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Investment objective

SHUAA Global Equity Fund, a Sub-Fund of SHUAA Funds OEIC ICC Limited, is
an actively managed fund focused on maximizing capital growth through a
diversified portfolio of Sharia-compliant global equities. The Sub-Fund targets
high-quality, high-growth businesses that we believe are currently
undervalued. The Fund invests across most sectors and regions globally.

Fund Manager Commentary

Equity markets had one of their worst months for years driven by the war in
the Middle East driving oil prices up significantly. Bond yields rose on fears of
prolonged inflation, private credit quality concerns and fears over disruption
caused by Al continue to weigh on certain sectors which combined to drive
equity markets lower. The S&P fell over 5% despite a strong last day of the
month rally on optimism of a nearing of the end of the war. The tech heavy
Nasdaqg and the economically sensitive small cap Russell 2000 both also fell
around 5%. The rest of the world was far more affected by events with Europe
dropping 8%, Japan 11% and China 6%. In Emerging Markets, down 13%, some
favourite markets like Korea lost 19% as risk aversion reigned. By sector Energy
led the way rising 10% on the back of a 60% rise in the price of oil, with gas and
other products also rising strongly. Oil is now up 95% this year putting upward
pressure on inflation which has led to higher yields. This is pressuring some of
the more economically sensitive sectors with Industrials down over 8% and
Materials 7%. But it was also a broad-based sell off as even Healthcare and
Consumer Staples dropped significantly as most risk assets were sold off
aggressively.

There were few bright spots outside of the energy sector, but Vestas Wind
Systems rose 17% on optimism that governments would look to further reduce
their reliance on fossil fuels given frequent energy crises that keep occurring.
Elsewhere Pfizer and Ericsson managed positive returns but for little apparent
reason other than their operations are least likely to be impacted by the
current geopolitical events, with other defensive pharmaceutical companies
like Merck also outperforming for similar reasons. On the downside anything
in the emerging markets was weak, although remarkably the Korean market
is still up 20% this year despite the rout in March. In the same way makers of
memory chips like Micron fell heavily on the month but have still delivered
strong returns this year, a sign that momentum traders were selling the best
performing stocks of the past few months. Having said that the sell off
became broad based which is typical of times of stress with more risk assets
sold as risk aversion grows. This does create mispricing in equity markets
though, which will enable the better-quality growth names to rally strongly
once some certainty returns. Many of the major technology companies that
continue to see strong demand growth despite the current environment are
trading at or below market valuations. Historically this has shown itself to be
a very attractive entry point. We are looking to add to the best ideas that
have been sold off arbitrarily in the expectations that they will produce strong
returns over time.
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Past performance is not necessarily indicative of future results.
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SHUAA GMC Limited

Portfolio Statistics

Fund AUM
NAV per Share

$562mn
143.8

Performance (Net of fees & expenses)

Annualised return
Sharpe ratio
Tracking error

2025 returns

11.6%
0.6
52%

19.9%

Regional Allocation (% of Portfolio)

Europe

Asiom%

14%,

USA &
Canada
76%

Sector Allocation (% of Portfolio)

Cash
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Renewable Energy
Consumer Discretionary.
Consumer Staple
Materials
Media
Industrial Services
Financial Services
Software & Tech Services
Industrial Products
Health Care
Tech Hardware &...
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Top Five Holdings (Excluding cash) Fund Metrics Regional MTD Performance

Microsoft Corp 7.5% Dividend Yield 2.0% United States -51%

Apple Inc 5.6% PB (12m Forward) 12.9x China -57%

BROADCOM INC 4.3% PE (12m Forward) 21.1x United Kingdom -8.4%

Alphabet Inc-CL A 4.2% SIS GPA 14.1x Europe -10.1%
Forward)

el IS micelteRie) 37% ROE 44.8% Japan 12.8%

ADR

Top Five Performers Bottom Five Performers

VESTAS WIND SYST 14.5% LG CHEMLTD -31.0%

Margeta Inc- A 6.3% SAMSUNG ELECTRON -27.4%

PFIZER INC 1.6% Schneider Electric SE -19.0%

Nutanix Inc -0.7% Micron Technology INC -18.0%

Nvidia Corp. -1.6% SAMSUNG SDI CO -17.5%

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: 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 advice. 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 2026. All rights reserved
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