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Investment Objective
The Fund is a Shari’a compliant investment that aims to achieve a higher 
profit return than  traditional  Shari’a  compliant  bank  deposits.   The  
Fund  will  primarily  invest  in  a diversified portfolio of Shari’a compliant 
money market instruments such as Murabaha and Wakala, including 
collectives investing in such instruments. Assets will be diversified 
across a range of durations and liquidity terms in order to maximise 
potential for higher profit without unduly increasing volatility or 
impeding regular liquidity.
The  Fund  is  a  sub  fund  of  Emirates  Funds  Limited,  a  Shari’a  
compliant  investment company registered with limited liability in Jersey, 
the Channel Islands. The Fund will adhere  to  Shari’a  law  as  advised  by  
the  Internal  Shari’a  Supervision  Committee  of Emirates NBD.

Email assetmanagement@emiratesnbd.com
Tel +971 4 370 0022
Website www.emiratesnbd.com/en/asset-management/

Manager Emirates NBD Fund Mangers (Jersey) Ltd

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

Head of Money Market Mohamed Abubakar

Associate Manager Ahmed Shaheen

Head of Liquid Investments Angad Rajpal, CFA

Domicile Jersey, Channel Islands

Launch Date 14 April 2010

Current Fund Size USD 773.97 million

Dividend Distribution Monthly

Dealing Frequency Daily 

*Source: Emirates NBD Asset Management analysis as of 31st July 2026. All Shari’a 
compliant products and services are approved by the Internal Shari’a Supervisory 
Committee (ISSC) of Emirates NBD Bank PJSC. 

Life Company Codes

Gross Yield 4.46%

Weighted Average Maturity 135 Days

Average Credit Rating A2/A

Monthly Commentary
At the July FOMC, the Fed held rates at 3.50-3.75% for the fifth 
straight meeting, but the vote was far from unanimous, with three 
members dissented in favor of a hike, reinforcing the market’s higher-
for-longer view amid inflation and geopolitical risks. 

Treasury markets sold off following the Fed’s hawkish message. The 
10-year US Treasury yield moved toward 4.74% by month-end (up 27 
bps), while the 30-year yield topped 5.27% (up 32 bps), its highest 
level since 2007, as investors sought greater compensation for 
inflation and fiscal risks.

Money market benchmark rates rose across the board in July, with 
3month EIBOR up 12bps, 3month SAIBOR up 15bps and 3month SOFR 
up 2bps. The broad-based increase reflects continued tightness in 
regional interbank liquidity conditions, with GCC rates (EIBOR, 
SAIBOR) outpacing the move in USD SOFR. US-Iran tensions 
continued to shape global markets, although fragile negotiations 
remained in place. The Strait of Hormuz stayed in focus after another 
closure, fueling sharp oil price swings. Brent briefly neared USD 
100/bbl before easing to the high USD 80s as hopes for de-escalation 
improved late in the month. 

Looking forward, our deployment strategy remains anchored on 
defensive capital preservation and high-quality liquidity. We continue 
to utilize a laddered approach to lock in elevated short-term yields, 
remaining nimble enough to exploit brief technical mispricing’s within 
high-grade liquid structures as the Fed navigates its calibrated 
hawkish path.
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Utmost EMGE

Hansard MC135 / MC1352

Quilter International 97912 (USD)

Oman Insurance Company H88

Salama JE00B5T1J560

Zurich 3LUSD (Regulars), 3JUSD (Singles)

Months to Maturity*

0-3 : 45.1%

3-6 : 34.9%

6-10 : 20.0%

Wakala : 80.0%

Sukuk : 9.6%

Certificate of Deposits : 7.6%

Cash : 2.8%



Performance

1 Month 3 Months YTD 12 Months Since Inception CAGR 3 Years CAGR 5 Years Volatility 5 Years

Fund** 0.34% 0.93% 2.21% 3.99% 37.66% 4.49% 3.52% 0.47%

Month-end NAV equals 30th June to 31st July, this corresponds to the index price of 29th June to 30th July.
**Emirates NBD Asset Management, I Share Class, bid to bid, USD terms with net income reinvested. 

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total

2010 - - - 0.05% 0.25% 0.24% 0.25% 0.25% 0.25% 0.26% 0.24% 0.24% 2.05%

2011 0.25% 0.20% 0.20% 0.14% 0.15% 0.10% 0.08% 0.07% 0.07% 0.05% 0.08% 0.10% 1.49%

2012 0.10% 0.11% 0.12% 0.11% 0.10% 0.11% 0.10% 0.09% 0.08% 0.08% 0.08% 0.08% 1.16%

2013 0.08% 0.06% 0.08% 0.07% 0.02% 0.05% 0.04% 0.02% 0.04% 0.04% 0.04% 0.02% 0.64%

2014 0.04% 0.04% 0.04% 0.03% 0.02% 0.03% 0.02% 0.02% 0.02% 0.02% 0.03% 0.05% 0.37%

2015 0.04% 0.03% 0.04% 0.03% 0.02% 0.02% 0.03% 0.02% 0.02% 0.04% 0.08% 0.06% 0.45%

2016 0.07% 0.07% 0.12% 0.07% 0.09% 0.08% 0.08% 0.04% 0.04% 0.09% 0.09% 0.10% 0.96%

2017 0.12% 0.11% 0.13% 0.11% 0.12% 0.10% 0.11% 0.11% 0.10% 0.08% 0.12% 0.12% 1.32%

2018 0.14% 0.12% 0.12% 0.15% 0.17% 0.17% 0.24% 0.18% 0.20% 0.21% 0.20% 0.21% 2.14%

2019 0.22% 0.19% 0.18% 0.16% 0.24% 0.19% 0.21% 0.20% 0.20% 0.16% 0.19% 0.16% 2.35%

2020 0.20% 0.15% 0.15% 0.14% 0.14% 0.12% 0.10% 0.12% 0.09% 0.05% 0.09% 0.12% 1.49%

2021 0.07% 0.05% 0.06% 0.04% 0.04% 0.05% 0.05% 0.05% 0.04% 0.04% 0.05% 0.03% 0.58%

2022 0.05% 0.03% 0.04% 0.06% 0.07% 0.07% 0.09% 0.15% 0.17% 0.16% 0.25% 0.26% 1.40%

2023 0.36% 0.32% 0.35% 0.37% 0.38% 0.37% 0.38% 0.40% 0.37% 0.41% 0.44% 0.39% 4.63%

2024 0.45% 0.40% 0.43% 0.40% 0.42% 0.37% 0.45% 0.41% 0.42% 0.35% 0.35% 0.38% 4.95%

2025 0.39% 0.32% 0.32% 0.34% 0.32% 0.37% 0.38% 0.33% 0.38% 0.36% 0.31% 0.36% 4.25%

2026 0.36% 0.29% 0.28% 0.34% 0.28% 0.31% 0.34% 2.21%

Monthly Performance Data
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Emirates NBD Fund Managers (Jersey) Limited, Emirates Funds Limited, Emirates Portfolio Management PCC and all their underlying sub funds, domiciled in Jersey, are regulated by the Jersey Financial 
Services Commission.

The information and opinions expressed herein are made in good faith and are based on sources believed to be reliable but no representation or warranty, express or implied, is made as to their accuracy, 
completeness or correctness. These opinions are not intended to serve as authoritative investment advice and should not be used in substitution for the exercise of own judgment. This information, 
including any expression of opinion, has been obtained from or is based upon sources believed to be reliable, and is believed to be fair and not misleading. Any opinion or estimate contained in this material 
is subject to change without notice. Neither Emirates NBD Fund Managers (Jersey) Limited, Emirates Islamic PJSC, Emirates NBD Bank PJSC (“Emirates NBD”) and Emirates NBD Asset Management Limited 
(“Emirates NBD AM”) together “Emirates NBD Group” nor any of its directors or employees give any representation or warranty as to the reliability, accuracy or completeness of the information, nor do they 
accept any responsibility arising in any way (including by negligence) for errors in, or omissions from the information. Emirates NBD AM is 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 your local Emirates NBD Bank 
PJSC/ Emirates Islamic PJSC branch. This document is provided for information and illustration purposes only. It does not constitute a solicitation, recommendation or offer to buy or sell any specific 
investment product or subscribe to any specific investment management or advisory service. Prospective investors in the Fund must obtain and carefully read the Fund’s most recent Term Sheet, 
Prospectus and Supplement, as applicable, as well as seek separate, independent financial advice if required prior to making an investment in the Fund to assess the suitability, lawfulness and risks involved. 
Emirates NBD Group will not be held liable for actions taken, or not taken, as a result of the publication of this document.

This information is not for distribution to the general public but for intended 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 this information relates to the Fund or an investment product licensed to be marketed, it is directed to persons authorised to invest in the Fund/ investment 
product as applicable, and residing in jurisdictions where the Fund/ investment product is authorised for distribution or where no such authorisation is required. Prospective investors should be aware that 
investment in the Fund carries a significant degree of risk. The Fund/ investment product is intended for sophisticated investors only who understand the risks involved in investing in the 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 or likely 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 from it can fall as well 
as rise as the Fund/ investment products are subject to investment risks, including the possible loss of the principal amount invested. The information contained herein does not have any regard to the 
specific investment objectives, financial situation or the particular needs of any person. Furthermore, the Fund contains specific geographical and asset class risks, whereby it might be difficult for an 
investor to realise an investment in the Fund, or to obtain information about performance. All data contained above is source: Emirates NBD, bid to bid with net income reinvested in US Dollar terms. 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 you may not receive back all the money which you invest. For a full outline on applicable fees, please refer to the Fund’s 
prospectus, supplement or term 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 which is in connection with 
the authorised Person carrying on a Financial Service in or from the DIFC includes one  of the disclosures under this Rule.

Emirates NBD Fund Managers (Jersey) Limited, Emirates Funds Limited, Emirates Portfolio Management PCC and all their underlying sub funds, domiciled in Jersey, are regulated by the Jersey Financial 
Services Commission.

This document may not be distributed in the Kingdom except to such persons as are permitted under the Investment Funds Regulations issued by the Capital Market Authority. The Capital Market Authority 
does not make any representation as to the accuracy or completeness of this document, and expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance upon, any part of this 
document. Prospective subscribers of the securities offered hereby should conduct their own due diligence on the accuracy of the information relating to the securities to be offered. If you do not 
understand the contents of this document, you should consult an authorised financial adviser.

This document is provided for informational and illustration purposes only. It does not constitute a solicitation, recommendation or offer to buy, sell or trade in any securities. The data/information 
contained herein is not designed to initiate or conclude any transaction. In addition, the data/ information contained in this document is prepared as of a particular date and time and will not reflect 
subsequent changes in the market or changes in any other factors relevant to their determination. The opinions contained herein are not intended to serve as authoritative investment, legal,  tax or 
accounting advice and should not be used in substitution for the exercise of the prospective investor’s judgment. Any opinion  or estimate contained in this document is subject to change without notice.

Emirates NBD Capital KSA CJSC (“ENBD Capital”), whose registered office is at P.O. Box 341777, Riyadh 11333, Kingdom of Saudi  Arabia, is a Saudi Closed Joint Stock Company licensed by the Saudi Arabian 
Capital Market Authority (“CMA”) under License number 37-07086 dated 29/08/2007G (corresponding to 16/08/1428H) to deliver a full range of quality investment products and related support services to 
individuals and institutions in the Kingdom of Saudi Arabia. ENBD Capital’s contact details are T +966 (11) 299 3900 and F +966 (11) 299 3955.

Past performance of any security is not indicative of future returns. Any investment made pursuant to this document in any security is neither capital protected nor guaranteed. The value of the investment 
and the income from it can fall as well as rise as the investment products are subject to several investment risks, including the possible loss of the principal amount invested. It should be noted that the value, 
price or income of securities denominated in a foreign currency may be adversely affected by changes in the currency rates. T he information contained herein, including any expression of opinion, has been 
obtained from or is based upon sources believed to be reliable, and is believed to be fair and not misleading. However, neither ENBD Capital, nor any of its affiliates, shareholders, directors, officers, 
employees and agents give any representation or warranty as     to the reliability, accuracy or completeness of the information, nor do they accept any responsibility for loss or damage arising in any way 
(including by negligence) from errors in, or omissions from the information.

Before entering into any transaction, prospective investors should: (1) ensure that they fully understand the potential risks and rewards of that transaction; (2) determine independently whether that 
transaction is appropriate given an investor’s investment objectives, experience, financial and operational resources, and other relevant circumstances; (3) consult their advisers on the legal, regulatory, tax, 
business, investment, financial and accounting implications of the investment; (4) understand the nature of the investment and the related contract (and contractual relationship) including, without 
limitation, the nature and extent of their exposure to risk; and (5) understand any regulatory requirements and restrictions applicable to the prospective investor. Except as otherwise may be specifically 
agreed in writing, ENBD Capital has not acted nor will act as a fiduciary, financial or investment adviser with respect to any transaction that it has or will execute as directed by the prospective investor. Any 
investment, trading and/or hedging decision of a party will be based on its own judgment and shall be based on an arm’s length negotiation with ENBD Capital.

KSA Disclaimer
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Fund Codes and Fees

Share Class Currency NAV / Share
(31.07.2026)^

Annual Management 
Fee Entry Charge ISIN

Bloomberg 
Code

A Acc USD 13.1670 0.50% Up to 1% JE00B5T1J560 EMISMMA JY

A Acc GBP 11.0355 0.50% Up to 1% JE00B5WFSQ97 EMIMMAG JY

A Acc EUR 10.2587 0.50% Up to 1% JE00B604LZ51 EMIMMAE JY

E Acc AED 11.8349 0.50% Up to 1% JE00B5KXN372 EMISMME JY

I Acc USD 13.7655 0.25% Up to 1% JE00B5VNNC57 EMISMMI JY

I Inc USD 9.9673 0.25% Up to 1% JE00BMHLV395 EMIMUDI JY

I Acc GBP 10.0871 0.25% Up to 1% JE00B5SWDL45 EMIMMIG JY

I Acc EUR - 0.25% Up to 1% JE00B6TPR287 EMIMMIE JY

EI Acc AED 13.5163 0.25% Up to 1% JE00B5W2ZM52 EISMMEI JY

EI Inc AED 10.0015 0.25% Up to 1% JE00BMHLV403 EMIMFEI JY

M USD USD 11.0209 0.10% Up to 1% JE00BQ2MGG33 EMISMMU JY

DEWS USD 11.1869 1.43% Up to 1% JE00BK6JPT49 EIMDEWS JY

^   Pricing date as at 30.07.2026.

ESG
At Emirates NBD Asset Management, we are committed to embedding environmental, social, and governance (ESG) principles throughout our investment process, 
aiming to foster sustainable, long-term value creation. Since becoming a signatory to the United Nations Principles for Responsible Investment (PRI) in 2021, we have 
continuously sought to implement global best practices in responsible investment and stewardship. ESG integration is central to our research and investment 
framework, empowering us to identify and mitigate risks while seeking new opportunities. We systemically evaluate material ESG factors alongside traditional 
financial metrics, incorporating insights from ESG analysis into investment recommendations to support long-term sustainable value for our clients. Our approach 
aligns with our fiduciary duty to deliver sustainable financial performance and contribute positively to the broader economy and society. We actively engage with 
issuers to promote responsible business practices and better alignment with both global and regional standards.

Our responsible investment practices are overseen by the Responsible Investment Committee, which guides the development and execution of our ESG policies, 
and monitors the investment teams’ progress in ESG integration. This governance framework ensures that sustainability considerations are consistently embedded 
across all asset classes and investment activities.
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