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| have reconciled the fact about US inflation as follows; we have different measures -CPI, PCE, super core, trimmed mean etc. | generally
take what is closer to 2.00% and conclude that life is good. If one must exclude several line items, even though they represent survival, |
will do so to ensure that my disinflationary view is validated. Apologies for my ranting, but that's the commentary that one gets to see
when US inflation numbers are printed, we have so many measures and it leaves a very confused wake. My conclusion is, there is no
inflation, bonds will rally, and life is good.

On a serious note, the latest super core (services excluding property) measure ticked up slightly on year-on-year basis. The trimmed mean
also did not offer comfort. So, | prefer to be the proverbial ostrich and bury my head in the sand when it comes to inflation. Markets seem
to be a bit sanguine about goods inflation as well, considering the shipping related impact. | would suggest that one takes a views the
disinflationary pressures with a hawkish eye as the last mile seems to stretch a bit. The FED may be forced to stay higher for longer,
however, this does not change the existential question on duration exposure — it still has value.

The Nvidia story is much like Alice falling down the rabbit hole into Wonderland. They clearly seem to be pushing the boundaries in the
realm of computing and the only limit to what we can achieve with GPU's is probably our own imagination. Anyway, | don't have the deep
domain knowledge to comment on Generative Al, but clearly the runway seems long. The way | see the world shaping is as follows- over
the next few years, global productivity climbs higher and works it way in reducing inflation across sectors. There exists a possibility that
unemployment will also rise, with a rise in productivity.

There exists a spectre that Trump may be back at the helm of affairs. This probably means we need to reboot inflation and call it Inflation
2.0. We are probably going to see the following pan out like his tenure of 2016-2021. First and foremost, we could see tax cuts for
individuals and corporations (the earlier one was TCJA of 2017). Trade policies are going to get upended; we may have tariffs across
geographies, which means the cost of goods could go up. There exists a possibility that infrastructure spending would be hastened, again
pushing US GDP and stocks into a higher trajectory. All of this comes with the necessary evil, inflation.

Every nation's GDP is driven by four components: consumption, government spending, investment, and net exports. The United States'
structural economic problems are primarily focused on the investment and net exports growth drivers and associated "offshoring drag"
and "trade deficit drag. For example, when a car company offshores new production facilities to Mexico, it both boosts the Mexican
economy and reduces investment in this country, subtracting from future economic growth. This is the offshoring drag. Trump may look to
realign corporate incentives so that it would be more profitable to invest in the United States.

With Nikkei 225 surpassed an unprecedented 40,000, proving that the deflation dragon seems to have been slayed for now. We are
looking at a potent combination of a rising markets and probable appreciation of yen down the line (BoJ policy driven). | think, it is safe to
say that these markets will offer competitive risk adjusted returns.

Sounding like a broken record, China’s path to prosperity is still opaque. We have heard the emphasis on “high quality development”, which
implies a focus on R&D, high-tech manufacturing and green energy but such developments require access to leverage and Al, which at this
moment in time, China remains disadvantaged. With the US showing no inclination to share Al technology, China's 5% GDP growth is
expected to remain a mirage.

Indonesia is eyeing a GDP growth of 8% in the next five years, with an emphasis on fiscal prudence. Inflation is comfortably sitting at
2.75%, within the Central Bank zone. This is probably a country to keep an eye on.

UK is an awkward situation on the economic front, to put it mildly. With domestic inflation in services and wages proving sticky, a probable
tax cut would make it hard to cross the last mile for inflation. One would need to push the first cut a bit forward, probably looking at Q2
end of Q3 beginning.

When the Fed embarked on its first tightening campaign in decades, fears that the flow of credit could be disrupted were seen as a
moderating influence on policymakers. A high-grade US bond spread above 150 bps was viewed as a level that might prompt the Fed to
take its foot off the accelerator — but that level has barely been tested. The New York FED's credit stress gauge seems to indicate smooth
markets. My take is that, with erstwhile structures like PIK and a second lien coming back into fore, spread differentials within the HY
space narrowing, a hard landing could upend the cycle.
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Fund Positioning & Deployment Strategy
Data as of end February 2024

@ Global Sukuk Fund

The Fund remains well diversified will continue hold positions at this level for the foreseeable
future. We have slightly increased exposure to sovereigns to protect the spread widening
from the geo-political tensions in GCC. We continue to focus on relative value opportunities
from a spread perspective and are looking to participate in new issuances, based on the
attractiveness of the pricing.

I U T T T T
Global Sukuk Fund 0.00 262 324 437 118

Sukuk Peer Group* 022 223 242 333 (1.50)

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 data source based on available data for liquid global sukuk funds
managed out of the Middle East: FE Analytics, equally weighted against each constituent (USD share class).

*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 is well diversified across different geographies and remains overweight the US in
order to benefit from market beta with special emphasis on the US tech sector. The Fund is
well positioned for protection on the downside, where approximately 709% of its positions
are investment grade. The idea is to capture rates beta rally through IG quality assets (as
credit spread beta is much lower for IG bonds), hence we continue to tread c. 11.4 years on

duration.

M 3M 6M 1YR S..
Global Alpha Fund (092) 310 416 - 410
Benchmark* 023 293 3.04 = 4.04

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. 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. *JP Morgan EM Bond Fund Source: Bloomberg and Aditum Investment Management
Limited, USD terms, bid to bid, income reinvested.

@ Aditum Target Maturity Fund 2025

The Fund is currently drawn down on LTV at 57% with the number of holdings straddling
between 35-40. The Fund continues to remain overweight Indonesia and India and is
gradually increasing exposure to LATAM, given the pockets of opportunities in these areas.

IM* 2M 3M 6M 1YR Sl D""Sdl‘i”ds
ATMF25 034 (011) 388 432 115 (2963) 2000

*The performance is calculated from B(inc) USD share class since inception 14 June 2021.

Past performance is not an indicator or guarantee of futre 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.

KEY METRICS

KEY METRICS

Fund Size (USSm)* 102.74
Number of Holdings 34
Weighted Ave. Yield to Maturity* 5.99%

Weighted Ave. Modified

x
Duration* 6
Weighted Ave. Credit Rating (best BBB-
of 3)

Weighted Ave. Credit Rating (worst BBE-

of 3)

*Metrics calculated excluding cash, Weighted Ave. Credit
Ratings are based on the Best and Worst ratings from
Fitch, Moody's and S&P

KEY METRICS

Fund Size (USSm)* 4544
Number of Holdings 32

Weighted Ave. Yield to Maturity* 6.39%
Weighted Ave. Modified Duration® 114

Weighted Ave. Credit Rating

(Worst of 3) BBB+

Weighted Ave. Credit Rating (Best
of 3)

*Metrics calculated excluding cash, Weighted Ave. Credit
Ratings are based on the Best and Worst ratings from
Fitch, Moody's and S&P

Fund Size (USSm)* 69.72
Number of Holdings 36

Weighted Ave. Yield to Maturity** 7.55%

Weighted Ave. Modified Duration 18
Weighted Ave. Credit Rating .
(Worst of 3)*

Weighted Ave. Credit Rating (Best S

of 3)*

*Including leverage
**Unlevered
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INVESTMENT MANAGER CONTACT DETAILS:

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

8.

DISCLAIMER

This material is communicated by Aditum Investment Management Limited. This information has been provided in good faith and from sources believed to be reliable, but
no guarantee is given as to its accuracy. The opinions expressed in this document are not intended to serve as investment advice or solicitation and should not be used in
substitution for the exercise of own judgment. The information, including expression of opinion, has been obtained from or is based upon sources believed to be reliable, fair
and not misleading. Any opinion or estimate contained in this material is subject to change without notice.

The information contained in this document does not constitute an investment advice, a recommendation or offer to buy or sell or subscribe to any specific investment and
does not have any regard to the specific investment objectives, financial situation or the particular needs of any person and is provided for information purposes only.
Potential investors are reminded to seek professional advice before investing.

Investment involves risk and prospective investors should be aware that investment in the Fund carries a significant degree of risk. Risks involved in any asset class may
include, but are not necessarily limited to, market risks, credit risks, currency risk, political risks, geographical and economic risks therefore investment as well as performance
would be exposed to variations and the investment may increase or decrease in value. Certain investments may be speculative and considerably more volatile than other
investments.

This document may include figures relating to simulated past performance. Past performance, simulations and performance forecasts are not reliable indicators of future
results and are not a guarantee of future returns, meaning investors may get back less than the amount originally invested.

As a general rule, potential investors should only invest in financial products that they are familiar with and understand the risks associated with them. Potential investors
should carefully consider their investment experience, financial situation, investment objective, risk tolerance level prior to making the investment. The investment contains
specific risks, including asset class where it might be difficult to realize an investment or to obtain information about performance. The investment risk may include the
possible loss of the principal amount invested.

For a full outline on applicable fees, please refer to Fund's prospectus, supplement or term sheet. Potential investors must obtain and carefully read the most recent Fund's
KIID, Prospectus, Supplement, Term Sheet, as applicable, prior to making an investment and to assess the suitability, lawfulness and risks involved. Aditum Investment
Management Limited will not be held liable for actions taken, or not taken, as a result of the publication of this document.

Dissemination of this information is strictly prohibited and the information is not for distribution for the general public and may not be published, circulated or distributed in
whole or part to any person without written consent of Aditum Investment Management Limited 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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