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Investment objective

SHUAA Global Sukuk Fund, a Sub-Fund of SHUAA Funds OEIC ICC, invests in global
sukuk, Murabaha, and ljarah instruments to maximize returns while minimizing risk.
It aims for income and capital appreciation by holding a diversified portfolio of
Shari'a-compliant fixed income investments.

Fund Manager Commentary

September was a difficult month for global fixed income, as a combination of
elevated inflation, rising energy prices, heavy government borrowing and renewed
monetary tightening triggered a broad repricing across rates and credit markets.

The Federal Reserve raised the federal funds target range by 25 basis points to
3.75%—-4.00%, its first hike since 2023, reinforcing its focus on containing inflation
despite softer labor-market momentum. The bigger adjustment came further out
along the Treasury curve, with the US 10-year yield moving above 5% to around
5.29% by September 29, while the 30-year yield rose to about 5.62%, its highest level
since 2002. The selloff reflected more than Fed expectations: persistent fiscal
deficits, heavy Treasury and corporate issuance, a rising term premium and higher
energy prices all pushed longer-term borrowing costs higher. Brent moved back
above USD 100/bbl during the month as Middle East supply concerns sustained a
geopolitical premium, adding to inflation risks and further complicating the Fed'’s
policy outlook.

Credit markets held up initially but weakened toward month-end as higher risk-free
yields tightened financial conditions. US investment-grade OAS widened only
modestly, from around 80 bps to 84 bps, while high-yield spreads widened from 263
bps to 312 bps and yields rose to about 8.16%. Stress was concentrated lower down
the quality spectrum, with CCC spreads widening to around 1,179 bps and yields
nearing 17%, while stronger investment-grade issuers remained relatively resilient.

For sukuk investors, the rise in Treasury yields weighed on longer-duration
securities, but GCC fundamentals remain supportive. Strong sovereign balance
sheets, elevated energy revenues and continued demand for Islamic fixed income
provide an important buffer. The key risk now is that long-term yields remain
structurally high, supported by fiscal concerns, Treasury supply and a higher term
premium, even if the Fed eventually pauses.

Against this backdrop, we continue to favor carry over aggressive duration, with a
preference for short- and intermediate-duration sukuk and a continued bias toward
investment-grade and stronger high-yield issuers. September reinforced that this is
not an environment in which to stretch for yield indiscriminately: credit quality,
balance-sheet strength and disciplined duration management remain critical. The
key message from September is that higher yields are creating both risk and
opportunity. Rate volatility is likely to remain elevated, but for investors able to
remain selective, current yield levels offer increasingly attractive income without
requiring a strong directional call on Treasury yields.
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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
IschuaaGIObals‘Jk“kF“”dOE'C 22%  -23% 11% -03% -14%  13.8%
Dow Jones Sukuk TR Index 22%  -22% -04% -0.5% -1.5% 14.8%
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Inception Date

Abu Dhabi Global

Domicile Markets

Fund Currency usb

Asset Class Sukuk
Geography Global

ISIN AEO00A2QB2B9
Number of Holdings 60
Subscriptions/Fees Daily / 0%
Redemptions/Fees Daily / 0%
Leverage 0%

TER / Mgmt Fee 1.1% / 1.0%

20% since inception until

Performance Fee June 2024

Fund Manager Aarthi Chandrasekaran

SHUAA GMC
Limited

Investment
Manager

Portfolio Statistics

Fund AUM $82.4mn

NAV per Share 113.8

Performance (Net of fees & expenses)

Annualised return 3.2%
Sharpe ratio -1.0

Tracking error 1.7%
2025 returns 6.2%

Sector Allocation (% of Portfolio)

Cash 2%

Integrated Oils 0%
Wireless... 1%
Commercial Finance 2%
Food & Beverage M 2%
Transportation & Logistics Wl 2%
Chemicals W 3%
Financial Services I 4%
Private Debt HEEE 4%
Exploration & Production I 5%
Pipeline NN 5%
Utilities I 12%
Banks NN 10%
Real Estate I  19%

Sovereigns NN 1%
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Fund Metrics (Sukuk) Top 5 Holdings (Excluding cash)
Yield to Maturity 7.0% SHARSK 6.092 03/19/34 7.1%
Avg. Yearly Coupon (%) 6.1% SECO 5.684 04/11/53 5.2%
Avg. Credit Rating BBB GASBCM 5.78 08/23/32 4.8%
Avg. Maturity (Years) 6.7 SECO 5.06 04/08/43 4.5%
Avg. Duration (Years) 4.4 Wakalah 8.0% Mar-2027 3.9%
Country Allocation (% of Portfolio) Sukuk Credit Rating (% of Portfolio) *
Cash 2%
Oman 4% United States
2% Non-
Turkey 4% TR Investment
- Grade
Bahrain 10% 38% Investment
Saudi Arabia Grade
44% 62%
United Arab
Emirates
32%
Sukuk Credit Rating Breakdown * Sukuk Duration

A+/A/A- I 35%
BBB+/ BBB /... I 27%

<2 yrs 16%
2-5yrs [N 27%
BB+/BB/BB- I /%
B+/B/B I 14% >5yrs [ /79
Unrated = 0% Perpetual N 10%

* Credit ratings are based on issue ratings where available and issuer ratings otherwise

Fund Management Sales Address
+971 2 610 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 (ii) 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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