& SHUAA

Global Sukuk Fund

October 2025

Investment objective

Global Sukuk Fund, a Sub-Fund of SHUAA Funds OEIC ICC Limited, 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 Global Sukuk Fund was up 0.8% in October 2025, (versus
0.6% change in Dow Jones Sukuk TR Index) resulting in YTD
performance of 6.0% (versus the benchmark of 7.2%).

October was characterized by two contrasting forces in global fixed
income: a mid-month safe-haven rally driven by softer data and
geopolitical caution, followed by a late-month reversal as central-
bank communication turned less dovish. In the US, the 10-year
Treasury yield briefly dipped below 4.0% (touching ~3.98%) before
retracing to ~4.11% by month-end, while the 2-year held steady
around 3.6% as policy expectations stayed anchored. The result was
a modest curve flattening, reflecting a market caught between
optimism about an eventual policy-easing cycle and persistent
concerns around inflation stickiness and fiscal balance.

Within the GCC sukuk market, performance was constructively
positive. Demand stayed firm and issuance was readily absorbed,
keeping the region’'s credit tone resilient. The Barclays GCC Bond
Index option-adjusted spread tightened by around 4 bps during the
month, reflecting sustained investor appetite. UAE, Qatar, and Saudi
names all benefited from strong technicals, with spreads narrowing
modestly as local liquidity remained abundant and sovereign
fundamentals robust. The technical backdrop continues to be
favorable—regional investors maintain healthy allocations to
Shariah-compliant instruments, , underlining structural demand.

From a tactical perspective, we maintain a neutral-to-slightly-long
duration stance versus benchmark, concentrating on intermediate
maturities that offer an attractive blend of carry and protection
against volatility. Valuations remain tight but are supported by
resilient demand and contained supply. Any confirmation of a Fed
pivot or softer U.S. data into year-end could quickly reprice the long
end lower benefiting credits. We continue to favor issuers with
sovereign backing and predictable cash flows, notably across
energy, Uutilities, logistics, and infrastructure, while maintaining
selective exposure to short-duration high-yield sukuk to enhance
portfolio diversification.
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Past performance is not necessarily indicative of future results.
Net Total Return Statistics (Fund vs. Benchmark)
MTD 3M 6M YoY YTD Inception
Global Sukuk Fund OEIC IC 0.8% 2.2% 3.8% 61%  6.0% 15.1%
Dow Jones Sukuk TR Index 0.6% 2.4% 41% 6.9% 72% 16.1%
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Fund Metrics (Sukuk) Top 5 Holdings (Excluding cash)

Yield to Maturity 5.3% SECO 5.06 04/08/43 Corp 5.6%
Avg. Yearly Coupon (%) 5.9% KSA 4511 05/22/33 Govt 54%
Avg. Credit Rating BBB- KSA 5268 10/25/28 Corp 52%
Avg. Maturity (Years) 6.5 EGYSK 10 7/8 02/28/26 Govt 4.8%
Avg. Duration (Years) 4.9 TFGSUK 10.50 08/07/24 C 4.7%
Country Allocation (% of Portfolio) Sukuk Credit Rating (% of Portfolio)
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Sukuk Credit Rating Breakdown Sukuk Duration
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Fund Management Sales Address
+9712 610 8290 SHUAA GMC Limited
Amsales@shuaa.com Al Khatem Tower, Floor 32

ADGCM Square, Al Maryah Island

P.O. Box 764606, Abu Dhabi, UAE

Disclaimer: This information in this Fund Factsheet is proprietary and cannot be published, disseminated, distributed, quoted, or referred to (in whole or in part)
in any manner, for any purpose without specific written consent from SHUAA GMC Ltd (SHUAA). SHUAA 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"). This document is approved and
issued by SHUAA. Persons other than Professional Clients, such as Retail Clients, are not intended recipients of this communication and must not act upon or
rely upon the content of this communication. The information and any views contained in this document are provided for general information only. Certain
information may be received from sources SHUAA considers reliable; SHUAA does not represent that such information is accurate or complete. Actual results,
performance, or events may differ materially from those in such statements due to, among other things, (i) general economic conditions (ii) the performance of
financial markets, including emerging markets, (iii) the frequency and severity of insured loss events, (iv) mortality and morbidity levels and trends, (v)
persistency levels, (vi) interest rate levels, (vii) currency exchange rates (viii) general competitive factors, (ix) changes in laws and regulations, (x) changes in the
policies of governments and/or regulatory authorities, (xi) conclusions with regard to purchase accounting assumptions and methodologies. Any opinions,
projections, forecasts, and forward-looking statements presented herein are valid only as of the date of this document and are subject to change. Nothing
contained herein should be construed as (i) an offer to buy any security or (i) a recommendation, invitation or, inducement as to the advisability of investing in,
purchasing, or selling any security. This document is provided to you for your information only and should not be used or considered as a solicitation in any
jurisdiction. The information contained herein does not constitute any tax, legal or investment advice and must not be relied on as such. The general opinions
and information contained in this publication should not be acted or relied upon by any person without obtaining specific and relevant legal, tax, securities or
investment adyvice. You should remember that the value of an investment in the Fund, and any income from it, may go down as well as up, and is not
guaranteed, and investors may not get back the amount of money invested. In addition, past performance is not necessarily indicative of future results.
Investments carry risks, including the potential loss of principal. No representation or warranty is made whether expressed or implied. There can be no
guarantee that the Investment Objective can or will be met. SHUAA assumes no obligation to update any forward-looking information. SHUAA's investment
valuation method is reliant on financial information provided by underlying funds and companies into which it invests. Valuation methods used by those funds
and companies may be inconsistent. SHUAA has taken reasonable care to ensure that the information contained in this document is accurate at the date of
publication. However, no warranty or guarantee (express or implied) is given by SHUAA as to the accuracy of the information in this document, and to the
extent permitted by applicable law, SHUAA specifically disclaims any liability for errors, inaccuracies or omissions in this document and for any loss or damage
resulting from its use. Copyright © SHUAA 2025. All rights reserved
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