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Investment objective

The Fund will seek to achieve attractive risk adjusted returns by investing
in Sharia compliant Saudi equities based on bottom-up fundamental
research and technical analysis. The fund also allows to add GCC Sharia
compliant equity names.

Fund Manager Commentary

Saudi Equity Fund returned 4.4% in November, as compared to the S&P
GCC Composite Sharia Index, which gained 5.6%. The Fund reduced its
cash allocation from 46% to 18% during the month, as it deployed heavily
into the market's recovery. The Fund's residual cash tilt contributed to the
underperformance relative to the Index, though this was mitigated by the
Fund's stock selection and risk allocation during the period. The Fund
continues to outperform the benchmark since inception (-0.4% vs. -4.7%),
largely due to its defensive positioning and cash tilt. Going forward, we
aim to deploy the remaining cash in quality cash generating names,
coupled with a rotational tilt into sustainable yield plays in select sectors.

The Fund will seek to remain directionally agnostic, and as such has
deployed 28% into 3 specific buckets: (i) defensive, secular growth stories
in utilities, healthcare, education, and consumer staples (i) partial
neutralization of implied underweights relative to the benchmark, and
(iii) value plays in the yield space (namely KSA REITs) that trade at below-
historical multiples while offering distribution sustainability and positive
response to eventual rate cuts down the line.

We remain comfortable in the trade-off of near term performance for
medium-term value realization, in a market that faces a juxtaposition of
immediate geopolitical risks, medium term fiscal challenges, but strong
long term domestic growth themes. Additionally, the Fund intends to
selectively engage in potential opportunities arising from the final phase
of the regional IPO boom. Despite abstaining from participation in the
November IPOs, the Fund anticipates more favourable valuation levels in
subsequent opportunities, aiming to capitalize on potential buying
prospects in the future.

Going forward, we see strong domestic growth catalysts in KSA that now
include an additional project pipeline related to the Expo 2030 event that
will engage multiple elements of the economy (construction, hospitality,
real estate, retail, mobility, banking, and insurance). The Expo 2030 event
should also serve to expedite the completion of several components of
the Vision 2030 plan, including the King Salman Park, the Qiddiya Project,
and the Diriyah Cate Project. Previous false dawns in the Saudi
construction and building materials sectors may now have tangible
medium term catalysts at hand.
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Top 5 holdings (excluding cash) Fund Metrics
Al Rajhi Bank 20% RoOE 25.8%
Alinma Bank 6% Earnings Yield 5.6%
Saudi Arabian Oil Co 5% PE (12m Forward) 17.8x
Saudi Telecom Company 4% EV/EBITDA (12m Forward) 153
SABIC 4% Net Debt/EBITDA 0.6
Sector Allocation Equity Market Capitalization of Holdings (USD)
Cash 19%
Industrial Products 0.5%
Software & Tech Services 2%
Health Care 2%
Utilities 2%
Consumer Staple Products = 3%
Retail & Whsle - Discretionary mm 3%
Consumer Discretionary... 3%
Industrial Services = 5%
Telecommunications == 5%
Oil & Gas m— 3%
Real Estate mm——m 8% >1tr . 5%
Materials HE——— . 13%
Banks GG 5%
Top 5 Performer Bottom 5 Performers
Jahez International Co 27.0% Aramex -14.3%
Amanat 19.6% Jazeera Airways -12.4%
Al Hassan Ghazi lbrahim Shaker Company 17.8% Americana Restaurants Internat -8.9%
Ades Holding Co 15.8% Arabian Contracting Services C -82%
National Medical Care Company 15.7% ALKHABEER REIT -32%
Asset Management Sales Address
Marowa Mansoor SHUAA GMC Limited
Omar Danish Al Khatem Tower, Floor 32
+971 4 330 3600 ADGM Square, Al Maryah Island
Amsales@shuaa.com P.O. Box 764606, Abu Dhabi, UAE

Disclaimer: The opinions presented herein are based on general information at the time of writing and are subject to change without notice. SHUAA GMC
Limited ("SHUAA"), SHUAA Capital psc ("SHUAA Capital”), and/or affiliate companies (together with SHUAA and SHUAA Capital, the "Group") does not and do
not guarantee its accuracy or completeness. Shuaa GMC Limited is the "Investment Manager" (IM) which is a prudential category 2 licensed firm regulated by
Abu Dhabi Global Market ("ADGM") Financial Services Regulatory Authority ("FSRA"). This information is intended only for qualified institutional investors that
are professional clients or market counterparties, not an individual natural person. The content is provided within the UAE by SHUAA Capital. SHUAA Capital is
regulated by the UAE Securities and Commodities Authority ("SCA"). Neither SCA nor any other regulatory authority have reviewed or approved this content.
This sheet is provided for informational purposes only. It is not an offer to sell or issue, or any solicitation of any offer to purchase, subscribe for or otherwise
acquire, any securities, and nothing contained herein shall form the basis of any contract or commitment. Any offering related to the subject matter of this
communication will be made pursuant to separate documentation. This sheet may contain statements about future events and expectations that are
forward-looking statements. Such statements typically contain words such as "expects” and "anticipates” and similar words. Any statement in this material
that is not a statement of historical fact is a forward-looking statement that involves known and unknown risks and none of the information should be taken
as forecasts or promises nor as implying any indication, assurance or guarantee that the assumptions on which the content has been prepared are correct or
exhaustive. Past performance is not necessarily indicative of future results. The information in this sheet are provided at the date of writing and are subject to
change without notice. There is no obligation to update or modify this information if there are changes. No representation or warranty, express or implied, is
made or given by or on behalf of SHUAA, the Group, or any of their shareholders, affiliates, directors, employees, agents or advisers or any other person as to
the accuracy, completeness or fairness of the information or opinions contained in this presentation. Neither SHUAA nor the Group nor any of their respective
shareholders, affiliates, directors, employees, agents or advisers or any other person accepts any liability (in negligence or otherwise) whatsoever for any
arising from any use of this contents or otherwise arising in connection herewith. This presentation does not constitute a recommendation regarding the
purchase of any financial instrument. The recipient is strongly advised to seek their own independent advice in relation to any investment, financial, legal, tax,
accounting or regulatory issues discussed herein.



	Slide 1
	Slide 2

