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Subscription Weekly Performance Fees
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$100,000 Fund Domicile Cayman Islands
USD Fund Manager QIC Islamic Asset

Management LLC

Apex Fund Services (Dubai)
Ltd.

KYG3168F1191 .

HSBC Bank Middle East
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Fund Description

The Portfolio’s objective is to provide capital growth and to outperform the S&P GCC Composite Shariah Total Return Index (Benchmark Index).

The Portfolio does not intend to track the Benchmark Index.

Fund Commentary

During December, the benchmark was up 0.2% while the Fund was down 2.3%. Saudi led the regional underperformance and was down 1.3%. UAE
and Qatar were the best performers for the month and were up 3.8% and 1.3% respectively. For the year, Saudi underperformed the region and
was down by 13.2% on the back of a reprioritization of fiscal spending, drop in brent crude which was down 18.5% on oversupply fears and regional
geopolitical tensions. But the recent news of Saudi lifting restrictions to gain QFI license which will significantly broaden access to a wider set of
international asset managers to participate has been quite positively received by the Saudi market.

For the month, the Fund benefitted from its holdings in Saudi and Qatari banks on strong a rebound post weaker performance in November. The
Fund also benefited from its UAE real estate and construction plays on continued strong real estate data from the UAE. The fund underperformed
due its holdings in a few Petchems and a Kuwaiti industrial player.

Moody’s recently struck a confident tone on Saudi’s economy and expects it to maintain solid growth. The agency which rates Saudi Arabia at Aa3,
said the grade reflects a large, wealthy economy supported by sizeable hydrocarbon reserves and a strong government balance sheet. Saudi, UAE
and Qatar all recently approved their budgets for 2026 with a clear focus on continued and controlled spending, and a strong commitment to
growth, diversification, and long-term economic transformation.

Historical Performance (Net of Fees)

1 Month 3 Months Fund ITD?
QIC GCC Islamic Equity -2.3% -11.0% -10.1%
S&P GCCC it
R 0.2% -6.6% 0.7%
Shariah
Outperformance -2.5% -4.4% -10.8%

1. Fund initiation: 2" June 2025.
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GCC S&P Shariah Market Returns

2023 2024 YTD
Saudi 16.6% 1.9% -13.2%
UAE 4.1% 19.3% 17.0%
Qatar 0.1% -3.0% 1.4%
Kuwait -1.8% 11.3% 26.3%
Oman -17.5% -0.3% 15.4%
Bahrain 30.7% 17.1% 54.7%

Note: Table contains price return of the following indices.
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Note: Fund was launched on 02 June 2025.

Key Holdings

Company Country Sector 2025 PE
Sabic Agri-Nutrients Co. Saudi Arabia Materials 11.9x
Alinma Bank Saudi Arabia Financials 10.6x
Qatar Islamic Bank Qatar Financials 12.8x
Bank Aljazira Saudi Arabia Financials 12.0x
Retal Urban Development Saudi Arabia Real Estate 20.2x

The QIC GCC Islamic Equity Fund invests in a diversified portfolio of Shariah compliant listed equities across the GCC region. As with any equity investment, the Fund
is subject to market fluctuations, and the value of the portfolio may vary based on changes in regional economic, political, and sector-specific developments. The key
risks associated but not limited to with the fund include Market Risk, Concentration Risk & Liquidity Risk. The Fund is managed in accordance with a defined risk
management framework, which includes regular monitoring of market exposures, diversification limits, and liquidity metrics, and is overseen by the Investment
Manager regulated by the Qatar Financial Centre Regulatory Authority (QFCRA).

This factsheet has been prepared by QIC Islamic Asset Management LLC (“Company”), a company registered in the Qatar Financial Centre (company registration no.
00602) and authorized and regulated by the Qatar Financial Centre Regulatory Authority to provide regulated services as per its authorization and license. The
registered office of the Company is located at 3rd Floor, QIC Annex Building, Tamin Street, West Bay, Doha, Qatar. This factsheet is for information purposes only and
does not constitute an offer to sell or a solicitation of an offer to buy participating shares in the Fund in any jurisdiction or to any person to whom it is unlawful to
make such an offer or sale. All data in the factsheet relating to allocations, positions and performance either cites or is calculated from information for the last business
date of the month cited in the header. The fund does not contain any leverage at present. If this changes, clients will be informed accordingly. The performance
quoted represents past performance, which does not guarantee future results. This document may contain forward-looking statements regarding intent, beliefs, or
current expectations which are used for informational purposes only. Readers are cautioned that such forward-looking statements are not a guarantee of future
performance, involve risks and uncertainties, and actual results may differ materially from those statements as a result of various factors. The views expressed are
also subject to change based on market and other conditions. Furthermore, the opinions expressed do not constitute investment advice or recommendations. The
information contained in this material is based upon sources we believe are reliable. However, no representations or warranties are made with respect to the accuracy
of such information. This document has not been approved by the QFCRA and GCC Islamic Equity Fund SP2 is not registered in the QFC or regulated by the QFCRA.
This presentation and its contents are confidential and proprietary to the Company, and no part of it or its subject matter may be reproduced, redistributed, passed
on, or the contents otherwise divulged, directly or indirectly, to any other person (excluding the relevant person’s professional advisers) or published in whole or in
part for any purpose without the prior written consent of the Company.



