Ioallad] (5 g cilad g5 g cilatlal

January 2023

Jo——n\VIl 6)lal I_I-!;nl-llll

Asset Management RASAMEEL




Y (o)) ) B (aldil) 2022 Adu cagd

Normalized As Of 12/31/2021 ;
wVanguard Balanced Index Fund - Last Price -15.50 |[
mS&P 500 INDEX - Last Price -18.28
»NASDAQ Composite Index - Last Price -32.44 -5
miShares 20+ Year Treasury Bond ETF - Last Price -27.35
a +-10
-/
Rk
u.\ --20
N /\\ 25
| A
\ / /\A\ JN\J \/J\,\ s
MY\ A (.
+-35
_-40
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2022 2023

VBIAX US Equity (Vanguard 8alarced [ndex Fund) template 2 Danly 31D0EC2021-09JAN2023

Copynight? 2023 Bloomberg Finance L.P.

W\QMU*JY\GJMQA%L«AJ&QA&

00-Jan-2023 11:55:20

(ol

RASAMEEL

STRICTLY CONFIDENTIAL



g~

daas) sl ¢l

Jala
waulall Goleil guldaos Jgat Jaoluw) @lbdas Llal

4

I Ala

alal) 4

| 20l

Ju

". B

Ul Julbo asy)ls euia olell aylay 3o 1.0

o)obuoll Liag)

Jaoluw) as,u
albloo)l Glaassly i

Ul Julbo asy)ls guias olell aylay 3o 1.0

JueTy

ool Gluiays

XJONI XQv 35.4

-20.9%

X2ONI HYRIYHS 200 005 d%S

MNMYavL

- b
-8.3%

-7.8%

¢
_ o JINYIS! QTHOM 128K

0N04140d 229 S 13INYSVY

17.3%

31.3%

-27.8%

10.5%

o ~-37.7% l I
50.1%

-36.4

-35.9%

.M — 220 1AV WY ISI SINOE MOJ
XIONI SLINNYIW TYIONYNIE IvEd
LA 10

X2ON! IAEYW J3INIYd LIVAANA

30NN LN3E

LYJSNA - Of WSK

313 NOLIVAONNI 1Y

-67.0%

NIOOLId

ONN3 NOLLYAONNINOL31dW31 NITHNYYS

40.9%

aNn3
NOILYAONNI TvE0179 NOSYZCONI3H SNNvTr

ANN = NOILYAONNITYBE0 19 NOLONITIEM

953 AD0 TONHD AL JAILANASIC DSH AOXA ]

313 SIIV0VTONHIIL IALANYSIQ SATV

XJONI S3I190TONHOIL
IVLININOA X HY ISONINSOW

OVASVN

-20.T™H

AD3LVYLS
S3I190TONHI3L AILINASIAQ STIINVYSVY

-25.6%

Reportea numbers as or 3ist December 2022

ROPCr iU numbDers as of Sist Docomber 2022

o

2
4

413 13NH3INI YNIHD I1SD SI¥YHSINYHN

17

| 21l

JuaTy

P -

Jaolu) @538 duoll=ell ool

Ial

Y9 xi =

LY

J2oluu s palall

1.1

AlD =

il Juldo asy)b s plell aulay

O

1.1

9

-26.0%

Qlay 3io «

I Julio asyyls guis rol=ll

JueTy

O

&

"
urO
)
_F
.J.

413 ONOE AANSVYIYL V3L +00 SIUVHSI

16.2%

00S d%5

O 1HOM DSKW

-14 2%

7 Oy
o

NOILY 201V 1324YL OP/09 X0 ¥OV1E

-12.7

LI NOILYI0 TIV HLMOYD 3300 SIEVHSI

-11.8%

Sdil

09.9%

AMANS

$1st Docomber 2022

as o

Neoported nunmbers

ABerens 18ssy-HINW S, 133N VS VY

-9.7%

9.4%

10 5%

9.4%

10.5%

O.9%

1La%

9.3%

OF/09 QTOM-SANNS TYNOILINNWIA

_ I BN AN I e B |
-10.5%

IVE019 07/09 HONAT TTIRI3N

-7 2%

a109o

1.4%

asn

- 30N¥D IN3HS

3%

OVASYN

= -

aNN4 ALINDS3 TYBOTO 321Hd MO |

0S¢ 3514

0.8%

-
-

aNNd
ALINDF VB0 B NOSHIUNIH SIINVI

-20.7%

ANN4 ALIND3 TVEOTO QEVYNONYA

“16.7%

00S d%5

-16.2%

JOLSIAN
SSY1D ANN4 ALIND3 TYEDT NYSILINY

aNN4 ALINDI VB0
WA3L-ONOT NOTIIN ANEB

14.7%

JIWNYISI ATHOM 1DSW

-15.6%

14.2%

Kepcorted numbers as of Siit Decomber 2022

SALINOI TVEO19 S 13IWVSVY

ONN4 ALIND3 TVE019 SIgYO

-5 9%

-9.1%

~-3.8%

ON3S ONVH

SANOI MOJ

g9

asn

J0NYD ININE

STRICTLY CONFIDENTIAL

hnlin

RASAMEEL



-Q\M‘J&CQJ ‘J&MM‘J*MJ%US‘JQAOJJM‘

MM\%MJ%\P‘@JYJJJY‘S}RJ&M&KJS
S 20,000

$ 19,000
S 18,000
$ 17,000
S 16,000
S 15,000
S 14,000
$ 13,000
$ 12,000
$ 11,000

S 10,000
Oct-16 Apr-17 Oct-17 Apr-18 Oct-18 Apr-19 Oct-19 Apr-20 Oct-20 Apr-21 Oct-21 Apr-22 Oct-22

thnling ‘

RASAMEEL



Jgall Raiyy A8 dissill galsmallyg dappiall cllaell
ﬂ}iii}.ﬂ@iﬂ_ﬂm

ol _"-“..n.||'=_l.1.n.t.|,=iim!nJ_J.nl||J!|g_-.J| .
algll g8 diseill galmell (lin jiall el -«
Guils gle lgais lal &lgii yaly .gllall
Eq;ﬂl,g.h.;.nl”i;[ﬁj@ﬂ@!qpll”ugﬂlm

2024 12023 gole (o ilill i il g

ole p8gg a8 .dmlallaus Lall Goling &) Loiiaulll Lol il
Hemill Ol o8 6agn yapd 2023
alidell Gl o sslill gl Gopoiiwell gling =
aullall diga ) ulin Jaud 3y

p23l5 oo axmm il (o syjo @l dalay JUjs U ol izl
Aladill visdg Olailellial aeall £las))
2023 o @ilil vhnil) Gayn Aylay pg3 Loy  »
15abla il gh bl sl iy Gias

-

2023, Laidie Lobatd) cilily a8 i

"o

Gounll cilady;
dare s ol BT ool

ol Lo ol g8giall po 2023 o Joll via il
alyl ginig uipeall glall slaidll g8 hew

dyadilldgrullpan dabij aeldall j4paill  »
e llalel glnd 04 jlaiiwlig

aliiall wlspull g8 jleiiwll aas =
§hliill Awbusll wlspddly  Ggaall
5alaiall

aif dalel sie jaall 98 jloiiwll 8alsj o
&)laill

goill Guiinil ileino funyd 2023 (o @ilill v il

89)3 Glowl ghlio @l Joaill gl &lbs =
| L-THPA |

oo Joll i il (98 lgan Ul wilelig il &8y« ol
2023 pole

palisil &o 2023 08 alailell palasil 8895 »
JLET]
elocl 10818 clgfm ) sllge Giing  »

,;.J.j._.ll_ul.:.hﬂ!ll;l_xiw.:-l_-ﬂgj
33l G801 2Ll vihos o agjn iy s lea 1801 Cililay]
aaiy @byl sl @l ol gl cililesd ppdis
g8 Jadmo agayl ey a8g wbeall gaj
i gpall cilalaidll aalgi 2023 wle
..E..l.i.l._,lh_!..-:-_n gi_l..,l_...n..nJl

2023 ple 98 A il paldsil (o il
ala i@l §bliiylegdsn =
dginll el war gm Wbgliall iy o »
Jpoiaulg AGlA0 Cilelpall SLASL &y js el
a1y gaigle " Johlspial ledipe’ maaill
giah#puJI@ﬂaﬁmuIMIglnjﬂlgdj
gualoll (pill o cilipiledll Jilgl

s pidl alyl
alpgadill go J8l g ol ggioll o »
Ayl

(ol

RASAMEEL

STRICTLY CONFIDENTIAL




LIS ) A gXia (§gun (B Ll il (§) gud) S yas

2000 to 2004 Daily Moving Averages 2006 to 2009 Daily Moving Averages
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SUKUK
PORTFOLIO

Overview

The Strategy is designed to tactically take exposure to a
basket of high quality sukuk that are set to benefit from
capital appreciation should yields fall.

Opportunity

» We expect that the basket of Sukuk has room to
appreciate by up to 20% should yields revert to 2021
levels; this is in line with our view of an expected
economic slowdown in 2023.

Our basket of Sukuk offers upside and capital
preservation in a worsening economic environment.

We believe this opportunity is available for short to
medium term, é to 12 months, due to current market
uncertainty.

This investment is structured under a segregated
managed account, offering liquidity to investors at

their discretion.

The Offer

To construct a Sukuk portfolio around a client’s needs with
o focus on:
Diversification across country and sector qualitative
overlay in Sukuk selection.
Managing duration, risk, and liquidity according to the
client's needs and opportunity set.
All run in the client's account at Rasameel at lowest
possible cost.

SECO 5 ¥ 04/08/2044 REGS Corp - Last
Price

A.AM””\

Potentlal of 20%
gainifthereilsa
mean reversion of
1% rates

I.I I
RA s B

c A MM I
ASAMI

£\

Asset Class Risk Tolerance
Fixed-Income Medium

Structure Minimum Investment

SMA $ 2 Million
Investment Parameters

Credit Quality A-

Government and
Quasi Government

10 year Avg.

4.8%

Fee Structure
* 0% Management Fee
¢ 20% Performance Fee
» Soft-lock up for 6 months

Sample Allocation

ARAMCO
MALAYSIA 16.1%

21.3%

INDONESIA
9.4%

4.8%
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Normalized As Of 10/31/1966 2000
Last Price 1007 OC
“HBS&P 500 INDEX 156.434
W SMAVG (50) 127.358
- SMAVG (100) 123.49
SMAVG (200) 118.807
B US CPI Urban Consumers YoY NSA 245.927 1500
B US Federal Funds Effective Rate (continuous series) 196.564
® ISM Manufacturing PMI SA 87.587
W 91282CFF Govt 238.576
Gold Spot $/0z 1897.95 |
1000
500

1967 1968 1969 1970 1971 1972 1973 1974 1975 1976 1977 1978 1979 1980

SPX Index (S&P SO0 INDEX) Monthly OINOVISGH-30SEP 1980 Copyright? 2022 Bloomberg Finance L.P. 25-02-2022 10:20:03
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(Real GDP, annual percentage change)

World Output & 3.2 2.7
Advanced Economies 5.2 2.4 1.1

United States = 1.6 1

Euro Area 5.2 5.1 0.5
Germany 2.6 1.5 -0.3
France 6.8 2.5 0.7
Italy 6.7 3.2 -0.2
Spain 5.1 4.3 1.2
China 8.4 2.7 4.7
Japan 1.7 1.7 1.6
LInited Kingdom 7.4 3.6 0.3
Canada 4.5 3.5 1.5
Other Advanced Economies 5.3 2.8 2.3

source: Internatlonal Monetary Fund
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Business outlook is bearish
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High Inflation forebearer of slowdown
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Inverted Yield Curve Indicates Recession
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European Central Bank Interest Rate vs Euro

Eurozone M1 Growth vs PMI Yield Curve

62 - - 15 . | ECB Interest Rate 2.50 5%
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Recession Eurozone Composite PMI M1, deflated using HICP, %y/y (brought forward by 9m)
Source: Bloomberg Finance L.P. , S&P Global
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Japan 10 Year Yield vs USD Japan Leading Economic Index
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China CPI vs China Covid Cases

=China CPI YoY on 11/30/22 (R1) 1.60 000
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China M2 Money Supply

China Credit Impulse vs China Property New Starts

1Bloomberg Economics China Credit Impulse (R1) 1.4
1China Pruperm New Starts YoY (L1) -38.90

150 0 o
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(HBGREVA Index (Bloomberg Economics China Credit Impulse 12 Month Net Change) template 2 Monthly 01J4M2012-30N0V2022
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US Job Vacancy Rates

o1 5% 58 63 e M 7 /9 83 & 9 9 99 03 o7f 11 15 19

Recessions = LJS Job openings rate, %

2000 2005

Source: Barnichon, SF Fed, J.P. Morgan

US Historical Personal Consumption
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PCE CYOY Index (US Personal Consumption Expenditure Core Price Index YoY SA) Quarterly 01JAN1959-31JAN2023 Copyright® 2023 Bloomberg Finance L.P. 31-Jan-2023 11:11:16
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S&P 500 12-month as reported EPS (earnings-per-share)
and long-term trend line

Very doubtful whether high US corporate

profit margins are sustainable
80 - _ _ o - 14
) LS campany fundamentals are poised lo delerorale significantly, .
according fo the latest Chicago Fed's PM! which lend lo lsad corporale
margins by approximately § months. These margins are likely fo get squeezed

200 - Forward EPS estimate lo 2023 |—— , 70 1 by weaker consumer confidence and the spending slowdown that this entais. [ 12
] I '
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Eurozone EPS growth vs GDP Growth
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advisorperspectives.com

WettaFi | PRSP Ives The Buffett Indicator: Corporate Equities to GDP January 2023

Q3 Third Estimate

—O==Ratio
25{]% I I I I I I I I
Numerator: Corporate Equities; Liability from the Federal Reserve's
Quarterly Z.1 Balance Sheet (B.103). This series is also published
in the FRED repository as NCBEILQO27S. 211.1%
Denominator: Nominal Quarterly GDP .
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January 2023
As of December

1 28.2 |

VettaFi = PRSP ves Real S&P Composite: 1871-Present Rdvisorperspectives. o
with P/E10 Ratio
with exponential regression trendlines 115% above
regression
The P/E10 is based on the real monthly averages of daily
closes divided by the 10-year average of real earnings. The
horizontal bands show the quintile breakdown of the P/E10.
I've also added an exponential regression for the P/E10 series. —
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MSCI Eurozone 12M FWD PE Relative to US
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The Japanese stock market is firmly undervalued

Share of Corporates that are Net cash relative to the US for a very long time

5 |
60% '
P/E ratio Japan / P/E ratio US
40% -
o’
e
E r
30% ;
2 i
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- 1
1{}% T | | | T | | | T | | T | | | T | | | T | ] .
01 02 03 04 0 06 OF OB 09 10 11 12 13 14 15 16 17 18 19 20 21 22 { FP/B ratio Japan / P/B ratio US
share of companies that are net cash - Topix MSCTUS 1985 1990 1995 2000 2005 2010 2015 2020
———— MSCI Europe ——— MSCI APxJ

Source: Refinitiv Datastream / ECR Research
Source: Bloomberg Finance L.P.

thnling ‘ scrcowonTa 25

RASAMEEL



Y Ui S e Jelan Ll call g

Forward P/E indicator signals that both categories China
stocks are undervalued relative to the US for a very long time
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1.5 A

Ratio
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Forward P/E ratio China (‘A' shares) relative to the US

Forward P/E ratio China (B'& 'H’
shares) relative to the US

12 14 16 18 20 22

Source: Refinitiv Datastream / ECR Research
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Price to Book ratio shows lenghty undervaluation
of Chinese stock market relative to the US

P/B ratio China (A’
shares) relative to the US

P/B ratio China (B’ & 'H’
shares) relative to the US
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Source: Refinitiv Datastream / ECR Research
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JD.com and Vipshop Stock- YTD

Market Rally In Heng Seng Index and Shanghai Shenzen Index

.‘
W Last Price : f/\‘ \ | N \f \ Noemaltaed A OF 12/072001
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VIPS US Equity (Vipshop Holdings Ltd) Datly 01FEB2020-311AN2023 Copyright? 2023 Bloomberg Finance LP. 31-Jan-2023 09:35:26 2 46 130 Sy | ¥
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2023

Seco ‘44 offering a yield 5%

M| ast Price 105.588 140

T High on 08/07/20 136.284

<+ Average 110.607

llow on 01/22/16 81.169
130
120
110
- 105.588
100
90
80

2016 2017 2018 2019 2020 2021 2022 2023
EK143732 Corp (SECO 5 % 04/08/44) Weekly 02FEB2013-31JAN2023 CopyrightE 2023 Eloomberg Finance L.P. 31-Jan-2023 13:39:20

SUKUK
PORTFOLIO

Overview

The Strategy is designed to tactically take exposure to a
basket of high quality sukuk that are set to benefit from
capital appreciation should yields fall.

Opportunity

» We expect that the basket of Sukuk has room to
appreciate by up to 20% should yields revert to 2021
levels; this is in line with our view of an expected
economic slowdown in 2023.

Our basket of Sukuk offers upside and capital
preservation in a worsening economic environment.

We believe this opportunity is available for short to
medium term, 6 to 12 months, due to current market
uncertainty.

This investment is structured under o segregated
managed account, offering liquidity to investors at

their discretion.

The Offer

To construct a Sukuk portfolic around a client’s needs with
o focus on:
» Diversification across country and sector qualitative
overlay in Sukuk selection.
* Managing duration, risk, and liquidity according to the
client's needs and opportunity set.
* All run in the client's account at Rasameel ot lowest
possible cost.

SECO 5 ¥ 04/08/2044 REGS Corp - Last

Price

P L

Potential of 20%
gainifthereisa
mean reversion of
1% rates

ENa

Asset Class Risk Tolerance
Fixed-Income Medium

Structure Minimum Investment

SMA $ 2 Million
A- / \

Government and
Quasi Government

Investment Parameters

Credit Quality
issuer

Duration 10 year Avg.

o £..390

YTM of Sample

Portfolio

Fee Structure
* 0% Management Fee

¢ 20% Performance Fee
» Soft-lock up for 6 months

anly in the first 6 month

Sample Allocation

ARAMCO
MALAYSIA 16.1%

21.3%

STCAB
INDONESIA 8.9%

9.4%
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WHERE THE $632B THAT'S FIGHTING

CLIMATE CHANGE COMES FROM
2019/2020

Funds

e L]
L L
$5 B Households
Data from Climate Policy Initiative's Global Landscape of Climate Finance 2021 7 i
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China Dominates the Rare

E a rt h M a r kEt Share of Manufacturing Capacity by Country/Region in 2021

Global rare earth reserves in 2021 (in million REO tons) POLYSILICON WAFERS

North
America

[T

Leading countries’
share of global mine
production in 2021

MODULES

61.0% @ China
15.5% @ United States
9.4% Myanmar

8.0% () Australia Asi?sngcgﬁc
6.1% Others

* REO=rare-earth oxides
Source: U.S. Geological Survey
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I Disclaimer

This document is not directed at or intended for use by any person resident or located in any jurisdiction where the distribution of such information is contrary to the laws of such
jurisdiction, or such distribution is prohibited without obtaining the necessary licenses or authorizations. No representation or warranty, either express or implied, is provided in relation to
the accuracy, completeness or reliability of the content. The information contained in this document is for informational purposes only and should not be regarded by recipients as a
substitute for the exercise of their own judgment. This document does not constitute a solicitation, an offer, or a recommendation to buy or sell any investment instruments, to effect any
transactions, or to conclude any legal act of any kind whatsoever. When making a decision about your investments, you should seek the advice of a professional financial advisor. No
representation or warranty of any kind, either express or implied, with respect to the content is made. This document is provided on a confidential basis to invited parties and may not be
copied or distributed without prior written consent. Subject to contract. This document is prepared for promotional purposes and it may not be presented or distributed in State of Kuwait
except to the “Professional Clients” only according to the definitions contained in the first book of the Executive Bylaws of Kuwait Capital Markets Authority. Rasameel Investment
Company hereby undertakes that it does not disguise, diminish or obscure important items from the investment subject of promotion.

Warning: The past performance of any investment or a product is not a reliable indicator of future results and it cannot be relied upon for investment decision making.

Rasameel Investment Company T.+4965 2247 8800 www.rasameel.com
Kuwait City, Souq Al Safat, 3" Floor, Office 5 & 6 F. +965 2247 6600
P.O. Box 4915 Safat 13050 E. info@rasameel.com Y in @ Rasameel
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