Fund objective

To achieve long-term capital appreciation through investing in the shares of companies listed across all
GCC exchanges by realizing outstanding investment returns with an acceptable level of investment risk.

Executive summary

Fund type: Open-ended
Subscription /Redemption: Monthly
Launch date: November 2003
Management fees: 1.25%

10% over 10% Hurdle
Al Ahli Bank of Kuwait
Kuwait Clearing Co.
KD 1.000 / Unit

31t Aug 2009

KD 0.881725 / Unit

Incentive fees:
Manager:
Custodian:
Nominal price:
Next dealing date:
Last dealing price:

Current performance summary

NAV July'09 YTD'09
KD 0.882 +1.09% +10.81%

Monthly performance
Jan’'09 Feb’09 Mar'09 Apr'09 May'09 Jun'09
-5.85% +0.27% +2.77% +4.35% +6.49% +1.68%

Jul’'09 Aug’09 Sep’09 Oct’'09 Nov'09 Dec’09
+1.09%

Historical performance

2008 2007 2006 2005 2004 Since Inception
-28.76% +28.81% -21.0% +53.05% +31.6% +68.67%

Returns inclusive of dividends / Bonus distributed

Profits distributed

2004 2005 2006 2007 Since Inception

| Cash | Cash | Bonus | Cash | Cash | Cash | Bonus |

KD 0.180 KD 0.222 22.3% KD 0.050 KD 0.130 KD 0.582 22.3%
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Al Ahli Gulf Fund

Country Manager
Kuwait Al Ahli Bank of Kuwait
KSA Sico
UAE NBAD
Oman Bank Muscat
Qatar Sico
Bahrain Sico

Top 3 positions / market

Kuwait KSA UAE
NBK Ettihad Etisalat
CGC Savola Grp. FGB
Agar Samba Emaar

Oman Qatar Bahrain

Bank Muscat QTEL Batelco
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GCC market performance - July’09

-4.96% Kuwait

+3.25% KSA

+1.90% Dubai

Abu Dhabi
+4.17% Oman
+3.33% Qatar

-5.02% Bahrain

Market review:

Most of the GCC markets performed positively in July, The KSE was
-4.96%, Saudi +3.25%, Dubai +1.90%, Abu Dhabi +6.44%, Oman
+4.17%, Qatar +3.33%, and Bahrain -5.02%.

Most of the GCC markets witnessed a rise after the profit taking last
month.

Fund review:

Due to the increase in most of the GCC markets, Al Ahli Gulf Fund took
that chance to raise its profit. The MSCI GCC Index gained +3.39%
MTD and +16.48% YTD. The Al-Ahli Gulf Fund recorded a gain of
+1.09% MTD and +10.81% YTD. The gain since inception stood at
+68.67%, the NAV of the fund was KD 0.881725 at the end of July.

The fund managers have taken into account the volatility of the region
as a whole in deciding the asset mix and cash percentages. The current
GCC allocations remain stable with a selective allocation of Blue Chip
stocks across the region. The fund holdings are constantly monitored
for the various risk factors by our investment team and appropriate
action to rebalance the country allocation as well as sector allocations
is taken when needed.
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