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

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

Investment Manager

Head of Equities: Rakesh Agarwal, CFA

Portfolio Managers Senior Portfolio Manager: Wadie Khoury, CFA

Domicile Luxembourg

Launch Date 9 September2014
Current Fund Size USD 69.50 million
Dividend Distribution 4% perannum, paid as 1% every quarter end

Dealing Frequency Daily

Ratingsas of October2025

Overall Rating 3 YearRating

;
;

Lipper Leader Scorecard

Consistent
Return

OverallRating 9 9 9 9
3 YearRating 9 9 9 Q
5YearRating 9 Q o o
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Total Return Preservation Expense

Applelinc. 7.69%
NVIDIA Corporation 7.18%
Microsoft Corporation 6.18%
AmazonInc. 4.51%
BroadcomInc. 3.23%
Total number of holdings 130

ContactDetails

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

Investment Objective

The Fundis an open-ended Shari’a compliant investment product that
aims to achieve medium to long-term capital growth by investing in
Shari’a compliant companies globally that exhibit high growth potential
and high fundamental quality overtime.

The Fund is suitable forinvestors with a medium to long-term investment
horizon and has the option of income paying share classes.

Monthly Commentary

InNovember2025, global markets experienced notable volatility and
divergence, primarily driven by evolving expectations for Federal Reserve
interest rate policy and ongoing concerns regarding Al stock valuations.
Inthe United States, a mid-month tech sell-off was followed by a broad-
based rebound by month-end, spurred by dovish signals from the
Federal Reserve thatincreased the likelihood of a Decemberrate cut. The
S&P 500 managed a modest gain of +0.3%, while the broader S&P 500
equal-weightindices outperformed, achieving a +1.9% increase, which
indicated a strengthening market beyond just mega-cap tech stocks.
Similarly, European equities experienced some volatility in Novemberbut
ultimately closed in positive territory, with the Stoxx 600 reporting a
growth of +1.0%. In contrast, the emerging market sector
underperformed the broader global markets, as investors took profits
and reduced their exposure toriskier assets. Consequently, the MSCIEM
indexdeclined by -2.4% for the month. Meanwhile, gold prices rose by
+5.9% during the same period, reflecting its status as a safe-haven asset
amid market uncertainties.

InNovember, the Fund experienced a modest decline of 0.58%,
outperforming the benchmark's 1.00% drop. This outperformance was
largely attributed to our positive stock selection. We continue to
maintain an overweight position in the United States, particularly within
the technology sector. Additionally, we are holding an elevated level of
cashto navigate the heightened market volatility effectively.

While the S&P 500 remains near its all-time highs, recent soft labor
market data and concerns surrounding a potential Al bubble have
introduced some uncertainty into the investment landscape.
Nevertheless, we uphold a cautiously optimistic 12-month outlook,
supported by resilient earnings and anticipated rate cuts. Itisimportant
to note that we may experience periods of volatility stemming from a
combination of labor market slowdowns, earnings misses, and the
magnitude and timing of interest rate cuts.

Asset Allocation*

m Equity: 94%
m Cash: 6%

*Source: Emirates NBD Asset Management analysis as of 30t November 2025. All
Shari’a compliant products and services are approved by the Internal Shari’a
Supervisory Committee (ISSC) of Emirates NBD Bank PJSC.
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e mirates World Opportunities Fund** Benchmark***
1Month 3Months YTD 12 Months Sincelnception CAGR3Years CAGR5Years Volatility5Years
Fund** -0.58% 7.46% 19.08% 20.77% 38.62% 15.76% 9.84% 13.49%
Benchmark*** -1.00% 6.29% 18.04% 17.51% 49.52% 20.16% - -

Month-end NAV equals 315t October to 28t November, this corresponds to the index price of 30t October to 27" November.
**Emirates NBD Asset Management, P Share Class, bid to bid, USD terms with netincome reinvested. Formerly Emirates MENA Opportunities Fund.
***Benchmark: S&P Global BMI Shariah Total Return USD Index.

Sector Welghts Country Weights

m Information Technology: 41% m United States: 74%

m Healthcare: 13% m Taiwan: 3%

Consumer Discretionary: 11% India: 3%

Industrials: 9% Japan: 3%

Communication Services: 9% Netherlands: 2%

Financials: 4% Canada: 1%

Materials: 3% Switzerland: 1%

Energy: 2% South Korea: 1%

Consumer Staples: 2% Others*: 6%

B Cash: 6%

m Cash: 6%

Source: Emirates NBD Asset Management analysis as of 30t November 2025. All Shari’acompliant products and services are approved by the Internal Shari'a Supervisory Committee (ISSC) of Emirates NBD
BankPJSC. *Othersincludes Germany, China, France, Sweden. Italy, UK, Denmark, UAE, and Norway.

Monthly Performance Data

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
2014 - - - - - - - - -0.95% -3.95% -3.37% -4.95% -12.62%
2015 0.08% 1.83% -3.32% 5.59% -1.27% -0.02% -0.22% -6.29% -0.77% -0.50% -1.99% -2.76% -9.62%
2016 -6.02% 3.37% 2.90% 4.68% -3.29% -0.46% 0.94% -0.26% -4.52% 1.33% 5.22% 5.35% 8.78%
2017 2.41% -0.17% 0.59% -0.81% 0.46% 1.69% 0.29% 1.36% 0.33% -1.50% -1.98% 1.65% 4.30%
2018 5.57% -2.18% 4.35% 1.71% -1.05% 0.37% 1.37% -1.36% -0.81% -1.28% -2.08% -0.64% 3.68%
2019 4.39% -0.76% 1.45% 5.79% -4.58% 1.56% 2.79% -2.80% -1.36% -0.75% 0.09% 4.65% 10.39%
2020 1.48% -4.79% -23.89% 6.51% 0.51% 6.09% 0.78% 8.33% 3.43% -1.42% 7.59% 3.15% 3.17%
2021 2.53% -0.24% 3.34% 5.80% 2.35% 3.57% 0.73% 2.13% -6.24% 6.20% 1.50% 0.37% 23.72%
2022 -8.84% 1.80% 3.45% -4.84% -1.99% -7.85% 0.60% -3.16% -7.17% 5.82% 2.29% -1.78% -20.67%
2023 4.52% -2.42% 4.21% 2.07% -2.26% 1.47% 4.51% -1.39% -5.36% -2.68% 7.00% 3.94% 13.57%
2024 2.75% 2.06% 1.78% -1.66% 0.77% 6.64% -4.34% 3.59% 2.29% 0.59% 0.14% 1.43% 16.79%

2025 2.12% -5.18% -5.14% 0.48% 7.67% 5.44% 3.15% 2.53% 3.74% 4.19% -0.58% 19.08%
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Fund Codes and Fees
Share Class g@%{iggg Annual Management Fee Entry Charge ISIN Bloomberg Code

AUSD Acc 17.3227 1.50% Upto5% LU1060357412 EMIMOAU LX
AUSDInc 11.8685 1.50% Upto5% LU1654397329 EMMOAUI LX
BUSDAcc 11.6818 1.50% - LU1060357503 EMIMOBU LX
BUSDInc” 10.5131 1.50% - LU1654397675 EMMOBUI LX
BEURAcc 121225 1.50% - LU1317404256 EMMOBEA LX
BEURInc’ - 1.50% - LU1654397832 EMMOBEI LX
BAED Acc’ - 1.50% - LU1317404504 EMMOBAA LX
BAEDInc’ - 1.50% - LU1654398053 EMMOBAI LX
CUSDAcc’ 13.0986 1.50% - LU1060357685 EMIMOCU LX
cusDInc’ - 1.50% - LU1654398210 EMMOCUI LX
CEURAcc - 1.50% - LU1317404769 EMMOCEA LX
CEURInc - 1.50% - LU1654398483 EMMOCEI LX
CAEDAcc’ - 1.50% - LU1317404926 EMMOCAA LX
CAEDInc’ - 1.50% - LU1654398640 EMMOCAI LX
DUSDAcc 12.1880 1.50% - LU2392921438 EMEWODU LX
DUSDInc - 1.50% - LU23929215M1 EMEWDUS LX
E AED Acc - 1.50% Upto5% LU1060357768 EMIMOEA LX

EAED Inc - 1.50% Upto5% LU1654398996 EMMOEAI LX

GUSD Acc’ - 1.50% Upto5% LU1317405147 EMMOGUA LX
GUSDInc” - 1.50% Upto5% LU1654399291 EMMOGUI LX
RUSDAcc 12.9252 1.00% Upto5% LU1303290396 EMIMORU LX
RUSDInc 10.0061 1.00% Upto5% LU1654399887 EMMORUI LX
R GBP Acc - 1.00% Upto5% LU1303290479 EMIMORG LX
RGBPInc - 1.00% Upto5% LU1654400057 EMMORGI LX
REURAcc - 1.00% Upto5% LU1303290552 EMIMORE LX

REURInc - 1.00% Upto5% LU1654400214 EMMOREI LX

1USD Acc - 1.00% Upto5% LU1060357842 EMIMOIU LX

IUSDInc - 1.00% Upto5% LU1654399457 EMMOIUI LX

P USD Acc 16.4009 0.75% Upto5% LU1060357925 EMIMOPU LX
PUSD Inc - 0.75% Upto 5% LU1654399614 EMMOPUI LX
SUSDAcc 12.4325 1.00% Upto5% LU1654400487 EMMOSUA LX

~ Anadditional distribution fee of 0.50% applies.
~” Pricing date as at27.11.2025.

Emirates NBD SICAVis domiciledin Luxembourg and regulated by the Luxembourg Commissionde Surveillance du Secteur Financier. Theinformationand 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 for
the exercise of own judgment. Thisinformation, including any expression of opinion, has been obtained from orisbased upon sources believed to be reliable, and is believed to be fairand not misleading. Any opinionor estimate contained in this
material is 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 oremployeesgive 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
DubaiFinancial 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 forinformationandillustration 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 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
tomakinganinvestmentinthe 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.

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 investment in the Fund carries a significantdegree of risk. The Fund / investment product isintended forinvestors who
understand the risksinvolvedininvestingin 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 beingindicative 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 canfallas well asrise as
the Fund /investment products are subject to investment risks, including the possible loss of the principal amountinvested. Theinformation contained herein does not have any regard to the specificinvestment objectives, financial situation or
the particular needs of any person.

Furthermore, the Fund contains specific geographical and asset classrisks, whereby it might be difficult foran investor to realise aninvestment in the Fund, or to obtaininformationabout performance. All data contained above is source: Emirates
NBD AM, bid to bid with netincomereinvested 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 isnotindicative 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. For a fulloutline on applicable fees, please refer 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 whichisin connectionwith the authorised Person carryingon a
Financial Service in or from the DIFC includes one of the disclosuresunder this Rule.

© 2024 Morningstar. AllRights Reserved. The information, data, analysesand opinions(“Information”) contained herein: (1) include the proprietary informationof Morningstar and 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 loses related to the Information orits use. Please verify all of the Informationbefore usingit and don’'t make any investment decisions except upon the advice of a
professionalfinancial advisor. Past performance is no guarantee of future results. The value and income derived frominvestments may go down as well as up.

Allof the fund information containedin the above table was supplied by Lipper, A Refinitiv Company, subject to the following: Copyright 2025 © Refinitiv. All rights reserved. Lipper shallnot be liable for any errors or delaysin the content, or forany
actionstakeninreliance thereon.
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