
Fund Description
The Fund’s seeks to achieve average annual returns of 5-7% per annum 
over the life of the Fund. The Fund invests primarily in Sukuk and other fixed 
income Shariah compliant assets.

Fund Managers Commentary
In the month of December your fund was up 1.08% and returned 9.28% for 
the year.

The fund has shown strong performance since its inception in June 2009, 
returning 15.59% in just 18 months. The Sukuk market has generally 
performed as expected in 2010, short of the macro-shock it felt in both May 
and November due to the sovereign debt crisis in Europe.

We expect a healthy pipeline of Sukuk issuance in 2011 which will continue 
to help increase our investable universe. We are comfortable with our current 
portfolio positioning and have ended the year with 11% cash.

Fund Returns

MTD 2010 1 year S.I.

MAIIF 1.1% 9.3% 9.3% 15.6%

2009

MAIIF 10.5%*

Top Holdings

Dubai Government 14.8%

Aldar 10.5%

Jafza 10.1%

Abu Dhabi Islamic Bank 8.3%

Dana Gas 8.0%

Fund Statistics

Coupon 5.1

BLP Rating BB+

Maturity 2.8

Yield 10.3

Modified Duration 2.2

Performance (Chart)
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Regional Allocation
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Ratings Breakdown

AAA to AA- (4.4%)

A+ to A- (18.9%)

BB+ to BB- (13.9%)

B+ to B- (13.6%)

Not Rated (38.6%)

Cash (10.5%)
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Fund Details

Fund Type Shariah Compliant Fund

Domicile DIFC, Dubai

Currency USD

Regulator DFSA

Net Asset Value Weekly

Liquidity Weekly

Management Fee 0.5% p.a.

Auditor Deloitte & Touche

Registrar, Administrator & Custodian Deutsche Bank

Bloomberg Ticker BADISIN

Zawya Code MAKBIIF.MF

*annualised

SI: Since Inception, MTD: Month to Date, YTD: Year to Date

December 2010

Contact Us: Tel: +9714 207 8811, Email: assetmanagement@mashreqbank.com, Web: www.mashreqassetmanagement.com
Disclaimer: This note has been prepared solely for information purposes. It does not constitute an investment advice, solicitation, offer or personal recommendation by Mashreq 
Asset Management or any of its related parties to buy or sell any securities, product, service or investment or to engage in or refrain from engaging in any transaction, particularly, 
in any jurisdiction where such an offer or solicitation would be illegal. Certain assumptions may have been made in the analysis that resulted in any information and results/returns 
detailed therein. No representation is made that any returns/results indicated would be achieved or that all assumptions in achieving these returns/results have been considered. 
Past performance is not necessarily indicative of future results. Mashreq Asset Management does not warrant the accuracy of the information provided herein and views expressed in 
this note reflect personal views of the analyst(s) which does not take account of individual clients’ objectives, financial situations or needs. Investors are required to undertake their 
own assessment and seek appropriate financial, legal, tax and regulatory advice to determine whether this investment is appropriate for them in light of their experience, objectives, 
financial resources and other relevant circumstances. Mashreq Asset Management, nor any of its related parties accept any liability whatsoever for any direct, indirect, consequential 
or other loss arising from any use of this memorandum and/or further communication in relation thereto. Mashreq Asset Management does not accept any obligation to correct or 
update the information or opinions in it; however, opinions expressed are subject to change without notice. This note is disseminated primarily electronically, and, in some cases, 
in printed form. The above terms are indicative and do not constitute solicitation or an offer to sell to the public. This document is not intended to identify, represent or notify the 
conclusive terms and conditions of any transaction, other material considerations and any possible risks, direct or indirect, that would be involved in undertaking such a transaction.
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Mashreq Al Islami Income Fund (MAIIF)

NAV as at Dec. 31, 2010: USD 11.4684 


