AADITUM Aditum Fixed Income

Fixed Income Fund Update
December 2023

November saw a marked turnaround in monetary policy outlook and asset prices. The November Fed meeting was read as dovish by
the market and further rate hikes were immediately priced out and a very aggressive Fed pivot (150bps of cuts by January 2025) has
been priced in. This caused a sharp drop in long and short end yields stoking a rally in treasuries, credit and equities. A softish jobs
print and tame inflation data further emboldened risk taking with the market getting excited about the prospects of a soft landing.
This caused bond price appreciation to be more pronounced on the longer end.

Our Global Alpha and Global Sukuk Funds benefited from their high duration positioning. We have been slowly adding long duration
high quality credit to the Funds since September in anticipation of turnaround in the interest rate cycle.

Global Sukuk Fund:

The Fund continues to hold the existing duration positions and cash component has been increased slightly. There exists a
possibility that we may consider reducing the current duration of 6.6 years to a sliver under 6.0 years, over the next few weeks.
We will look to recycle some capital from duration exposure to shorter tenor yield enhancers.

WARF continues to straddle BBB- and the Fund could consider a crossover strategy in the ratings space.

We do not envisage a dramatic change in the current portfolio and continues to stay invested in 25-30 names, still maintaining
a focused approach to portfolio management.

The Fund currently stands at top of the table from a FY 2023 return perspective, in comparison to the other Sukuk funds.
There have been no defaults in the Fund since its inception.

Im 3m 6m YTD 1 Year Since Inception
Global Sukuk Fund 374% 6.49% 441% 6.32% 391% 374%
Peer Average* 256% 4.26% 2.50% 442% 0.74% 2.56%
Dow Jones Sukuk Index 222% 352% 147% 1.69% -10.66% 222%

Past performance is not an indicator or guarantee of future performance. The value of shares in the fund and income received from it can go down as well as up, and investors may not get back the
full amount invested. Performance may also be affected by currency fluctuations of the underlying holdings. *Peer group based on available data for liquid global sukuk funds managed out of the
Middle East. Source: Bloomberg, equally weighted against each constituent (USD share class). Data as of 29t" December 2023.

The performance data shown is for the duration of the Global Sukuk Fund I(acc) USD share class which commenced its investment program on 16 November 2020. Source: Bloomberg and Aditum
Investment Management Limited, USD terms, bid to bid, income reinvested

Global Alpha Fund:

The Fund continues to stand pat on the duration front (currently 10.4), however may look to pare it down a couple of years
over the coming weeks.

We do not expect the credit composition to be altered and WARF would hug the IG space.

The Fund will continue to assume a focused approach on the credit universe considered for the exposures.

We will look to increase the yield on the portfolio.

There have been no defaults in the Fund since its inception.

im 3m 6m Since Inception
Global Alpha Fund 611% 1103% 563% 7.14%
JP Emerging Market Bond Index 411%  817%  356% 5.23%

Past performance is not an indicator or guarantee of future performance. The value of shares in the fund and income received from it can go down as well as up, and investors may not get
*The performance data shown is for the duration of the Global Alpha Fund I(acc) USD share class which commenced its investment program on 8 March 2023. Source: Bloomberg and Aditum
Investment Management Limited, USD terms, bid to bid, income reinvested. Data as of 29t December 2023
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Aditum Fixed Income & Multi Asset Team

@ High quality team working together since 2020, with over four
decades of combined experience in Global Markets.

@ Combination of top down and bottom-up driven approach with

active management to avoid credit migrations and generate alpha
form a risk-adjusted return perspective. \‘
@ A thorough Fredlt selectlon- process .that takes into account Manoj Mahadev Omer Chowdhry Mir Muntasir
macroeconomic and credit specific parameters, further ) :
. . . Head of Investments Head of Fixed Income & Fixed Income
strengthened by inputs from an in-house Investment Committee .
) R Multi-Asset Manager Manager
team with risk management overlay.
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Source: Aditum Investment Management Limited as of 30 September 2023

INVESTMENT MANAGER CONTACT DETAILS:

Aditum Investment Management Limited
Office 510, Level 5, Gate District 3
p Dubai International Financial Centre., Dubai, UAE
& PO Box 506605
¢, Telephone: +971 4 875 3700
= Email: info@aditumim.com
A www.aditumim.com

DISCLAIMER

This information has been provided in good faith and from sources believed to be reliable but no guarantee is given as to its accuracy. Past performance is no guarantee of
future returns and investors may get back less than the amount originally invested. The value of investments can go down as well as up.

The information contained in this document is provided for information purposes only and does not constitute investment advice. Potential investors are reminded to seek
professional advice before investing.

Dissemination of this information is strictly prohibited and the content remains the property of Aditum Investment Management Limited, a company incorporated in the
Dubai International Financial Centre and regulated by the Dubai Financial Services Authority. Data source: Aditum, Bloomberg, USD terms, income reinvested, bid to bid,
periods as stated.

Aditum Investment Management Limited is regulated by the DFSA for the provision of Managing Collective Investment Funds, Arranging Deals in Investments, Advising on
Financial Products, Arranging Custody, Managing Assets and Arranging Credit and Advising on Credit. Aditum Investment Management Limited holds an Islamic
Endorsement to conduct Islamic Financial Business by Operating an Islamic Window, Holding or Controlling Client Assets, Managing a Fund Platform.

All communications and services are directed at Market Counterparties and Professional Clients only (as defined in the DFSA rulebook), persons other than Market
Counterparties and Professional Clients, such as Retail Clients, are NOT the intended recipients of our communications or services.

Aditum Investment Management Limited is a company established in the DIFC pursuant to the DIFC Companies Law with registration number CL2833.
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