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Investment Objective

The Luxembourg domiciled, UCITS compliant, Rasmala Global Sukuk Fund ("Fund") invests in a portfolio
of Sharia’a compliant assets comprised primarily of investment grade government, government related and
corporate sukuk diversified by geography, sector and issuer. The Fund is dynamically managed and targets both
income and capital appreciation. The Fund expects to distribute semi-annual dividends around the 30t June and
31st December.

Market Performance

August was a challenging month for both GCC equity and fixed income markets as growing concern over slower
economic growth in China, lower for longer oil prices, uncertainty surrounding the timing of a US interest rate rise
and thin market conditions, resulted in a sharp spike in market volatility. Nervous investors started to panic and
finally capitulated when China's central bank devalued the Renminbi with the action viewed as a clear sign that the
Chinese economy is in dire straits. The move by China rippled across emerging FX markets and wiped trillions of
US dollars off the valuation of global equity markets on "Black Monday".

The Fund's soft absolute and relative August performance was primarily due to the underperformance of emerging
market holdings (Turkey and Indonesia) as well as longer duration exposure to SECO which we continue to hold
due to the steepness of the credit curve. The Fund's weighted average duration remains broadly unchanged at
3.49 years (July 3.38 years) versus the benchmark of 4.55 years. The weighted average yield to maturity increased
to 3.92% (July 3.52%) primarily due to the lower cash levels and higher sukuk yields while the average credit rating
remained unchanged at Baa2.

Market Outlook

September will be crucial as markets digest the outcome of the Fed meeting on the 17t September which was
earmarked by many as the beginning of a US rate rise cycle following a period of steady US economic data. This
bullish view should be juxtaposed against slowing global growth, tightening financial conditions, heightened market
volatility and little evidence of inflationary pressure. Despite Yellen's dovish tone at the press conference which
followed the Fed rates announcement, there remains a willingness within the Fed to normalize the US interest rate
environment once market volatility subsides and there is clarity with respect to the trajectory of the Chinese
economy.
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Fund Information

Asset Type Fixed Income
Fund Currency usD
Fund Size USD 39.61 million
Domicile* Luxembourg
Custodian KBL European Bankers S.A

Administrator Kredietrust Luxembourg S.A

Inception Date February 24, 2014

Structure Open-Ended
Number of Holdings 35
Subscription Frequency Daily
Redemption Frequency Daily
Lock Up None
Official NAV/unit 100.4816
Management Fee 0.85%
Min. Initial Subscription 500
Min. Add. Subscription 100
ISIN Number LU1039506784
Valor Number CH23768648
Bloomberg Ticker RASGLIU LX

*Prior to 24" February 2014, this Fund was domiciled in the
Cayman Islands and followed a similar investment strategy. The
performance figures contained herein therefore reflect those of the
Cayman Fund prior to 24" February 2014.The inception date of
the Cayman Fund is 30" April 2012.

Fund Manager

Fund Performance (%) Doug Bitcon
August Year-to- Annualised . L e
2015 Date 2014 2013 2012 sp Risk Metrics
Modified Duration 3.49
Rasmala Global Sukuk Fund? -0.58 2.1 3.85 0.33 523 3.44 .
- Average profit % 3.92
Citigroup Sukuk Index -0.46 1.58 6.33 043 473 3.90 .
: Average Rating Baa2
Relative Performance 0.12 0.53 -2.48 -0.11 0.50 -0.46 —
Standard Deviation 2.82
**Based on performance data since inception date.
Cumulative Performance (%)
1y 2Y 3y Since Inception?
Rasmala Global Sukuk Fund" 169 787 8.42 1195 Income Distribution History
Citigroup Sukuk Index 228 9.93 10.71 13,62 USD/Unit Jan July
Relative Performance -0.59 -2.06 -2.30 167 2013 3.00 150
Source: Rasmala’s internal performance measurement team, Bloomberg. 2014 1.50 2.00
"Performance is net of fees based on Distribution Share Class in USD as of 31st August 2015. 2015 150 150
ZInception date of performance measurement period is 30 April 2012. : :
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Geographic Allocation (%) Sector Allocation (%) Credit Rating
0/
Weight Index Weight Index Credit Rating %
Dubai 46 15 Banks 27 20 Aa1 0
Turkey 16 10 Real Estate 18 4 Aa2 3
Saudi Arabia 9 12 Utility 10 12 Aa3 6
Luxembourg 7 0 Sovereign 7 40 Al 7
Indonesia 5 12 Airlines 7 0 A2 2
Qatar 5 12 Insurance 7 0 A3 4
Malaysia 4 8 Education 5 0 Baa1l 4
Sharjah 4 3 Telecoms 4 2 Baa2 29
Cash 2 0 Investment Co 4 1 Baa3 23
Ras al Khaimah 1 3 Transport 3 3 Ba1 4
United Kingdom 1 0 Retail 3 2 Ba2 4
Others 0 25 Oil Production 2 2 B1 3
Cash 2 0 B2 1"
Conglomerate 1 1 c 0
Others 0 13
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Contact Information
Rasmala Investment Bank Ltd. Eric Swats, CFA Rasmala Client Service
Dubai International Financial Centre Head of Asset Management Email: clientservice@rasmala.com
The Gate Village Email: eric.swats@rasmala.com
Building 10, Level 1
P.0.Box 31145
Dubai, United Arab Emirates
Tel: +971 (4) 363 5600
Fax: +971 (4) 363 563
Important Notice
This report is prepared by R lal Bank Limited ("RIBL"). RIBL is regulated by the Dubai Financial Services Authority ("DFSA"). RIBL products or services are only made available to customers
who RIB is satisfied meet the regulatory criteria to be a " Professional Client", as defined under the Rules and Regulations of the Dubai International Financial Centre ("DIFC").
Investment dations take into both risk and expected return. We base our long-term fair value estimates on a fundamental analysis, after having taken perceived risks into consideration. We

have conducted reasonable research to arrive at our investment recommendations and fair value estimates for a product mentioned in this report. Although the information in this report has been obtained
from sources that RIBL believes to be reliable, we have not independently verified such information thus it may not be accurate or complete. RIBL does not represent or warrant, either expressly or impliedly,
the accuracy or completeness of the information or opinions contained within this report and no liability whatsoever is accepted by RIBL or any other person for any loss howsoever arising, directly or indirectly,
from any use of such information or opinions or otherwise arising in connection therewith. Matters of past performance in this document should not be taken as an indication or guarantee of future performance
and RIBL makes no representation or warranty, express, implied or otherwise, regarding future performance. The market value of any security and estimated income may be affected by changes in economic,
financial, (including, but not limited to, spot and forward interest), and political factors time to maturity, market conditions, and volatility and the credit quality of any issuer or reference issuer. Readers should
understand that financial projections, fair value esti and st garding future prospects may not be realized. All opinions and estimates included in this report constitute our judgment as of this
date and are subject to change without notice.

This report is prepared for general circulation and is intended for general information purposes only. Itis not intended as an offer or solicitation or advice with respect to the purchase or sale of any securities
referred to in the report. It is not tailored to the specrflc objectives, fi ial situation or needs of any specific person that may receive this report. We strongly advise potential investors to seek
fi | guid whend ining whether an i is appropriate to their needs.

RIBL and its group entities (together and separately, "Rasmala") does and may seek to do business in securities covered in its reports. As a result, users should be aware that the firm may have a conflict of
interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision. R la and its respecti ployees, dil and
officers shall not be responsible or liable for any liabilities, damages, losses, claims, causes of action, or proceedings (including without limitation indirect, ial, special, i or punitive
damages) arising out of or in connection with the use of this report or any errors or omissions in its content.

The research analyst or analysts responsible for the content of this report certify that: (1) the views expressed and attributed to the research analyst or analysts in the report accurately reflect their personal
opinion(s) about the subject securities and issuers and/or other subject matter as appropriate; and, (2) no part of his or her compensation was, is or will be directly or indirectly related to the specific
recommendations or views contained in this report. Certain information contained in this report constitutes “forward-looking statements”, which can be identified by the use of forward-looking terminology
such as “projected” or “estimated” or comparable terminology. Due to various risks and uncertainties, actual events or results or the actual performance of the Market may differ materially from those reflected
or contemplated in such forward-looking statements.
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