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D232l MENA F=AE UHETAE
H25 SHE 48
L ENEE L EXNAE S
1. EXdE
T3 MENA FAE SXHAE
AHE = DHEHE
THIEHZHEALSE Algebra Capital Ltd.
P
T
o sta| A3 e RHE 28 (USD7IE)
KRW
F4|
& ol of
— " =
rsy el
Zt=&3t2 MENA F=4{of FX}
(1) ol EXNHAIES] EXAES
Ol FXAE2 27 sad A0l EXtote 0= 25 ZEFNAE U SAELICH (B, HdaES A E
Flet A= =82 HOIMA S ML)
(2) ol EXHAIES] B Y M
S SN HAME Ol=22dst2 HADHE 2RSS SS90 2-22 SSHSAS0 =
= A2 ol XatI| RHM, SHS(8) S2 0186tH dXISHS Hel(SHE GllXIHIS - 100% =7H)E
& AELICH
HOO M=AIEE20 HEAIEN 2201 0= dR0= s B0l (e =40 2dE = UA2N
Oleigt 32 2ollXIE &Alot=s B9 FIOHE 42 SXNE = UsUC 2tz B A 20 O
CAIE0 220l Scle E XA S 22 = UA2H Olefet B &ollXE &Alots 22 FIHH 0
201380t &&= gLICH
% ‘T2 221 MENA PLUS FA18! RFEXLAIES ‘Tfo| %fo]
REXpAEfO| Sefst2 EAIg uet g% wstes XEXpAEe] $ole Y25t #8H S
&= gt olo w2t FARIE0l S8edol wE cretet MElE g = ALF st ol
thet six| of fof w2t &S 2l FHsIRSEHEL F, 'ZAS2 MENA T4 XEAHIEPOIM =
srEt S o e AXE s oy ctet, ‘2 ZE MENA PLUS FAId AHFAHMENO|M =
e s gl thet AKX E TSR S ol g UL Ch
() ZENAE S EXtAE
OF. T 38l MENA =4S LETAE; 2 MENA =401 &S THAHS] 60% 01 &S S XH6H0]
Fo1Hel MHaESAE FASLILL
MENA F=4| 0let,
s ¥ = WEID Xl (Middle East and North Africa) il € XISt =Jt(0IGH“MENA™) Ml & & =
L= MENA XIS 0 =2 AFR 200 2AIXNeE SIADE, = 2) =2 +=9 WAl AH&F0l MENA XIS 0l A
%"é’iéf% SIARL et A & FAZH SHEM A=SS=Z BAIE S 2 0IELIC.
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D222l MENA FAS UGEXHAE
MENA X <0l = Kingdom of Saudi Arabia, The United Arab Emirates, Kuwait, Qatar,
Bahrain, Oman, Egypt, Jordan, Morocco, Tunis, Lebanon, and Palestine S0| Z& & L|C}.

L. &EX ZEZ2|2= Top-Down 24lS S8t country allocation % X3l EJ|& 2FUAM IHE
JIgo thst JtXIE4 2 S8 Bottom-Up Approach & /4 & LICt.
Ct. 2AStEAIXRAOIC] X 222 MENA XS0 S8 M EC il E(Algebra Capital) It 28
FRAES L0t 2EE WEFLLICH
FROUA EXNES:2008E 12 M2 EXNOHs LSS0 CHE WAIOIH, AN ENHESS2 0124 CHE =
USLIC.
=29 =t

Emaar Properties PJSC

The United Arab Emirates

Aldar Properties

The United Arab Emirates

Saudi Basic Industries Corp

Kingdom of Saudi Arabia

Arabtec

The United Arab Emirates

Arab National Bank

Kingdom of Saudi Arabia

2. SN E

(1) EX A

b goll EXARAE Y BEXMES EXt 2IE
Ol EXRIE 2 d=2 246 ZEsUC et SN2 88 = L2200 e &2 210l
EMOH EXNSH &4 WA 242 g2 8oz EXNAIL 2EGHH, RHAFH2ES| AL ZHOHSIAF S
HIEE AT SREAU CHotH 22 = ALK OfLI & LICY.
o = EXREY F2US
of2f Ligtel D201, H2, B2 S)0| L5, 0} Sot2 TAITE RNSASH =
Tote RE HCE SH QIS UESLICH 0248 SIE2 SN0 HLTARD S AR
Ol A SEO0LXIS B0l ABLICH WHRtA 01248 AIRO SEXI5ts 202 HUE AESY S
BHEILICH JtY, REZ2|Q R0 2R X0 YSS 012 & s SABS (1) SN L 2= 53
Mt (2) #E8S, (3) %= HHl HIZAN HSHS 2 B4, (4) 212 220 Kt H=2
AEANZ RIS | o HY, (5) MSNQ SN B2 UL HAGIK L2 SXX 2A| 22, (6) HF=2 Yl 2 &%
TD RS0 AU HEE SHAN, S HOOF M JI2A02 SH ZAS (12 HEE & o
SObsH, (7) ST X MRA DAAE, (8) SHAIRC HMet 78, (9) 2 2 N I
M BISAE, (10) 28 3H £ JIEH 8K Z2 8RL #H =g Jhs4, (1) OS2ola
OIZH 0L REN QB [HE I8 SO, (12) HEO| BN M Hot &S Tag £ U
SLIC
-0l EXAEI2 EXAETHAS HAFA L HAMHE SOl EXNEORMN SIISRS IAHS,
OIXtE S JIEt HAIZMXIES Bistol [H2 IS0 = SELICH €8, 2 SXAETHAL IRl
Amels w | SO B2 gssiA dosd, YR U NSHES A4S0l B2t SHS| ME 2 + U
SLICH WM EXots 22, D2is I EZSNAAC RIS S29 LR MBT0 [t &
S ST ELCH WA S DHE 2UES NSt RHSAN SX6ts SRS &XHADIRIE
=Te 2ol L 80 HSOl Mot BELIC S5l S SXASHA SRS 6IZQ oHel =4l 2 GHel T
AS =9l RISACISE U HAZHKES HatBChs 2R JX WY, 82 €S S o2
HAIZHMXIES a0 O 2250 HES AALICH
E2 e FA SO SXGISE BSHS0 2 ASHAL JIXHSH S LT
-0 EXtAIELS Shefstz BME AIF Y LeistR FAIFE REXAE | £AF 0| 2.2
HEHES AE | BSHSH tE5E WS SRS UM, THYAHZO THE S K| SE 0| Ml S AAIE o
olXgt HAXMoZ 2 3| Mol =|x| 22+ AULLICE ofof ThEt shxtEole EX{RfOIH AL
gLk
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SHANEAD SS 20tE M AETHAMNA HeH0l BL6HK 28 SS0 EXtotes 22 EX
& 520 SSHSEI0N M2 2 L0l M0l LAS £ A2, 0l METHAS JtXIGHS
Zcig = JUSLILCH
SS49E
L5 2= RIISHN FEXcte E4 & &0§012H0] Bt FUHMEEN 2H ALELICH S0HAE
LZRH HHOHSIAIL SAHY JIELZ 9FAL(M7 Al B 20| 20HAES R0H=10898L
S0 s S =8 = ASLIC
HAEX2 22 IUHEX2E Zel AIX0 e AIEHZE & OHEAIDI2 Xt0IZ2 2o AETH &S] B
LIEHIOIE A | JH0l [qUNA AIXFOF LS £ AUSLICH S OHOHE XM SHAAZ 2l LIHd0l&E 20| CH2FSHD]
H=20 ZHBENN KIS0 EHE = USLICH
&= XHADEX HAEXS R SUNLNK 2UHEKECH Qe A2t AQELICH S0P S0120| TH2D]
HE 2 E W0 SHHE P LZ2E SOHLNX S EXNFAE AL OIXIHSH HE U === LICH
ENNE 72 S ENAMES 72D &0l S0l 2ol 2H 72 0lol2 &O0IKl= B3R, ES 24 EXIF Edls
HEN 2 /A8 | ol & =5 ASLICH
oA S IMAZES 2 ENHI2E HH2 Z2HI Jtss NS He X S22 215N
S JIZAAH 2 EX6l= 220 HIGHH 8 =2 280l &2 &= ASLICH
=AU SE EiictE 20l =M S SAEL 2B I N2 M 2Hs £ XA
S AFZEMA SN AN=HI12 Jts40| ASLICH
S| & -SXAETH AL DH20] E0ts0H0 Atal&F SO0 S & 2= §AD{LE B0H0l Sot= 2401 =24 X2
0le e 2240t A= B2 L 0l Fdls AL2AH SLLAI AHsHE 20l +ASH
oot 2012 &= JASLICH
(2) MENA Al Z Dl &t
Labanon Falading
Ml B 07 I Mg B 07 182%
MiclCap 07 - 35,5600 Mid Cap 07 2670

Hahraln
MRaT0T: 28%

Tunig: Kuwait
Mici Pt 07 12% M R 07 25%

MilCap 07 $5.0400 M Cap 07 3191.4500

M®Cap 07 3252100

Moroom:
Wit Pt 07 25% \vlm;lia" 07 32232100
M Cap 07: §74.55m r Dubst

M P07 4%

by Dhai:

M Rl 07 52%

By e j--'
AN AT 7 5% rdan MR O £1% ‘
MG O 1543 || e T 3% W Cap 07 3513140

MriCap 07: $40.58m

MM Cap 07 323.0500

51 |anka
Qatar

i P07 38%
Ma Cap07: 310107

MENA X< 0l= Kingdom of Saudi Arabia, The United Arab Emirates, Kuwait, Qatar, Bahrain,
Oman, Egypt, Jordan, Morocco, Tunis, Lebanon, and Palestine S0| L& & L|C}.

AP LI OF2tHI 0F(Kingdom of Saudi Arabia) =412] 242, 2008 & 3
X 2] S0, AFRCI of2td|oF 2t el S3 L AQQIMAIE S92
3. EX0H A
1) &oll EXREN EEE = EXUHA R EXNESE

CH

Ol EXel&g 2 Xtats 2 100%0 K L XA E S =250 SAELICH E£8t, 0 FXE =2 837
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L QUSHAIZY DASAIZN JIEZ2ME
1. A oE =4 40% Ol ot Plot0] sist 3 23=0f SHSHCH 0l 6t
"ZUFA") L= 2 Y A=l S0l
ANSSZ LHS SHZA F SUHFAZ
HZEg PH|Ist 22 S 0l M 258 Helst
23013 “oHel=4") (BUFAL HelFAS
SAot0] “d8t =A"0|2t St
1) &5 2 =0tZ2I3F X% (Middle East and
North Africa)0ll ®IXI& 2} (Kingdom of Saudi
Arabia, The United Arab Emirates, Kuwait,
Qatar, Bahrain, Oman, Egypt, Jordan,
Morocco, Tunis, Lebanon, and Palestine 2
ILgstCt, olat s % =SO0tZZ29t XS0l
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W M 2 X M 7 5 CLEo RE0 o
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100% Ol &t
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EEEELERE
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o EXME HELHYSE 1 o
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(1) 9ol EXrAIE

Jh HA2E3IAME ENRNUETHAS SES0 JAN 0 FAHAE THASHO 10%E = ot HAIHE
M 77 20l Eots XHat2E2IARS] Oloi 2HH R0 SHOIHEZ 2&ots dASE =SS AUH XA =
ls LI

jHS HEE SEXAETA SABEIIHO0| O EXHAIE KfAHEHO

Ct. SSH2EIMAS Hellol HE AZLIIU[ENAES dHAZRH 1 B0l H= €2 JIESR 1
gt s ZeLICH CHeH O 1 20l D= ¢ &0l Ol
g I @Ot 0let &LIC]0l o

ct. SXHAETHACE ER6tD A= SNBSS JHABsS, ENAES LRHX S2 MRE 26tH
SIHLGHH < JFWX Chel &0l 2t EXNeEE oo & R0 =H2FH 3 2 0lUu 1
S0 Hgot=S ot0i0F &LICH Oe, R S22 20l S)tss SASE2 20l Jtsgt
ADIDLX OIE 1 EXet ol Hghst A2 2 SUICH

(2) ZEXE

o Aet2EdAls SHE S 280 AN TS 220 cfSots ARAE =SS AU XAIE = &)
SLICHL e 88 2 7A30AM HeAE22 Q1 e ZR0= ciotXl OtLI g LICH

1. 0l EXAE NHASHY 10%E =0t 8 AlE M770 A Hots AHetEE 3 AS] Ofof 2t A
QIO EDIHER 28ot=s &4

2. 0] EXAE THaEHS 10%E = Uot0 SLSI2 SUSH0 Fhote &9, 0 32 €3
AL Zeliet SIS S FAS NS FASH2 SE€E522 =20, g, Us 232 =0l
= A=0A dot= Bhol ek 10%E =t s235=s S4SdHU E4E = UL

(01 2XHEH, 2SS ATESA & FFI Jels39 dEs BSE HAN SNHAE JaE
Ol 40%IN Al EXtote B2

(Lh) XNEHsd, RS2l 280 st FREXI[20] Ll WA £ HS(HM2EHM7
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