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NAV Per Unit: USD 13.02

Fund Manager Commentary L
Objective
The prevailing economic theme in recent months has been the shift in risk

focus from inflation to growth. Recent indicators show a downward trend in
both inflation and growth metrics. Considering these changing dynamics,

Achieve capital appreciation, primarily through investment in equity and equity related
securities in the Middle East and North African markets.
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In our region, most GCC central banks have aligned with the Fed by cutting BoCP Bl et
benchmark interest rates, albeit with some variations. We view the Fed’s
rate-cutting cycle as beneficial for GCC economies, although oil price Holding Top 5 Holdings % of Fund
movements will ultimately be crucial for the economic outlook. Given their ELM Company 54
low inflation rates and a less favourable external environment due to Adnoc Drilling Company 43
declining oil prices and slowing global growth, the lower interest rate National Agriculture Development Company 3.9
setting should encourage household spending and investment, while also pediee eidies i Sandiees 27
reducing debt servicing costs, including those for governments. :
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However, the trajectory of oil prices will remain pivotal for overall economic X
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sentiment, government spending, and banking sector liquidity. GCC equity »
markets largely ended September 2024 with monthly gains, driven by a A Eund GiadimEr:
rally in global financial markets during the second half of the month. This Standard Deviation 113% 11.9%
surge across various asset classes followed the US rate cut, aimed at giving Tracking Error 5.4%
a timely boost to the economy. Dubai was the best performing market Beta 0.9
during the month with a gain of 4.1% and Dubai’s General Index now No. of Holdings 32
shows double-digit gains of 10.9%, the biggest in the region. - Galculared using 3-yeanweeky data)
Fund Information
Fund Manager Faisal Hasan, CFA
Inception Date 15th June 2008
u 20.4% - Financials Fund Size USD 26 million
Sector Allocation w 149% - Cash Strategy Size USD 250 million
& 12.8% - Industrials Domicile Bahrain
12.3% - Energy Currency usD
12% - Consumer Discretionary Subscription & Redemption Weekly
 7.6% - Information Technology Min Subscription USD 50,000
u 5.7% - Consumer Staples Bloomberg Code MALMENE BI
u 5.1%- Materials Management Fee 1.75%
o 3.4% - Communication Services Benchmark Index S&P Pan Arab Composite
u 3.2% - Real Estate Fund Type Open Ended
o 29% - Health Core Administrator Apex
. Custodian Standard Chartered
m 1.6% - Utilities
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Geographic Allocation 25 |
m 53% - Saudi Arabia
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m 23.4% - UAE
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m 14.9% - Cash
5.5% - Qatar 10 4
2% - Kuwait 5
m 1.1% - Bahrain
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Disclaimer

None of the information and opinions contained herein is intended to form the basis for any investment or trading decision, and no specific recommendations are intended. The products and transactions described herein are not suitable for every investor. Such products and
transactions are only suitable for istic and ic users of financial instruments, and are structured and customized to the needs and objectives of each investor. The information and opinions contained herein have been prepared for informational
purposes only and do not constitute an offer to sell, or solicitation of an offer to purchase, any security, any commodity futures contractor commodity-related product, any derivative product, or any trading strategy or service described herein.

Neither Al Mal Capital PSC nor any of its affiliates, directors, ized managers andy/or accepts liability for any loss arising from the use of or makes any representation as to the accuracy or completeness of the terms and conditions of products and transactions

described herein. Finalized terms and conditions are subject to further dis ion and and will be in part on the basis of pricing and valuation models, data, and assumptions that are proprietary to Al Mal Capital and its affiliates. No assurance can be given
that a product or transaction can, in fact, be executed on any representative terms indicated herein.
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NAYV Per Unit: AED 1.91
Fund Manager Commentary Objective

The prevailing economic theme in recent months has been the shift in risk Achieve medium to long-term capital growth by investing primarily in equities listed on
focus from inflation to growth. Recent indicators show a downward trend in the UAE Exchange.
both inflation and growth metrics. Considering these changing dynamics, the Fund Performance
US Federal Reserve opted to lower rates by 50 basis points during its Performance® Fund Benchmark? Relative Perf.
September meeting. This easing monetary policy, combined with a mild 1 Month 3.1% 4.9% ~1.8%
adjustment in the US economic trajectory, is expected to create a supportive YTD* 10.5% 4.9% 5.6%
environment for global markets. We believe the broader disinflation trend 2023 14.5% 7.6% 6.9%
remains intact, bolstered by falling commodity prices, including energy, and a 2022 6.2% 5.4% 0.8%
softer labour market affecting broader service prices. 2021 32.2% 37.7% -5.5%

Since Inc. 162.1% -21.5% 183.6%
In our region, most GCC central banks have aligned with the Fed by cutting Performance is net of fees; return is cumulative

2S8&P UAE Domestic 10% Capped Index
benchmark interest rates, albeit with some variations. We view the Fed’s 3 As of 25t September 2024
rate-cutting cycle as beneficial for GCC economies, although oil price Top 3 Holdings
movements will ultimately be crucial for the economic outlook. Given their Holding % of Fund
low inflation rates and a less favourable external environment due to Adnoc Drilling Company 6.9
declining oil prices and slowing global growth, the lower interest rate setting Adnoc Logistics and Services 63
should encourage household spending and investment, while also reducing Abu Dhabi Ports Company 4.9

debt servicing costs, including those for governments.

. I . Lo . Fund Analysis
However, the trajectory of oil prices will remain pivotal for overall economic

sentiment, government spending, and banking sector liquidity. GCC equity Matrix* Fund Benchmark
markets largely ended September 2024 with monthly gains, driven by a rally Standard Deviation 10.1% 14.2%

in global financial markets during the second half of the month. This surge Tracking Error 6.2%

across various asset classes followed the US rate cut, aimed at giving a Beta 0.7

timely boost to the economy. Dubai was the best performing market during No. of Holdings 26

the month with a gain of 4.1% and Dubai’s General Index now shows double-
digit gains of 10.9%, the biggest in the region.

“ Calculated using 3-year weekly data

Fund Information

Fund Manager Faisal Hasan, CFA
. Fund Size AED 54 million
Sector Allocation —
Domicile UAE
u 19.6% - Financials Currency D
= 17.6% - Energy - -
Subscription & Redemption Weekly
= 16% - Cash Min Subscription AED 40,000
13.6% - Consumer Discretionary AT T 150%
12:2% - Industrials 20% over 10% hurdle with high
Performance Fee
 63% - Real Estate watermark
u 63% - Utilities Financial Year End 31st December
u 3% - Consumer Staples Benchmark Index S&P UAE Domestic 10% Capped Index
u 2.1% - Materials Fund Type Open Ended
u 2.1% - Health Care Administrator & Custodian Standard Chartered

m 1.2% - Communication Services
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40 Al Mal UAE Equity Fund Benchmark
Geographic Allocation
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Disclaimer
None of the information and opinions contained herein is intended to form the basis for any investment or trading decision, and no specific recommendations are intended. The products and transactions described herein are not suitable for every investor. Such products and
transactions are only suitable for istic and ic users of financial instruments, and are structured and customized to the needs and objectives of each investor. The information and opinions contained herein have been prepared for informational
purposes only and do not constitute an offer to sell, or solicitation of an offer to purchase, any security, any commodity futures contractor commodity-related product, any derivative product, or any trading strategy or service described herein.
Neither Al Mal Capital PSC nor any of its affiliates, directors, horized managers and/or accepts liability for any loss arising from the use of or makes any representation as to the accuracy or completeness of the terms and conditions of products and transactions
described herein. Finalized terms and conditions are subject to further dis ion and iation, and will be ined in part on the basis of pricing and valuation models, data, and assumptions that are proprietary to Al Mal Capital and its affiliates. No assurance can be given

that a product or transaction can, in fact, be executed on any representative terms indicated herein.



