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The Commercial Bank (P.S.Q.C)

Al Waseela Fund

A Fund incorporated under Law No. 25 of year 2002 for
investment funds, The Minister of Economy and Commerce
Decision No. (69) of the year 2004 for issuing bylaws for
investment funds of the State of Qatar, Registration No.
IF/7/2006 with Qatar Central Bank and Registration No.
34169 with the Ministry of Economy and Commerce. Available
to both Qatari and non-Qatari Citizens and Qatari and non-

Qatariincorporated or established legal entities.

Articles of Association

Fund Founder

The Commercial Bank (P.S.Q.C)

Commercial Registration No.150; QCB License No.
BC/10/1975, licensed, supervised & regulated by Qatar
Central Bank established under the laws of Qatar and having
its principal office at P.O. Box 3232, Doha Qatar.

Fund Manager
National Bank of Oman SAOG

Investment Custodian
HSBC Bank Middle East Ltd., Qatar Branch with an office at
P.0.Box -57 Doha, Qatar.

Definitions

Capitalised terms used in these Articles of Association (and
not otherwise defined or described herein) shall have the
following meanings:

Articles: These Articles of Association of the Fund, as
amended from time to time

Auditor: KPMG and/or such other entity appointed from
time to time by the Founder to

act as auditor to the Fund

Business Day: Any day on which banks in Qatar are open for
normal banking and foreign exchange business

QCB: Qatar Central Bank

The Commercial Bank (P.S.Q.C.): A public shareholding
company, Commercial Registration No.150; QCB License

no.BC/10/1975, established under the laws of Qatar and having its
principal office at P.O. Box 3232, Doha Qatar.

Investment Custodian: HSBC Bank Middle East Ltd., Qatar Branch
and/or such other entity appointed from time to time by the
Founder to act as Investment Custodian to the Fund.

Founder: The Commercial Bank (PS.Q.C.), inits capacity as Founder
of the Fund.

Fund: Al Waseela Fund

Initial Closing Date: The closing date for subscription as specified
inthe Prospectus should be no later than 60 days from the Initial
Offer date or such later date as the Founder may determine subject
to the QCB approval.

Initial Offer: The initial offer of Units in the Fund commencing on
the date of the Prospectus and closing on the Initial Closing Date.

Fund Manager: National Bank of Oman SAOG and/or such other
entity appointed from time to time by the Founder to be the Fund
Manager for the Fund.

Net Asset Value: The net asset value of the Fund or per Unit, as the
context may require, calculated as described in Articles 15(a) and (b).

Qatari Riyal or QR: The lawful currency of Qatar.
Redemption Date Each Valuation Date determined by the Founder to be

a date onwhich redemptions will be permitted of Units in the Fund.

Redemption Price: The price at which Units will be redeemed both
inrespect of redemption at the option of Unitholders and in respect
of compulsory redemption at the option of the Fund and calculated
as described in Article 14(g).

Settlement Date: The final date for receipt of subscription monies
by the Fund pursuant to the Initial Offer, being 17 December 2006 or
such later date as the Founder may determine.

Subscription Price: The price at which Units are being offered
being QR10.00 in respect of the Initial Offer and with respect to
any Valuation Day thereafter at the price calculated as described in
Article 13(g).
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Subsequent Subscriptions: Subscriptions for Units in the
Fund received by the Investment Custodian after the Initial
Closing Date.

Unit: Each Unit of a nominal amount of QR 10.00 in the Fund.
Unitholders: The registered holders of Units from time to time.
Valuation Day: The last Business Day of each Valuation Period.

Valuation Period: EFach calendar month.

ARTICLE 1

Name of the Fund

The name of the Fund is the ‘Al Waseela Fund (formerly Al
Waseela Fund - Q Class).

ARTICLE 2

Name and Address of the Founder
The Founder of the Fund is as follows:

The Commercial Bank (P.S.Q.C.), a public shareholding
company (C.R.No150; QCB License No. BC/10/1975)
established under the laws of Qatar and having its principal
office at P.O. Box 3232, Doha Qatar.

ARTICLE 3

Name and Address of the Investment Custodian

The name and address of the Investment Custodian of the
Fund s as follows:

HSBC Bank Middle East Ltd - Qatar Branch.
P.O.Box 57 Doha, Qatar.

ARTICLE 4

Name and Address of the Fund Manager

The name and address of the Fund Manager of the Fund is
as follows:

National Bank of Oman SAOG having its registered office at
P.0.Box 751, Postal Code 112, Sultanate of Oman.

ARTICLE 5
Type of Fund
The Fund is an open-ended investment fund.

ARTICLE 6
Purpose and Objective of the Fund
The purpose and objective for which the Fund is established:

(a) to carry onthe business of an investment fund in
accordance with these Articles, and any other applicable

O

laws, regulations or QCB directives and in furtherance of that
purpose to invest the capital and other assets of the Fund
primarily in the shares and other securities of companies
established or operating in Qatar and, subject to restrictions
set out in the Prospectus, other GCC countries including,
without limitation, the shares and other securities of
companies listed on the primary and secondary markets
of the QE. In addition the assets of the Fund may be invested
in other investment funds, bonds, and non-listed securities
in Qatar and other GCC countries as well as bonds

or other non-listed securities issued by Qatari or GCC
governmental and semi-governmental agencies (again
subject to restrictions set out in the Prospectus and subject
to approvals from the relevant entities), providing that the
Fund monies should not be used for any activities contrary to
those of the Fund,or invested in other investment funds for
which the Fund Manager is the manager or Investment Custodian
of or to invest the Fund monies as shares in the capital of the
Founder or Fund Manager or any subsidiaries thereof.

(b) to deposit money within the cash limits imposed in these
Articles in any currency with such financial institutions approved
by the QCB and on such terms as may seem expedient.

(c) to accumulate any capital gains and other income which
shall be added to the value of the Fund and employed for any
of the purposes of the Fund.

(d) to distribute part of the Fund’s net investment income

from dividends annually. The Fund will not pay distributions
from capital but may, at the discretion of the Founder, pay
distributions out of realised capital gains achieved by the Fund.

ARTICLE7

Term of the Fund

The Fund will commence on the date of its registration in
the Unitholders’ Register (as defined in Article 13(b)) in the
Ministry of Economy and Commerce. The term of the Fund
will be ten (10) years or, with the consent of QCB, such other
longer period as the Founder determines provided that the
Fund may be liquidated prior to the end of such period if:

(a) the Net Asset Value of the Fund falls below an amount
equal to fifty per cent (50%) of the total capitalamount
subscribed by the Unitholders; or

(b) a majority of more than 50% of the Unitholders of the
Fund resolve to liquidate the Fund or for any other reasons as
detailed in Article 27 of these Articles.

ARTICLE 8
Value of Capital of the fund and the conditions and
guidelines governing the reduction and increase of

capital
(a) The initial capital of the Fund will be 5,000,000 Units at a
nominal price of QR 10.00 per Unit (plus a subscription fee of
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QR 0.30 per Unit). The Founder has the right to increase or
reduce the Fund capital in accordance with Article 8(e).

(b) The Founder may determine at any time and from time to
time to increase the capital of the Fund by issuing new Units
up to an additional maximum of 45,000,000 units.

(c) If the initial subscription period ends without covering
the Units offered for subscription, the Founder may, after
obtaining the QCB approval, reduce the capital of the fund to
the amount of capital that has been covered, provided that
the capital does not fall below 50% of the total value of the
units offered for subscription.

(d) In the event that there is any oversubscription during
any period in which Units are available for subscription in
the Fund the Founder may, following receipt of the approval
of QCB, increase the capital of the Fund by the amount

the Founder determines is necessary and otherwise in
accordance with any maximum limit on a capital increase
specified in these Articles.

(e) Any decision by the Founder to approve the increase or
reduction in the capital of the Fund must be approved by the
Board of Directors of the Founder, or such person to whom
the Board of Directors has delegated power to act onits
behalf on such issues.

O ARTICLE 9
Limit on number of Units that may be issued
(a) The minimum number of Units that the Founder may issue
upon the establishment of the Fund is 2,500,000 Units.

(b) The maximum number of Units that the Founder may issue
at any time after the establishment of the Fund is 50,000,000
Units including units of the initial offer of the Fund.

(c) As per the implementation rules, the license of the Fund
shall be deemed cancelled if the initial subscription period
has expired without the minimum number of 2.5 million units
being issued. In this case, the Founder shall return to the
Unitholders the amounts which they have paid together with
profits within fifteen (15) days from the date of closing of the
initial subscription. QCB shall notify the Ministry to cancel the
Fund from its register of investment funds in the event that:

(i) following the Initial Offer period, subscriptions
comprising 2,500,000 Units have not beenreceived, or

(ii) the Fund fails to commence operations within 60 days
following receipt of its licence from QCB.

ARTICLE 10

Number of Units in Initial Offer and Unit nominal value
(a) The Fund s offering up to 5,000,000 Units as part

of the Initial Offer (as defined in the Prospectus dated 3
December 2006). The Founder may decide to increase

the total number of Units available under the Initial Offer by

O

45,000,000 additional units in accordance with the terms of
these Articles.

(b) Units of the Fund are nominal and indivisible, and shall be
exchanged or transferred through the Investment Custodian.

(c) Each unit shall have a nominal value of QR 10.00.

ARTICLEN

Minimum and maximum subscription limits for one
subscriber

(a) The minimum investment by any subscriber for Units in the
Fund during the initial subscription period and throughout the
operation of the Fund is QR25, 000. The Founder may from
time to time determine the minimum or the maximum value

or number of Units which may be held, provided that such
determination shall not bind any Unitholder being registered as
such prior to the determination date to sell any units or purchase
extra units.

(b) The maximum investment for any one Unitholder is limited to
2,000,000 Units.

(c) Units may not be issued to any person who is less than 18
years old.

ARTICLE 12

Conditions which must be satisfied by the Fund Manager O
The Fund shall be run by a manager whom the Founder shall

appoint with the approval of QCB and in coordination with the

market if the Fund’s Units are to be listed for trading on the

market. The Fund Manager must satisfy the following conditions:

(a) He must be a specialist who is qualified and experienced in
the field of investment

(b) He must not be a member of the Board of Directors of the
Founder or one of his Executive Directors

(c) He must not have been convicted by afinal court decision
of an offence involving breach of honour or trust unless he was
subsequently rehabilitated

(d) He must not have been declared bankrupt or ceased to pay
his debts

(e) He must not have been discharged by his previous employer
or banned from practicing his profession for disciplinary reasons;
and

(f) He must be of good standing and reputation. If the Fund
Manager is a legal personality, the activity of running investment
funds must fall within its objectives in accordance with its
Memorandum of Association.
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ARTICLE13 (e)

Type of Subscription and its Procedure (i) Subject as hereinafter provided, on receipt by the

(a) The Founder shall offer the Units in a public subscription Investment Custodian or its authorized agent of:

as per the terms of the Prospectus by issuing a public (i/1) the completed subscription formin the form attached

invitation for subscription through publication in the local to the Prospectus or otherwise as determined by the

press or through any other form of media as deemed Founder from time to time;

appropriate. The invitation shall specify the opening and (ii/1) payment of the Subscription Price (together with any

closing dates for subscription, the limits and terms of subscription fee); and

subscription and allocation as well as the bank which will (iii/1) such other information and/or documentation as the

receive subscription applications and monies Founder may fromtime to time require, the Founder may,
onsuch day or days as the Founder may determine, issue

(b) The Investment Custodian shall keep a register of the Units at the Subscription Price per Unit as determined in

Unitholders in the Fund (the “Unitholders’ Register”), which accordance with Article 13(g).

shall contain their names, nationalities, domiciles, Unit (i) After the expiration of the Initial Offer period or

certificate serial numbers, and the number of Units owned following a Valuation Day, the Founder and the Investment

by each Unitholder. Any disposal or assignment of Units Custodian shall review each subscription form together with

by a Unitholder and the date and details of such disposal the relevant information and/or documentation

or assignment shall also be recorded in the Unitholders’ and, if accepted by them, allocate Units to the successful

Register. The certificate shall not be issued until the full subscribers. Subscribers will be notified of the acceptance

subscription value of the Units have been paid in cash. or rejection of their subscriptions and successful subscribers
will be sent Unit Certificates within fifteen days of the Initial

(c) The Investment Custodian shall issue the Units Closing Date or Valuation Day (as appropriate).

certificates serially numbered signed by the Founder or (iii) The allotment of Units on the Initial Closing Date shall

the Fund Manager or by their legal representative (each be conditional on the said subscription form (together with

a “Unit Certificate”). Each Unit Certificate must show name such information and/or documentation as the Founder may

of subscriber as stated on his personal identification from time to time require) having been received before close

document, name and address of the Founder, name of the of business on the Initial Closing Date or at such other time as

Fund, number of its licence and registration certificate, type the Founder may from time to time specify.

O of activity and the number of Units subscribed and their (iv) The subscription form (together with such information D

nominal value. and/or documentation as the Founder may fromtime to
time require) in relation to a subsequent subscription must

(d) The sale or purchase of a Unit shall not be considered be received by the Investment Custodian no later than seven

effective against the Fund or a third party unless entered days prior to the relevant Valuation Day or at such other time

in the Unitholders’ Register as required under Article 13(b). as the Founder may from time to time specify.

The Founder, the Fund Manager and/or the Investment (v) Payment of the Subscription Price for Units (together

Custodian may suspend the registration of Units during with any subscription fee) shall be made at such time and

the period when the Net Asset Value determination is in suchmanner as the Founder may from time to time

suspended. The Founder, the Fund Manager and/or the determine either generally or in any specific case but inany

Investment Custodian may refuse to register a sale or event shall be received by the Investment Custodian not

purchase of Units in the following circumstances: later than the close of business on the Initial Closing Date (in
relation to the Initial Offer) or relevant Closing Date.

(i) If the sale, purchase or transfer of ownership, contravenes (vi) Only the Founder shall be authorised to offer Units for
the provisions of these Articles or of any relevant law or subscription unless the Founder specifically appoints one or
regulations. more third parties as placing agents for the Fund.

(ii) If any amount payable by the relevant Unitholder in

respect of the Units has not been paid to the Fund or if, (f) There will be athree month lock-in period after the Initial
following such sale, purchase or transfer a Unitholder hasnot ~ Closing Date.

satisfied the minimum holding requirements in respect of

Units inthe Fund. (g)
(iii) If it breaches any applicable laws, regulations, or QCB () Eachallotment of Units onany Valuation Day after the
directives, these Articles, the Prospectus (including the Initial Closing Date shall be made at a Subscription Price per

subscription form) or if the subscriber or purchaser submits Unit determined by the Investment Custodian on the relevant
insufficient or incorrect information and/or documentation. Valuation Day and not more than a sum ascertained by:

(i/1) Calculating the Net Asset Value of the Fund concerned

for this purpose under Articles 15 (a) and (b) on the Valuation
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Day (if the Valuation Day falls at the beginning of an official
Qatari holiday, the calculation shall be done on the next
Business Day following that Valuation Day);

(ii/i) dividing the amount calculated under sub-paragraph

(i) above by the total number of Units outstanding at that
time; and

(iii/i) rounding the resulting sum up to the nearest four
decimal places of a Qatari Riyal. Any Subscription Price
calculated and determined by the Investment Custodianin
accordance with the Net Asset Value shall not be adopted
unless it is approved in writing by the Founder.

(ii) For the purpose of this Article 13:

(i/ii) Units, which have been allotted by reference to a
particular Valuation Day, shall be deemed to have beenissued
at the commencement of business onthe Business Day
immediately following the day on which they are actually allotted.

(ii/ii) Units which have been redeemed in accordance with
Article 14 hereof shall be deemed to remain in issue until
the close of business on the day on which they are actually
redeemed.

(iii) Where subscription monies paid by the investor for
subsequent subscription do not exactly cover the number
of units, any resulting fraction of units shall be allotted to the
Founder.

(iv) Upon payment in full of the Subscription Price and any
subscription fee, a subscriber shall not be liable to make any
further payment and no further liability can be imposed on
him/her inrespect of the Units for which he/she is a Unitholder.

(v) No Units will be allotted during any period when the
determination of the Net Asset Value is suspended pursuant
to Article 15(j) and no Units will be issued during any such
period except those which have been allotted prior to the
commencement of such period.

ARTICLE 14

Details of the procedure, timings and terms for the
redemption of Units

(a) Subject to provisions of Article 11 and subject as
hereinafter provided, the Investment Custodian will, following
receipt by it or its authorised agent of a request in writing (in
such form as the Founder may from time to time determine)
by a holder of Units, redeem Units at the Redemption Price
on each Valuation Day which occurs after the period of three
(3) months from the Initial Closing Date.

(b) Redemption requests must be received by the Investment
Custodian no later than seven Business Days prior to the
relevant Valuation Day. Redemptions for the same will be
made within fifteen Days following the relevant Valuation

Day, provided that no redemption proceeds will be paid out
until the Investment Custodian is in receipt of any written
confirmation of any telexed or faxed redemption request.

(c) Any redemption of Units for which the Investment
Custodian has received a redemption request pursuant to

O

this Article 14.shall be made on the Redemption Date falling
immediately after the day on which the redemption request
is received.

(d) Upon the redemption of a Unit pursuant to these Articles,
a Unitholder shall no longer be entitled to any rights in
respect thereof and his name shall be removed from the
Unitholders’ Register in relation to the redeemed Units.

(e) The Redemption Price in relation to such Units shall be
paid out of the assets of the Fund.

() The Investment Custodian may, on any Valuation Day,
compulsorily redeem any Units held by any Unitholder
whose total holding of Units is less than the minimum value
or number of Units required under Article 11(a). Such Units
will be redeemed at the Redemption Price applicable on that
Valuation Day and shall be paid out of the assets of the Fund.

(g) The Redemption Price for each Unit on a particular
Valuation Day will not be greater than the Subscription Price
for a Unit applicable on the same Valuation Day and shall be
ascertained by the Investment Custodian by:

(i) calculating the Net Asset Value of the Fund in accordance
with Articles 15(a) and (b) for the particular Valuation Day;

(ii) dividing the resulting amount by the total number of
Units outstanding at that time; and

(iii) rounding the resulting sum up to the nearest four
decimal places of a Qatari Riyal.

Any Redemption Price calculated and determined by the
Investment Custodian with the Net Asset Value shall not be
adopted unless it is approved in writing by the Founder. The
Auditor shall review method and procedure of the valuation.

ARTICLE 15

Details of the Procedure and Timings for the Valuation
of Units and Method of Calculating the Net Asset Value
(a) The Net Asset Value of the Fund shall be determined

by the Investment Custodian at the Valuation Point on each
Valuation Day and onany other day as the Founder may, from
time to time, request and shall be determined in accordance
with the provisions of this Article 15.

(b) The Investment Custodian when providing administrative
service shall be entitled, without verification, further enquiry
or liability on the Investment Custodian’s part, to rely on
pricing information in relation to specified investments held
by the Fund which is provided by price sources set out in the
Fund's Pricing Policy, Services set out in the Administration
Agreement, the Prospectus and/or the Fund’s constituent
documents or, in the absence of any such price sources, any
price sources on which the Investment Custodian may choose
torely. Without prejudice to the generality of the foregoing,
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the Investment Custodian shall not be responsible or liable

to any person for the valuation or pricing of any assets or
liabilities of the Fund (save as provided in the services set

out in the Administration Agreement) or for any inaccuracy,
error or delay in pricing or valuation information provided by
pricing agents, pricing sources or pricing models provided by
any person to the Investment Custodian.

(c) The Investment Custodian will use reasonable endeavours
to independently verify the price of any such assets or liabilities
of the Fund using its network of automated pricing services,
brokers, market makers, intermediaries or using other pricing
sources or pricing models provided by any person.

(d) In the absence of readily available independent pricing
sources, the Investment Custodian may rely solely uponany
valuation or pricing information (including, without limitation,
fair value pricing information) about any such assets or
liabilities of the Fund which is processed by it or provided

to it by: (i) the Fund, the Fund's Board of Directors (or other
governing body), any external valuer appointed by the Fund
Manager or the Fund to value any of the Fund’s assets (the
“External Valuer”) (if applicable) or the Fund Manager; and/
or (ii) third parties including, but not limited to, any valuer,
third party valuation agent, intermediary or other third party,
including but not limited to those appointed or authorised by
the Fund, the Fund's Board of Directors (or other governing
body), the External Valuer (if applicable) or the Fund Manager
to provide pricing or valuation information in respect of the
Fund's assets or liabilities to the Investment Custodian.

(e) The Net Asset Value will be calculated as follows:

(i) the value of the Fund’s assets plus any expenses
estimated at a maximum amount of 900,000 Qatari Riyals
(which should be amortised immediately or during the initial
financial period; less

(ii) the liabilities of the Fund (including, without limitation,
its accrued expenses (including accrued management
and performance fees) and such amount in respect of
contingent or projected expenses in accordance with

International Accounting Standards.

(f) The assets of the Fund will be valued in accordance with
the directions issued from time to time by the Founder.

(g) Investments will be valued as follows:

(i) Investments listed on a stock exchange will be valued at
their bid price as derived or reported by Reuters or any other
reporting or information system in common use.

(ii) Unlisted securities for which a price is unavailable will be
valued in accordance with International Accounting Standards.

(iii) Liabilities and deposits will be valued with accrued
interest or at market prices as appropriate.

(h) The Investment Custodian may, at any time, determine

O

the Subscription Price in accordance with Article 13 (g) or

the Redemption Price in accordance with Article 14 (g) for
Units in the Fund which would be applicable to all existing and
potential subscribers and/or UnitHolders subject to written
approval from the Founder.

(i) The Net Asset Value per Unit as of any Valuation Day is
calculated by ascertaining the Net Asset Value of the Fund
and dividing such sum by the number of the issued Units
(including any redeemed units)

(j) The Founder may (but shall not be obliged to) declare a
temporary suspension of the determination of the Net Asset
Value, the Subscription Price and the Redemption Price on
any Valuation Day:

(i) when one or more exchanges or other regulated
markets which provide the basis for valuing a significant
portion of assets of the Fund are closed other than for
or during holidays or if dealings therein are restricted or
suspended or where trading is restricted or suspended in
respect of securities forming a material part of the Fund's
assets;

(i) when, the disposal of assets of the Fund is not
reasonably practicable without materially and adversely
affecting and prejudicing the interests of continuing
Unitholders, as a result of political, economic, military or
monetary events or any circumstances outside the control,
responsibility and power of the Fund, including (without
limitation) delays in settlement or registration of securities
transactions, or if, in the opinion of the Founder, a normal
price cannot be calculated for the assets of the Fund;

(iii) in the case of a breakdown of the means normally used
for calculating the Net Asset Value or valuing a significant
portion of investment of the Fund or if for any reason the
value of any asset or assets of the Fund which is material in
relation to Net Asset Value (as to which the Founder shall
have sole discretion) may not be determined as rapidly and
accurately as required; or

(iv) if, as a result of foreign exchange restrictions or other
restrictions affecting the transfer of funds, transactions
on behalf of the Fund are rendered impracticable, or if
purchases, sales, deposits and withdrawals of the assets of
the Fund cannot be effected at the normal rates.

(k) Any such suspension shall be publicized in at least two
local newspapers on the Business Day which immediately
follows the suspension decision, and thereafter there shall
be no determination of the Net Asset Value, the Subscription
Price or the Redemption Price until the Founder shall declare
the suspension at an end except that the suspension shall
terminate in any event of the first Business Day on which the
condition giving rise to the suspension shall have ceased to
exist; and no other condition described in Article 15 (j) exists.
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ARTICLE 16

Policies of calculation and distribution of capital profits
or losses and investment returns

The Fund will reinvest the net income from investments and
will not announce any distribution of dividends in order to
increase the Net Asset Value of the Fund.

The Fund Manager will retain their rights to announce
dividends; however, any dividends declared at any one time
shall not exceed 10% of the Net Asset Value of the Fund and
be subject to obtaining the final consent of the Founder.

Inaddition to the fees payable as set out in Articles 18-20, the
fees and expenses of the
Fund will be as follows:

(a) Subscription Fee - A subscription fee of up to 3% of
the Subscription Price per Unit is payable by the Fund to
the Founder. These fees may be waived or refunded at the
discretion of the Founder.

(b) Redemption Fee - A redemption fee of an amount equal
to 1% of the Net Asset Value of the Units being redeemed
will be payable to the Fund by the relevant Unitholder. This
redemption fee will be shared 50:50 between the Founder
and the Fund or as otherwise agreed between them.

(c) Miscellaneous Fees and Expenses - A fee (currently
approximately 0.275 per cent of the transaction amount but
this may change from time to time) will generally be charged
by Qatari brokerage companies for the execution of purchase
and sale orders for or on behalf of the Fund. Any part of such
fees may be rebated by the Qatari brokerage companies

in certain circumstances on the basis of the total business
provided to such brokerage company by the Founder and
the amount of any such rebate will be paid to the Fund. The
estimated Miscellaneous Fees and Expenses should be
amortised immediately or during the initial financial period.

(d) The Fund will pay all brokerage and commissions and
other dealing costs, stamp duties, taxes, foreign exchange
costs, bank charges, registration fees relating to investments,
insurance and security costs, any out of pocket expenses

of the Founder, and all fees and out of pocket expenses of
the Auditor, and legal and certain other expenses incurred

in the administration of the Fund and in the acquisition,
holding and disposal of investments. The Fund will also pay
the costs of preparing, printing and distributing all valuations,
statements, accounts and reports together with the
expenses of preparing and publishing the Net Asset Value,
the Subscription Price and the Redemption Price.

(e) Establishment Costs - estimated for an amount of
900,000 QatariRiyals_the Fund shall pay all fees and
expenses incurred onor prior to the date of the Prospectus

O

in connection with the establishment of the Fund, and

the Initial Offer, and all fees incurred for listing units on

any exchange and the preparation and publication of this
document, and all legal costs and all out of pocket expenses
which were paid by the Founder on behalf of the Fund and will
be paid to the Founder by the Fund in the Fund’s first financial
year. These fees shall be amortised immediately or during the
initial financial period.

ARTICLE17

Investment & Risk Management Policies

(a) The Fund Manager shall undertake the following in
relation to any proposed investment:

(i) investment analysis;
(ii) financial analysis;

(iii) industry selection;

(iv) security selection, which shall include the determination
of companies with successful track record, strong strategic
position, real earning potential, the use of fundamental and
technical analysis and the employment of valuation models; and

(v) optimisation of risk/return profile.

(b) Investment of the Fund's assets is subject to certain

restrictions determined from time to time by the Founder.

Any substantial changes should be approved by a majority of

50% of the Unitholders after obtaining QCB approval.

(c) The Founder has adopted the following initial restrictions O
which willapply to the Fund:

(i) not more than 20 per cent of the Net Asset Value of the
Fund would be invested in the securities / bonds of any single
issuer at any point in time;

(ii) the Fund would not hold more than 15 per cent of the
issued share capital of any issuer at any point in time;

(iii) the Fund would not be invested in securities of The
Commercial Bank (PS.C.Q.) or any of its subsidiaries and / or
affiliates at any point in time, providing that the Fund monies
should not be used for any activities contrary to those of
the Fund, Invested in other investment funds run by the
Fund Manager or the Investment Custodian or to invest the
Fund monies as shares in the capital of the Founder or Fund
Manager or any subsidiaries thereof;

(iv) not more than 40 per cent of the Net Asset Value of the
Fund would be invested in the securities of issuers established
in GCCcountries other than Qatar at any point intime;

(v) not more than 15 per cent of the Net Asset Value of the
Fund would be invested in Qatari sovereign bonds, bonds
issued by the governments of other GCC countries or mutual
funds at any point in time. Any such bond will have to be
rated as “investment grade” by either Moody’s or Standard &
Poor’s; and

(vi) not more than 15 per cent of the Net Asset Value of
the Fund would be invested in the securities of unlisted
companies at any point in time.
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At any time a proportion of the Fund's portfolio may be held
in cash to take advantage of investment opportunities as
they arise. The Fund shall at all times endeavour to ensure
that a reasonable balance of different industry sectors is
represented within its investment portfolio, subject always
to the Founder determining that such balance is in the best
interests of the Fund. Any relaxation of such restrictions
shall comply with all applicable laws and regulations of any
exchange to which the fund is subject.

(d) The Fund Manager shall apply the following
compulsory stop-loss limits:

a. 33% shall be the maximum stop loss limit for all short
terminvestments of the Fund;

b.50% shall be the maximum stop loss limit for all long
terminvestments of the Fund;

c. Capital guaranteed and/or protected funds shall not be
subject to any stop loss limit.

ARTICLE 18
Rights, Duties, Responsibilities and fees of the
Founder

(a) The provisions and rules of these Articles shall be binding
on the Founder.

O (b) Obtain, from the QCB, the licence required to set up the
fund and register the fund with the Ministry

(c) Adopt these Articles and the Fund’s investment and risk
management policies

(d) Organise and oversee the process of subscription,
allocation of Units and deed issues to ensure conformity to all
applicable laws and regulations and these Articles.

(e) Follow up the valuation of the Fund’s Units and ensure that
they are listed at the scheduled times in the manner required
by all applicable laws, regulations, QCB directives, these
Articles and the Prospectus.

(f) Appoint the Fund Manager, Investment Custodian,
Auditor, and consultants and experts hired to assist the fund
and enter into contracts with them and fix their remuneration
and commission and other benefits they receive, as directed
by these Articles.

(g) The Founder shall appoint, subject to the requirements
of these Articles, all applicable laws, regulations and QCB
directives,a Fund Manager for the Fund to be responsible
for the management of the Fund's investment portfolio and
for the day-to-day management of the Fund, subject to
supervision and direction of the Founder. The remuneration
of the Fund Manager shall be payable by the Fund.

(h) The Founder shall reserve the right to remove the Fund
Manager on appropriate reasons including but not limited
to the poor performance of the Fund at any time provided
that the Founder shall not remove any Fund Manager unless
and until he has appointed a successor Fund Manager which
complies with the requirements as set out in the applicable
QCB directives and these Articles. QCB'’s approval for this
change is required.

(i) The Founder shall appoint an Investment Custodian in
accordance with these Articles, applicable laws, regulations
and QCB directives to be responsible for the safe custody of
the assets of the Fund and perform such other duties upon
such terms as the Founder may from time to time (with the
agreement of the Investment Custodian) determine. The
remuneration of the Investment Custodian shall be payable
by the Fund.

(j) The Founder shall supervise, direct and monitor

the activities of the Fund Manager and the Investment
Custodian to ensure their compliance with applicable laws,
regulations and the QCB directives and to ensure that the
Fund's operations and management of its investments are
conducted properly in accordance with these Articles and
investment policy.

(k) The Founder shall oversee and approve the financial
reports, data and informationissued by the Fund Manager. O

(1) The Founder shall take appropriate action with respect

to breaches committed by the Fund Manager or Investment
Custodian to the extent permitted by these Articles, the
Prospectus for subscription, the Fund’s contract with each of
them and all applicable QCB directives, laws or regulations.

(m) The Founder shall nominate one or more individual(s)

to represent it inrelation to the Fund and inits dealings with
the Fund Manager, the Investment Custodian and any other
third parties. The nominated individual(s) may represent the
Founder in all matters concerned with the running of the Fund
inthe normal course of its business, including the execution
of contracts and other documentation.

(n) The Founder may appoint, following consultation

with the Fund Manager and in compliance with these

Articles and any applicable QCB directive, one or more
investment advisors to advise the Fund Manager in respect of
investments by the Fund. The remuneration of any such
investment advisor shall be payable by the Fund Manager.

(o) The Founder will appoint legal counsel for the Fund to
advise inrelation to the Prospectus and the investments of

the Fund.

(p) The Founder shall have regular meetings with the Fund
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Manager and the Investment Custodian, and shall monitor
their work and check their compliance with applicable laws
and regulations, these Articles and the Prospectus.

(q) The Founder shall appoint a secretary for the Fund to
organize and prepare the minutes of meetings between the
Founder, the Fund Manager and/or the Investment Custodian.
Minutes of these meetings shall be entered in a minutes

book. The Founder and each of the attendees of the meeting
shall sign the minutes. Anyone who objects to any resolution
adopted in the meeting shall have his objection recorded in the
minutes. Those attendees who sign the minutes of any meeting
shallbe responsible for the accuracy thereof.

(r) The Founder shall provide QCB, on request, with periodical
reports on the results of his monitoring and supervision of
the Fund's activities. The Founder shall promptly notify QCB

of any breaches of any applicable law, regulations, directives
issued by QCB and the directives relating to combating
money laundering and any action he has taken in respect of
those breaches.

(s) Where for the purpose of these Articles or for any other
purpose any amount in one currency is required to be
transferred into another currency the Founder may affect
such exchange at market prevailing rates.

(t) The Founder shall conduct the liquidation of the Fund
inaccordance with applicable laws, regulations, and these
Articles.

(u) The Founder, Fund Manager, Investment Custodian and
Auditor shall respect investor confidentiality and shall not
disclose any confidential information of an investor unless
such disclosure is done with his/her consent or pursuant

to the law, court order, or QCB directives. This obligation to
maintain confidentiality will continue even after the Fund is
dissolved or their association with the Fund has ended. The
Founder shall be responsible to the Ministry, the QCB, the
market for the Fund's performance, its financial position and
the investors’ rights therein in accordance with any applicable
law, or regulation, these Articles and the Prospectus.

Fees paid to the Founder

(a) The management fee and the performance fee as
mentioned in Article 19 will be shared 50:50 between the
Founder and the Fund Manager or shall be shared at any
percentage agreed upon by them.

(b) The redemption fee mentioned in Article 16 will be shared
50:50 between the Founder and the Fund or shall be shared
at any percentage agreed upon by them.

O

ARTICLE19

Rights, Duties, Responsibilities and Fees of the Fund
Manager

(a) The provisions and rules of these Articles shall be binding
on the Fund Manager.

(b) The Fund Manager shall at all times comply with the
eligibility requirements set out in the applicable QCB
directives and, inrelation to its management of the Fund, with
the provisions of all other applicable laws and regulations of
Qatar or any other relevant jurisdiction.

(c) The Fund Manager shall, in managing fund monies,
comply with the investment and risk management policies
set forth in these Articles and shall exercise due care and
diligence to protect the interests and monies of the Fund in
each any every transaction and activity it undertakes while
staying alert to the risks associated with the Fund’s activities
and shall comply with all instructions issued by the Founder or
the QCB in this respect.

(d) In accordance with all applicable laws or regulations, the
Fund Manager shall represent the Fund before the courts
and in its relations with third parties and shall have the right to
execute contracts and other documents on its behalf.

(e) The Fund Manager shall nominate one or more
individual(s) to represent it in its relations with the Founder
and the Investment Custodian and any other third parties.
The signature of the nominated individual(s) shall bind the
Fund Manager in all matters concerned with the running of
the Fund’s affairs in the normal course of its operations.

(f) The Fund Manager shall manage the Fund in accordance
with the policies, rules, provisions and guidelines imposed
by these Articles, the Prospectus and the Fund Management
Agreement.

(g) The Fund Manager shall prepare periodical reports on the
activities and the financial position and results of the Fund in
such manner and at such times as specified by these Articles
and the Prospectus for subscription in addition to any other
reports required by the Regulations or requested of it by the
QCB or by the management of markets on which the Fund's
Units might be listed for trading

(h) The Fund Manager shall provide the Founder with regular
reports about the Fund in addition to any document or
information that the Founder may request from time to time
to enable it to monitor the management of the Fund.

(i) The terms of appointment of the Fund Manager shall
provide that the Fund Manager may not retire unless and until
the Founder has appointed a successor Fund Manager which
satisfies the requirements of Article 12. Such successor must be
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appointed within a period of 90 calendar days fromthe Fund
Manager'’s submission of a notice of its intention to retire. QCB's
approval is required for changing the Fund Manager.

(j) Any individual delegated by the Fund Manager to be
involved in the management of the Fund shall abide by all
investment and risk management policies stated in these
Articles and the Prospectus and shall be bound by the
provisions of these Articles and the Prospectus.

(k) All transactions executed by the Fund Manager for

and on behalf of the Fund must be in accordance with the
objectives and restrictions specified in these Articles and the
Prospectus.

(1) The Fund Manager shall ensure that all investments by
the Fund are undertaken in the name of the Fund and will, or
must ensure that the Investment Custodian will, maintain the
register and safe custody of all documents and certificates in
relation of securities ownership and other investments made
by the Fund.

(m) The Fund Manager shall carefully choose the market
timing of any investment or divestment of assets on behalf

of the Fund to avoid excessive price movements which
would be detrimental to theinterests of the Fund, while
at the same time, exploiting more positive opportunities.

(n) The Fund Manager shall keep proper records and books
of account with respect to all the transactions, assets and
liabilities of the Fund so as to enable the accounts of the Fund
to be prepared, and shall keep regular records and books

of account in accordance with applicable laws and customs
inorder to register and track the Fund’s transactions as
well as supporting documents and adopt accounting
policies and procedures in conformity withinternational

accounting principles.

(o) The books of account shall be kept at the head office of
the Fund Manager or at such other place or places as the
Fund Manager shall think fit, and shall, at all times, be open

to the inspection of the Founder, but no person other than
the Founder, Fund Manager, the Investment Custodian, the
Auditor or an officer, clerk, accountant or other person whose
duty requires and entitles him/her to do so, shall be entitled
to inspect the books, accounts, documents or records of the
Fund, except as provided by applicable laws, regulations or
QCB directives or otherwise authorized by the Founder.

(p) The Fund Manager shall provide the Founder and, if
required by law or regulation, QCB, with any prepared written
report before issuing it.

(q) The Fund Manager shall fulfill his duties and obligations
to the Founder and the Investment Custodian as provided in

O

these Articles and its contract with the Founder.

(r) The Fund Manager shall disclose to investors, as
appropriate, data, information or developments that have a
significant impact on the value of their investments or the risk
associated with the Fund's activities.

Fees and Commissions of the Fund Manager

(a) Management Fees - The Fund shall pay to the Fund
Manager a monthly management fee payable at the end of
each month at an annual rate amounting to 1.5% of the Net
Asset Value of the Fund (calculated for this purpose before
deducting the management fees) on each Valuation day. The
management fees shall be shared 50:50 by the Fund Manager
and the Founder or at any percentage agreed upon by them.

(b) Performance Fees - The Fund shall pay to the Fund
Manager in relation to any Unit an annual performance fee
amounting to 20% of any increase in the value of such

Unit which is higher than the required development rate
amounting to 10% (such fees shall be calculated after taking
into consideration the move of the account inrelation to the
Net Asset Value and the dividends paid for such Unit).

For such purposes, the initial Net Asset Value of each Unit

shall be QR 10 for the first year of the Fund which will begin

as of the Settlement Date. The subsequent periods shall be
one year for each period, and the starting point of the year of
performance fees shall be the highest of the Net Asset Value
for each Unit at the beginning of such period.

The performance fees shall be paid on an annual basis within14
days after the Valuation Day corresponding to the end of each
fiscal year (except for any Unit redeemed during the year, in
which case the performance fees shall be crystallized and
payable at the end of the calendar year).

The performance fees shall be shared 50:50 by the Fund
Manager and the Founder or at any percentage agreed upon
by them. The Fund Manager is entitled to assign or deduct any
part of its annual performance fees or management fees in
behalf of any person who helps manage the Units in the Fund.

ARTICLE 20

Rights, Duties, Responsibilities and Fees of the
Investment Custodian

(a) HSBC Bank Middle East Ltd. Qatar Branch P.O. Box:

57 Doha, Qatar, has been appointed to act as Investment
Custodian to the Fund and to provide Administration,
Registrar and Transfer Agency services without contradiction
to these Articles, the Prospectus, and any applicable laws or
regulations inforce.

(b) The provisions of these Articles and the applicable QCB
directives shall be binding on the Investment Custodian.

1Mof17

cbg.qa

COMMERCIAL (
® BANK ())



everything is possible

(c) The Investment Custodian shall undertake the duties
and responsibilities designated to it in these Articles, the
Administration Agreement, the Registrar and Agency
Agreement, the Investment Custodian Agreement and any
applicable QCB directives including, without limitation:

(i) safeguard and supervise the money and assets of the Fund
and open and maintain the appropriate accounts and records.

(ii) execute the transactions and obligations of the Fund in
accordance with the instructions of the Fund Manager.

(iii) periodically review all the transactions carried out by the
Fund Manager for and on behalf of the Fund and ensure
that the rights of Unitholders inrelationto their Units
and the assets of the Fund are recorded and protected as
provided inthese Articles and the applicable QCB directives.

(iv) undertake the valuation of the Fund and the Units in
time in accordance with any applicable laws, regulations, QCB
directives and these Articles.

(v) advise the Founder of any breaches by the Fund

Manager revealed to it during the course of performing its duties.

(d) The Investment Custodian shall not, in the absence of
fraud, negligence or wilful default, be liable to the Fund, the
Fund Manager or to any investor for any act or omissionin the
course or in connection with the services rendered by it or for
any loss or damage which the Fund, the Fund Manager or any
investor may sustain or suffer as a result or in the course of
the discharge by the Investment Custodian of its duties.

(e) The Investment Custodian will have certain tax
information-gathering, reporting and withholding obligations
relating to payments arising in respect of assets held by the
Investment Custodian or a sub-custodian.

(f) The Investment Custodian in no way acts as guarantor
or offeror of the Fund's Units or any underlying investment.
The Investment Custodian s a service provider to the Fund
and has no responsibility or authority to make investment
decisions, or render investment advice, with respect to

the assets of the Fund. The Investment Custodian is not
responsible for, and accepts no responsibility or liability for
any losses suffered by the Fund or any investors in the Fund
as aresult of any failure by the Fund or the Fund Manager
to adhere to the investment objective, policy, investment
restrictions, borrowing restrictions or operating guidelines.

(g) The Investment Custodian is a service provider to the
Fund and is not responsible for the preparation of these
Articles or for the activities of the Fund and therefore accepts
no responsibility for any information contained in these
Articles.

(h) The Investment Custodian shall not acquire, directly
or indirectly, any Units in the fund for which he acts as
Investment Custodian or simultaneously act as an Investment

O

Custodian and a Fund Manager or share any mutual interests
with the Fund Manager unless it discloses such interests to
the Founder and they do not lead to a loss of impartiality and
independency in the performance of its duties, procure or
allow any of its employees to procure any benefit, gain or
advantage in the performance of its duties, other than the
remuneration and commission to whicht is entitled to under
its contract with the Founder or under these Articles, publish any
data or information concerning the activities of the Fund and

the results of its activities and investors' rights other than data or
information it is authorised to publish in accordance with its duties
under these Articles and any applicable laws or regulations.

(i) The Founder may remove the Investment Custodian

at any time provided that, prior to any such removal, the
Founder shall have appointed a successor to the Investment
Custodian that satisfies the requirements of the applicable
QCB directives and these Articles. QCB shall be informed
about changing the Investment Custodian.

(j) The terms of appointment of the Investment Custodian
shall provide that it may not retire unless and until the
Founder has appointed a successor, such successor to be
acceptable to the Founder and otherwise in compliance with
the requirements of all applicable QCB directives within a
period of S0 calendar days from the receipt by the Founder
of notice of the intention to retire. QCB's approval is required
for the appointment of a new Investment Custodian.

(k) The Investment Custodian shall keep proper books of
account to be kept with respect to all transactions, assets and
liabilities of the Fund so as to enable the accounts of the Fund
to be prepared.

(1) The books of accounts shall be kept at the office of the
Investment Custodian at Building #150. Al Matar Street
(Airport Road), Street No. 950, Ummghuwalina Area Doha
Qatar, or at such other place or places as the Investment
Custodian shall think fit, and shall at all times be opento the
inspection of the Founder, but no person, other than the
Founder, Fund Manager, Investment Custodian or Auditor or
other person whose duty requires and entitles him to do so,
shall be entitled to inspect the books, accounts, documents
or writings of the Fund, except as provided by any applicable
laws, regulations or QCB directives, or otherwise authorized
by the Founder.

(m) The Investment Custodian shall provide the Founder with
a copy of any report issued by the Investment Custodian prior
to publication of such report. The Investment Custodian may
not publish a report without the consent of the Founder.

(n) The Investment Custodian shall report to the Founder
any breach of the investment restrictions immediately upon
becoming aware of such breach.
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(o) The Investment Custodian shall be liable for any damages
to the assets of the Fund or investors caused directly by
negligence, willful default or fraud in the performance of its
duties as the Investment Custodian under these Articles or its
contract with the Founder or its breach of any applicable laws
or regulations.

Fees of the Investment Custodian

(a) Fees - The Fund shall pay fees to the Investment
Custodian calculated and paid monthly on each day at the
following rate:

(1) 0.15% annually of the Net Asset Value of the Fund for an
amount between QRO and QR182,000,000

(2) 0.13% annually of the Net Asset Value of the Fund for an
amount between QR182,000,001 and QR365,000,000

(3) 0.11% annually on the Net Asset Value of the Fund for
anamount above QR365,000,000 (subject to minimum
Investment Custodian fees of QR910 monthly per country)

(b) In addition, the Fund shall pay the following to the
Investment Custodian:

(1) Commencement of work fee of QR9.100 on the Initial
Closing Date

(2) Transaction fee of QR219 for each investment sale or
purchase

(c) Administration Fees - The Fund shall pay administration
fees to the Investment Custodianin its capacity as an
administrator paid monthly at the following rate:

(1) 0.110% annually of the Net Asset Value of the Fund for
an amount between QRO and QR182,000,000

(2) 0.10% annually of the Net Asset Value of the Fund for an
amount between QR182,000,001 and QR365,000,000.

(3) 0.095% annually of the Net Asset Value of the Fund
for anamount above QR365,000,000 (subject to minimum
administration fees of QR7,280 monthly in each case).

(d) Registrar Fee - the Fund shall pay to the Investment
Custodian in its capacity as a registrar aregistrar fee for an
amount of QR146 for each subscription and redemption.

ARTICLE 21

Rights and the Obligations of Unitholders

(a) Unitholders shall have equal rights to participate in the
distribution of the profits and losses of investments and
acquire shares of the net assets of the Fund in proportion
to their respective holdings of Units, as further defined by
these Articles and the Prospectus for subscription. Monies
and assets of the Fund may only be attached to satisfy
obligations arising from the investment of its monies.

(b) The provisions and rules of these Articles, the Fund
Management Agreement, the Administration Agreement,
the Registrar and Transfer Agency Agreement and the
Investment Custodian Agreement and each Unitholder’s

O

subscription formin relation to its subscription to the Units
shall be binding on each Unitholder as if he/she had beena
party thereto and had covenanted to be bound by the terms
thereof and such provisions and rules authorize and require the
Founder, the Fund Manager and the Investment Custodian to
do things required of them under the terms thereof.

(c) Each Unit of the Fund shall confer equal rights and
liabilities on its holder to those conferred on each other
holder of a Unit. A Unitholder shallin particular, enjoy the
following rights:

(i) to receive a proportionate share of all the assets of the
Fund at the time of liquidation;

(ii) to request the Fund Manager to provide to it any report
or financial information which the Fund Manager is required
to provide to Unitholders or otherwise publish; and

(iii) subject to the restrictions on transfer and redemption,
to dispose of or redeem the Units which he/she/it owns.

(d) A Unitholder shall not be held liable for the debts and
obligations of the Fund except to their respective holdings of
Units.

(e) Pledging of the Fund assets:

(i) No creditor or heir of a Unitholder may:

(i/1) take or assert a lien, pledge, charge or any other
form of security interest over or inrespect of any assets or
investments of the Fund;

(ii/i) otherwise interfere in the management of the Fund
or the assets or investments of the Fund. In exercising any
right which a creditor or heir may purport to have inrelation
to any Unit, such creditor or heir shall not be entitled to any
further information other than would otherwise be publicly
available.

(ii) Fund assets and investments may not be pledged
for the recovery of any debts due from any Unitholder.
A Unit in the Fund may be pledged by a Unitholder and
such pledge may be noted by an entry in the Unitholders’
Register pursuant to receipt of a notice of pledge signed
by the Unitholder and the secured party. The interest of
the secured party in the Unit will not be cancelled except by
written notice from the secured party and the Fund Manager
and the Investment Custodian will not agree to the transfer
or redemption of Units so pledged without the prior written
consent of the secured party.

ARTICLE 22

Methods of periodical disclosure of information about

the Fund’s activities, Financial Position and Financial Results
(a) In providing reports in respect of the Fund, the Fund
Manager shall endeavour to provide to Unitholders and any
other recipient:

(i) a good and fair description of the Fund's business,
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operations, activities and financial position;

(i) a good reference for internal and external audit; and

(iii) a reliable basis from which to assess the performance of
the Fund and, inrelation to the Unitholders, their investment
inthe Units.

(b) Any report issued by the Fund Manager shall be in
accordance with the requirements of these Articles, the
Prospectus, any applicable laws, regulations or the directives
issued by QCB.

(c) Audited Annual Financial Report

(i) The Fund's audited annual financial report should include
at the minimum the following financial data and information as
per the IAS standards:

(i/1) The Fund's Financial Position and notes;

(ii/i) Income Statements and notes;

(iii/i) Price of achieved return:;

(iv/i) Cash Flow Statement;

(v/i) Statement of Change of the rights of the
Unitholders;

(vi/i) Disclosure of Accounting Polices and Risk
Management; and

(vii/i) Auditor’s Reports.

(ii) It is compulsory to provide QCB with a copy of the Fund'’s
audited annual financial report along with the Management
Letter atleast one month before the publishing date fixed
by the executive by-law (two months after the end of the
financial year), and the annual report may be published if
there are no comments by QCB during this period.

(iii) The Fund Manager with the assistance of the Investment
Custodian shall publish the Fund's audited annual financial
report at least in one local newspaper or more than one as
specified in these Articles.

(iv) It is possible when starting the activity of the Fund
during the financial year and according to what is specified
inthese Articles, to extend the Fund’s first audited annual
financial report to more than 12 months but not exceeding 18
months and the QCB must be notified of the same.

(d) Quarterly Report

(i) The Fund Manager should prepare a financial report
periodically at least every three months providing that the
report should be prepared within a period of one month
fromthe date on which the mentioned three months ends,
which includes at a minimum the Fund's financial position,
income statement, the change movement in the rights of
the Unitholders, summary about the Fund’s activities and the
price of achieved return and declaration about any expected
risk. These financial statements should be reviewed by the
Fund's Auditor.

(ii) The Unitholders should be notified about the periodical
financial report by one of the declaration methods specified
by these Articles.

(iii) QCB should be provided with a copy of the periodical
report before 7 days of declaration at least.

(e) Monthly Reports

(i) The Valuation price should be published monthly within 7
days from the Valuation Date in at least two local newspapers:
one in Arabic language and one in English language.

(ii) After publishing a monthly report, QCB should be
provided with a copy of the Valuation Price after it is reviewed
by the Auditor

(f) The Founder , the Fund Manager and the Investment
Custodian should maintain credibility, transparency and
clarity in anything published about the Fund from financial
statements, reports, information and bulletins which are
specified for general disclosure to the Unitholder’s or for
reporting to QCB.

ARTICLE 23

Financial Year of the Fund

(a) The first financial year of the Fund shall commence on the
date on which the Fund commences its operations and
shallend on 31 December 2007. Thereafter, the financial year
of the Fund shall commence on 1January and shall end on 31
December of eachyear.

(b) All financial statements and accounts for the Fund shall
be prepared in accordance with International Accounting
Standards (IAS).

ARTICLE 24

Financial Statements and Reports

The Fund must prepare and disclose financial statements and
reports as are detailed in Article 22 above.

ARTICLE 25

Amendment to Articles of Association

Where arelevant amendment is proposed to be made to
these Articles and/or the Prospectus, such modification
shall not be approved unless each such modification has
been approved by a resolution of the majority of the Board of
Directors of the Founder or by a person to whom the Board
of Directors has delegated power to act on its behalf on such
issues. Amendments are subject to the approval of QCB and
the consent of a percentage of the Unitholders of not less
than 50%;.

For this purpose, each of the following is a relevant
amendment:

(a) anincrease in the maximum of any fees or other amounts
payable to the Fund Manager or to the Investment Custodian; and
(b) an amendment to any investment, hedging or borrowing
restrictions specified in these Articles, the Fund Management
Agreement, the Administration Agreement, the Registrar
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and Transfer Agency Agreement, the Investment Custodian
Agreement or the Prospectus in relation to the Fund.

The Founder or its representative in this respect shall notify
the Unitholders, QCB and the Ministry of any pre-approved
changes and provide QCB and the Ministry with copies of the
amended document to incorporate the new changes into
their records.

ARTICLE 26

Amendment of the Fund Management Agreement,
the Administration Agreement, the Registrar and
Transfer Agency Agreement and the Investment
Custodian Agreement

No amendment, alteration or addition may be made to

the Fund Management Agreement, the Administration
Agreement, the Registrar and Transfer Agency Agreement or
the Investment Custodian Agreement unless approved by the
majority of the Founder’s Board of Directors or such person to
whom the Board of Directors has delegated power to act on
its behalf on such issues.

ARTICLE 27

Liquidation of the Fund and Liquidation Procedures

(a) The Fund shall be terminated and liquidated in accordance
with these Articles, any applicable laws, regulations or QCB
directives in the following circumstances:

(i) expiry of the term fixed for the Fund;

(i) completion of the objective for which the Fund
was established;

(iii) if a court ruling is passed requiring, or QCB requests, the
termination and liquidation of the Fund;

(iv) liguidation of the Founder, or if the Founder is declared
bankrupt (unless a third party assumes the role of the
Founder in relation to the Fund after having obtaining the
approval of QCB to do s0); or

(V) if following the loss of 50% or more of the Fund's initial
capital, the Unitholders, at a generalmeeting attended by
Unitholders holding not less than 50% of the Units in the Fund
thenissued, pass aresolution of the majority of Unitholders
(innumber of Units represented) attending such meeting, to
liquidate the Fund. If a quorum of Unitholders is not reached
at this meeting, another meeting is to be held after one week
fromthe first meeting. The second meeting shall be guorum
regardless of the number of Unitholders attending.

(b) The liquidation of the Fund after its termination shall be in
accordance with the following provisions:

(i) Immediately following the occurrence of any one or
more of the circumstances set out inparagraph (a) above:
(/i) the Founder shall publish the decision to terminate
and liquidate the Fund in at least two local newspapers, one of
which shall be in Arabic and the other one in English;

(i/i) the Founder shall, in the absence of the
appointment of a liquidator by a court order, appoint a
suitably qualified person or entity as the liquidator of the Fund
and its assets;

(iii/i) the Fund shall cease taking any further subscriptions
or accepting redemption requests; and

(iv/i) none of the Founder, the Fund Manager or the
Investment Custodian may enter into any new transactions in
the name of the Fund or use its assets and/or money inaany
new investments in relation to any such transactions (although
they may complete the outstanding transactions to the extent
that they are legally bound to do so).

(i) The authority of each of the Founder, the Fund Manager
and the Investment Custodian shall cease upon the liquidation
of the Fund unless and otherwise requested by the liquidator
of the Fund.

(iii) During the period of its liquidation, the Fund shall keep
its legal identity to the extent necessary for the proceedings in
liquidation and there shall be added to the name of the Fund
during the period of liquidation the expression ‘under
liquidation’”.

(iv) Immediately upon appointment, the liquidator shall take
aninventory of the Fund's assets and liabilities and shall issue a
detailed list thereof and financial statements in relation to the
Fundtobe signed by the liquidator and the Fund Manager.

(v) The liquidator may not embark on any new investments
or other activities for the Fund save those necessary to
complete any outstanding transactions which it is legally
obliged to complete and, unless the liquidator has been
appointed by court order, may not sell the assets of the Fund
except with the prior written consent of the Founder.

(vi) The liquidator shall sell the movable and immovable
assets of the Fund either by public auction or any other manner
unless his deed of appointment specifies a different procedure
for sale. The liquidator shall pay off the debts of the Fund and
provide for payment of contingent or disputed debts.

(Vi) After payments of all debts resulting from the liquidation
process and after satisfaction of debts owing to the Fund's
creditors (including the payment of fees and expenses of the
Fund), all proceeds received from the liquidation of the Fund’s
assets shall be distributed amongst all Unitholders on a pro
rata basis calculated by reference to the number of Units each
Unitholder holds in the Fund.

(c) The liuidator shall submit to the Founder an interim report
every six months on the liguidation.

(d) Once all assets of the Fund have been liquidated and
the proceeds distributed in accordance with this Article, the
liquidator shall submit to the Founder a final statement for
account of the liquidation process. The liquidation process
will be completed upon the approval of such final account
by the Founder. The liquidator shall declare the completion
of the liquidation process in the Unitholders’ Register held
at the Ministry of Economy and Commerce and in two local
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newspapers of which one must be in English and the other
Arabic, and shall de-register the Fund from the Unitholders’
Register at the Ministry of Economy and Commerce.

(e) The Fund's books of accounts and documents and records
shall be kept for a period of 10 years commencing on the
date onwhich the Fund is de-registered from the Unitholders’
Register held at the Ministry of Economy and Commerce.

ARTICLE 28

Methods of appointing and removing the Auditor

and designating his term, remuneration and duties

(a) The Founder shall, from time to time, request bids for the
position of Auditor to the Fund from among those licensed to
practice the audit profession in the State of Qatar. Such bids
shall be assessed on the basis of qualifications, experience and
price by the Founder.

(b) The successful bidder shall be appointed by the Founder

to be the Auditor of the Fund for aninitial period of one year.

If, at the end of that year, the Founder wishes to renew the
appointment it may do so subject to a limit on successive
appointments of five years. The Auditor shall carry out its duties
inaccordance with the provisions and rules of these Articles,
any applicable laws, regulations and QCB directives.

(c) The Auditor shall have the right to review, at any time,

O the books, records and other documents of the Fund held by
the Founder, the Fund Manager, the Investment Custodian or
any other party. Aswell, it shall have the right to demand any
details or clarifications fromany such person or entity it deems
necessary, and to verify the assets and liabilities of the Fund. If,
atanytime,itis unable to obtain the information and/or
documentation it requires the Auditor shall advise the Founder
inwriting of such difficulties.

(d) The Auditor will submit a written report in respect of the
Fund's financial position and accounts to the Founder within
two (2) months of the end of each financial year. The Auditor’s
report should include the following:

(i) whether it was provided with the information and
documentation it deemed necessary for the performance of its
duties as the Auditor of the Fund;

(i) whether the subscription procedures for the Fund are
inaccordance with these Articles, and any applicable laws,
regulations or QCB directives;

(iii) whether the balance sheet and profit and loss account
present a true and fair view of the financial position of the Fund
in accordance with International Accounting Standards (IAS)
and areotherwise in compliance with the requirements of these
Articles and any applicable laws, regulations or QCB directives.

(iv) if the Fund maintains, on a continuous basis, full
and accurate financial records.

(v) if the records relating to the assets of the Fund and

valuations of those assets were carried out in accordance with
International Accounting Standards (IAS).

(vi) if the duties and responsibilities of the Fund Manager,
and the Investment Custodian have been carried out
inaccordance with these Articles, any applicable laws,
regulations or QCB directives.

(vii) if the periodic reports prepared by the Fund Manager
provide true and accurate financial information in respect of
the Fund and its investments and comply with International
Accounting Standards (IAS).

(viii) if there were, to the best of its knowledge based on
the information available to it, any breaches of these Articles,
any applicable laws, regulations or QCB directives during that
financial year which was, or may be, harmful to the operations
and financial position of the Fund.

(e) The Auditor shall provide any information it is reasonably
able to provide if requested by the Founder.

(f) The Auditor shall provide any report issued by it in relation to
the Fund to the Founder andto QCB.

(g) The Auditor shall audit the activities of the Investment
Custodian/

(h) The Auditor shall audit the Fund's financial statements and
accounts in accordance with the International Auditing Rules

and requirements and principles of auditing profession and O
according to the International Accounting Standards (IAS).

(i) The Founder may not remove or replace the Auditor
during the agreed term of his employment unless there is
good reason tojustify such removal or replacement which
QCBhas approved. If the Auditor is unable to continue
performing the audit of the Fund's accounts, the Auditor
should submit arelevant written report to the Founder, copied
to QCB, explaining the hindrance to the performance of its
duties or the reasons which render it incapable of performing
them. The Founder shall then make the accommodations
necessary to enable the Auditor to performits duties and
notify QCB accordingly. If the Founder is unable to make such
accommodations it may, after obtaining QCB's approval,
appoint a new auditor without prejudice to the terms of the
contract between the Founder and the Auditor.

ARTICLE 29

Disputes

These Articles shall be governed by and construed in
accordance with the laws of the State of Qatar. Any dispute
rising from or connected with these Articles shall be referred to
Qatari courts for final determination.

ARTICLE 30
Indemnity
The Fund indemnifies and holds harmless the Founder, Fund
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Manager and the Investment Custodian and their respective
agents (each of them a ‘protected party’), from and against all
actions, proceedings, claims, demands, costs and expenses
whatsoever (including the fees and expenses of legal advisors)
incurred or sustained by the protected party in relation to the
activities of the Fund, unless such action, proceeding, claim,
demand, cost or expense were incurred or sustained as a result

of that protected party’s misuse of power, negligence or default.

ARTICLE 31

Notices

Allnotices or documents or other communications addressed
or posted in accordance with these Articles shall be written in
Arabic and English and the Arabic language text shallbe the
official language and the base for the interpretation of any
disputed provision. These notices shall be considered posted,
served and deemed in effect if it was sent to the address or
contact detalils as registered in the Unitholders’ Register, and
inthe case of correspondence with the Fund Manager the
address shall be: /o The Commercial Bank (PS.Q.C.) P.O. Box
3232 Doha, Qatar and:

(a) it was delivered personally to the authorized representative
of the person whom the notice is sent;

(b) it was sent by prepaid guaranteed post service; or

(c) it was sent by fax provided a transmission record is
generated simultaneously with such facsimile transmission
indicating complete transmission of the communication.

ARTICLE 32

General Provisions

(a) These Articles shall be deposited and published in
accordance with the provisions of the laws of the State of Qatar.

(b) Applicable laws, regulations and QCB directives shall

apply where no specific provisions is made in these Articles.
Further, any amendments to applicable laws, regulations or
QCB directives shall be considered integral provisions to these
Articles or amendments to them, as the case may be.

(c) These Articles have beenissued after the approval of the
Ministry of Economy and Commerce (Registration number of
the Fund: 34169 and the approval of QCB (License number of
the Fund: IF /7/2006).

FOUNDER

The Commercial Bank (PS.Q.C)

Commercial Registration No. 150, License No. BC/10/1975,
licensed, supervised & regulated by Qatar Central Bank
established under the laws of Qatar and having its principal
office at P.O. Box 3232, Doha Qatar.

O

FUND MANAGER

National Bank of Oman SAOG
P.0.Box 751, Postal Code 112
Sultanate of Oman

INVESTMENT CUSTODIAN
HSBC Bank Middle East Limited —Qatar Branch
P.O.Box No.57 Doha, State of Qatar

AUDITOR
KPMG (Qatar Branch)
P O Box 4473, Doha, State of Qatar
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