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Key Information

Subscription Weekly Performance Fees None Strategy GCC Shariah Equities
Redemption Weekly Minimum Investment $100,000 Fund Domicile Cayman Islands
NAV (USD) 93.92 Currency usD Fund Manager QIC Islamic Asset

Management LLC

Fund AUM (USD) 23,458,969 Launch Date (Class-A) June 02, 2025 Administrator Apex Fund Services (Dubai)

Ltd.
1% p.a. ISIN KYG3168F1191 HSBC Bank Middle E
Management Fees (Reduced to 0.5% p.a. Custodian fpa dan B ahSt
until 315t May 2026) Bloomberg Ticker EPIAFS2 KY Equity imited, Qatar Branc

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 February, the Fund outperformed the benchmark, which was down 2.1%, by 2.0%. For the month, Saudi led the region lower and was down
6.4% followed by Qatar which was down 3.0%. UAE led the region higher by 1.3%.

During the month, the Fund benefitted from its holdings in Qatari Financials such as Masraf Al Rayan Bank which were up 2.6%. The detractors for
the Fund were mainly a few cement sector names due to weaker than expected earnings.

Saudi Arabia’s real gross domestic product (GDP) grew 4.5% year-on-year in 2025, according to the General Authority for Statistics, outpacing IMF
estimates of 4.0%. Growth specifically hit 4.9% in Q4 supported by oil activities. UAE continues to accelerate its clean energy projects with an
earlier than expected completion date for Al Ajban Solar power plant in Abu Dhabi. Once completed in 2026, it will have around 3 million solar
panels with a total capacity of 1.5 GW making it one of the largest single site solar plants in the world. A recent Moody’s Investors Service report
highlighted the strong financial foundations of Gulf banks, emphasizing that robust government buffers and a proven record of financial support
continue to underpin the stability of the region’s banking sector. The report further added that these banks are well-positioned to implement
regional diversification agendas, particularly financing non-oil sectors and government-backed initiatives.

Recent geopolitical tensions linked to Iran’s response to US-Israeli strikes have extended toward the GCC, though the vast majority of attempted
attacks have been successfully intercepted. Importantly, at this stage, we see no meaningful threat to the region’s economic fundamentals. The
GCC remains well-insulated, underpinned by significant sovereign wealth, strong external balances, and a long history of effectively deploying
financial resources to maintain currency stability, fiscal strength, and banking sector resilience during periods of uncertainty.

I Historical Performance (Net of Fees)

1 Month YTD 6 Months Fund ITD?*
QIC GCC Islamic Equity -2.1% 4.4% -6.3% -6.1%
S&P GCCC it
255 L -4.0% 2.3% 0.6% 3.1%
Shariah
Outperformance 2.0% 2.1% -6.9% -9.1%

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

2023 2024 2025 YTD
Saudi 16.6% 1.9% -13.2% 1.5%
UAE 4.1% 19.3% 17.0% 6.5%
Qatar 0.1% -3.0% 1.4% 0.4%
Kuwait -1.8% 11.3% 26.3% -2.0%
Oman -17.5% -0.3% 15.4% 29.6%
Bahrain 30.7% 17.1% 54.7% -1.5%

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 2026 PE
Sabic Agri-Nutrients Co. Saudi Arabia Materials 13.8x
Alinma Bank Saudi Arabia Financials 13.1x
Bank Aljazira Saudi Arabia Financials 10.5x
Qatar Islamic Bank Qatar Financials 12.0x
Qatar Navigation Qatar Industrials 9.7x

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.



