& SHUAA

SHUAA North America Equity Fund

June 2024

Investment objective

SHUAA North America Equity Fund is an actively managed fund focused
on maximizing capital growth through a diversified portfolio of Sharia-
compliant North America equities across most sectors in that region. The
fund targets high-quality, high-growth businesses that we believe are
currently undervalued.

Fund Manager Commentary

Another strong month took global US higher, once again led by technology. Even a
short sharp mid-month sell off in Al related stocks could not derail the Nasdag which
gained 62% across the month, outpacing the S&P that added 3.5%. Interestingly the
Russell 2000 of smaller companies, often regarded as more sensitive to the US
economy, actually fell 1.1% as investors preferred to focus on long term structural
growth in technology. This was also seen in the S&P sector performance with
technology very strong and some weakness in the more cyclical sectors such as
industrials and financials.

As usual Nvidia was the driving force behind higher markets, remarkably becoming
briefly the most valuable company in the world, surpassing Apple and Microsoft. The
stock has had a tremendous 750% rise since the end of 2022, adding over 2.5 trillion
dollars in value in just 18 months. The stock rose another 13% in June. Other holdings of
note were also swept up by Al enthusiasm with Crowdstrike, the cyber security
provider rising 22%. Broadcom, another hardware supplier to data centers, rising 21%
and TSMC, the manufacturer of chips for Nvidia up 15%. ServiceNow and Salesforce,
both software companies utilizing Al in their products also rose 20% and 10%
respectively.

On the downside, largely anything not in some way associated with Al
underperformed with market performance very concentrated in the tech sector. Visa
and Mastercard fell 4% and 1% as their attempts to resolve a legal dispute with
retailers was rejected by a court, sending this issue back to negotiations that have
already dragged on for years. Wolfspeed, maker of power semiconductors had an
issue with their new production facility as it ramps up towards full capacity which
sent shares down 11%. With continued weakness in the Chinese economy, those
businesses with sizeable revenues in the region were also slightly weaker with
scientific instrument makers Danaher and Thermo-Fisher both down around 2.5%.

Whilst technology stocks may be relatively expensive compared to both history and
the wider market, they continue to offer by far the best revenue and earnings growth.
Elsewhere there have been multiple consumer related profit warnings from the likes
of Nike, Walgreen, Target, General Mills and several airlines. The period of substantial
demand at inflated prices post covid appears to be coming to an end, which may see
a painful reset in growth and margins for many companies that benefitted most. We
continue to overweight the technology sector but also favor more defensive sectors
such as staples and healthcare which should prove resilient in a more difficult
operating environment.

Return Statistics

MTD 3M 6M YoY YTD Inception
SHUAA North America Equity  4.9% 53% 163% 221% 16.3% 36.9%
S&P 500 Shariah Index 50% 59% 174% 254% 17.4% 49.8%

Fund Returns Since Inception
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Portfolio Statistics

Fund AUM
NAV per Share

Performance

Annualised return
Sharpe ratio

Tracking error

Regional Allocation
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Top Five Holdings (Excluding cash) Fund Metrics Sector MTD Performance

Information Technology 9.3%

D IHESCIRCE [ EiivieSuehilel [ Consumer Discretionary 4.8%
Communication Services 4.7%

AppleInc 9.6% PB (12m Forward) 19.5x Health Care 1.8%
Real Estate 1.3%

Nvidia Corp. 9.5% PE (12m Forward) 28.1x Consumer Staples -0.5%
Financials -1.0%

R N 0

Alphabet Inc- CL A 8.0% EV/EBITDA (12m Forward) ~ 20.3x Industrials 1.0%
Energy -1.4%

i -3.3%

Amazon.com INC 7.3% RoE 52.8% Materials 6
Utilities -5.8%

Top Five Performers (June) Bottom Five Performers (June)

Crowdstrike Holdings Inc 22.2% Wolfspeed Inc -11.4%
BROADCOM INC 20.9% PepsiCo Inc -4.6%
SERVICENOW 19.8% Visa Inc. -3.7%
Taiwan Semicondutor ADR 151% DANAHER CORP 2.7%
Nvidia Corp. 12.7% THERMO FISHER -2.6%
Asset Management Sales Address

Omar Danish
+971 4 330 3600

Amsales@shuaa.com

SHUAA GMC Limited
Al Khatem Tower, Floor 32

ADGCM Square, Al Maryah Island

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 3C
licensed firm regulated by Abu Dhabi Global Market ("ADGM") Financial Services Regulatory Authority ("FSRA"). This information is intend-ed 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 June 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 regulatoryissues discussed herein.
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