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Investment Objective

Makaseb Arab Tigers Fund (MATF) aims to achieve long term capital appreciation through investing mainly in shares of companies
listed on the Stock Exchanges of the Middle East and North Africa region.
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Since inception
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March 2008 -5.0% -7.9%
Year 2007 39.0% 48.2%
KUWAIT, 4.2% 9
Year 2006 8.1% -40.7% FCYPT, 25.7%
Year 2005 -3.8% 1.8%
No. of Holdings 25 181 Sector Allocation
Max. Monthly Gain 7.9% 12.7%

Max Monthly Loss -9.9% -15.5%

Beta 0.3 Consumer Staples, 10.9% Consumer Discretionary, 5.6%
R-Sq 36.2% Cash, 9.5%
o o

Ann. SD 11.4% 21.5% Financials, 34.4%

Sharp Ratio 0.3 -0.6

Treynor Ratio 0.2

Information Ratio 2.1 Telecom, 16.1%
- Materials, 8.3%
STANDARD mm Health Care, 1.7%
&POOR’S Industrials, 13.5%
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Top 5 Holdings Fund Manager’'s Commentary

The month of March witnessed a number of regional equity markets reversing their previous

StOCk WEIght month's gains. Except for Kuwait and Morocco, all regional equity markets closed the month in
EFG Hermes Holdlng SAE 7.0% red. Trading activity was also low across the board indicating that most investors are on the
orascom Telecom HOldingS 61 % sidelines perhaps waiting for 1Q FY2008 corporate performance.
Almarai Co. 6.0% S _ . . -

It is pertinent to mention that out of the 11 regional equity markets; only Saudi Arabia and

[¢)

RaySUt Cement Co 5.3% Dubai are down for the year. Saudi market is negative for the year due to the lacklustre
National Bank Of Oman 5.0% performance of its banking, commodity chemicals and telecommunications sector. As for

Dubai, real estate and banking are the key culprits.
Fund Codes: Performance
WKN: A0J3RQ Region Markets Month to date Year to date
ISIN: BHO00A0J3RQS Saudi Arabia -12.0% -19.0%
BLOOMBERG CODE:MAKATFD BI Dubai 15% 5%
ZAWYA CODE: MAKARBT.MF Abu Dhabi e 1%
Investment Manager & Sponsor: ace Kuwait 23% 1%
Mashregbank psc, Al Ghurair City, Qatar S7% 08%
7th Floor, P.O. Box 1250, Dubai, U.A.E. Oman 80% 1%
Tel 49714 2078461 Babhrain -2.8% 1.4%

Egypt -0.1% 5.8%

Registered Office: North Africa Morocco 0.4% 16.7%
14th Floor, City Gardens, P.O. Box 140, Manama, and Levant Egypt 1.1% 9.5%
Bahrain. Tel + 97317 535455 Tunisia -0.9% 2.1%

Source: Bloomberg, Al share indices used in calculation where avallable
YTO-MTD: February 27 2008 - March 30 2008

During the month, your Fund lost -5.0% but managed to outperform the benchmark MSCI
Arabian Markets Index by 2.8%. Your Fund's out performance was primarily driven by superior
stock selection; however, allocation decision also had a positive influence. Our decision to stay
clear of commodity chemicals in Saudi Arabia and our exposure to capital good sector in Egypt

was the major driver of out performance.

Performance Attribution Sector Selection Stock Selection Interaction Relative Performance

Diversified Financials 0.1% -0.6% -0.3% -0.7%
Banks 0.1% 1.6% -0.7% 1.0%
Real Estate 0.0% -0.1% 0.1% 0.0%
Capital Goods 0.4% 0.9% -0.6% 0.7%
Phar i i y 0.0% 0.0% 0.1% 0.1%
Materials -0.4% 2.5% -1.6% 0.5%
Telecommunication Services 0.0% 0.0% 0.0% 0.0%
Transportation 0.0% -0.1% -0.1% -0.2%
Consumer Services 0.2% 0.0% 0.0% 0.2%
C ial Services & Suppli 0.5% 0.0% 0.0% 0.5%
Media 0.2% 0.0% -0.1% 0.0%
Food Beverage & Tobacco -0.1% 0.0% 0.0% 0.0%
Energy 0.0% 0.1% -0.1% 0.0%
Insurance 0.0% 0.1% -0.1% 0.0%
Consumer Durables & Apparel -0.1% 0.0% 0.0% -0.1%
Utilities 0.0% 0.1% -0.1% 0.0%
Retailing 0.0% 0.0% 0.0% 0.0%
Food & Staples Retailing 0.0% 0.0% 0.0% 0.0%
Cash 0.7% 0.0% 0.0% 0.7%
Performance Attribution 1.8% 4.5% -3.5% 2.8%

Note: Period: February 27 2008 - March 30 2008

Contd ...

For more information, please contact: Moomal Punjabi (+971 4 207 8396) www.makaseb.com email: contact@makaseb.com

Disclaimer: Performance data quoted represents past performance: past performance does not guarantee future results. The investment return and
principal value of an investment will fluctuate so that an investor's shares, when redeemed may be worth more or less than their original cost
Current performance of the Fund may be lower or higher than the performance quoted.
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Fund Manager’'s Commentarycontd

Looking ahead, market activity is expected to pick up around the time of the announcement of

first quarter results. We expect some recovery in most of the regional markets. However, the
ongoing credit crisis in developed markets will continue to take its toll. Recent high correlation of
regional equity markets with those in the developed world suggests that marginal investor in
MENA markets is also impacted by the ongoing credit crisis elsewhere in the world. Unless things
settle down on the credit side, markets all over the world are expected to remain jittery at least in

the short to medium term.

April 07, 2008

For more information, please contact: Moomal Punjabi (+971 4 207 8396) www.makaseb.com email: contact@makaseb.com
Disclaimer: Performance data quoted represents past performance: past performance does not guarantee future results. The investment return and

Current performance of the Fund may be lower or higher than the performance quoted.





