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Investment objective

The Fund will seek to achieve attractive risk adjusted returns by investing
in Sharia compliant Saudi equities based on bottom-up fundamental
research and technical analysis. The fund also allows to add GCC Sharia
compliant equity names.

Fund Manager Commentary

Our SHUAA Saudi fund was down 0.8% in May 2025, (versus -3.5%
benchmark) resulting in YTD performance of -02% (versus the
benchmark of -3.6%).

GCC economies continue to advance their Vision 2030 goals, offering
compelling investment opportunities—though selectivity remains key.

In the UAE, economic momentum remains robust, supported by
population growth, localization of production, and a low fiscal
breakeven (~USD 50/bbl). Structural reforms and government
investment in infrastructure, Al, and diversification continue to drive
growth. UAE banks remain well-positioned, benefiting from strong
liquidity, while the property sector stays resilient—though we are
monitoring the late-cycle dynamics of what has been the region's
longest property upcycle.

In Saudi Arabia, after a record wave of project announcements in
2023, ambitions are being recalibrated. Fiscal moderation is expected
in H2 2025 and into 2026. However, with significant financial flexibility
and no major austerity planned, opportunities remain—though we
are more selective. Saudi banks could face tightening liquidity and
margin pressure, warranting a more cautious stance.

Kuwait offers an emerging medium-term story. The anticipated
mortgage law could open a highly profitable lending segment,
complemented by rising retail momentum and project spending. We
expect this growth to accelerate into 2026-27.

Across the region, UAE banks remain the most insulated from oil
volatility, followed by Kuwait. Meanwhile, OPEC+ is gradually
unwinding production cuts (~960k bpd added back between Apr-Jun
2025), which will shape fiscal and liquidity trends ahead.

Overall, we continue to be bullish on UAE equities, selectively positive
on Saudi, and watching Kuwait for an emerging growth story.
Portfolio positioning remains focused on quality names with structural
tailwinds and resilience against evolving macro dynamics.
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Return Statistics
MTD 3M 6M YoY YTD Inception
SHUAA SAUDI Equity Fund -0.8%  -1.6% 1.4% 8.6% -02% 8.6%
S&P GCC Composite Shariah 35%  50% -05% 68% -3.6% 46%
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Top 5 holdings (excluding cash) Fund Metrics
Al-Rajhi Bank 17.6% RoE 28.1%
Talabat Holding PLC 6.0% Earnings Yield 6.8%
Emaar Properties 45% PE (12m Forward) 14.8x
Aldar Properties 4.3% EV/EBITDA (12m Forward) 10.8x
Adnoc Gas PLC 4.1% Net Debt/EBITDA 0.5x
Sector Allocation Equity Market Capitalization of Holdings (USD)
Cash 7%

Retail & Wholesale - Staples 1%

Consumer Staple Products 1% <10bn - 22%
Retail & Whsle - Discretionary 1%
Insurance 1%

Industrial Products 1%

Financial Services m 2%

Consumer Discretionary Services m 2% 100bn °
Software & Tech Services mm 3%
Telecommunications mm 3%
Health Care mmm 5%
Medic mmm 6% 100b
) n-
Oil & Gas e 7% 500bn _ 30%
Real Estate m— 13%
Industrial Services m————  16%
Banks e /%

Top 5 Performers Bottom 5 Performers
Jazeera Airways 36.5% Retal Urban Develoment Co -13.4%
Parkin Co PJSC 13.6% Middle East Specialized Cables -11.2%
SALIK CO PJSC 13.0% Alinma Bank -10.9%
National Medical Care Company 10.7% Americana Restaurants Internat -9.3%
Riyadh Cables Group Co 9.3% Dr Sulaiman Al Habib Medical S -8.6%

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 affiliate 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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