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Management Company Waystone Management Company (Lux) S.A.

Emirates NBD Asset Management Ltd
Regulated by the Dubai Financial Services
Authority

Lead Manager: Angad Rajpal, CFA
Associate Manager: Parth Kikani, CFA
Associate Manager: Chandru Bhatia

Head of Fixed Income Research: Daniel Koh

Investment Manager

Portfolio Managers

Research Senior Analyst: Nikita Meherally, CFA
Domicile Luxembourg
Launch Date 9 September2014

Current Fund Size USD 464.49 million

Dividend Distribution 4% perannum, paid as 1% every quarter end

Dealing Frequency Daily

Ratings as of September2025
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Top 5 Holdings*

EgyptTaskeek 2026 3.13%
Saudi Electricity 2053 2.95%
TMS Issuer SARL 2032 2.90%
Indonesia Government 2050 2.79%
Aldar Investment 2034 2.74%
Total number of holdings 70
Yield to Maturity 4.73%
Current Yield 5.18%
Duration 4.50
Average Credit Rating' BBB+

ContactDetails

Email assetmanagement@emiratesnbd.com
Tel +9714 370 0022
Website www.emiratesnbd.com/en/asset-management/

Investment Objective

The Fundis a US Dollar denominated, Shari’a compliant open-ended
fund, that willinvest in a diversified portfolio of Sukuk. The primary
investment objective of the Fund is to achieve highincome as well as
capital growth. Certain share classes of the Fund will make income
distribute on a quarterly basis, derived fromincome generated by the
underlying Sukuk or maturity proceeds of Sukuk.

Monthly Commentary

In October, performanceremainedunfazed despite US government
shutdownandrenewed US/China trade tensions. Earlierin the month,
developmentsaround fraud-relatedlosses across afew US non-depository
institutions didn’t spillover but reinforced typical later cycle dynamics. The
long-delayedinflation data for Septembershowed the CPI Core at sticky
0.2% month-on-monthand 3% year-on-yearreinforcing the FOMC cautious
approach.The FOMC delivered another 25 basis points cut with arare three-
way split with one memberfavoring a 50 basis points cut and another
preferringno change, highlighting widening divisions goinginto the
December10 meeting. If the Septemberl17 rate cut was characterized as
“Risk-management”; the October29 canbe described as “Hawkish” as Chair
Powellreiterated that furthereasing in Decemberorbeyondwas “farfroma
foregone conclusion”.

With front-endrates already pricing aggressive cuts through 2026, long-end
yields led the decline: UST 30- and UST-10-yearyields fell 8 bps and UST 2-
yeardropped 3 bps. Regional credit spreads tightened marginally which,
along withlower treasury yields, supported strong performance across
benchmarkfixedincome indices.

Curve movements, driven by the Fund’s overweightin the 10+ yearduration
bucket, with notable exposurein SaudiArabia and Indonesia—were a key
contributorto performance, resulting in meaningful outperformance versus
the benchmark. Resilience in spreads and low volatility inrates encouraged
new issuances frombanks (Burgan, Riyad, KIB), sovereigns (Oman), quasi-
sovereigns (Mubadala)and corporates(Maaden, DubaiAerospace, Oman
Electricity, MAF).

We enter the final few weeks of the yearwith front-endrates and spreads
pricing a goldilocks outcome on policies and the economic environment
warranting selective, risk-aware positioning across duration and credit
quality. This view is reflectedin the Fund’s deliberate reductionin duration
OW vs. theindexwith a tactically high cash exposure reflecting our
expectations forhigherissuances that should broadly widen credit spreads
insecondarynames.

Maturity Profile*
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0-5yearbucketincludes cash position.

*Source: Emirates NBD Asset Management analysis as of 315t October 2025. All
Shari’a compliant products and services are approved by the Internal Shari'a
Supervisory Committee (ISSC) of Emirates NBD Bank PJSC.

'Average credit rating based on the highest available rating of each issue and
assumed ratings on non-rated issues.
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1Month 3Months YTD 12 Months Sincelnception CAGR3Years CAGR5Years Volatility5Years
Fund** 0.76% 2.52% 6.56% 6.15% 34.79% 6.17% 1.61% 4.24%
Benchmark*** 0.65% 2.56% - - - - - -

Month-end NAV equals 30t September to 315t October, this corresponds to the index price of 29t September to 30t October.

**Emirates NBD Asset Management, | Share Class, bid to bid, USD terms with netincome reinvested.

***Benchmark Breakdown: iBoxx USD Sukuk Index. The index was adopted and included in the prospectus in July 2025. Historically, the Fund did not have an index to compare as a relevant index with a similar
investment universe wasnot available.

Sector Welghts* Country Weights*

M Sovereign: 22% B Saudi Arabia: 31%
B Real Estate: 19% mUAE: 24%
Banks:15% u Turkey: 10%
Investment Companies: 9% Indonesia: 6%
Electric: 9% SNAT: 5%
Multi-Nationals: 5% Malaysia: 4%
Oil& Gas: 4% Egypt: 4%
Pipelines: 3% = Oman: 3%
Telecommunications: 3% B Kuwait: 2%
Diversified Financial Services: 1% US:1%
Airlines: 1% Pakistan: 1%
® Commercial Services: 1% Qatar:1%
®Cash: 8% B Cash: 8%

*Source: Emirates NBD Asset Management analysis as of 315t October 2025.

Monthly Performance Data

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
2014 - - - - - - - - - 0.36% 0.84% -0.72% 0.47%
2015 0.95% 0.36% -0.04% 0.63% 0.23% -0.49% 0.50% -0.45% 0.07% 0.36% -1.12% -0.10% 0.88%
2016 -1.01% 1.58% 1.30% 0.96% -0.09% 1.13% 0.50% 0.54% -0.22% -0.05% -1.05% 0.25% 3.88%
2017 0.69% 0.68% 0.41% 0.69% 0.53% -0.63% 0.64% 0.49% 0.13% -0.02% -0.31% 0.22% 3.56%
2018 0.19% -0.57% -0.29% -0.59% -0.15% -0.46% 1.07% -0.21% 0.75% -0.24% 0.06% 0.50% -0.12%
2019 1.40% 1.24% 1.22% 0.76% 0.73% 1.70% 1.33% 1.98% -0.36% 0.21% 0.28% 0.51% 11.53%
2020 1.02% 0.58% -8.01% 2.37% 1.74% 1.52% 1.14% 1.40% 0.10% 1.00% 1.30% 1.26% 5.10%
2021 0.40% -0.31% -0.47% 1.07% -0.07% -1.32% 0.31% 0.45% -0.36% -0.01%  -0.55% 0.11% -0.75%
2022 -1.29% -1.04% -1.45% -2.11% -0.72% -1.61% 1.05% 0.37% -3.63% -1.22% 2.92% 0.91% -7.69%
2023 1.71% -0.98% 1.11% 0.81% -0.50% 0.06% 0.25% -0.45% -1.50% -1.25% 3.19% 2.98% 5.45%
2024 -0.94% 0.08% 0.76% -1.17% 1.02% 0.79% 0.83% 1.85% 1.11% -1.37% 0.17% -0.55% 2.55%

2025 0.31% 1.20% 0.18% 0.44% -0.02% 0.98% 0.80% 0.92% 0.81% 0.76% 6.56%
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Fund Codes and Fees
NAV / Share Annual Management Bloomberg

Share Class (31.10.2025)"~ Fee Entry Charge ISIN Code
AUSD Acc 13.1065 1.25% Upto4% LU1060356364 EGSKAUA LX
AUSDInc 8.4647 1.25% Upto4% LU1060356448 EGSKAUI LX
AGBP Acc - 1.25% Upto4% LU1307853793 EGSKSGA LX
AGBPInc 8.2943 1.25% Upto4% LU1303289893 EGSKAGI LX
AEURAcc 12.0939 1.25% Upto4% LU1060356281 EGSKAEA LX
AEURINc 7.7944 1.25% Upto4% LU1311566001 EMGSAEI LX
BUSDAcc’ 10.1798 1.25% - LU1060356521 EGSKBUA LX
BUSD IncA 8.0910 1.25% - LU1060356794 EGSKBUI LX
BEURAcc - 1.25% - LU1317402557 EMGSBEA LX
BEURInc’ 7.5596 1.25% - LU1317402714 EMGSBEI LX
BAED Acc’ - 1.25% - LU1317402987 EMGSBAA LX
B AED IncA - 1.25% - LU1317403100 EMGSBAI LX
CUSD Acc’ 11.7261 1.25% - LU1060356877 EGSKCUA LX
CcuSDInc’ 7.3614 1.25% - LU1060356950 EGSKCUILX
CEURAcc’ - 1.25% - LU1311566183 EMGSCEA LX
CEURInc’ - 1.25% - LU1317403522 EMNGCEI LX
CAED Acc’ - 1.25% - LU1317403878 EMNGCAA LX
CAEDInc’ 7.9203 1.25% - LU1317404090 EMNGCAI LX
DUSD Acc 10.8714 1.10% - LU2392924457 EMEGSDU LX
DUSDInc - 1.10% - LU2392924531 EMEGSDE LX
D AED Acc - 1.10% - LU2392924614 EMEGAED LX
DAED Inc - 1.10% - LU2392924705 EMEGSDA LX
GUSD Acc’ - 1.25% Upto4% LU1060357099 EGSKGUA LX
SUSDAcc 10.9007 0.75% Upto4% LU1654397162 EMGSSUA LX
IUSD Acc 13.4787 1.10% Upto4% LU1060357255 EGSKIUA LX
IUSDInc 8.8618 1.10% Upto4% LU1060357339 EGSKIUILX
RUSD Acc 10.9252 1.10% Upto4% LU1307853959 EGSKRUA LX
RUSDInc 8.9137 1.10% Upto4% LU1303289976 EGSKRUILX
RGBP Acc 8.9285 1.10% Upto4% LU1307854254 EGSKRGA LX
REURAcc - 1.10% Upto4% LU1307854502 EGSKREA LX

~ Anadditional distribution fee of 0.50% applies.
~* Pricing date asat 30.10.2025.

Emirates NBD SICAVis domiciledin Luxembourg and regulated by the Luxembourg Commissionde Surveillance du Secteur Financier. The informationand opinions expressed herein are made in good faith and are based on sources believed to
be reliable but no representation or warranty, express orimplied, is made as to theiraccuracy, completenessor correctness. These opinions are not intended to serve as authoritative investment advice and should not be used in substitution
forthe exercise of own judgment. Thisinformation, including any expression of opinion,has been obtained from oris based upon sources believed to be reliable, and is believed to be fairand not misleading. Any opinion or estimate contained
inthis materialis subject to change without notice.

Neither EmiratesIslamic PJSC, Emirates NBD Bank PJSC (“Emirates NBD") and Emirates NBD Asset Management Limited (“Emirates NBD AM”) together “EmiratesNBD Group” norany of its directors or employeesgive any representation or
warranty as to the reliability, accuracy or completeness of the information, nor do they accept any responsibility arisingin any way (including by negligence)forerrors in, or omissions from the information. Emirates NBD AMis regulated by the
Dubai Financial Services Authority (DFSA”) and can directly engage with Professional Clients only, as defined by the DFSA. For further details of the investment products available from the Emirates NBD Group please contact yourlocal
Emirates NBD Bank PJSC/Emirateslslamic PJSC branch. Thisdocument is provided forinformationand illustration purposes only. It does not constitute a solicitation,recommendation or offer to buy or sellany specificinvestment product or
subscribe to any specificinvestment management or advisory service. Prospective investorsin the Fund must obtain and carefully read the Fund’s mostrecent Term Sheet and Prospectus as well as seek separate independent financial advice
if required prior to making aninvestmentin the Fund to assess the suitability, lawfulness and risks involved. Emirates NBD Group willnot be held liable for actions taken, or not taken, as a result of the publication of this document.

Thisinformationis not for distribution to the general public but forintended recipients only and may not be published, circulated, reproduced or distributed in whole or part to any other person without the written consent of Emirates NBD
Group. Where thisinformationrelates to the Fund oraninvestment product licensed to be marketed, itis directed to persons authorised to investin the Fund /investment product as applicable, and residing injurisdictions where the Fund /
investment product is authorised for distribution or where no such authorisationis required. Prospective investors should be aware that investmentin the Fund carries a significant degree of risk. The Fund / investment product isintended for
investors who understand the risksinvolvedininvestinginthe Fund /investment product and can withstand any potential loss there from. The Fund / investment product may not be guaranteed and historical performances are not indicative of
the future orlikely performance and should not be construed as being indicative of or otherwise used as a proxy for the future or likely performance of the Fund /investment products. The value of the investment and the income fromit canfall
aswellasrise as the Fund /investment products are subject to investment risks, including the possibleloss of the principal amountinvested. The informationcontained herein does not have any regard to the specificinvestment objectives,
financialssituation or the particular needs of any person.

Furthermore, the Fund contains specific geographical and asset classrisks, whereby it might be difficult foran investorto realise aninvestmentin the Fund, orto obtaininformationabout performance. Alldata contained above is source:
Emirates NBD AM, bid to bid with netincomereinvested in US Dollarterms. All Shari’a compliant products and services are approved by the Shari’a Supervisory Board of Emirates NBD Asset Management Limited. Past performance is not
indicative of future performance. The value of investments and the income derived from them may go down as well as up and youmay not receive back all the money which youinvest. Fora full outline on applicable fees, pleaserefer to the
prospectus orterm sheet. An authorised Person must not misrepresent its status expressly or by implication. An authorised Person must take reasonable care to ensure that every key business document whichisinconnectionwith the
authorised Person carrying on a Financial Service inor from the DIFC includes one of the disclosuresunder this Rule.

© 2024 Morningstar. AllRights Reserved. Theinformation, data, analysesand opinions(“Information”) contained herein: (1) include the proprietary informationof Morningstarand its content providers; (2) may not be copied or redistributed
except as specificallyauthorised; (3) do not constitute investment advice; (4) are provided solely forinformational purposes; (4) are bit warranted to be complete, accurate or timely; and (6) may be drawn from fund data published onvarious
dates. Morningstaris not responsible for any trading decisions, damages or other losesrelated to the Information orits use. Please verify all of the Informationbefore using it and don't make any investment decisions except upon the advice of
aprofessionalfinancial advisor. Past performance is no guarantee of future results. The value and income derived frominvestments may go down as well as up.

Allof the fundinformation containedin the above table was supplied by Lipper, A Refinitiv Company, subject to the following: Copyright 2025 © Refinitiv. Allrights reserved. Lipper shall not be liable for any errors or delaysin the content, or for
any actions takeninreliance thereon.
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