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The following words and terms shall
have the meanings indicated before each:

Ministry.
Bank.
Law.

Executive
Regulations.

Articles of
Association.
Founder.

Fund.

The Fund
Manager.

Investment
Custodian.

Investor.

Selling agents.

Fatwa & Shari'a
Supervisory
Board.

The auditor.

Investment
units.

Net assets value
of the fund.

Net value of
units.

Special
subscription.

Investments of
the Fund.

New established
companies.

Qatar Exchange.

Ministry of Economy and Commerce
Qatar Central Bank (QCB)

Law No. (25) Of 2002 on the
establishment of investment funds.

The Executive Regulations issued
by the Minister of Economy and
Commerce No. 69 of 2004 on the
establishment of investment funds

The Fund’s Articles of Association or
any future amendments thereto.

The Investment House Company.
Qatari Private Joint Stock Company.
Doha, Qatar

“AL-Beit AL-Mali” Fund

The manager appointed by the
founder.

Qatar National Bank or any other
investment Custodian appointed by
the Founder.

Investor in the units of the Fund,
whether a natural or legal Qatari
person, provided that the total
number of investors does not exceed
hundred (100) investors.

Founder, Fund Manager, Investment
Custodian, or the financial
institutions, companies or banks that
act as the sales agent and receive the
subscription applications.

Fatwa and Shari'a Supervisory Board

of the Fund appointed by the Founder.

The auditor of the fund appointed by
the founder.

Investment units issued by the Fund.

The value of the Fund’s assets,
including accumulated profits after
deducting due obligations & expenses
during the preceding period.

The net value of the Fund divided
by the number of units issued in the
Fund for the valuation day.

Special invitation addressed to no
more than 100 investors to subscribe
to the Fund’s capital.

The Fund’s investments in Qatari
securities and instruments listed on
the Qatar Exchange, as well as
investment in the Fund’s capital in
the Gulf Markets, not more than
25% (twenty-five percent) of the
capital of the Fund.

Public or closed joint stock
companies established since less than
two years.

Qatar Exchange.
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Preamble:
Whereas the Investment House is a Qatari

private investment company, whose purpose is to
invest funds for its own account, or for third parties
in accordance with Islamic Shari‘a, and due to the
company's expertise, in the securities sector, the
Investment House considered providing  investors
with attractive opportunity in this sector. This is
realized through diversification of investment in
securities, with view to achieve good financial
returns on the invested capital.

1. Fund Name:

The fund is called "AL-Beit AL-Mali”, an open Islamic
investment fund specialized in investment in Qatari
securities, whose operations comply with the provisions
of Islamic Shari‘a law. The Fund was established on
20/6/2006, and its registration number at the Ministry
of Economy and Commerce is 33162, and its license
number is 2006/5/A, (“the Fund”).

N

Type of Fund and purpose of establishment:

- The Fund is an open-end fund that aims to achieve
long-term capital growth for Qatari investors,
by increasing the market value of the units of
investment. In addition to possible distribution of
the realized profits from the Fund’s investments in
shares of public joint stock companies that meet the
Shari‘a provisions.

- The Fund also aims to mitigate the risk associated
with Qatar's capital market by diversifying its
investments into the economic sectors of public
joint  stock companies listed on the Qatar
Exchange, with view to mitigating the risk of
investment and realizing good returns. The
performance of the fund is compared with the
performance of the (Qatar Exchange Rayan Index).

- The fund also aims to pay annual cash dividends
subject to the annual distributions distributed from
the basic holdings. The distribution date is on the
fifth  working day of May of each vyear.

- The performance and excellence indicator strategy
to implement the works of the Fund in accordance
with these articles through guidance and compliance
with the law of investment funds.
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3. Investment policy of the Fund:

- Investmentin securities listed on the Qatar Exchange.

- Investmentin Qatari companies and in IPOs for Qatari
companies offering their shares for subscription in
preparation for listing on the Qatar Exchange.

- Investing surplus of funds in instruments issued by
any entity and money market funds.

- All this in a manner that does not contradict the
provisions of the Islamic Shari'a law, and in a manner
not conflicting with the instructions and executive
regulations of Law No. (25) of 2002 on investment
funds.

4. Controls on the investment risks of the
Fund:

The fund manager follows a balanced investment
policy aimed at managing investment risk through
diversification of investment activity. The fund manager
has the expertise, and knowledge of the nature of the
activity, and will make every effort to manage the fund to
the fullest in light of the requirements of the profession.
The Fund's investments will be subject to the following
controls:

- The investments of the Fund shall comply with
the provisions of the Islamic Shari‘a, and shall be
subject to periodic review and control by the Shari’a
Supervisory Board of such investments.

- The Fund Manager may not perform any of the
following transactions for the Fund’s account.
1. Discount for checks.

Short Selling.
Giving guarantees and bails.
Lending.

Guarantee the issuance as a main guarantor.

o v oA~ W N

Borrowing for the Fund, except as provided in
the Articles of Association.

7. Investing the funds of the Fund in other
investment funds managed by him, or he is
investment Custodian therein, or contributing
to the capital of the Founder or the Fund
Manager or their subsidiaries.

- The Fund Manager may arrange short-term financing
for the Fund up to a maximum of 25% (twenty five
percent) of the Fund’s capital. Such is to achieve the
objectives of the Fund, and to protect the interests of
investors in exceptional circumstances, especially to
meet the redemption operations of the Fund’s units,
or to benefit from some investment opportunities
until liquidating some of the Fund’s assets, or other
reasons that the Fund Manager considers.
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- Although the investment policy adopted aims
to mitigate  risk through diversification of
investment, but the value of units or returns
expected or resulting may rise or fall, and are
affected positively or negatively by economic and
political changes and market conditions locally
and internationally.

- The Fund Manager shall make every effort to
manage the Fund’s investments and achieve the
best-calculated returns for the benefit of the Fund’s
subscribers. However, the Fund Manager does not
guarantee any profits or capital gains resulting from
his management of the Fund's funds.

5. Special controls to achieve the objectives
of the Fund:

- Thetotal invested amounts in newly listed companies
on the Qatar Exchange shall not exceed 10% (ten
percent) of the net value of its assets in any period.
- The Fund shall be subscribe as a founder in newly
Qatari established public joint stock companies of not
more than 5% (five percent) of the capital of any
company. Such investment shall not exceed 10%(ten
percent) of the issued capital of the Fund in any period.
- The Fund’s investments in the shares of any
company listed on the Qatar Exchange shall not exceed
30% (thirty percent) of the net value of its assets
in any period.

- The annual net profits of the shares of newly
established companies should not be less than 2%
(two percent) of the market value when buying the
shares of this company. Newly established companies
excluded from this condition.

- The Fund may invest part of its money in
the cash market with its Islamic instruments with
not more than 20% (twenty percent) of its capital.

6. The principal of the Fund and the terms
and conditions of its increase or reduction:

The Fund’s capital is variable with a capital value of QR
50,000,000 (fifty million Qatari riyals) distributed over
5,000,000 (five million) investment units. Each unit has
a nominal value of QR 10 (ten Qatari riyals). The
unit value shall be paid upon subscription, and the
Founder shall have the right to increase or decrease
the capital of the Fund, in accordance with the controls
specified in the Articles of Association. The limits of
the investment units may be between the minimum
amount of QR 50,000,000 (fifty million Qatari riyals),
and the maximum of QR 500,000,000 ( five hundred
million Qatari riyals). The capital may be increased by
issuing new units with the amount to be increased on
the time, or within the period determined by the
Founder.
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7. Duration of the Fund: G9xiall 630 .V
The duration of the Fund shall be 10 (ten) Gregorian years, oxd ayli o Iauiwdyslys Cilgivw piie (10) §oaiall 830

commencing from the date of its entry into the register ssmia 61lailla shaiadl a1l ol arslon .
of the investment funds at the Ministry of Economy and 9 ORI ) H e

Commerce, and renewed for similar periods by a decision +paolldddles any pumgall Go jlpby dliles saal

of the Founder after the approval of the Bank.

8. Nominal value of the investment unit

The units of the Fund are nominal, and the nominal value
of each is QR 10 (ten Qatari riyals), and is indivisible.

9. How to subscribe to the Fund:

- The Fund’s Founder shall invite for the Fund’s
subscription through the direct meeting. Subscription
in the Fund may not be through in-kind portions,
whatever its kind is.

- Subscription to the Fund shall be upon the investor’s
writing and signature on the subscription form
prepared by the Founder. The form shall include the
name, address and personal data of the investor
including his nationality, domicile, the name of the
Fund, the Founder, the Investment Custodian, and
the Fund Manager. The Subscription form shall
also include the amount of the investment units
desired by the investor. The investor shall sign an
acknowledgment that he has reviewed the Fund’s
Articles of Association, the Prospectus, and that he
has accepted and agreed to the stated therein.

- The Subscription Application shall be handed
over to the Founder, Fund Manager or any of the
Selling Agents, together with the required identity
documents and the amount of the Fund Units to
be subscribed, in addition to a sales commission
(Subscription Fee) of up to 2% of the subscription
amount to be paid only once upon subscription. The
founder shall solely have the right to reduce or receive
sales commission less than the aforementioned.

- The amount of the subscription units shall be paid
in full, in addition to the sales commission by a
personal check, certified check, bank check or bank
transfer.

- The Subscriber shall receive a copy of the Subscription
Application, and the Investment Custodian shall
provide him with the result of the allocation through
a statement of account indicating the number of
units allocated to him.
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10. Minimum and maximum limits for
subscription to units of the Fund for one
investor:

The amount of subscription by any of the subscribers
to the Fund for the first time may not be less than QR
250,000 (two hundred and fifty thousand Qatari riyals).
Any increase shall be on the basis of QR 25,000
(twenty five thousand Qatari riyals) and its multiples.
The founder shall solely have the right to determine
the maximum amount owned by any subscriber in the
Fund.

11. Restrictions on subscription:

- Investment in the Fund is limited to Qatari nationals
and Qatari companies and establishments.

-The number of investors in the Fund shall not
exceed 100 (hundred) investors.

-In order to avoid doubt, subscription in the Fund
may not be directly or indirectly done, by persons
holding US nationality, or residing in the United
States of America (as defined in the US Securities Act
of 1933, and its amendments), “Securities Act”,
(including the system “AS"). Such excludes a person
who is not an American, (as defined in the
system “AS") ,in treatment outside the US border,
pursuant to articles 903 and 904 of the system
“AS" , in accordance with any securities laws in
force in any state or province in the United States.

12. Net market value of assets:

- The net asset value of the Fund is determined by
the Investment Custodian at the valuation point for
each valuation day.

- The valuation point shall be after market closure on
the relevant valuation day.

- The net asset value of each unit is calculated by
dividing the total value of the fund in addition to
all revenues minus the total amount of liabilities
representing costs, fees and expenses on the total
number of units subscribed on that date.

- Securities are valued at the most recent quoted
closing price on the Qatar Exchange on the Valuation
Day in accordance with International Accounting
Standards. If the securities are unquoted, or have
limited circulation or, they are instruments, they are
evaluated based on their estimated liquidation price.
The net assets value shall include any unrealized
profits or losses.

- All obligations and expenses, including the fees of
the Founder, Fund Manager, Investment Custodian,
Auditor, Legal Advisor and brokerage commissions
to be added to the expenses incurred by the Fund.
In addition, the Founder shall pay for all newspaper
ads related to the annual international and financial
reports on the Fund's activity and results. The Fund
shall bear and pay the expenses to the Founder on a
quarterly basis throughout the lifetime of the Fund.
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The net asset value per unit to be advertised in two
local daily newspapers, one in English language
within 10 working days of the valuation day.

In case of cash dividends to be distributed by the
Fund to the unit holders, these distributions are
considered a debt on the Fund from the date of
the distribution announcement until the date of
payment.

The net total monthly profits, realized and
unrealized, are purified according to the corrective
rates approved by the Fatwa and Shari’a Supervisory
Board of the Fund. The Board sets out a detailed
regulation specifying the annual rates for the
investors in the Fund or for the elimination of those
who leave the fund.

13. Subscription and redemption system and
bases of units’ valuation

Subscription and redemption of the units are subject
to the conditions, controls and times specified in the
Fund’s Articles of Association. The Manager reserves
the right to determine the subscription price without
notice, according to the results of the evaluation
of investment units carried out by the Investment
Custodian, according to the mechanism set forth in
the Articles of Association and the redemption price
of the units. These prices apply to all existing and
potential investors.

The Investment Custodian, or the officer appointed
by the Founder shall evaluate the investment units
by following one of the methods of evaluation
according to the dates stipulated in the Articles of
Association and this Prospectus, at periodic intervals
not exceeding three months. The valuation prices
shall be published in two local newspapers, one of
which is in English language.

The units of the Fund shall be verified according to
the net value of its assets, including all cash amounts,
and cash equivalents, less the total amount of the
liability. Such shall be calculated at the end of the
working day of that month at the closing of the
Qatar Exchange at the last closing price declared
by the Market for that day, in accordance with
International Accounting Standards. If the securities
are unquoted, or have limited circulation or, they
are instruments, they are evaluated based on their
estimated liquidation price. The net assets value
shall include any unrealized profits or losses.

In case of cash dividends to be distributed by the
Fund to the unit holders, these distributions are
considered a debt on the Fund from the date of
the distribution announcement until the date of
payment.

The auditor of the Fund shall be required to

review the evaluation method and procedures and

verify applying the International Accounting

Standards and the Fund’s Articles of Association.
Funds and assets of the Fund may not be

seized, unless for the fulfillment of obligations

arising from the investment of its funds.
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Subscription:

- Those wishing to subscribe to the units of the Fund
may apply for subscription at any time during the
term of the Fund, at least 5 (five) business days before
the day of the monthly valuation. However, the
Founder may exceptionally accept the Subscription
Applications until the day before the valuation day.

- Subscription shall be in accordance with the valuation
price declared on the valuation day at the end of
the specified month as determined by Investment
Custodian, plus the sales commission as specified in
the Fund’s Articles of Association.

- The acceptance of subscription applications is open
during the official working hours throughout the
duration of the fund.

- Subscription applications shall be submitted to the
Fund Manager, Founder or any of the sales agents
on the form prepared for this, accompanied by the
full subscription value, plus the sales commission of
the Founder.

- Inall cases, the units’ circulation price is rounded to
the nearest right percentage.

Redemption:

- Unit holders are entitled to redeem their units in the
Fund on a monthly basis at the end of the specified
month, at the end of each month of the year during
the term of the Fund.

- The last working day of each month shall be
determine as the valuation day, and if that day falls
on an official holiday, the working day prior to that
day shall be the day of the valuation.

- The Investment Custodian shall determine the net
value of the Fund’s assets on the valuation day.

- Holders of the investment units may recover the net
value of their units in the Fund by submitting an
application, according to the form prepared for this,
provided that the applications for redemption shall
be submitted no later than 5 (five) working days
prior to the evaluation day.

- Redeemed units shall have their share of the fees
and expenses. The redemption value shall be paid
within 10 (ten) working days following the valuation
day.

- The Founder may decide to suspend the redemption
rights, in cases where it is difficult to determine
the net value of the Fund’s assets due to, or
because of emergencies. Such situations include
the interruption of work in the stock market,
electricity, or telecommunications electricity cut off,
or the occurrence of natural disasters, or there are
reasonable reasons that make the immediate and
rapid price fixing of the Fund impossible.
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- The founder may reject the redemption or accept it
in part if the liquidation of the securities too quickly
may lead to a reduction in the value of the Fund’s
assets or the disruption of the Fund’s investment
strategy.

- The acceptance of applications for redemption
shall be open during the official working hours
throughout the period of the Fund.

14. Units’ holders

Rights and obligations of units’ holders:

- Units of the Fund entitle subscribers equal rights
to the Fund, and shall have the right to share the
distributable profits resulting from the investment of
the Fund’s funds, and the obligation to incur losses
arising from cases other than non-infringement and
default, each within the limits of his units in the
Fund. Each shall have the right to get a proportion
of the net assets of the Fund upon liquidation, in
proportion to the Fund’s units he possesses.

- It is imperative that the holders of the Fund’s
units accept this system and abide by it, and any
amendments that may occur in the future.

- In case of death of the unit holder, and the
devolution of the units owned to the heirs, the share
of each inheritor shall not be less than the minimum
stipulated in the Fund’s Articles of Association. If the
share of the heir is less than that limit, and the heirs
did not agree among themselves on transferring the
units to be within the minimum limit of ownership,
these units are redeemed by the Fund, and the
Founder of the Fund is authorized to purchase such
as the last published valuation price.

- If the units’ owner is bankrupt, or the units owned
by him are subject to judicial seizure, these units
shall be recovered by the Fund. The Fund'’s Founder
may purchase such units according to the last
published valuation price, and deliver its value to the
competent authority.

Approval of “unit holders”:

Subject to the provisions of Article 23 of this
Prospectus, the Founder shall obtain the approval of
the unit holders representing at least 51% (one-fifty
per cent) of the total units issued in the following
cases:

-Approving the amendment of the Articles of
Association provisions that affect the rights of
the core unit holders in the event that the
Central Bank decides such.

-Dissolution and liquidation of the Fund.
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15. Founder:

Investment House Company, a private Qatari
joint stock company licensed by the Central Bank of
Qatar, license No: t m/d t 2001. The company
works under the provisions of Islamic Shari‘a. It is
headquartered in Shoumoukh Towers (A), Third Floor,
Doha, State of Qatar, and P.O Box 22633.

A- Obligations of the Founder:

1. Obtain the necessary license from the Bank to
establish the Fund and register the Fund with
the Ministry.

2. Establish the Fund's Articles of Association,
Investment Policy and Risk Management
Policies.

3. Appoint of the Fund Manager, the Investment
Custodian and the Auditor, and those serving
the Fund of consultants or experts, contract with
them and determine their fees, commissions
and other benefits as determined by the Fund’s
Articles of Association.

4. Supervising and guiding the works of the Fund
Manager and the Investment Custodian, and
verify their compliance with the provisions
of the law, the executive regulations and the
instructions issued by the Bank. He shall also
make sure that Fund’s operations and the
management of its investments are conducted
in a sound and consistent manner with its
Articles of Association, and its investment
policies.

5. Appoint the Fatwa and Shari'a Supervisory
Board for the Fund.

6. Organizing the subscription process in the
Fund, allocating the investment units, issuing
and supervising the documents, and verifying
that they are consistent with the provisions of
the Law, the Executive Regulations and the
Fund's Articles of Association.

7. Take the necessary measures towards any
irregularities that occur from the Fund Manager,
or the Investment Custodian, within the limits
permitted by the Articles of Association of the
Fund, the Prospectus and the contract concluded
with each of them, and the instructions issued
by the Bank in accordance with the provisions
of the Law and the Executive Regulations.

8. Follow up the valuation process of the
investment units of the Fund, and verify their
announcement within the specified time in
accordance with the provisions of the Articles
of Association of the Fund and the
Prospectus.
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9. Oversee and approve the financial reports, data
and information issued by the Fund Manager.

10. Submit periodic reports to the bank on the
results of his follow-up and supervision of the
Fund's activities. He shall notify the bank on
time of any violations of the provisions of the
Law, and the Executive Regulations, instructions
issued by the Bank, instructions on combating
money laundering and the actions taken by the
Founder concerning such violations.

11. Implementing the Fund liquidation measures in
accordance with the provisions of the Law, the
Executive Regulations and the Fund’s Articles of
Association.

B. the Founder of the Fund is prohibited from
the following:

The Founder or any of his managers or employees shall
not be entitled to any benefit, gain or advantage through
his management, supervision of the Fund'’s business and
policy-making, other than the fees, allowances and
commissions specified in the Articles of Association. The
Founder shall be responsible to the Ministry and the Bank
for the performance of the Fund, in accordance with the
provisions of the Law, the Executive Regulations, the
Articles of Association and the Prospectus of the Fund.

C. Fees of the Founder of the Fund:

- The Founder shall receive a commission of sale
(subscription Fee) of up to 2% (two per cent)
of the subscription amount paid by the investor
once upon subscription, in addition to the
amount being subscribed thereto.

- The Founder shall receive additional annual fees
of 1% (one percent) of the net asset value of
the Fund to be calculated monthly and paid
to the Founder at the end of each calendar
quarter.

- The Founder shall receive a fee of 0.5% upon
redemption of the unit holder (partly / wholly).
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16. Fund Manager:

The Founder has appointed Qatar National Bank
(Switzerland), a company incorporated under the laws
of Switzerland. The company’s registration number
is (170.3.031.263.3), and the head office located in
Geneva.

A. Functions of the Fund Manager:

The Fund Manager shall be committed to managing
the funds of the Fund according to investment
policies and risk management. He shall be committed
to honesty and keeping the interests and funds of
the Fund in any action taken. He shall also comply
with all supervisory instructions issued to him by the
Bank or the Founder in this regard. Accordingly, the
Fund Manager shall comply with the following:

1. Preparation of periodic reports on the Fund’s
activity, financial position and results of
its activity, in the manner and at the times
specified by the Articles of Association and
the Prospectus, as well as any other reports
specified by the Executive Regulations of the
Investment Funds or requested by the Bank.

2. Disclosure of any data, information or
developments to investors whenever required,
or the Fund Manager considers such important.

3. Keeping regular accounting records and books,
in accordance with internationally accepted
accounting standards, to record and adjust
the Fund's transactions, keeping supporting
documents, and developing accounting policies
and procedures consistent with International
Accounting Standards.

4. Fulfilling any obligations and deities towards
the Founder and the Investment Custodian as
specified in the Articles of Association of the
Fund and the contract between him and the
Founder.

5. The Fund Manager shall be liable to the holders
of the investment units for any damages caused
to them, because of violating the provisions of
the Law, Executive Regulations or Articles of
Association of the Fund, or because of abuse of
the powers vested in him, or because of gross
negligence.

B. The Fund Manager is prohibited to conduct
the following:

1. Use the Fund’s funds in any activity contrary to
the Fund’s activity.

2. Obtain any benefit, gain or advantage from
the operations he performs for the Fund, for
himself or any of the employees of the Fund,
other than his fees and commissions specified
in the contract between him and the Founder
of the Fund, or specified in the subscription
directly or indirectly, and is determined by the
bank.
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3. Borrowing from third parties for the Fund’s
account, unless the Fund’s Articles of Association
permit such.

C. Fees of the Fund Manager:

- The Fund Manager receives an annual
management fee of 1% (one percent) of the
Fund net assets value, to be calculated on a
monthly basis and payable at the end of each
calendar quarter.

- The Fund Manager is entitled to receive a 1%
incentive fee on the excess positive returns on
the Qatar Exchange Rayan Index. If the unit
holder redeems his units during the year, the
special incentive fees for these units are due on
the date of redemption, and to be calculated
on an annual basis and are charged as expenses
due from the Fund.

17. Investment Custodian:

Qatar National Bank (QNB), a private Qatari joint stock
company incorporated under the laws of the State of
Qatar and headquartered in Doha, State of Qatar, PO
Box 1000.

Tasks of the Investment Custodian:

1. The Investment Custodian shall keep the funds
and assets of the Fund, and the supporting
documents or photocopies. The Investment
Custodian shall keep the records and books
of the funds it keeps for the Fund in order to
show the transactions related to them. The
Investment Custodian shall also read the
records, books, papers and documents relating
to the management and investment of the
Fund’s funds provided by the Fund Manager.

2. The Investment Custodian shall prepare a
special register of the names, nationalities and
addresses of the subscribers of the Fund, the
number of units they hold, and shall record all
changes in their data in this register and shall
inform the Founder of such changes on an
ongoing basis.

3- The Investment Custodian shall carry out the
transactions and obligations arising from the
Fund Manager managing and investing the
funds of the Fund, in a manner consistent
with the provisions of the Islamic Shari‘a, the
provisions of the Law, the Executive Regulations
or the Regulations of the Fund or the instructions
issued by the Bank. The Bank shall settle any
dispute that may arise between the Fund
Manager and The Investment Custodian due to
the implementation of these obligations.
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4. The Investment Custodian shall undertake to
evaluate the units of the Fund in accordance
with the dates and procedures provided for in
this system. Such evaluation shall be true and
in accordance with the reality. The evaluation
shall take into account the nature of the Fund’s
investments.

5. Periodic review of all transactions carried
out by the Fund Manager for the Fund
account, changes in the rights of the holders
of investment documents and the register of
investors.

6. Informing the Founder of the Fund Manager’s
violations which are revealed to him during the
performance of his duties.

7. Fulfilling any obligations and duties towards the
Founder and the Fund Manager as specified in
the Articles of Association of the Fund, and the
contract between him and the Founder.

B. The Investment Custodian is prohibited
from the following:

1. Toholdthe positions of the Investment Custodian
and the Fund Manager simultaneously.

2. To possess directly or indirectly any of the
icnvestment units in the Fund he is responsible

or.

3. Tohave mutual interests with the Fund manager,
unless disclosed to the founder, and such shall
be ineffective in his neutrality and independence
in the performance of the tasks entrusted to
him. They shall notify the founder of the type
and extent of these interests. The founder shall
disclose these interests, if he deems it justified.

4. To obtain any benefit, gain or advantage from
performing the tasks assigned to him for
himself, or any of his employees, other than
his fees and commissions agreed upon in the
contract between him and the founder, or
specified in the Fund’s Articles of Association.

5. Topublishordisseminate any data or information

about the activity of the Fund, the results of its
operations and the rights of investors, other than
those authorized to be published, according to
his functions specified in the Fund’s Articles of
Association, in accordance with the provisions
of the Law and the Executive Regulations.
The Investment Custodian shall be responsible
for any damages to the funds of the Fund,
and investors because of his negligence, or
dereliction in carrying out the duties entrusted
to him, in accordance with the Articles of
Association, or contract between him and the
Founder or his violation of the provisions of the
law or the Executive Regulations.

6. The Investment Custodian may be removed by
a decision of the Founder if there are reasons
for such, and subject to the approval of
QCB.
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Fees of the Investment Custodian:

The Investment Custodian shall receive annual fees
not exceeding 0.5% (half percent) of the net value
of the Fund’s assets. The Custodian’s fees shall be
calculated on a monthly basis, and paid at the end
of each calendar quarter.

Auditor:

- The Auditor shall perform the functions of
controlling the accounts of the Fund; he is
appointed and dismissed the Founder, who shall
determine his salary, for one year renewable.
Qatar Central Bank  may dismiss the
auditor, and the Founder shall not dismiss
the auditor without the approval of QCB.

- The auditor shall review all records, books,
documents and papers relating to the Fund's
activity, and the rights of the investors held
by the Fund Manager and the Investment
Custodian, to carry out the auditing of the
Fund’s accounts, inancial statements and inal
accounts reports.

A. Functions of the Auditor:

1. Audit the accounts of the Fund, professionally
and in accordance with the International
Auditing Standards, and the International
Accounting  Standards.

2. Review the subscription process in the Fund,
and indicating the extent to which it conforms
to the provisions of the Law, the Executive
Regulations, and Articles of Association of the
Fund.

3. Review the periodic financial reports prepared

by the Fund Manager during the fiscal year

and expressing his opinion in the light of the

International Accounting Standards.

Auditing the work of the Investment Secretariat.

Audit the financial statements and final accounts

of the Fund and give an opinion thereon in the

light of international accounting standards.

6. To make observations on the degree of
commitment of the Fund and the Investment
Secretariat to the provisions of the Law, the
Executive Regulations, the Fund’s Articles of
Association and the instructions of QCB.

7. Reporting the results of auditing of the Fund’s
inal accounts to the Founder, and the Bank
shall have the right to obtain copies of such
reports from the Auditor. If, during his auditing,
the Auditor inds that there have been violations
of the provisions of the law, the Executive
Regulations or the Fund's Articles of Association
signed by the Fund Manager, the Investment
Custodian, or the Founder, he shall notify
QCB of such immediately.
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B. The auditor is prohibited from the
following:

L.

To subscribe in any capacity in the establishment
of the Fund, or subscribe to its investment units,
or to engage in any technical, administrative or
advisory work in it, nor shall he be a partner,
agent or employee of the Founder, the Fund
Manager, or the Investment Custodian.

The Auditor of the Fund shall be liable for
compensation for damage to the Fund, investors
or third parties, because of any dereliction,
professional negligence or fraud from his part,
or because of a breach of the provisions of the
Executive Regulations, or a law regulating the
profession of auditors.

The Founder may not change or dismiss the
auditor during his agreed upon period of work,
except after giving reasons for dismissal or
change, and the approval of QCB of such.
If the auditor is unable to continue the audit
function of the Fund, he shall submit a written
report to the Founder, and a copy thereof to
QCB, explaining the reasons that impede his
work, or preventing him from doing such. The
Founder shall remove such causes, and notify
QCB. If it is impossible to remove such
causes, he may appoint another auditor, after
the approval of QCB, without prejudice to the
terms of the contract between the Founder and
the Auditor. In this case, he shall continue his
work until an alternate is appointed, if the
Founder appoints the alternate Auditor within
a period not exceeding 60 (sixty) days, from the
date on which the auditor asked or was asked
to stop his work.

19. Disclosure of information:

The Founder, the Fund Manager, the Investment
Custodian, and the Auditor shall keep the
secrets of the Investors, and shall not
disclose any information relating to the
Investors to third parties, except with the
written consent of them, or in accordance
with any provision of the law, or upon a
court order or decision, or upon directions
from QCB. This prohibition applies even after
the expiration of the Fund, or the
termination of their relationship with the Fund.
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20. Dividend Policy

The dividend on investment units is the
difference between their value at the last
valuation, and their value in the previous
valuation, in addition to the cash return that
the Fund Manager decides to distribute to the
holders of the investment units. Dividend is
in accordance with the regulations and dates
stipulated in the Fund’s Articles of Association,
after the approval of the Founder.

After the approval of the Founder, either at the
end of the fiscal year, or during the year, and in
accordance with what he deems appropriate for
the benefit of the Fund, and the investors, the
Fund Manager may determine the portion to be
distributed, as a cash return on the investment
units to the investors. The Founder shall publish
the distribution, its date and value, in two local
daily newspapers, one of which is in English
language.

The Fund Manager may, after the approval of
the Founder, retain part or all of the profits as a
cash reserve, or re-invest such in the market to
strengthen the financial position of the Fund.
Such retained amounts shall be returned to the
unit holders upon liquidation of the Fund.

21. Records, books and reports

The Fund Manager and the Investment
Custodian shall keep the records and books
necessary for the supervision of the Fund
Manager.

The Investment Custodian shall prepare a
special register of the names, nationalities and
addresses of the subscribers of the Fund, the
number of units they hold, and shall record all
changes in their data in this register and shall
inform the Founder of such changes on an
ongoing basis.

The Fund Manager shall prepare a report, at
least once every three months, in conjunction
with the valuation of the net market value
of the assets, including a presentation of the
Fund’s activity during the ended period. The
report shall be issued quarterly within thirty
days of the end of that period, including the
financial statements after auditing them by the
Fund Auditor, and the approval of the Fatwa
and Shari'a Supervisory Board. The Founder
shall provide Qatar Central Bank with a copy
of these quarterly and annual reports before
disclosing their contents. These reports shall be
published in two local daily newspapers, one of
which is in English language, provided that the
bank shall receive a copy of each advertisement
after publication indicating the name of each
newspaper.
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22. Fiscal year of the Fund

The fiscal year of the Fund shall start from the
beginning of January, and end on December
31 of each year. The first fiscal year of the
Fund shall be excluded, starting from the
date of completion of the procedures of its
establishment, and ending on the expiry date
of the following fiscal year. The Qatar Central
Bank is notified of such.

23. Amending the Fund’s Articles of Association

24,

The Articles of Association shall be amended at
the request of the Founder, and the approval of
QCB. No amendments to the Fund’s Articles of
Association may affect the rights of the
holders of the Investment Units. If the Founder
is required to address the unit holders for their
approval of the amendments that are related
directly to the rights of the unit holders, and at
the request of Qatar Central Bank, the
Founder in this case shall send the letters in
accordance with article 27 below, so that the
unit holders can approve the letters’ contents.
In the event that no reply, answer or comment
is received to the Founder's letters within 15
days from the date of receipt of such letters
by the Unit Holders, the unit holders’ silence,
or their non-response, shall be considered as a
tacit approval of the proposed amendments by
the Founder.

The Founder shall notify the Unit Holders of
any final amendments approved by QCB by
registered mail.

The Founder shall inform the Fund Manager
and the Investment Custodian in writing of any
final amendments approved by QCB.

Cancellation of the license, expiry of the
Fund and its liquidation

The Fund shall expire, and is liquidated
for one of the following reasons:

Expiry of the period specified for the Fund.
Availability of a case of liquidation provided for
in its Articles of Association.

The Founder has expired or declared bankrupt,
unless the Fund assigns another entity after the
approval of QCB. The Founder shall notify
the QCB of the availability of any of these
cases to take the necessary action to issue a
decision to expire the Fund.

The Fund has not commenced its activity within
sixty (60) days from the date of issuing the
license, unless such period is extended after
the approval of QCB, or the non-coverage of
50% of the value of the investment units
during the subscription period.

End of the purpose for which the Fund was
established.
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- Disappearance of the Founder’s legal personality
or his bankruptcy is declared, unless the
management of the Fund is assigned to another
entity approved by the Qatar Central Bank.

- Dissolution of the Fund upon a judicial decision.

- If the value of the Fund units is less than 50%
(fifty percent) of its face value, and subject to
the approval of 50% of the units holders.

- Upon the request of the Founder in
accordance with its Articles of Association.

- The approval of 50% (fifty percent) of the
unit holders upon a request submitted to the
supervising authority, if the percentage of their
ownership is not less than 75% (seventy five
percent) of the Net Asset value (NAV). Any

- other reasons stipulated by the Fund's
Articles of Association after the approval of
the competent authorities.

- The Fund’s founder shall liquidate the Fund
in accordance with the procedures set out in
the Fund’s Articles of Association.

Liquidation procedures

- The Founder of the Fund shall declare the expiry
of the Fund, after the approval of the Bank
through the registration in the register prepared
for the investment funds of the Ministry, and
the publication in at least two local newspapers,
one of which is in English language. No third
party shall not invoke the expiry of the Fund,
and the liquidation shall commence only from
the date of the declaration and publication.

- The Fund’s Founder shall liquidate the Fund,
unless the Bank deems otherwise.

- In cases where liquidation is upon a judgment
or decision of the bank, the judgment or
the decision of liquidation, shall include the
appointment of the liquidator, determine his
fees and the duration of liquidation.

- The books, records and documents of the Fund
shall be kept by the liquidator for a period of
ten (10) years from the termination date of the
liquidation.

- The authority of the Founder, the Fund Manager
and the Investment Custodian shall expire
upon the expiry of the Fund. No funds may be
received from investors or new investors during
the liquidation period. No new transactions
may be concluded in the name of the Fund, or
its funds are invested in any new investments.
Except as required by the liquidation process.
However, each of them shall remain on the
management and supervision of the Fund, and
shall be liable to third parties for liquidation
until their procedures have been terminated, or
the Liquidator has been appointed.

- The Fund shall be liquidated in accordance with

the provisions of the Commercial Companies
Law, in @ manner consistent with the provisions
of the Law on the Establishment of Investment
Funds, its Executive Regulations and the Fund's
Articles of Association.

- The liquidation process is subject to Islamic
Shari'a, and according to the decisions of
the Fund’'s Fatwa and Shari‘a Supervisory
Board.
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26. Fatwa and Shari’a Supervisory Board

The Fund carries out its activities, and all its purposes
in accordance with the provisions of the Islamic Shari‘a,
and it's Articles of Association. The Fund’s Fatwa and
Shari'a Supervisory Board includes a group of
distinguished scholars namely:

Chairman of the Board: Dr. Ali Mohi EI-Din Al-Qaradaghi.
Member: Dr. Ali Mohammed Yousif Al-Mohammadi.
Member: Dr. Ahmed Abdullah Obeid Mohammed

Al Oun.

The Fund’s Shari‘a Board shall supervise the
Funds activities and business, and provide shall
provide the Fund with lists of companies complying
with Shari‘a rules, and the rates of exclusion, if any.
The Board shall be entitled to read the contracts, and
the transactions related to the management of the
Fund’s funds at any time. The decisions of the Board
shall be binding to the Fund Management in all
aspects of Shari‘a

27. Notices

All notices and correspondence under this Articles of
Association shall be made in writing, and sent in person,
or by prepaid mail to the addresses registered in the
Fund’s register, and in the case of correspondence with
the Fund Manager to the aforementioned address. Such
notices shall be valid as of the date of their receipt from
the addressee. In all cases, the unit holders are not entitled
to cancel, or change their addresses, unless they notify
the founder of a new address as their chosen address,
upon a written letter with proof of delivery, otherwise, all
communications and advertisements sent to him shall be
considered valid for any unit holder.

28. Law and courts

This Fund shall be governed and interpreted in accordance
with the provisions of Qatari law. Only the Qatari judiciary
shall be competent to resolve all disputes related to the
business of the Fund, or arising from it, in a manner
consistent with the provisions of the Islamic Shari’a.
The provisions of Law No. (25) Of 2002 regarding
the establishment of investment funds, its Executive
Regulations, and the subsequent Ministerial Decisions
and amendments thereto shall apply.

The Fund, its activities and its Articles of Association
shall be subject to the supervision of the Central Bank
of Qatar, and its executive instructions and regulations.
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