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Investment Objective

The Fund aims to provide institutional and high net-worth investors with
a professionally managed means of participating in a global multi-
asset class portfolio of Shari’acompliant assets. The primary

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

Emirates NBD Asset Management Ltd. investment objective of the Fund is to achieve medium to long term
Investment Manager Regulated by the Dubai Financial Services capital growth while minimising risk through diversification across asset
Authority o classes. The Fund will seek over time to acquire a diversified portfolio of
Lead Manager: Dipanjan Ray, CFA collective investment schemes and direct investments including but not
Portfolio Managers Associate Manager: Wadie Khoury, CFA limited to investments in Murabaha, Sukuk, real estate and equity.
Associate Manager: Rakesh Agarwal, CFA
Domicile Luxembourg Monthly Commentary
Global equities ended September2025 positively, despite lingering
Launch Date 10 November2016 concerns overmonetary policy, trade talks, and tariffs. In the US, the S&P 500
climbed 3.6% fueled by arobusttech sectorand a widely anticipated further
Current Fund Size USD15.51million rate cuts. Central banksin Europe, however, maintained their currentinterest
rates, with both the European Central Bank and the Bank of England balancing
Dealing Frequency Daily sticky inflation against economicresilience. This resulted inmoderate gains

for Europeanstocks. Across Asia, market performance was strong. Japanese
equities benefited from a weakeryenand solid tech earnings, Hong Kong saw
arallyintechstocks, and Chinese marketsreceived aboost from supportive

Dividend History governmentmeasures.
March June September December
Contrary to global and emerging market stock performance, the Indian stock
2025 0.75% 0.75% 0.75% market performance was subdued. The Nifty 50 and BSE Sensexboth
o o o o advancedin the first half of the month before a seven-daylosing streak
2024 0.75% 0.75% 0.75% 0.75% draggeddown gains. Market sentiment was weighed down by a significant H-
1B visafeeincrease and uncertainty surrounding a US-India trade deal. While
O, O, O, O,
2023 0.75% 0.75% 0.75% 0.75% foreigninvestmentretreated, strong buying by domestic institutions
2022 0.75% 0.75% 0.75% 0.75% provided some market support. The fund was negative and underperformed
its benchmark due to higher proportion of mid-caps and growth stocksinthe
2021 0.75% 0.75% 0.75% 0.75% fundspecially in healthcare sectorvs. the benchmark.
o) o, o) [¢)
2020 0.75% 0.75% 0.75% 0.75% Overall, we expectuncertainties to continuein the short term on the back of
2019 0.75% 0.75% 0.75% 0.75% tradejitters andlack of visible catalyst. However, we remain positive on Indian

equities ona structural basis, driven by durable growth factors and enviable

trackrecord of performance. The fundis well diversified with focus on high-

i quality, growth companies with strong business moats, solid management,

Top 5 Holdings* andlong-termearnings potential. We see any sharp correctionas an
opportunity to add to high-quality long-term growth names.

Reliance Industries Ltd 9.7%
Bharat Electronics Ltd 4.3% Asset Allocatio
Tata Consultancy Services Ltd 3.6%
Infosys Ltd 3.6% B Healthcare: 20%

B Consumer Discretionary: 17%
Apollo Hospitals Enterprise 3.3%

Information Technology: 16%

Total number of holdings 48 Industrials: 14%

H Materials: 12%

Asset Allocation* Energy:10%

Equity 99% Consumer Staples: 6%

Real Estate: 2%
Cash 1%

B Financials: 2%

m Cash:1%
ContactDetails

Email assetmanagement@emiratesnbd.com
*Source: Emirates NBD Asset Management analysis as of 30t September2025.

Tel +9714370 0022 . ) . "
. . All Shari’a compliant products and services are approved by the Internal Shari’a
Website www.emiratesnbd.com/en/asset-management/ Supervisory Committee (ISSC) of Emirates NBD Bank PJSC.
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Performance
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e Emirates India Equity Fund** Benchmark***
1Month 3Months YTD 12 Months SinceInception CAGR3Years CAGR5Years Volatility5Years
Fund** -3.12% -9.73% -14.78% -19.99% 76.63% 2.54% 4.28% 15.72%
Benchmark*** -1.44% -7.20% -6.96% -16.50% 135.62% 9.08% 12.14% 15.10%

Month-end NAV equals 29t August to 30t September, this corresponds to the index price of 28t August to 29t September.
**Emirates NBD Asset Management, A Share Class, bid to bid, USD terms with netincome reinvested.
***Benchmark: S&P India BMI Shariah Net Total Return Index.

Monthly Performance Data

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
2016 - - - - - - - - - - - -2.41% -1.46%T
2017 3.08% 5.70% 5.38% 1.09% 0.30% -0.98% 4.25% -1.60% -1.12% 4.36% 4.00% 4.81% 33.03%
2018 -0.35% -3.77% -2.48% 4.52% -2.34% -3.33% 5.81% 1.37% -8.57% -5.00% 5.85% 1.67% -7.48%
2019 -2.69% 0.79% 5.91% -0.17% -1.92% 0.79% -4.81% -2.72% 5.34% 4.26% -1.01% 1.98% 5.24%
2020 3.73% -2.85% -21.96 1.12% 0.71% 5.32% 7.94% 6.72% 511% 0.66% 7.62% 9.35% 32.95%
2021 0.90% 1.01% 2.53% 0.33% 6.58% 0.86% 5.10% 6.11% 1.65% -0.15% -1.10% 3.54% 30.65%
2022 -9.89% -4.71% 1.99% -3.06% -11.28% -5.51% 6.09% 2.07% -4.1% -4.37% 2.56% -4.71% -30.93%
2023 -1.51% 0.56% -1.89% 2.51% 4.98% 5.58% 0.76% 2.49% -0.77%* -2.44% 5.74% 5.40% 23.02%
2024 -2.72% 1.87% -1.68% 1.61% 2.16% 6.97% -10.72% 2.32% 1.97% -5.75% -1.88% 1.53% 10.04%
2025 -8.80% -10.11% 7.72% 3.97% 1.38% 1.42% -4.64% -2.29% -3.12% -14.78%

1 This total considers the performance since 10t" November 2016 to 315t December 2016.
Performance frominception to August 2023 is based on the | Share Class and A Share Class from September2023 onwards.

Fund Codes andFees

Share NAV / Share Annual Management Entry ISIN Bloomberg
Class (30.09.2025) Fee Charge Code
AUSDAcc 15.1901 1.75% Upto5% LU1484867434 EIIEAUALX
AUSDInc 10.2609 1.75% Upto5% LU1654400644 EMINAUILX
BUSDAcc’ 14.1776 1.75% - LU1484867608 EIIEBUALX
BUSDInc’ 7.1386 1.75% - LU1654400990 EMINBUI LX
CUSDAcc’ 13.6640 1.75% - LU1484867863 EIIECUALX
CusDInc’ - 1.75% - LU1654401295 EMINCUILX
DUSDAcc - 1.75% - LU2392924887 EMEIEDU LX
DUSDInc - 1.75% - LU2392924960 EMEIDUS LX
GUSD Acc” - 1.75% Upto5% LU1484868085 EIIEGUALX
GUSDInc’ - 1.75% Upto5% LU1654401451 EMINGUI LX
GIUSD Accj - 1.80% Upto5% LU1484868168 EIIEGIU LX
GIUSD Inc - 1.80% Upto5% LU1654401618 EMIGIUILX
1USD Acc - 1.25% Upto5% LU1484868242 EIIEIVALX
IUSD Inc - 1.25% Upto5% LU1654401964 EMINIUILX
SUSDAcc 8.2932 1.00% Upto5% LU1654402186 EMINSUA LX

~ Anadditional distribution fee of 0.50% applies.
~* Pricing date as at 29.09.2025.
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Principles for
Responsible
Investment

Emirates NBD SICAV is domiciled in Luxembourg and regulated by the Luxembourg Commission de Surveillance du Secteur Financier. 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 orimplied, is made as to their accuracy, completeness or correctness. These opinions are notintended to
serve as authoritative investment advice and should not be used in substitution for the exercise of ownjudgment. This information, including any expression of opinion, has been obtained fromoris based
upon sources believed to be reliable, and s believed to be fairand not misleading. Any opinion or estimate contained in this material is subject to change without notice.

Neither Emirates Islamic PJSC, Emirates NBD Bank PJSC (“Emirates NBD”) and Emirates NBD Asset Management Limited (“Emirates NBD AM”) together “Emirates NBD Group” norany of its directors or
employees give any representation orwarranty as to the reliability, accuracy or completeness of the information, nor do they accept any responsibility arising in any way (including by negligence) for
errorsin, oromissions 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.
Forfurther details of the investment products available from the Emirates NBD Group please contact yourlocal Emirates NBD Bank PJSC/Emirates Islamic PJSC branch. This document is provided for
information andillustration purposes only. It does not constitute a solicitation, recommendation or offerto 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 and Prospectus as well as seek separate independent financial
advice if required prior to making aninvestment in the Fund to assess the suitability, lawfulness and risks involved. Emirates NBD Group will not be held liable foractions taken, or not taken, as aresult of
the publication of this document.

This informationis not fordistribution 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 this informationrelates to the Fund or aninvestment product licensed to be marketed, it is directed to persons authorised to invest in 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 thatinvestment in the Fund carries a significant degree of risk. The Fund / investment productis intended forinvestors 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 orlikely performance and
should not be construed as being indicative of or otherwise used as a proxy for the future orlikely performance of the Fund /investment products. The value of the investment and the income fromit can
fallas well asrise as the Fund /investment products are subject to investment risks, including the possible loss of the principal amountinvested. 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 foraninvestor to realise aninvestment in the Fund, or to obtain information about performance. All
data contained aboveis source: Emirates NBD AM, bid to bid with netincome 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 asup and you may
notreceive backallthe money which youinvest. Forafull outline on applicable fees, please refer to the prospectus or term sheet. An authorised Person must not misrepresent its status expressly orby
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
DIFCincludes one of the disclosures under this Rule.
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