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Investment Objective

The Rasmala Palestine Equity Fund seeks to achieve long-term capital appreciation by investing in a
diversified portfolio of growth and value stocks listed on the Palestine Stock Exchange (PSE), in
securities anticipated to undergo initial public offerings as well as securities at their initial public
offering. The fund focuses on key economic sectors: banking, telecommunications, investment, and
pharmaceutical. The fund will aim to generate Alpha above Al-Quds Index.

Market Performance

The Palestinian market continued its upward trend in March, buoyed by generous dividends
distributions and solid earnings. Overall, Al-Quds Index inched up by 0.93% in March. The services
sector was the best performer during the month, while the industrial sector was the worst. Positive
performance during the month came from Index bellwethers the Palestinian Telecommunication
Company and Bank of Palestine for the second consecutive month, which increased by 1.84% and
3.73%, respectively.

Over the measurement period, Al-Quds Index increased by 1.26%. In comparison, Rasmala Palestine
Equity Fund increased by 1.42% outperforming the benchmark by 16 basis points. The positive
performance was mainly due to our overweight position in Bank of Palestine and Palestine
Development and Investment Company, which rallied by 3.73% and 2.88%, respectively. Negative
contribution to this month's performance primarily resulted from our underweight position in the
Palestinian Telecommunication Company and our overweight in Palestine Industrial Investment
Company.

Market Outlook

Sentiment is still strong across the region and we can notice that investors’ risk appetite is increasing,
due to a more favorable global outiook. We believe that the Palestinian market is well positioned,
making it more appealing to investors with its attractive valuation and strong earnings. Looking
forward, we expect investors to re-shift their focus on quarterly earnings after the dividends season
ends in April.

Fund Performance

March 2012 Year-to-Date 2011 Since Inception
Rasmala Palestine Equity Fund 1.42% 1.19% -4.57% -3.44%
Al-Quds Index 1.26% 2.05% -3.80% -1.83%
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Fund Information

Asset Type Equity
Fund Currency usb
Country Focus Palestine
Domicile Luxembourg
Inception Date May 5, 2011
Structure Open-Ended Luxembourg SICAV SIF
Subscription Weekly
Redemption Weekly
Lock Up None
Official March NAV/unit (USD)* 96.5604
Management Fee 1.5%
Min. Initial Subscription 50,000
Min. Add. Subscription 10,000
*NAV of the last week of the month
Fund Manager
Marwan Haddad, CFA
Top Three Holdings
Company Weight
PALTEL 38%
Bank of Palestine 19%
PADICO 15%
Total 72%
M Services 49%
I Banks 22%
Investment 22%
M Cash 5%
M Industrial 2%



~Ls

Rasmala Palestine Equity Fund RASMALA

March 2012

Contact Information

Rasmala Investment Bank Ltd. Mr. Eric Swats Ms. Charline Jezequel
Dubai International Financial Centre Head of Asset Management Head of Sales and Marketing
The Gate Village Email: eric.swats@rasmala.com Email: charline.jezequel@rasmala.com

Building 10, Level 1
P.0.Box 31145

Dubai,

United Arab Emirates
Tel: +971 (4) 363 5600
Fax: +971 (4) 363 5635

Important Notice

This report is prepared by Rasmala Investment Bank Limited ("RIB"). RIB is regulated by the Dubai Financial Services Authority ("DFSA"). RIB 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 recommendations take into account 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 RIB believes to be reliable, we
have not independently verified such information thus it may not be accurate or complete. RIB 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 RIB 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 RIB 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 estimates and statements regarding 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. It is 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 specific investment objectives, financial situation or needs of any specific person that may
receive this report. We strongly advise potential investors to seek financial guidance when determining whether an investment is appropriate to their needs.

RIB 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. Rasmala and its respective employees, directors and officers shall not be responsible or liable for any liabilities, damages,
losses, claims, causes of action, or proceedings (including without limitation indirect, consequential, special, incidental, 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.
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