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.. Argaam Capital Overview
/7 Introduction

About Us

A Argaam Capital 6 & ! NJj lisla $gedialistemerging markets
investment bank establishedin 2007 headquarteredin the
Dubailnternational FinancialDistrict6 & 5 LaDd régulatedby
the DubaiFinanciaServiceAuthorityo & 5 C{ ! € ©

Established to be a niche provider of derivative products for
the Middle East,Argaamhasrapidly grownto becomea leading
world-class investment banking institution focusing on
EmergingMarkets, providingregionalandinternationalproduct
offeringsacrosssevencore businessareas

We havea strong regional and international shareholderbase
includinginstitutions and high net worth individualswith global
reach extendedby strategicrelationships

Our team is comprisedof finance industry professionalswho
arededicatedto EmergingMarkets

' NJj I Fing&3tnent in bestin-class systems, strict risk
managementpolicies and quality managementhas mitigated
the impact of the current market conditionsthereby attracting
the attention of international banking clients in a flight to
quality

Our Business Lines

Treasur Brokerage Credit
y Services Trading

Equity Custody Corporate

Derivatives SEWWY S Finance

Asset
Management

Global Institutional Investor Base

w
w



.. Argaam Capital Overview
/7 Company Milestones

Argaam has established amparalleledinfrastructure platform and launched groundbreaking products in record time

Argaamis admitted as a Argaamestablishes its Argaamis ranked #1 on the
member of the DIFXN@sdaq Corporate Finance NasdadPubai in April and
Dubai) department May

Raised Capital of US$ 140 Argaam establishes ARISE Argaamlaunches its regional ArqaamCorporate Finance

million from some of the US$ 10billion Limited Cash Equities platform advises BanKesawaron its

NEIAZYyQa Yzal aRetddrdedoti@reytames R sale of a majority stake to

institutions Qatar National Bank (QNB)

59 959 596 O o OEQ 039

ArgaamCayman and the Argaamestablishes its Asset ArgaamCapital launches
DIFC MTN Note Program Management business with Research Centre in Beirut
(listed onNasdadDubai) are the launch ofArgaamAlpha :
established Fund ;
Argaambecomes the first Argaambecomes the first Assets Under Management
start-up firm in the DIFC to derivatives trading member exceed US$100 million
obtain Category 2 of NasdagDubai makingArgaamone of the
authorization from the DFSA largest regional asset
managers
|
I
I NJj | lic¥nheedis extended ArgaamResearch Division
by the DFSA to permit goes live and initiated
provision of Custody Services coverage on MENA based
equities




Y., Argaam Capital Asset Management
L7 Asset Management Overview

I NJjFFYQa !'aasSid alyl3asSySyld
individuals

Business Lines

A Investment thesis based on strong
fundamental research approach

A Experienced team with diverse and
extensive knowledge of international and
regional financial markets and begstactice

A Asset management offerings cover
absolute return vehicles, relative return
vehicles, tracking vehicles, and multi
strategy and structured product investment
schemes on regional equity and bond
markets with the aim of meeting needs of

target clients Management

A This strategy in conjunction with leading
governance, risk management, and
compliance infrastructure, positions the
firm to be a leading recipient of capital
flows from foreign and regional investors
alike

A I NJj I ms¥eDraanagers have ready
access to the full suite of NJj I kapi@la
market products, enabling them to
enhance performance while mitigating risk
across portfolios

6dza Ay

Asset

Experienced Team

Extensive Regional Markets Knowledge

Emerging Marketdocused

Asset Management Services

Advanced Risk Management

wSIRe 1 O0S4aa
Market Products
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Y., MENA Market Development and Transformation

/1

2001- Current

Natural Resources Demographics Regulation

More than 60% of worldwide
proven oil reserves are found in
MENA region

Less than 40% of global
production comes from the
MENA region

More than 45% of worldwide
proven gas reserves are found ifi
the MENA region

Less than 20% of global
production comes from the
MENA region

Petrochemicals Retail, Pharmaceuticals, Insurance
Telecoms, and Utilities

30% of MENA population is
under 17 years old

GCC has one of the fastest
growing populations in the
world which by 2020 is forecast
to increase by on¢hird, to
53mn people

Growth in China and India provide
compelling story for increase in
petrochemical production

Cheapest cost producers with
abundant government provided
access to natural gas

As region looks to diversify away
from oil, petrochemical
manufacturing provides economic
diversification

MENA region continuously risin

AY WOl aid 2F 52[Ky3

rankings

FreeZone initiative has
attracted FDI flows and
developed commercial activity
within the region

Investment Opportunity

GDP per capita higher than the
world average and reliant on
government spending (GCC GDP
/Capita USD 22,408)

Underdeveloped and inefficiently
managed healthcare sector
opening to the private sector as
population is underserved and
financing widely available via the
government

Utilities witnessing a spike in
government subsidies as they are
priced on the basis of capacity

An estimated USD 400bn in
investment in KSA is planned
over next 3 years

GCC emphasis has shifted from}
consumption based economies
over the last decade to
investment driven economies
this decade

KSA announced projects for ovg
USD60bn in 2009, mainly
focused on power, water and
transportation sectors

=

Infrastructure

Penetration lowest in the world

Mandated healthcare provides
clear stream of premiums from
young population for years to
come

Casualty and property insurance
growth provides future revenue
streams

Lack of regulation leads to no
distinction between less
capitalized, loss making insurance
companies vs. properly run
insurers

Young population write

premiums at the lowest combined
ratios globally below 90%

Rising SurplusesGovernments are
obligated to share wealth through
improvement of infrastructure,
healthcare, and rising govt.
spending

Rising infrastructure spendinghe
government aims to share wealth
without causing bottlenecks in the
economy that could trigger rising
inflation

Wealth dispersion:
a) Banks

b) Commodity based basic
material producers

Source: Bloomberg, Economist, IMF
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.. Products
/"’ A Comprehensive Product Line

A We managealternative productsin emergingmarkets which currently coverthe MENAregion. All funds are managedinternally
with our portfolio managersbasedin Dubai,supportedby the dedicatedAssetManagementresearchteamin our centrein Beirut.

Strategiesoffered through our funds

MENA or Country Specific
MENA Equity Long Short MENA Value Fund Relative Return Equity Managed Accounts
Funds
Country carve out Tailor made Investment Solutions
Alpha Fund; Launched Dec 2009 Value Fund; launched April 2011 Quant Fund; to be launched Q4 for Institutions, Family Offices and

2011 High Net Worth Individuals




)\ 5 Investment Process Components
47 AssetAllocation / Idea Generation

A Combinesa Countryand Sectorbasedtop-down strategywith detailedbottom-up analysis

A Seekdriggersfrom marketdynamicsandliquidity flowsto makereturn on stockpicks(HedgeFund)
Macro Fundamentals Ratio Screening (Valuation)
A Global and Regional Economics A Fama and French factor screener
A Political Developments A Comparables
A Government Initiatives A Multiples

A Commodities

Market Dynamics

A Liquidityand FundFlows

A Sentiment

A ForeignOwnership

A IndexTechnicaAnalysis Creative Thinking

A Volatility AThemes

A Momentum A Local Contact Network
A IndexChanges A Longterm trends

Investment Analysis (Top Down)

Ri§k Asset Class Allocation Country Exposure
A Macro Level A Equity A Long (or short)
A Market Dynamics / Liquidity A Fixed Income “ .
' Risk A Cash A Promising Sectors
A Risk Return Balance
between Asset Classes
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Investment Process Components (cont.)
Detailed Company Modelling and Valuation

A Bottom up Analysisincludes
w Buildingextensivevaluationmodels
w Interactingwith companymanagement
w Onsitevisitswherepossible
w Reviewof marketdynamicsof the stock

Investment Analysis
(per company)

Risk | Instrument Used

ABusiness Risk éStOCk
ABalance Sheet AConvertibIe

Risk AOption
AMarket Risk APairtrade
A Company Risk

Security Dynamics

A Targetprices, stop lossesand trading rangesare

formulated for candidatecompanies

A Key company performance drivers are closely

monitored and valuation models and price
rangesare regularlyupdated

Price (Ranges)

A TP¢ Target price
A BB- Buy below
A SA- Sell above
A SL- Stop loss

Key Drivers/triggers
A Commodity Prices
A Quarterly Results
A News
A Market Dynamics

10



Y., Risk Management
i~ Sample Daily Report for Hedge Fund

Exceedence @ 0.5% confidence should be

Net

ALPHA FUND RISK REPORT

Thursday, July 14, 2011

Risk budget (Drawdown Limit)

MTD PnL
YTD PnL

# Equities + Bonds 36

S 53,709,103.37
Alpha Fund S&P Pan Arab \l
0.04% -0.81%
2.88% -7.28%

-14.27%

/5
argaam

CAPITAL

Equity VaR

Sginificance Level 0.5%

Portfolio Daily VaR

Extreme Value Analysis
Days Exceeded In Last Month

Current Equity Exposure

Target Equity

Exposure

1Year 3 Years

-0.47% -0.83%

1Year 3Years

-0.75% -1.43%

once every 200 days weary that VAR may- 3 y 2 5 1
Expected Shortfall -0.70% 0.00% -1.34%  -1.98%
be tOO lOW Worst Day Return -1.19% -2.04% -1.75% -3.28%

Stop loss impact

3 * Worst Day Return

-3.57% -6.13%

-5.26% -9.85%

Stop Loss Impact

Total Bond Exposure
Total Equity Exposure (Gross)
Total Equity Exposure (Net)

L Eaquils

Target
Exposure
26.99%
34.08%
19.70%
26.89% 37.75%

Short Equity
Equities Stop Loss
Bonds Stop Loss
Options Stop Loss
Total Stop Loss Effect

A 4

-7.19%
-5.26% -6.25%
-2.38%
0.00%
J.64% -8.63%

Stop \oss missing on some actual positions
Stop Lgss missing on some target positions

Liquidity Analysis

Actual Target Min Allowed
" % of cash at the end of Day 1 76.9% 0%
" % of cash at the end of Day 2 98.0% 0%
" % of cash at the end of Day 3 99.4% 85%

In AVG_30D
. . . . "% of NAV remaining at the end of Day 1 5.7% 17.4% % of Vol Tradable 30%
NAV Liquidation Indicators ST T oY 20%  00% BonfisUquidationPeriod  © 2days

% of NAV remaining at the end of Day 3
"% of NAV rem ng at the end of Day 5
% of NAV remaining at the end of Day 10

11



\.. Argaam Capital Overview
/"7 Corporate Governance and Risk Management Standards

NI FFYQa aGNRBy3 O2NLIRNIGS I20SNYIFyOS yR aGNAOG NRal Ylicdl 3SYSyid L
crisis and emerge as a stronger player in the region

ATNIEFEEFYQE O2N1IR2NIGS I20SNYyFyOS Aa o0laSR 2y (KS KAAKS 4@i2 SAKAOR &
Code on Corporate Governanéer listed companies

ATNIJEFEEIYQE . 2FNR NBOASga AGa adNrdS3aasSa FyR LRfAOASaA
A The Board is assisted by four committesminations, Remuneration, Audit and Risk Policy

A AManagement Committee comprising of senior managers at Arqgairdi NB alLJl2yaAof S F2NJ Syadz2NAy3d GKS . 2
are duly implemented. They are assisted in this objective by
o Financial Risk Committegesponsible for risk management, group finance, and regular review of balance sheet positions

o Operational Control Committegresponsible for all operational matters relating to front and back office functions, including
information technology, legal, compliance and finance

12
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Contact and Disclaimer

SALEBNDMARKETIN®ESTRICTIONS

1.1 Nothingcontainedhereinshouldbe construedasa solicitationor offer, or recommendationfo acquireor disposeof anyinvestmentor to engagein any other transaction,or to provide any investmentadviceor serviceunlessexpresslyprovidedto
the contraryin a documentin accordancevith its terms.

1.2 AnyArgaamCapitaldocumentcontainingan offer or aninvitation to subscribefor or purchasesecurities,or otherwiseincludingan investmentcommunicationjs directedat and beingdistributed only to investorsor prospectiveinvestorswho meet
certain qualificationsand to whom any investmentor servicemay be offered or promoted without breachof any applicablelaws No ArqaamCapitaldocumentconstitute an offer or invitation to subscribefor, or purchase any of securitiesin any
jurisdictionin whichit is unlawfulto maketo suchpersonsuchan offer or invitation without compliancewith anyregistrationor other legalrequirements Thedistribution of any suchdocumentin certainjurisdictionsmay be restrictedand, accordingly,
personsinto whosepossessiorsuchdocumentcomesare required to inform themselvesabout,and observe suchrestrictions Thisdocumentdoesnot containclient specificadviceor constituteindependentresearch
1.3 ArgaamCapitalis regulatedby the DubaiFinanciaServiceuthority ("DFSA")o carryon financialservicesn andfrom the DubaiFinanciaCentre("DIFC")ArqaamCapitalis not licensedto conductlslamicFinanciaBusinessvithin the meaningof the
DIFQLawRegulatingslamicFinanciaBusinessPIFCLawNo. 13 of 2004 In particular, ArqaamCapital'slicenseis not endorsedto permit it to operatean IslamicWindowwithin the meaningof the DFSAulesandit doesnot havea Shari‘asupervisory
board In offering or marketinganyproduct, whichhasbeenreviewedby a Shari‘asupervisoryboard, Arqaamcannotand doesnot representor warrant that any suchproductis Shari‘acompliant
1.4 Any Argaamdocumentis directedat professionatustomersand not RetailCustomerswithin the meaningof the DFSAulesand any investmentor financialproductto whichany Arqaamdocumentrel ill only be madeavailableto a professional
customerwho Argaamis satisfiedmeetsthe regulatorycriteriato be a Client,within the meaningof the DFSAules (a"RelevantPerson") If youare not a RelevantPersonyoumustnot rely or otherwiseacton any Arqgaamdocument
1.5 Anyforeign collectiveinvestmentfunds FCIFgwithin the meaningof DFSAules)mentionedhereinare not subjectto any form of regulationor approvalby the DFSAThe DFSAasno responsibilityfor reviewingor verifyingany documentor other
documentsin connectionwith FCIFsAccordingly the DFSAasnot approvedany information about FCIF®r any other associatecdocumentsnor takenany stepsto verify the information set out in this document,and hasno responsibilityfor it. Any
FCIFsnentionedhereinmaybe illiquid and/or subjectto restrictionson their resale Prospectivepurchaserf any FCIRunits offered shouldconducttheir own due diligenceon the FCIFIf you do not understandthe contentsof this document,youshould
consultanauthorisedfinancialadviser
1.6 Inadditionto and notwithstandingthe generalityof the foregoing,the following restrictionsshallapply:

Bahrain Documentsoffering securitieswill not be reviewedby the CentralBankof Bahrain("CBB") Suchdocumentsmay not be circulatedwithin the Kingdomof Bahrainnor may any securitiesbe offered for subscriptionor sold, directly or indirectly,
nor mayanyinvitation or offer to subscribefor anysecuritiesbe madeto personsin the Kingdomof Bahrain TheCBBs not responsiblefor the performanceof anyentity issuingsecuritiesor its promoters

Caymanislands Noinvitation whetherdirectly or indirectly maybe madeto the publicin the Caymarislandsto subscribefor securities

Dubailnternational FinancialCentre Anydocumentoffering securitiesrelatesto an exemptoffer in accordancewith the Offered SecuritiesRulesof the DFSA Any suchdocumentis intended for distribution only to personsof a type specifiedin those
Rules It mustnot be deliveredto, or relied on by, anyother person TheDFSAasno responsibilityfor reviewingor verifyingany documentsin connectionwith exemptoffers. The DFSAwill not haveapprovedsuchdocumentnor takenstepsto verify the
informationsetout in it, and hasno responsibilityfor it. Thesecuritiesreferredto in suchdocumentmaybe illiquid and/or subjectto restrictionson their resale Prospectivepurchaserof the securitiesoffered shouldconducttheir own due diligenceon
the securitiesand consultan authorisedfinancialadviserif they do not understandits terms.

Kuwait Any securitiesoffered will not havenot beenlicensedin Kuwaitby the Ministry of Commerceand CentralBankof Kuwaitor any other relevantKuwaitiGovernmentagency Theoffering of securitiesin Kuwaiton a private placementbasisor
publicmarketingis restricted by DecreeLaw31 of 1990 asamended,and MinisterialOrderNo. 1130f 1992 asamended No private or publicoffering of thesesecuritieswill be madein Kuwait,and no agreementrelatingto the saleof securitieswill be
concludedn Kuwait Nomarketingor solicitationor inducementactivitieswill be usedto offer or marketthe securitiesin Kuwait

Qatar: Anyoffering will not be filed with, reviewedor approvedby the QatarCentralBank,any other relevantQataror foreign governmentbody or securitiesexchange

Oman Documentsoffering securitieswill neither constitute a public offer of securitiesin the Sultanateof Oman("Oman")as contemplatedby the CommercialCompanied.awof Oman(SultaniDecree4/74) or the CapitalMarket Lawof Oman(Sultani

Decree80/98), nor will they constitute an offer to sell, or the solicitationof any offer to buy non-Omanisecuritiesin Omanascontemplatedby Article 6 of the ExecutiveRegulationgo the CapitalMarket Lawof Oman(issuedvide Ministerial DecisionNo
4/2001), and nor will they constitute a distribution of non-Omanisecuritiesin Omanas contemplatedunder the Rulesfor Distribution of Non-OmaniSecuritiesn Omanissuedby the CapitalMarket Authority of Oman(“CMA") Additionally,no such
documentwill be intendedto leadto the conclusionof any contractof whatsoevemature within the territory of Oman Documentsoffering securitieswill only be sentat the requestof the investorin Oman,and by receivingit, the personor entity to
whom it hasbeenissuedand sentunderstandsacknowledgesnd agreesthat it hasnot beenapprovedby the CMAor any other regulatorybody or authority in Oman,nor hasany authorisation licenseor approvalbeenreceivedfrom the CMAor any
other regulatoryauthority in Oman,to market, offer, sell,or distribute the securitiesreferred to hereinwithin Oman No marketing,offering, sellingor distribution of anyfinancialor investmentproductsor serviceshasbeenor will be madefrom within
Omanandno subscriptionto any securities productsor financialservicesmayor will be consummatedvithin Oman ArgaamCapitalis not licensedby the CMAin Oman
SaudiArabia Any documentoffering securitieswill include information givenin compliancewith the "Offer of SecuritiesRegulations'asissuedby the Boardof the CapitalMarket Authority ResolutionNumber 2-11-2004 dated 4 October,2004 and
amendedby resolutionof the Boardof the CapitalMarket Authority ResolutionNumber1-33-2004 dated 21 December 2004 (the "KSARegulations") Any suchdocumentmay not be distributedin the Kingdomof SaudiArabiaexceptto suchpersonsas
are permitted under the KSARegulations It shouldnot be distributed to any other person,or relied upon by any other person Any investorin the Kingdomof SaudiArabiaor who is a Saudiperson (a "Saudilnvestor")who acquiresany securities
pursuantsuchoffering shouldnote that the offer suchsecuritieswill be an exemptoffer under subparagraph3) of paragraph(a) of article 16 of the KSARegulations Thesecuritieswill be offered to no more than 60 Saudilnvestorsand the minimum
amount payableby each Saudilnvestor must not be lessthan SaudiRiyall million or an equivalentamount Any suchoffer will therefore be exemptfrom the public offer of the KSARegulations The CapitalMarket Authority will not take any
responsibilityfor the contentsof any offering document,nor will it makeany representationasto its accuracyor completenessandwill expresslydisclaimany liability whatsoeverfor any lossarisingfrom, or incurredin relianceupon, any part of such
document
United Arab Emirates Nothingshallbe deemedto constitutea publicoffer of securitiesin the United ArabEmiratesin accordancavith the CommerciaCompanied.aw(FederalLawNo.8 of 1984as(amended))pr otherwise,nor shallbe intendedto bea
public offer. Documentsoffering securitieswill only be addressedo personswho are sophisticatedinvestors Further,no documentis intendedto leadto the conclusionof any contract of whatsoevernature within the territory of the United Arab
Emirates
United Kingdom No documentshallbe deemeda prospectusnor approvedunder section21 of the FinancialServicesand Markets Act 2000 (asamended)o & C { &y a# authorisedperson No securitiesshallbe offered to the publicin the United
Kingdom(within the meaningof sections85(1) and 102B of FSMAnlessan exemptionappliesunder section86(1) of FSMApr otherwise, in respectof the requirementto makean approvedprospectusavailable Anyinvitation or inducementto engage
in investmentactivity (within the meaningof section21 of FMSA)will only be madein circumstancesn which exemptionsfrom section21(1) of FMSAapply, namelythat it is beingmadeand restrictedonly to personswho are or receiveit outsidethe
United Kingdomand personsin the United Kingdomwho fall within the exemptionsunder articles 19(5) (investmentprofessionalsjand 49 (high net worth companiesunincorporatedassociationsetc.) of the FinancialServicesand Markets Act 2000
(FinanciaPromotion)Order 2005
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Dubai

Argaam Capital Limited
Level 4, Building GV05
The Gate Village, DIFC
PO Box 506687, Dubai
Tel: +971 (0)4 507 1700
Fax: +971 (0)4 507 1701

London Beirut
Argaam Capital (UK) Limited Argqaam Capital Research Offshore S.A.L.
2nd Floor, Berkeley Square House ~ AbdulRazzalBuilding- 1st Floor
Berkeley Square, London Abdul HamidKaramiSt.- Babldriss F
W1J 6BD, United Kingdom P.O. Box 11916, Riad E$olh Beirut
Tel: +44 (0)20 7887 1944 Tel: +961 (1) 957 900 a r m
Fax: +44 (0)20 788500 Fax: +961 (1) 957 901
CAPITAL

Argaam Capital Limited is incorporated in the Dubai International Financial Centre and authorized and regula
the Dubai Financial Services Authority.
© Arqaam Capital Limited011.All rights reserved.



