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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.
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Fund Currency usb
Our SHUAA Global Sukuk fund was down 0.1% in May 2025, (versus no Asset Class Sukuk
change in Dow Jones Sukuk TR Index) resulting in YTD performance of 2.0%
(versus the benchmark of 3.0%). Geography Global
May was all about fiscal excess in the U.S, as the budget bill made its way ISIN AEO000A2QB2B9
through the House and reignited concerns over unchecked government )
spending. At the same time, markets began to question global demand for Number of Holdings 64
US duration—especially on the back end, where weakness was most Subscriptions/Fees Daily / 0%
visible. Add to that a better-than-expected growth and labor outlook, and
you had the perfect recipe for a Treasury sell-off. The 30-year yield spiked Redemptions/Fees Daily 7 0%
to 5.14% before pulling back to 4.94% by month-end. Yields on the 2-, 5-, and o

Leverage 0%

10-year notes rose by 30, 24, and 24 bps, respectively. The Bloomberg Global
Aggregate High Yield Index posted a massive return of 1.6% in May, as
against a declining trend seen in the Investment grade index (-0.4%) during

TER / Mgmt Fee

1.1% 7/ 1.0%

the same month. As expected, spreads between HY names and IG have Performance Fee Zero
compressed with riskier credits outperforming during this period. Aarthi
Regionally, High yield space such as Egypt (+5.6%), Turkey (+1.0%), Bahrain Fund Manager ThenciesaE @R
(+0.5%), and Oman (+0.3%) fared better than the rest

, , . . . Investment SHUAA GMC
Moving forward, we think back-end duration remains exposed to volatility. Manager Limited

A sustained rally there would require fiscal tightening, regulatory shifts for
banks, or clarity around UST buybacks. Conversely, a budget deal that
widens the deficit could reintroduce pressure on long-dated yields. On the

Portfolio Statistics

front end, there's little room for a meaningful rally with limited rate cuts Fund AUM $103.9m
priced in—yet it's hard to see a significant cheapening from here either.

The key catalyst remains labor market softening. While the recent NFP NAV per Share 108
print still shows strength, we think a 4.4% unemployment rate or a sub-50k Dividend per Share 0

payroll headline would be clear signs of cooling. A June cut is off the table,
but two months of weak jobs data could bring July back in play (that's not
our base case). More likely, we see rate cuts arriving later this year.

Performance

. . . ) ) . Annualised return 3.9%
Broader uncertainty around US. policy, rich equity valuations, shifting °
global investor behavior in rates and FX, and rising fiscal anxiety are all Sharpe ratio -03
making quality trades harder to source. We continue to expect a steeper
US. curve and a weaker dollar over the next three months. We're not Tracking error 1.8%
i H 1 — H 0,
outrlght duration bulls r|ght now, but IG long-end yields north of 5.7Ay are 2024 returns 40%
starting to look compelling against the current macro backdrop. Given the
choice between stretching for yield in tight, low-duration, lower-quality X
, S , . o Sector Allocation
names or locking in high-quality, long-duration exposure for similar
spread—we're firmly in the latter camp. With conviction building around a
slowdown, we'd rather be positioned in quality when the cycle turns. Cash 3%
Relative Performance Food &Beverage 1 1%
15% Shuaa Global Sukuk Fund OEIC IC  ----eemmeeee Dow Jones Sukuk TR Index Transportation & Logistics 2%
10% Chemicals 2%
5%
Commercial Finance 4%
0%
-5% Pipeline 1l 4%

-10%

Financial Services 1l 4%

NANNNMMMMMMMMMMNMMYMYMYMST TSI IS T TSTTTODWODWN WO WOW
AFFFAAAAFAFAFFFFIAFAFAAQFFIFAFAAAQAA QA
S0 3852562553592 0838cS25625592829c25582 Exploration & Production |l 4%
30288¢8s<23°°230288¢5x22°2802838¢s5<2
*Performance Fees of 20% charged since inception until June 2024 mtogrotod Qils B 5%
Return Statistics Banks NN 6%
MTD 3M 6M YoY YTD Inception Real Estate N 14%
SHUAA Global Sukuk
-0.1% 0.6% 17% 54% 2.0% 10.8% Utilities I 17%
Fund OEIC IC ’
Sovereigns NG 33%
Dow Jones Sukuk TR Index 0.0% 1.3% 2.3% 67%  3.0% 11.5%
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Fund Metrics (Sukuk) Top 5 Holdings (Excluding cash)
Yield to Maturity 5.8% SECO 5.06 04/08/43 Corp 63%
Avg. Yearly Coupon (%) 5.8% KSA 4511 05/22/33 Govt 6.0%
Avg. Credit Rating BBB TFGSUK 10.50 08/07/24 C 5.4%
Avg. Maturity (Years) 75 KSA 5268 10/25/28 Corp 51%
Avg. Duration (Years) 54 ECYSK 107/8 02/28/26 Govt 4.8%
Country Allocation Sukuk Credit Rating
United States Cash
Turkey 2% 3% N
4% on-
E%X/pt ‘ Investment
’ Oman ) ) Grade
5% Saudi Arabia 36%
} 43% Investment
Bahrain . Grad
6% rade
) 64%
Indonesia
7%
United Arab
Emirates
24%
Sukuk Credit Rating Breakdown Sukuk Duration

A+/A7A- N 39%
0,
BBB+/BBE/BEE- I 25% <yrs [ 5%

BB+/BB/BB- I 13%
2-syrs | 1%
B+/B/B- mEE 9%
CCC+/ CCC/CCC- 9
5% syrs I 50

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 May 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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