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Class A Share NAV: USD 8.71

Fund Manager Comment

The Fund was down 3.7% versus the benchmark MSCI World rise of 8.0% for the month.
Underperformance in the month was driven by the decision to remain heavily biased short with
respect to premium valuation companies in North America as well as to the broader indices, a
position in which we steadfastly believe will bear fruit. Continued lackluster regional liquidity and
lack of interest provided limits to any progress closet to home in MENA. The blistering recovery
rally in commodities and European equities this month remained a missed trading opportunity, but
we remain of the view that the best course of action is to remain positioned for a scaling back of
risk by way of contracting multiples.

Q2 2010 may have marked the near term peak of strong petiod (QoQ, YoY) comparables for
corporate earnings. Forward financial performance metrics for the next four quarters will be
challenging, given that every forthcoming data point will be compared against a twelve month
period of unprecedented global stimulus. The stocks we anticipate will suffer the most under these
conditions are the global high-beta and P/E growth plays, on which we have maintained short
positions. That said, we are not overly bearish on the global economy. The strength of the global
recovery was overstated by the data over the last twelve months. We believe the same case will
eventually be made about the weak data and earnings growth that lays ahead. However, until built
into the tape, we expect company shares with unrealistic expectations to revert to levels more
closely aligned with reality.
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Net Equity -14.0% Fund Statistics — Class X Shares
Gross Equity 69.4%
Fixed Income 7.9%, From Inception: Al Mal MSCI World
Derivatives 0.2% August 31, 2007 Opportunities Fund Index
Total Net Exposure -5.9% Return 274.8% -23.5%
Annualized Return 66.8% -9.9%
Total Gross Exposure 71.5% Largest Monthly Drop 16.0% -19.0%
Standard Deviation 61.3% 23.5%
Regional Sharpe Rati 4.48 -1.00
Strategic — Gross Exposutre 11.2% arpe Rato ) )
— Net Exposure 11.2% Beta 0.38 1.00
Event — Gross Exposure 0.2%
— Net Exposure 0.2%
International
Event — Gross Exposure 6.7%
— Net Exposure -6.4%
Strategic — Gross Exposure 59.3%
— Net Exposure -10.9%

Fund Performance Class A Shares

July YTD Since Inception*
Al Mal Opportunities Fund ~ -3.7% -12.9% -12.9%
MSCI World Index 8.0% -6.3% -6.3%

* Class A Inception: 31t March 2010
Al Mal Capital PSC, Office 302, Emaar Square 4, P.O. Box 119930, Dubai — UAE
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The performance information contained herein is represented of that ascribed to the Class A Share. Other Classes of Shares of the Fund may incorporate additional fees, which may reduce the performance of that Class of Shares. This document is
Erovlded_ for informational and illustration purposes only. It does not constitute a solicitation, recommendation or offer to buy or sell any investment product or subscribe to any investment management or advisory service. Past performance of the
und as illustrated herein is not a guarantee of future returns. Prospective investors in the Fund must obtain and carefully read the Fund’s most current Private Placement Memorandum prior to making an investment in the Fund. The information

contained herein, including any expression of opinion, has been obtained from or is based upon sources believed to be reliable, and is believed to be fair and not misleading, however, Al Mal Capital does not guarantee its accuracy or
completeness. This document’is not for distribution to the general public. It js directed at persons authorized to invest in the Fund and residing in jurisdictions where the Fund is authorized for distribution or where no such authorization is

required. The information contained herein must not be repro%uced in whole or in part without the prior written consent of Al Mal Capital.
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