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MAKASEB EMIRATES OPPORTUNITIES FUND
MANAMA - KINGDOM OF BAHRAIN

DIRECTORS' REPORT

The Directors present the annual report and financial statements for the year ended
December 31, 2007.

PRINCIPAL ACTIVITY

The Fund is a collective investment scheme and its primary objective is to achieve
long term capital appreciation using a dynamic allocation strategy by investing
mainly in the shares of companies listed on the stock exchange of the United Arab
Emirates.

REVIEW OF BUSINESS

The results of operations of the Fund are summarized on page 4.

APPROPRIATIONS

None

CHANGES IN DIRECTORS

Mr. Ambi Venkateswaran who was a Director of the Fund has resigned with effect
from May 3, 2007.

AUDITOR
A resolution proposing the reappointment of Deloitte & Touche as the auditor of
the Fund for the year ending December 31, 2008 and authorising the Directors to

determine their remuneration will be put to the Annual General Meeting,.

On behalf of the Board

fonrg

Director
January 22, 2008




