
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
Mashreq Al Islami Income Fund was down -1.16% for the month of 
September 2011 and is up 6.18% YTD
The Mashreq Al-Islami Income Fund fell -1.16% during the past month, due 
to widespread instability in MENA region on the back of rising concerns about 
possible contagion to core Europe, weaker growth and fiscal problems in 
Europe and the U.S. In spite of this decline the fund is still up 6.18% year 
to date.
From a macro view point the MENA region still has a solid investment case 
and represents exceptional value. Demand for Sukuk papers still remains 
intact and remains relatively insensitive to other volatile markets. Sukuk 
markets have outperformed Middle East and Emerging Markets over the last 
month due to healthy demand for Sukuk papers and no new issuances for 
past few months.
As stated above, our long term view remains unchanged as we continue to 
believe in the overall regions fundamentals and growth prospects.
The fund ended September with an average rating of BBB- and yield of 7.3%.

Fund Returns

MTD YTD 1 year S.I.

MAIIF -1.2% 6.2% 7.4% 21.7%

2009 2010

MAIIF 10.5%* 9.3%

Top Holdings

Emaar Sukuk Ltd 15.5%

Fgb Sukuk Compamy Ltd 13.9%

Tamweel Funding Ltd 12.8%

Dubai Sukuk Centre 8.9%

Adib Sukuk Co Ltd 8.0%

Fund Statistics

Average Coupon 4.6

Fund Rating    BBB-

Average Maturity 3.3

Average Yield 7.3

Modified Duration 2.7

Performance (Chart)
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Mashreq Al Islami Income Fund

Regional Allocation

United Arab Emirates (90.1%)

Saudi Arabia (1.8%)

Qatar (4.1%)

Malaysia (4.1%)

Cash (0.0%) 90.1%

1.8%

4.1%4.1%

Ratings Breakdown

A+ to A- (34.1%)

B+ to B- (19.6%)

BB+ to BB- (15.5%)

BBB+ to BBB- (19.0%)

Cash (0.0%)

Not Rated (11.7%) 19.6%

15.5%

19.0%

11.7%

34.1%

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.

Investment Manager Mashreq Capital (DIFC) Limited

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

September 2011

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 Mashreq Capital (DIFC) Limited (“MC”), or any of their 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. Neither Mashreq Asset Management nor MC warrant the accuracy of the 
information provided herein and views expressed in this document reflect the 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, MC nor any of their related parties 
accept any liability whatsoever for any direct, indirect, consequential or other loss arising from any use of this document and/or further communication in relation thereto. Mashreq 
Asset Management and MC do not accept any obligation to correct or update the information or opinions in this document; opinions expressed are subject to change without notice. 
This note is disseminated primarily electronically, and, in some cases, in printed form.

FOR THE DIFC-BASED FUND COVERED IN THIS NOTE, THE MATERIAL IS INTENDED ONLY FOR PROFESSIONAL CLIENTS, AND NOT FOR RETAIL
CLIENTS, AS DEFINED BY THE DFSA RULES AND SHOULD NOT BE PROVIDED TO OR RELIED UPON BY ANY SUCH PERSON.

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. Mashreq Capital 
(DIFC) Ltd. is regulated by the DFSA 
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Mashreq Al Islami Income Fund (MAIIF)

NAV as at Sep 27, 2011: USD 12.17


