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LONDON (Standard & Poor's) May 4, 2010--Standard & Poor's Ratings Services
said today that it assigned its 'AAf' fund credit quality and its 'Si1+ fund
volatility ratings to EFH Funds SCA SICAV-SIF - Liquidity Subfund (the
"subfund"), a Luxenbourg-doniciled U.S dollar-denom nated |iquidity fund,
managed by European Finance House (EFH). This is the first Standard & Poor's
fund credit quality and fund volatility rating assigned to an offshore Islamc
fund.

Fund credit quality ratings generally reflect our assessnment of the | evel of
protection against |osses fromcredit defaults and are based on an anal ysis of
the credit quality of the portfolio investnents and the |ikelihood of
counterparty defaults.

Fund volatility ratings generally reflect Standard & Poor's view of the fund's
sensitivity to interest rate novenents, credit risk, investnment
di versification or concentration, liquidity, |leverage, and other factors.

The ratings reflect Standard & Poor's analysis of the subfund's credit quality
and investnment policies, its assessnent of the subfund manager's experience,
and its view of the subfund's expected sensitivity to changi ng narket
conditions, anmong other factors. The 'AAf' credit quality rating reflects our
assessnent that the subfund's selection of portfolio holdings and
counterparties provides very strong protection against |osses fromcredit
defaults. The 'S1+ wvolatility rating assigned to the subfund reflects our
assessnment that we view the subfund's sensitivity to changi ng narket
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conditions as extrenmely low. For a Sharia fund to be eligible for a fund
credit quality rating, we | ook to see whether the Sharia fund has invested in
rated Islam c financial instruments that share simlarities with fixed-incone
securities.

The EFH Funds SCA SICAV-SIF - Liquidity Subfund is described in its offering
docunment as an open-ended i nvestment conpany wth variable capital and

organi zed as a Soci été d'Investissenent A Capital Variable in the Grand Duchy
of Luxenbourg. The subfund's investnent advisor has indicated to us that it
intends to primarily invest in "wakal a" agreements with financial institutions
approved by the firms Sharia Supervisory Conmittee.

"Wakal a" agreenents are typically agency contracts widely utilized by Islamc
banks, whereby the fund's depositor authorizes its agent to invest the funds

i n Sharia—conpliant assets. This Islamc contract is largely used in Islanmc
finance between financial institutions and their clients, particularly in

br okerage services, Islamc insurance ("takaful"), and funds managenment as an
alternative to "nudaraba". Midaraba are typically investnent contracts whereby
the investor ("rab ul nmal") provides capital to another party ("nudarib"),

whi ch provides its expertise in order to invest in a Sharia-conpliant business
activity.

The subfund's investnent advisor has indicated to us that it expects the
subfund ("rmuwakkil") to invest in wakala contracts with specific Islanic
financial institutions. W understand that the Islam c financial institutions
act as the agent ("wakil") of the subfund and invest a certain anpunt for a
period of time in exchange for an expected profit payable on a nonthly basis
to the subfund. We understand that the subfund's investment advisor intends to
enter into wakala contracts of a maxi mumterm period of one year (with a
one-day call facility), with the aimto provide daily liquidity to investors
and if necessary termnate the contract if the expected profit is |ower than
the one agreed at the beginning of the transaction.

The subfund is managed by EFH, a London-based affiliate of Qatar I|slanm c Bank
(Q@B), its main shareholder. EFH benefits fromits relationship with QB to
provide financial services to clients, including asset managenent. W
understand that the sanme London-based managenent teamwi ||l oversee the
[iquidity subfund' s investrments while al so nanagi ng EFH s d obal Sukuk Pl us
Fund that invests in the global sukuk nmarket (1slamc bonds) and has

approxi mately $50 million assets under managenent.

The subfund's custody and adninistration services are described in the

of feri ng docunment for the subfund as being provided by Luxenbourg-based The
Bank of New York Mellon (Luxenmbourg) S. A, a wholly owned subsidiary of Bank
of New York Mellon Corp. (AA-/Stable/A 1+).

Standard & Poor's fund credit quality ratings, identified by the 'f'
subscript, are forward-Iooking opinions about the overall credit quality of a
fixed—incone fund's portfolio. Fund credit quality ratings range from ' AAAf
(extrenmely strong protection against |osses fromcredit default) to ' CCCf'
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(extrenely vulnerable to losses fromcredit defaults). Standard & Poor's fund
volatility ratings, identified by the 'S subscript, are forward-1ooking

opi nions about a fixed-incone fund's sensitivity to changi ng market
conditions, relative to a portfolio nade up of government securities and
denom nated in the base currency of the fund. Volatility ratings range from
'S1+' (lowest sensitivity) to 'S6' (highest sensitivity).

Standard & Poor's reviews pertinent fund infornmation and portfolio reports on
a nonthly basis as part of its surveillance process of its fund credit quality
and volatility ratings.

RELATED CRI TERI A AND RESEARCH
e Fund Credit Quality Rating Criteria, Feb. 2, 2007
e Fund Volatility Rating Criteria, Feb. 2, 2007

Additional Contact:
Financial Institutions Ratings Europe; FIG_Europe@standardandpoors.com

Conplete ratings information is available to RatingsDirect on the d obal
Credit Portal subscribers at www gl obal creditportal.comand RatingsDirect
subscribers at ww. ratingsdirect.com All ratings affected by this rating
action can be found on Standard & Poor's public Wb site at
www. st andar dandpoors. com Use the Ratings search box located in the |eft
colum. Alternatively, call one of the follow ng Standard & Poor's nunbers:
Client Support Europe (44) 20-7176-7176; London Press O fice (44)
20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49) 69-33-999-225; Stockholm
(46) 8-440-5914; or Mscow (7) 495-783-4011.
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