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Overview: While the year began with heightened focus on US politics, global
equities brushed this off, gaining on US economic data and expectations of
improved US growth. S&P 500 +2% while Europe -0.4%. EM rallied as Brazil +7%
and India +4%. 10-year US Treasury yields were less volatile, ending flat at 2.45%.
Yet the USD was 2-3% weaker against most major currencies as the US Finance
Secretary acknowledged the need for a weaker USD. Commodities were mixed,
with Brent crude -3% ($55.6), while Gold +5% ($1,211) on the weaker Dollar.
Among other key commodities, Henry Hub gas (-18%) and steel (-2%) lost while
urea (+15%), copper (+8%) and aluminum (+7%) gained.

GCC equities were mixed as KSA (-1.5%) eased after an almost 30% bounce in Q4
2016. Qatar rose 1.5% ahead of the FTSE EM upgrade in March while Dubai
(+3.2%) gained. Kuwait ended January +19%, the best performing equity market in
the world in 2017. January saw two public bonds deals (Shelf Drilling and Gulf
International Bank) and no sukuk. GCC sukuk returned +0.86% in January.

Arabian Shield Cooperative Insurance Co, United Development Co and DP World
Ltd helped the fund most during the month while Saudi Telecom Co, Aldrees
Petroleum and Transport Service Co and DXB Entertainments were key laggards.

Outlook: 2016 was challenging for GCC companies, a trend reflected in annual
results which are ongoing. Markets are set to remain volatile in 2017 on expected
moves in oil and further spending rationalisation by governments. However we
see considerable opportunity in many sectors as better managed and superior
positioned companies rapidly take market share from their weaker competitors.
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Al Rayan GCC Fund (Q)

NAV/unit: QAR 1.383
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Performance YTD: +2.4%

Shari’a compliant GCC listed equities and
sukuk

18-24 month capital appreciation

QAR 100,000 initially, QAR 5,000 thereafter
QAR 1,000,000 initially, QAR 50,000 thereafter
up to 1%

1.25% pa

20% of NAV increase greater than 24%, over
2-years

Six months

Open-ended

Masraf Al Rayan QSC

Al Rayan Investment LLC
Qatar Central Bank
HSBC Bank Middle East
KPMG

ARYGCCQ QD

68048996

QAR 322.9m

January 2017
14.9x
2.4x
3.9%
15.1%
58.3bn

January 2017

4.7
6.9%

Net Asset Value/Unit Top 5 Holdings (% of total portfolio)

QAR

1.900 7 Company Country Instrument %

1.800 1 Saudi Basic Industries Corp KSA Equity 8.2%

1.700 - Mouwasat Medical Services Co KSA Equity 8.1%

1.600 - Industries Qatar QSC Qatar Equity 6.5%

1.500 - Al Rajhi Bank KSA Equity 6.3%

1.400 - 1.383 DIB Tier 1 Sukuk Ltd UAE Fixed Income 6.1%

1300 -

1.200 1 Performance

1.100 -

1.000 \ Last Last YTD

0.900 - Imth 3mth 2017 | 2010 2011 2012 2013 2014 2015 2016 Inception
May-10 Jan-17 24% 8.1% 2.4%| 0.1% -0.6% 12.0% 26.5% 12.6% -13.2% -2.0% 38.3%
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Disclaimer: Past performance is not an indication of future results. The value of investments can go up as well as down. Investors should consider carefully information contained in the Fund prospectus,
including investment objectives, risks, charges and expenses. Please read the prospectus carefully before investing. An investment is neither insured nor guaranteed by the Bank nor any other government
agency. Although the Fund seeks to preserve and grow the value of your investment, it is possible to lose money by investing in the Fund. If in doubt please seek independent professional financial advice.




