Fund Manager Report NAV:  0.866 KD e
e . glco A
Masaref Investment Fund MTD:  2.07% 4 i \ !;
December 2017 VTD:  8.82% 4

Fund Objective

The fund aims to grow invested capital by investing in listed banks' shares in the Kuwait Stock Exchange and other financial markets in
addition to investing in banks unlisted shares, and invest available cash in time deposits, treasury issued by the governments of the Gulf
Cooperation Council (GCC) and funds markets and bonds Monetary so as to achieve the best possible returns with minimal
risk.instruments, to achieve highest returns with lowest risk possible.

Fund Key Fact Geographical Allocation

NAV (KD): 0.866  Per Unit
Fund AUM: 30.15 Million KD 6.19% 1.90%
Inception: Dec 2006 10.72%
Manager: Wiafra International Investment Co. = Saudi Arabia
0.00% 45.64% .
MGT Fees: 1.5% per year. M Kuwait
M Qatar
Strategy: Capital investing in local & MENA 8 Abu Dhabi
Markets. u Dubai
Focus: Banking Sector M Cash and Equivalents
Redemption: Monthly
Custodian Gulf Custody
Auditor Bedford Alabduljader & Partners
Description MTD YTD Region Ticker
KSA RJIHI
Fund 2.07% 8.82%
KSA NCB
Kuwait NBK
MSCI (banks) 3.24% 10.09%
KSA SAMBA
Kuwait KFIN

Historical Performance (since transferred to Wafra)

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual
2013 - - - - - - - - - - (1.00%) (1.81%) (2.79%)

2014 059% (0.22%) 4.55% 2.11% (0.92%) (4.94%) 2.02% 1.96% 0.50% (0.49%) (1.98%) (1.34%) 1.54%
2015 0.11% 0.80% (1.27%) 1.92% (1.74%) (2.51%) 2.00% (8.74%) (1.64%) (2.38%) (2.69%) (1.04%) (16.28%)
2016 (9.78%) 2.54% 1.24% 532% (5.44%) 0.31% 0.13% (1.32%) (3.52%) 6.10% 5.58% 4.35%  4.27%
2017  2.75% (0.15%) (0.41%) 0.45% 0.29% 4.17% 0.31% 3.21% (0.79%) (1.88%) (1.35%) 2.07%  8.82%
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- GCC equity markets see minimal impact from global emerging markets rally in 2017

- Saudi Arabia, with almost 50% of the total GCC market cap, witnessed flat performance after last quarter recovery pushed yearly
performance to +0.2% from a yearly low of -6%

- UAE was one of the worst performing emerging markets during the year as a weak real estate market affected investor sentiments.
- Kuwait recorded the best yearly performance during 2017 with a return of 11.5% for the Kuwait Price Index.

- The overall impact of oil on the direction of the GCC markets was relatively modest as compared to previous years. Qil closed
above the USD 60/b mark, the highest yearly close over the past four years.



