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Investment objective

Global Sukuk Fund is invested in global sukuk, Murabaha and ljarah
instruments. Our strategy is to maximize return on investment by
minimizing risk and managing interest rates.

Fund Manager Commentary

Our SHUAA CGlobal Sukuk fund was up 02% in March 2025,
(versus Dow Jones Sukuk TR Index of 0.6%) resulting in YTD
performance of 1.6% (versus the benchmark of 2.3%).

In March, FOMC kept its key borrowing rate targeted in a range
between 4.25%-4.5%, where it has been since December. Fed now
sees the economy accelerating at just a 1.7% pace this year,
down 04 percentage point from the last projection in
December. On inflation, core prices are expected to grow at a
2.8% annual pace, up 0.3 percentage point from the previous
estimate. March also saw US consumers’ one-year inflation
expectations surged sharply. However, both long-term inflation
expectations and market-based inflation measures have
declined. We further saw moderation in consumer spending
weakness in sentiment indicators suggesting a slowdown in the
US economy. As a result, traders have raised their expectations
for interest rate cuts this year, increasing the number of
anticipated cuts from one in mid-February to three. We continue
to expect two 25bp rate cuts this year, which would bring the
policy rate to 4% by year-end, as policymakers seek further
progress toward the 2% inflation target before considering any
reductions.

Credit markets arent broadly cheap, but compelling
dislocations are emerging esp in the high yield space, which
makes those markets far more interesting than they were just
one quarter ago. Investment-grade credit spreads were broadly
stable in March (7 bps wider) while high-yield spreads widened
70bps by month-end. The Bloomberg Global Aggregate Credit
Index posted 0.6% return in March, a shift toward higher-quality
assets significantly benefited global investment-grade bonds,
which closed the month at similar range, making them the top-
performing sector. Conversely, high-yield bonds trailed behind,
with -0.30%. Regionally, UAE (+0.53%), followed by Qatar (+0.15%),
and UAE (+0.15%) performed better than the peers.
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*Performance Fees of 20% charged since inception until June 2024
Return Statistics
MTD 3M 6M YoY YTD Inception
SHUAA Global Sukuk
0.2% 1.6% 0.8% 51%  1.6% 10.4%
Fund OEICIC ° ° 0 ° ° 0
Dow Jones Sukuk TR Index 0.6% 2.3% 0.5% 58% 23% 10.8%
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Portfolio Statistics

Fund AUM
NAV per Share

Dividend per Share

Performance

Annualised return
Sharpe ratio
Tracking error

2024 returns

Sector Allocation

Cash

Food & Beverage
Chemicals
Transportation & Logistics
Exploration & Production
Financial Services
Commercial Finance
Pipeline

Integrated Oils

Banks

Real Estate

Utilities
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Fund Metrics (Sukuk) Top 5 Holdings (Excluding cash)
Yield to Maturity 6.0% INDOIS 4.7 06/06/32 Corp 6.7%
Avg. Yearly Coupon (%) 5.8% SECO 5.06 04/08/43 Corp 6.6%
Avg. Credit Rating BBB KSA 4511 05/22/33 Govt 6.1%
Avg. Maturity (Years) 7.9 TFGSUK 10.50 08/07/24 C 5.6%
Avg. Duration (Years) 57 KSA 5268 10/25/28 Corp 52%
Country Allocation Sukuk Credit Rating
Kuwo@z‘;h Non-
1% 6%
Turkey Investment
. t4% Grade
Ay 35%
Oman Saudi Arabia Investment
5% 42% Grade
Bahrain 0
5% - 65%
Imdones'\o‘
7%
United Arab Emirates
23%

Sukuk Credit Rating Breakdown Sukuk Duration

At/ AA- I 0%

2y I 7

BBB+/BBB/ BBB- I °5%
BB+/BB/BB- I 13%

2-5yrs I

B+/B/B- I 9%

cces/cec/ cec mm 5% >syrs I 5O

Unrated 9%
Fund Management Sales Address
+9712 610 8290 SHUAA GMC Limited
Amsales@shuaa.com Al Khatem Tower, Floor 32

ADGM Square, Al Maryah Island

P.O. Box 764606, Abu Dhabi, UAE

Disclaimer: The opinions presented herein are based on general information at the time of writing and are subject to change without notice. SHUAA GMC
Limited ("SHUAA"), SHUAA Capital psc ("SHUAA Capital”), and/or offiliate companies (together with SHUAA and SHUAA Capital, the "Group”) does not and do
not guarantee its accuracy or completeness. Shuaa GMC Limited is the "Investment Manager” (IM) which is a prudential category 3C licensed firm regulated by
Abu Dhabi Global Market ("ADGM") Financial Services Regulatory Authority ("FSRA"). The information is intended only for qualified investors that meet the
criteria set by the FSRA as professional clients or market counterparties, and is not intended for retail clients. The content is provided within the UAE by SHUAA.
No regulatory authority have reviewed or approved this content. This sheet is provided for informational purposes only. It is not an offer to sell or issue, or any
solicitation of any offer to purchase, subscribe for or otherwise acquire, any securities, and nothing contained herein shall form the basis of any contract or
commitment. Any offering related to the subject matter of this communication will be made pursuant to separate documentation. This sheet March 2025
contain statements about future events and expectations that are forward-looking statements. Such statements typically contain words such as "expects” and
"anticipates” and similar words. Any statement in this material that is not a statement of historical fact is a forward-looking statement that involves known
and unknown risks and none of the information should be taken as forecasts or promises nor as implying any indication, assurance or guarantee that the
assumptions on which the content has been prepared are correct or exhaustive. Past performance is not necessarily indicative of future results. The
information in this sheet are provided at the date of writing and are subject to change without notice. There is no obligation to update or modify this
information if there are changes. No representation or warranty, express or implied, is made or given by or on behalf of SHUAA, the Group, or any of their
shareholders, affiliates, directors, employees, agents or advisers or any other person as to the accuracy, completeness or fairness of the information or
opinions contained in this presentation. Neither SHUAA nor the Group nor any of their respective shareholders, affiliates, directors, employees, agents or
advisers or any other person accepts any liability (in negligence or otherwise) whatsoever for any arising from any use of this contents or otherwise arising in
connection herewith. This presentation does not constitute a recommendation regarding the purchase of any financial instrument. The recipient is strongly
advised to seek their own independent advice in relation to any investment, financial, legal, tax, accounting or regulatory issues discussed herein.
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