Mashreq Capital (DIFC) Limited, the fund manager of the Fund (the “Fund Manager”), is responsible for the information contained in this document. To
the best of the knowledge and belief of the Fund Manager (who has taken due care to ensure that such is the case) the information contained in this
document is accurate and does not contain material omissions likely to impact on the accuracy of the information provided in this Prospectus. Mashreq
Capital (DIFC) Limited has prepared this prospectus solelyinits role as Fund Manager.

Mashreq Capital Shariah Compliant Funds (OEIC) PLC (the “Fund”) is an umbrella Shariah-compliant fund, which may offer investors a choice between
several Classes of Shares in a number of Sub-Funds. The Fund is organised as an umbrella public company with limited liability registered as an open-
ended investment company in the DIFC. As of the date of this Prospectus, the Fund has two Sub-Funds, the Mashreq Al-Islami Income Fund, which
currently has six Classes of Shares, and the Mashreq Allslami Equity Fund, which currently has six Classes of Shares. The Fundintends to establish further
Sub-Fundsin the future and may also establish further Classes of Sharesinrelation to each of its Sub-Funds at any time which may also be denominated
indifferent currencies.

Mashreq Capital Shariah Compliant Funds (OEIC) PLC
(“FUND")

(incorporated as anopen-endedinvestment companyin the DIFC)
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PROSPECTUS
Date: 29t April 2024

This Prospectus relates to a DIFC Fund in accordance with the Collective Investment Law 2010 and Rules of the Dubai Financial Services Authority
(“DFSA").

The DFSA has no responsibility for reviewing or verifying any Prospectus or other documents in connection with this Domestic Fund. Accordingly, the
DFSA has not approved this Prospectus or any other associated documents nor taken any steps to verify the information set out in this Prospectus,
and has no responsibility for it.

No other regulatory authorityin the UAE has any responsibility for reviewing or verifying this Prospectus or any other documents in connection with the
promotion of this fund. Accordingly, no regulatory authority in the UAE has approved this Prospectus or any other associated documents, nor taken
any steps to verify the information set out herein, and therefore no regulatory authority in the UAE has any responsibility f or the same.

This Passported Fund is a Public Fund and, accordingly, the units thereof may be promoted, including by means of a public offer of the units for public
subscription, to persons in the United Arab Emirates (excluding the Financial Free Zones and the Abu Dhabi Global Market) and the Dubai International
Financial Centre.

The Units to which this Prospectus relates may be illiquid and/or subject to restrictions on their resale. Prospective purchasers of the Units offered
should conduct their own due diligence on the Units.

The DFSA does not accept responsibility for the content of the informationincludedin the Prospectus, including the accuracy or completeness of such
information. The liability for the content of the Prospectus lies with the Issuer of the Prospectus and other Persons, such as Experts, whose opinions
are included in the Prospectus with their consent. The DFSA has also not assessed the suitability of the Securities to which the Prospectus relates to
any particular investor or type of investor and has not determined whether they are Shariah compliant. If you do not understand the contents of this
Prospectus or are unsure whether the Securities to which the Prospectus relates are suitable for your individual investment objectives and
circumstances, you should consult an authorised financial advisor.”
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IMPORTANT INFORMATION

Reliance onProspectus

The Shares are offered solely on the basis of the information contained in this Prospectus and any further information given or representations made
by any person may not be relied upon as having been authorised by the Fund or the Fund Manager. This Prospectus is valid as of the date shown on the
front page hereof. However, neither the delivery of this Prospectus nor the issue of Shares shall under any circumstances create anyimplication that
there has been no change in the affairs of the Fund since the date hereof. In accordance with the DFSA Rules, this Prospectus will expire on 28 April
2025 at which date the Fund Managerintends to replace this with an updated version. No Shares in the Fund willbe issued on the basis of this Prospectus
after such expiry date.

No representation or warranty, whether express or implied, is given regarding the information and opinions contained in this Prospectus, or as to the
achievement of any future gains. By accepting this Prospectus, the recipient acknowledges that neither the Fund and the Fund Manager or any of their
subsidiaries or associates, or any of their directors, of ficers, employees, advisors or agents, has any duties or responsibilities to the recipient concerning
the suitability and/or price of any investment which the recipient may make in the Fund.

The information contained in this Prospectus will be supplemented by the financial statements and further information contained in the latest annual
and semi-annual reports of the Fund and/or the Sub-Funds, copies of which may be obtained free of charge from the Registered Office of the Fund
whichis located at the offices of the Fund Manager.

Recipients of this Prospectus should not interpret any financial information contained herein as a promise of the performance of the Fund. The Fund
and the Fund Manager cannot (and do not) guarantee the performance or success of the Fund. Each prospective investor should carefully review the

risks associated with aninvestmentin the Fund, which are summarised in the section of this Prospectus headed "Investment Considerations".

Restrictions onDistribution, Promotion and Subscription
The distribution of this Prospectus and the offering of Shares in certainjurisdictions may be restricted and accordingly persons into whose possession

this Prospectus may come are required by the Fund to inform themselves of, and to observe, any such restrictions.

This Prospectus does not constitute an of fer or solicitation to any personin anyjurisdiction in which such of fer or solicitationis not authorised or to any
person to whom it would be unlawful to make such offer or solicitation.

It is the responsibility of any person or persons in possession of this Prospectus and wishing to make application for Shares to inform themselves of,
and to observe, all applicable laws and regulations of any relevant jurisdiction. Prospective applicants for Shares should inform themselves as to alllegal
requirements also applying and any applicable exchange control regulations and applicable taxes in the countries of their respective citizenship,
residence or domicile.

Investment Considerations

Investment in the Fund carries substantial risk. There can be no assurance that the Fund’s investment objective in respect of each of its Sub-Funds will
be achieved and investment results may vary substantially over time. Investment in any of the Sub-Funds is not intended to be a complete investment
programme for any investor. Prospective investors should carefully consider whether an investment in Shares is suitable for them in light of their
circumstances and financial resources (see further under “Investment Considerations” below).

Annexes

The Annexes to this Prospectus forms anintegral part of this Prospectus.

Shariah terminology

Any convention terminologies are only used for reasons of explanation or clarity and will not impact the Islamic products or documentation in terms of
their Shariah compliance.



DEFINITIONS OF CAPITALISED TERMS USED IN THIS PROSPECTUS

Capitalised terms not otherwise definedin this Prospectus shall have the meanings ascribed to themin the Law or the CIR.

AED

Annex

Articles of Association

Audit Principal
Bahrain

Business Day

Calculation Period
CIR
Class

Custodian

Custodian Agreement

DealingDay

Delegation Agreement

Deutsche Bank
DFSA

DIFC

Dilution Levy
Director

Eligible Custodian

Equalisation Credit

Fees

Financial Year

Fund

Fund Administrator
Fund Manager
Fund Property
GCC

High Water Mark

Hurdle Rate

Hurdle HWM

Initial Closing Date

United Arab Emirates Dirham, the lawful currency of the United Arab Emirates.
An annex to this Prospectus containing information with respect to a particular Sub-Fund.

The articles of association of the Fund (as amended or replaced from time to time) and which constitute the

Fund as required under the Law and the CIR.
As further detailed under the section “Fund Directory”.
Kingdom of Bahrain.

Monday to Friday unless the UAE Ministry of Labour or the DIFC Authority announce that such a day will be a
holidayinthe DIFC and, inrelation to a particular Sub-Fund, such other place or places as may be specifiedin the
relevant Annex.

A period of time used to calculate the Performance Fee, if any, as set outin the relevant Annex.
The Collective Investment Rules (CIR) of the DFSA.
A separate class of Sharesina Sub-Fund.

Branches of Deutsche Bank AG, worldwide, as Eligible Custodian, and includes any successor or replacement
Eligible Custodian.

The agreement dated 9 June 2008 between the Fund Manager and the Custodian relating to the
custody/safekeeping of the assets of each Sub-Fund (as amended or replaced from time to time).

Each Business Day.

The agreement dated 14 January 2016 between the Fund Manager acting on behalf of the Fund, the Fund
Administrator, Registrar and Transfer Agent relating, amongst other things, to the administration of each
Sub-Fund (as supplemented, amended or replaced from time to time).

Deutsche Bank AG, Filiala Dubai (Deutsche Securities and Services).

The Dubai Financial Services Authority and includes any successor or replacement agency or authority.

The DubaiInternational Financial Centre.

Any dilution levy charged in accordance with the provisions set out under “Dilution Levy” below.

The director of the Fund (which shall be the Fund Manager) andincludes any successor or replacement director.
An Eligible Custodian as prescribed in the CIR.

The amount of money that an Investor will be required to pay in excess of the then current Net Asset Value
per Share equal to the percentage specified as the relevant Performance Fee of the difference between the
then current Net Asset Value per Share (before accrual for the Performance Fee) and the Hurdle HWM.

The subscription, distribution, management, performance, administration, registration and transfer agency,
custodian and/or other fees payable in respect of each Sub-Fund as set out in this Prospectus and the
relevant Annex.

The financial year of the Fund willend on 31December of each year.

Mashreq Capital Shariah Compliant Funds (OEIC) PLC.

Apex Fund Services (Dubai) Ltd. andincludes any successor or replacement fund administrator.
Mashreq Capital andincludes any successor or replacement Fund Manager of the Fund.

The assets of the Fund.

Gulf Cooperation Council.

The higher of the Subscription Price during the Initial Offer Period and the Net Asset Value per Share the last
time a Performance Fee was paid (crystallised).

The minimum rate, as specifiedin the relevant Annex, stated as a percentage, by which the Net Asset Value of
a particular Sub- Fund or Class must increase above the High Water Mark before the Fund Manager earns a
Performance Fee.

Is the sum of High Water Mark and the relevant Hurdle Rate.

The last day of the Initial Of fer Period.



Initial Of fer Period

Initial Issue Date
IPO

Investment Manager

Investment Objective and Policies

Islamic Finance Rules

Issue Date

Law

Management Agreement

Mashreq Capital

Mashreq Al-Islamilncome Fund

Mashreq Allslami Equity Fund

MENA
Minimum Initial Fund Size

Net Asset Value per Class

Net Asset Value per Share

Net Asset Value

Ordinary Resolution

Oversight Committee

Performance Fee

Prospectus

RecordDate

Redemption Date
Redemption Price
Redemption Request
Registered Auditors
Registered Office

Registrar and Transfer Agent
Rules

Saudi Arabia

Shareholder

The period determined by the Fund Manager during which Shares of a particular Sub-Fund or Class are of fered
for subscription at a fixed price as specified in the relevant Annex.

The first Business Day following the Initial Closing Date.

Initial Public Offerings.

Mashreq Capital and includes any successor or replacement investment manager of the Fund.
Theinvestment objective and policies of each Sub-Fund set out in the relevant Annex.

The Islamic Finance Rules of the DFSA.

The Business Day following the Initial Closing Date and thereafter the Business Day following each Valuation
Date.

The Collective Investment Law No. 2 of 2010 (as amended).

The agreement dated 14 May 2018 between the Fund Manager and the Investment Manager relating to the
management of each Sub-Fund (as amended or replaced from time to time).

Mashreq Capital (DIFC) Limited.

The Sub-Fund represented by the Class “B” Shares, Class “C” Shares, Class "D Accumulation” Shares, Class "D
Income" Shares, Class "D AED Accumulation” Shares and Class "D AED Income" Shares of the Fund being the
first Sub-Fund of the Fund offered to investors on the terms set out in this Prospectus and the relevant
Annex.

The Sub-Fund represented by the Class "E" Shares, Class "F" Shares, Class "G Accumulation” Shares, Class "G
Income" Shares, Class "G AED Accumulation” Shares and Class "G AED Income" Shares being the second Sub-

Fund of the Fund offered to investors on the terms set out in this Prospectus and the relevant Annex.
Middle East and North Africa.
The minimum initial fund size for each Sub-Fund set out in the relevant Annex.

The net asset value of a Sub-Fund per Class determined in accordance with the provisions set out under “Net
Asset Value” below.

The net asset value of a Sub-Fund per Class per Share, determined in accordance with the provisions set out
under “Net Asset Value” below.

The net asset value of a Sub-Fund determined in accordance with the provisions set out under “Net Asset
Value” below.

A resolution of a duly constituted general meeting of a Class of the Shareholders passed by a simple majority
of the votes cast on behalf of the Shares entitled to vote through or on behalf of the relevant Class of
Shareholders present in person or by proxy and voting at the meeting. It includes any unanimous written
resolution of the holders of Shares entitled to vote, expressed to be an ordinary resolution.

The panel or board appointed to oversee and supervise the Fund Manager as required under the Law and the
CIR.

Where applicable, a performance fee that may be payable to the Fund Manager or the Investment Manager
depending on the performance of the relevant Sub-Fund, as set outin the relevant Annex.

This prospectus setting out the terms of the Fund together with each Annex.

The date determined by the Director on which a Shareholder must own Shares in order to be entitled to a
distribution.

The redemption date for Shares in a particular Sub-Fund as specifiedin the relevant Annex.

The Net Asset Value per Share minus any Dilution Levy specified in the relevant Annex.

Arequest by a Shareholder to redeem some or all of its Shares in a Sub-Fund.

Deloitte & Touche (M.E.).

AlFattan Currency House, Tower 1, Office number 111, DIFC, PO Box 1250, Dubai, UAE.

Apex Fund Services (Dubai) Ltd. andincludes any successor or replacement registrar and transfer agent.
Therules of the DIFC and of the DFSA.

Kingdom of Saudi Arabia.

Aholder of a Share.



Shareholder Register The register of Shareholders maintained by the Registrar and Transfer Agent in relation to each Sub-Fund at
its registered office in the DIFC, where it can be inspected by the Shareholders.

Share Aregistered share in the Fund.
Shariah Islamic Shariah laws and principles.
Shariah Supervisory Agreement The Shariah supervisory agreement between the Fund Manager and the members of the Shariah Supervisory

Board as renewed from time to time.

Shariah Supervisory Board The Shariah supervisory board appointed in relation to each Sub-Fund as required under the Law and the CIR
and as specifiedin the relevant Annex.

Special Resolution A resolution in respect of which notice of intention to propose the resolution has been given, and that has
been passed by the positive vote of a Class or Classes of Shareholders holding at least 75% of the Shares
entitled to vote on the resolution.

Sub-Fund A separate sub-fund of the Fund established and maintained in respect of a Class of Shares to which the
assets and liabilities and income and expenditure attributed or allocated to such Sub-Fund will be applied or
charged.

Sub-Fund Property The assets of the relevant Sub-Fund.

Subscriber A potentialinvestorin a Sub-Fund who has submitted a subscription agreement but to whom Shares have not
beenissued.

Subscription Date The subscription date for Shares in a particular Sub-Fund as specifiedin the relevant Annex.

Subscription Price The Net Asset Value per Share plus any subscription fee specifiedin the relevant Annex.

UAE The United Arab Emirates.

us The United States of America.

USD and United States Dollars United States dollars, the lawful currency of the US.

US Securities Laws Anyrelevant US securities laws.

Valuation Date The valuation date for Shares in a particular Sub-Fund as specified in the relevant Annex.

FUND STRUCTURE

The Fund

The Fund is a DFSA Public Fund and a DFSA Domestic Fund (both as defined in the Rules) and was registered with the DFSA on 24 July 2008. The Fund
effectively commenced operations on 1st May 2009.

The Fund is constituted as an open-ended investment company established in the DIFC on 24 July 2008 under the DIFC Companies Law 2006 (which
has now been replaced by the DIFC Companies Law No. 5 of 2018). The Articles of Association of the Fund are governed by the laws of the DIFC. The
Fund is organised as an umbrella fund and each Sub-Fund created by the Fund comprises or will comprise a separate Sub-Fund. The Fund is not
constituted as aProtected Cell Companyin accordance with the provisions of the Regulations made under the DIFC Companies Law No. 5 of 2018, and
therefore the Sub-Funds are not statutorily or constitutionally ring-fenced. In practice, cross class liability will only arise where a particular Sub-Fund
becomes insolvent or exhausts its assets and is unable to meet all of its liabilities. In case the Fund is unable to meet liabilities attributable to any
particular Sub-Fund out of the assets attributable to that particular Sub-Fund, the remaining liabilities willbe met by the Fund Managerin order to ensure
that no other Sub-Fundis affected. Each Sub-Fund will, in turn, be sub-dividedinto one or more separate Classes. As of the date of this Prospectus, the
Fund has two Sub-Funds, the Mashreq Al-Islamilncome Fund, currently comprising the Class "B" Shares, Class "C" Shares, Class "D Accumulation” Shares,
Class "D Income" Shares, Class "D AED Accumulation" Shares and Class "D AED Income" Shares of the Fund, and the Mashreq Al Islami Equity Fund,
currently comprising the Class "E" Shares, Class "F" Shares, Class "G Accumulation" Shares, Class "G Income" Shares, Class "G AED Accumulation" Shares
and Class "G AED Income" Shares of the Fund. The Fund Manager has the ability within the authorised share capital of the Fund to establish further Sub-
Funds and establish further Classesinrelation to each of its Sub-Funds. Such further Sub-Funds or Classes may also be denominatedin currencies other
than the United States Dollar.

The current authorised share capital of the Fund is six million and a hundred United States Dollars (USD 6,000,100) and two million United Arab Dirham
(AED 2,000,000) (or its equivalent in other currencies) and is divided into:

a) oneClass"A" Share with a par value of one hundred United States Dollars (USD 100);
b) 100,000,000 Class "B" Shares with a nominal par value of one United States Cent (USD 0.01) per Share;
c) 100,000,000 Class "C" Shares with a nominal par value of one United States Cent (USD 0.01) per Share;

d) 50,000,000 Class "D Accumulation" Shares with a nominal par value of one United States Cent (USD 0.01) per Share;



e) 50,000,000 Class "DIncome" Shares with anominal par value of one United States cent (USD 0.01) per Share;

f) 50,000,000 Class "D AED Accumulation" Shares with a nominal par value of AED 0.01per Share;

g) 50,000,000 Class "D AED Income" Shares with a nominal par value of AED 0.01 per Share;

h) 100,000,000 Class "E" Shares with a nominal par value of one United States Cent (USD 0.01) per Share;

i) 100,000,000 Class "F" Shares with a nominal par value of one United States Cent (USD 0.01) per Share;

J) 50,000,000 Class "G Accumulation" Shares with a nominal par value of one United States Cent (USD 0.01) per Share;
k) 50,000,000 Class "GIncome" Shares with a nominal par value of one United States Cent (USD 0.01) per Share;

) 50,000,000 Class "G AED Accumulation" Shares with a nominal par value of AED 0.01per Share; and

m) 50,000,000 Class "G AED Income" Shares with a nominal par value of AED 0.01per Share.

The Class “A” Share in the Fund is the non-participating non-redeemable founder Share in the Fund. The Class "A" Share has a par value of USD 100 and a
subscription price of USD 100, fully paid up. The Class "A" Share is held by the Fund Manager.

Class “B” Shares, Class “C” Shares, Class “D Accumulation” Shares, Class "D Income" Shares, Class "D AED Accumulation" Shares, Class "D AED Income"
Shares, Class "E" Shares, Class "F" Shares, Class "G Accumulation" Shares, Class "G Income" Shares, Class "G AED Accumulation" Shares and Class "G AED
Income" Shares are participating, redeemable shares but shall not confer any voting rights on a Shareholder, provided however that a Shareholder shall
be permitted to vote in those circumstances specifically stated in the Articles of Association or otherwise in accordance with the Law, the CIR and the
Rules. This includes the right to vote on any matters (or amendments) which would affect the rights or entitlements of a Shareholder, such as a
fundamental change requiring a Special Resolution or a materially significant change requiring an Ordinary Resolution.

Each Sub-Fund will have its owninvestment objective and policies and may be subject to different terms and conditions and, amongst other things, may
have a different base currency, minimum subscription amount, fee structure and distribution policy. The terms and conditions of each Sub-Fund are
specifiedin the relevant Annex.

This is an Islamic Fund (as defined in the CIR) and consequently the Fund’s entire business operations will be conducted in accordance with Shariah.

No application has been made for the listing of the Fund or any Sub-Fund on any stock exchange but an application for any such listing(s) may be made
on (an) exchange(s) in the future at the sole discretion of the Fund Manager.

There is no limit on the number of investors who may investin the Fund.

Investment Objective and Policies

Theinvestment objective and policies of each Sub-Fund will be set out in the Annex for that Sub-Fund.

Duration of the Fund

The duration of the Fund and each Sub-Fund shall be unlimited and shall continue until terminated in accordance with the provisions of this Prospectus,
the Articles of Association and, in relation to a Sub-Fund, the relevant Annex.

Subscriptions

Investors may subscribe for Shares during the relevant Initial Offer Period at the fixed price plus the applicable subscription fee specified in the relevant
Annex, and thereafter on each Subscription Date at the relevant Subscription Price upon such number of days’ notice or by such time and/ or day as
specifiedin the relevant Annex.

Minimum Subscription and holding

The minimum initial subscription amount and the minimum ongoing holding amount for each Sub-Fund or Class are specified in the relevant Annex.

Redemptions

Shares are redeemable at the option of the Shareholder on each Redemption Date upon such number of days’ notice or by such time and/or day as
specified in the relevant Annex. Shares will be redeemed at the relevant Redemption Price. The Fund Manager may decide that no redemptions will be
accepted before the end of a minimum holding period, if any, specified in the relevant Annex.

Distribution Policy

The Fund's distribution policy may vary for each Sub-Fund and each Class, as set out in the relevant Annex; however the decision to declare or make a
distributioninrelation to any Sub-Fund or Class willbe made solely by the Director. All Shareholders recordedin the register of the Registrar and Transfer
Agent at the end of the Record Date (including the Record Date transactions) shall be eligible for such distribution.

If a distribution is declared or made by the Fund in relation to any Sub-Fund or Class, it will generally be paid to each eligible Shareholder by electronic
transfer (net of the electronic transfer fee) to the account instructed by that Shareholder except if provided otherwise in the relevant Annex.



In the event that a distribution is declared or made and remains unclaimed after a period of twelve months from the date of declaration or distribution,
such distribution will be automatically forfeited and willbe donated to aregistered charity approved by the Shariah Supervisory Board.

Allincome which the Fund Manager determines, in consultation with the Shariah Supervisory Board, is not permissible under Shariah, shall be removed
from the relevant Sub-Fund and donated to aregistered charity approved by the Shariah Supervisory Board.

Taxationand Reporting

On the basis of current law and practice, the Fund will not be subject to any income or capital gains tax in the DIFC or the United Arab Emirates.
Prospective applicants for Shares should consult their own advisers as to the effect on their own particular tax circumstances of aninvestmentin the
Fund.

The Fund is required under the regulations and guidance notes made pursuant to treaties, law and intergovernmental agreements entered into by the
United Arab Emirates to which the Fund Manager and the Fund is subject, to comply in relation to the (automatic) exchange of information for tax
matters (collectively "AEOI"). The applicable intergovernmental agreements relates to both U.S. Foreign Account Tax Compliance Act (‘FATCA”) and
OECD Standard for Automatic Exchange of Financial Information in Tax Matters - Common Reporting Standard (“CRS”) requirements. Further details
are set outin the relevant Subscription Agreement relating to AEOI.

Limited Liability

Investors invest in the Fund with limited liability and cannot lose more than the amount of their investment. Shareholders will have no further liability for
the debts of the Fund.

FUND MANAGEMENT

Fund Manager & Investment Manager

Mashreq Capital has been appointed as the Fund Manager of the Fund and, with the approval of the DFSA, also acts as the investment manager of the
Fund and will act in accordance with:

a. theManagement Agreement;

b.  theArticles of Association;

c. theProspectus;and

d. thelawandtheCIR.

As Fund Manager, Mashreq Capital is also the Director (see further under “Director” below).

Mashreq Capital (which is a wholly owned subsidiary of MashreqBank PSC incorporated in Dubai, United Arab Emirates) is a limited liability company
incorporatedin the DIFC on 7 February 2006 and is licensed by the DFSA to undertake the following financial services:

a.  Managinga Collective Investment Fund;

b. Managing Assets;

c.  Arranging Credit and Advising on Credit;

d. Dealingininvestments as Principal;

e. Dealingininvestments as Agent;

f.  ArrangingDeals inInvestments; and

g.  Advising on Financial Products.

At the date of this Prospectus, the issued share capital of the Fund Manageris USD 2.5 Million, all of which is paid up.

Robert Hahm s the Chief Executive Officer (CEO) of Mashreq Capital. Robert started his career in bankingin 1999. He has extensive experience in global
markets and is specialized in Emerging Markets. In addition to portfolio management, Robert also has experience in risk management functions and
treasury. Robert is a CFA charterholder and holds a Masters in Economics from the University of Hamburg. He has been with Mashreq Capital for nearly

8years.

Further, Mashreq Capital has on its board members of MashreqBank senior management team who actively sit on the boards of various funds that the
group operates under the Makaseb Fund Company B.S.C. (C) umbrella, and hence have extensive experience in monitoring fund management activities.

Details of the Registered Office and directors of Mashreq Capital are available to the public atits of fice in the DIFC.

The Fund Manager must, amongst other things:

a. carry out such duties and functions in relation to the Fund as are necessary to ensure compliance with the Law and the Rules that impose
obligations on a Fund Manager;



b.  carry out its duty to make, and ensure that, decisions as to the consitutents of the Sub-Fund Property are in accordance with the Articles of
Association and the Investment Objective and Policies of such Sub-Fund;

c.  takeallsteps and execute alldocuments to ensure that transactions are properly enteredinto for the account of the Fund/each Sub-Fund;

d.  establish and maintain risk management controls and controls to enable it to identify, assess, mitigate, control and monitor risks inrelation to the
Fund/each Sub-Fund;

e. take allreasonable steps and exercise due diligence to ensure that the Sub-Fund Property is valued in accordance with the Law, the CIR and the
Articles of Association;

f.  ensure that any transaction in respect of the Sub-Fund Property undertaken with a Related Party (as defined in the CIR) is on terms at least as
favourable to the Sub-Fund as any comparable arrangement on normal commercial terms negotiated at arm’s length with an independent third
party andis effectedin accordance with the CIR; and

g. make and retain accounting and other records that are necessary to enable it to comply with the CIR and to demonstrate at any time that such
compliance has been achieved.

The Fund Manager is responsible to the Shareholders for the safe-keeping of the Sub-Fund Property. The Fund Manager is also responsible for
managing the Fund and monitoringits performance on a daily basis.

The Fund Manager is responsible, in compliance with all relevant laws, for all operations concerning the Fund and each Sub-Fund and shall be permitted
from time to time to delegate certain activities, or outsource certain functions, in accordance with the CIR; provided that it shall not be permitted to
delegate the responsibility for conducting such activities and carrying out such functions.

The Fund will ratify all actions taken by the Fund Manager in accordance with the terms of the Articles of Association and this Prospectus and shall
indemnify each of the Fund Manager, its officers and employees (each an “indemnified party”) to the fullest extent permitted by the laws of the DIFC
against any liability, actions, proceedings, claims, demands, costs or expenses reasonably incurred or sustained by it in connection with any debt, claim,
action, demand, suit, proceeding, judgment, decree, liability or obligation of any kind in which it becomes involved as a party or otherwise, by virtue of its
being or having been the Fund Manager, an officer or employee of the Fund except where such debt, claim, action, demand, suit, proceeding, judgment,
decree, liability or obligation arises as a result of any fraud, negligence or wilful default on the part of the relevant indemnified party. Subject to any
provision of the laws of the DIFC to the contrary, no indemnified party shall be liable for any damage, loss, costs or expenses to or of the Fund at any
time unless caused by the indemnified party’s fraud, negligence or wilful default.

Subject always to the provisions of the Law and the Rules, the Fund Manager may be removed or may resign pursuant to the provisions of the Articles
of Association.

DIRECTOR AND OVERSIGHT COMMITTEE

The Fund has appointed one Director. The Director of the Fund is the Fund Manager.
The Director of the Fund will receive no remunerationin respect of itsrole.

In accordance with the CIR, an ‘Oversight Committee’ comprising three individuals has been appointed by the Fund Manager who shall supervise the
activities of the Fund Manager in accordance with the Law and the CIR. This committee comprises the following persons who are authorized by the DFSA:

SharonDitchburn

Sharon Ditchburniis a Certified Practicing Accountant, Chartered Secretary, and holds legal qualifications from Australia, as well as an MBA specializing
in Corporate Governance, Entrepreneurship and Strategy. Sharon has wide ranging experience at Senior Management and Director level on a variety of
public and private companies in Australia and the UAE. Overall, her experience ranges across advisory and management of compliance and corporate

governance programs, mergers and acquisitions to investor relations programs.

EceBriscoe

Ms Briscoeis an experienced Lawyer and Compliance Manager. Ece has more than 10 years of legal experience, in the Middle East, UK and Turkey, including
roles as senior lawyer, in-house legal counsel, Anti-Money Laundering and Compliance Officer. Ece is a DFSA regulated Compliance / AML Officer for a
range of companies including asset managers, insurance platforms, and general advisors. Her work includes updating client registration applications,
compliance/AML/risk manuals based on DFSA requirements and changes, performing risk-rating and KYC analysis on potential investors, drafting
quarterly/annual compliance and MLRO reports for client senior management, conducting AML and KYC training based on DFSA rulebooks, and
preparing and assisting clients with DFSA Risk assessments.

LotteNielsen

Lotte Nielsen has more than 20 years of experience in the fields of financial services, legal services, compliance, AML, corporate governance, company
secretarial, tax auditing and internal control. She is a dedicated professional with a proven track record in compliance, corporate governance, money
laundering, anti-bribery, corruption and fraud systems, controls and practices. She has built technical capacity within compliance, risk and governance
and undertaken support, guidance, implementation and training in the Middle East mainly to financial services firms, but also to non-financialindustries.



The Oversight Committee must:
a.  monitor whether the Fund Manager:

i. is managing the Fund in accordance with the Articles of Association and the most recent Prospectus, including in particular, any investment
and financing limitations, requirements relating to the valuation of Fund Property and any other requirements or restrictions imposed on the
Fund under the Law or the CIR; and

ii. iscomplyingwith any terms and conditions on the Fund Manager’s DFSA licence, particularly with respect to the management of the Fund.

b. assesswhetherthe Fund Manager’s systems and controls, particularly those relating to risk management and compliance, operate asintended and
remain adequate;

c.  report to the Fund Manager on its findings, including any actual or potential breaches or inadequacies in relation to the matters specified in a. and
b.,as soon as such breaches orinadequacies are identified or suspected; and

d. reporttothe DFSAIf:

i. the Fund Manager has failed, or is reasonably likely to fail, to take appropriate action to rectify or remedy a matter reported to it within 30
days of that matter being so reported; and

ii. the Oversight Committee believes on reasonable grounds that the matter has had, or is likely to have, a materially adverse impact on the
interests of the Shareholders.

The Oversight Committee must furthermore, amongst other things:

a.  carryout such duties and functions in relation to the Fund as are necessary to ensure compliance with the Law and the CIR that impose obligations

on an Oversight Committee;

b.  ensure (on a continuing basis) proper management of the Fund by the Fund Manager in accordance with CIR relating to single pricing and dealing,
income, investment, financing and reporting;

c.  ensure (ona continuing basis) that (i) the Fund Property is being used or invested by the Fund Manager in accordance with CIR coveringinvestment
& financing; and (i) the Fund Manager is taking steps to ensure compliance with CIR covering investment and financing with reference to the
interests of Shareholders;

d.  report to the Fund Manager on the appropriateness and effectiveness of the systems and controls agreed for the oversight function, at least
quarterly unless circumstances require more frequent meetings; and

e. prepareareport for the Shareholders each year, to be included in the annual report and such report must contain:
i adescription of the Oversight Committee’s oversight duties;

ii. astatementwhetherinanymaterialrespect theissue, sale, redemption, cancellation, calculation of the price of Shares and the application of
the Fund’s income have not been carried out in accordance with the CIR and this Prospectus; and

ii. astatement whetherin any material respect the investment and financing powers and other restrictions applicable to the Fund have been
exceeded.

The Fund will ratify all actions taken by the Oversight Committee members in accordance with the terms of the Articles of Association and this
Prospectus and shall indemnify the Oversight Committee members (each an “indemnified party”) to the full extent permitted by the laws of the DIFC
against any liability, actions, proceedings, claims, demands, costs or expenses reasonably incurred or sustained by it in connection with any debt, claim,
action, demand, suit, proceeding, judgment, decree, liability or obligation of any kind in which it becomes involved as a party or otherwise, by virtue of its
being or having been an Oversight Committee member except where such debt, claim, action, demand, suit, proceeding, judgment, decree, liability or
obligation arises as aresult of any fraud, negligence or wilful default on the part of the relevantindemnified party. Subje ct to any provision of the of the
laws of the DIFC to the contrary, no indemnified party shall be liable for any damage, loss, costs or expenses to or of the Fund at any time unless caused
by the indemnified party'’s fraud, negligence or wilful default.

Subject always to the provisions of the Law and the Rules, the Oversight Committee members maybe removed or may resign pursuant to the provisions
of the Articles of Association.

FUND ADMINISTRATOR, REGISTRAR AND TRANSFER AGENT

Apex Fund Services (Dubai) Ltd., has been appointed as the Fund Administrator of the Fund pursuant to the Delegation Agreement. The Fund
Administrator is responsible for the administration of the Fund, which includes amongst other things, arranging the calculation of the Net Asset Values
of the Fund or Sub-Fund and fees, and administration of uninvested cash. The Fund Administrator has undertaken to comply with all applicable CIR while
carrying out its duties.

The Director has delegated to the Administrator the determination of the Net Asset Value of each Sub-Fund, the Net Asset Value per Class of each
Sub-Fund, and the Net Asset Value per Share of each Class of each Sub-Fund, subject to the overall supervision and direction of the Director. In
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determining the Net Asset Value of each Sub-Fund, the Net Asset Value per Class of each Sub-Fund, and the Net Asset Value per Share of each Class
of each Sub-Fund, the Administrator will follow the valuation policies and procedures adopted by the Fund and each Sub-Fund as set out in the provisions
under "Net Asset Value" below.

The Administrator may delegate its obligations to an agent but shall remain responsible for the duties set out in this section "Fund Administrator,
Registrar and Transfer Agent".

For the purpose of calculating the Net Asset Value of each Sub-Fund, the Net Asset Value per Class of each Sub-Fund, and the Net Asset Value per Share
of each Class of each Sub-Fund, the Administrator shall, and shall be entitled to, rely on, and will not be responsible for the accuracy of, financial data
furnished toit by the broker(s) appointed by the Fund, market makers orindependent reputable third party pricing services. The Administrator may also
use andrely onindustry standard financial models or other financial models approved by the Directorin pricing any Sub-Fund's securities or other assets.
If and to the extent that the Director or the Fund Manager are responsible for or otherwise involvedin the pricing of any Sub-Fund'’s portfolio securities
or other assets, the Administrator may accept, use and rely on such prices in determining Net Asset Value of each Sub-Fund, the Net Asset Value per
Class of each Sub-Fund, and the Net Asset Value per Share of each Class of each Sub-Fund, and (save in the case of fraud, negligence, wilful default or
bad faith of the Fund Administrator) shall not be liable to the Fund or any Sub-Fundin so doing.

Foreign currency transactions or conversions (if any) will be valued at the Bloomberg rate available for the day or the rate provided by Fund Manager.

The Fund Administrator is entitled to be indemnified against all actions, proceedings, claims, demands, costs, expenses whatsoever (other than those
resulting from the fraud, negligence, wilful default or bad faith of the Fund Administrator) which may be made against or incurred by the Fund
Administrator arising out of, orin performing, its obligations or duties.

The Fund Administrator is under no duty to supervise compliance with the investment objectives, policy, investment restrictions, financing restrictions
or operating guidelines in relation to the Fund and will not participate in transactions and activities.

Apex Fund Services (Dubai) Ltd. has also been appointed as the Registrar and Transfer Agent of the Fund pursuant to the Delegation Agreement.

The Registrar and Transfer Agent willbe responsible for the keeping of each Shareholder Register.In order to comply with DIFC laws and regulations, the
Registrar and Transfer Agent shall maintain the Shareholder Register at its of fice in the DIFC.

The Fund Manager will monitor the Fund Administrator’s performance on an ongoing basis in accordance with the Law and the CIR.
The Delegation Agreement to the extent permitted by the laws of the DIFC, provides, amongst other things, for the following:

i the Fund Administrator, Registrar and Transfer Agent shall not incur liability by refusing in good faith to perform any duty or obligation in the
Delegation Agreement which in its reasonable judgment is improper or unauthorised and in performing its duties and obligations pursuant to the
Delegation Agreement it shall not be required at any time to do or procure the doing of anything contrary to or in breach of or which constitutes
any offence against any applicable law or regulation thenin force;

ii. the Fund Administrator, Registrar and Transfer Agent shall not, in the absence of fraud, negligence, wilful default or bad faith on the part of the
Fund Administrator, Registrar and Transfer Agent or its servants be liable to the Fund Manager or to the Fund for any act or omissionin the course
of orin connection with the services rendered by it under the Delegation Agreement or for anyloss or damage which the Fund Manager or the Fund
may sustain or suffer as the result or in the course of the discharge by the Fund Administrator, Registrar and Transfer Agent orits servants of its
duties under or pursuant to the Delegation Agreement;

ii. the Fund Manager agrees to indemnify the Fund Administrator, and the Registrar and Transfer Agent from and against any and all liabilities,
obligations, losses, damages, penalties, actions, judgments, suits, costs, expenses or disbursements of any kind or nature whatsoever (other than
those resulting from the fraud, misconduct, negligence or wilful default on the part of the Fund Administrator, Registrar and Transfer Agent orits
servants) which may be imposed on, incurred by or asserted against the Fund Administrator, or the Registrar and Transfer Agent in performing its
obligations or duties under the Delegation Agreement;

iv. the Fund Administrator, Registrar and Transfer Agent agrees to indemnify the Fund Manager and to hold the Fund Manager harmless against all
charges, costs, damages, losses, claims, liabilities, obligations, damages, penalties, actions, judgments, suits, costs, expenses, fees and
disbursements of any kind or nature whatsoever (together with any value added tax or similar tax imposed from time to time), which the Fund
Manager may suffer or incur howsoever in connection with or arising from the Fund Administrator, Registrar and Transfer Agent’s or its servants’
negligence, wilful misconduct, fraud or wilful default in performing its obligations, duties and services under the Delegation Agreement;

v. incalculatinganyPerformance Fee or anyaccrualinrelation thereto, the Fund Administrator and the Registrar and Transfer Agent shallnot be liable
for anyloss suffered by the Fund Manager or any Shareholder by reason of the method of calculation agreed to by the Fund Administrator, or the
Registrar and Transfer Agent or by reason of the Fund Administrator, Registrar and Transfer Agent acting upon any written instructions of the
Fund Managerinrespect of any such calculation;

vi. the Fund Administrator, Registrar and Transfer Agent shall not be liable for any loss suffered by the Fund Manager whether caused by delays or
otherwise resulting from incorrect information or illegible or unclear communications other than due to the Fund Administrator, Registrar and
Transfer Agent’s own fault; and

vii. the Fund Administrator, and the Registrar and Transfer Agent shall not be responsible for the loss or damage to any documents or other property
or for any failure to fulfilits duties under the Delegation Agreement if such loss, damage or failure shall be caused directly or indirectly due to war,
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terrorism, enemy action, an act of government or other competent authority, any investment exchange or dealing house, riots, civil disturbance,
rebellion, pestilence, storm, tempest, accident, fire, strike, explosion, lock-out or the breakdown, failure or malfunction of any telecommunication
or computer service or any occurrence or event beyond the control of the Fund Administrator, or the Registrar and Transfer Agent.

The appointment of the Fund Administrator may be terminated by not less than 90 days’ notice in writing. The Delegation Agreement may also be
terminated in certain other circumstances.

CUSTODIAN

Custodian

Deutsche Bank has been appointed as the Custodian of the Fund Property, which will be held directly by the Custodian or through its agents, sub-
custodians, or delegates pursuant to the Custodian Agreement. The Custodianis regulated by the UAE Securities and Commodities Authority.

In performing its duties, the Custodian may, at the expense of the Fund, appoint such agents, sub-custodians and delegates as it thinks fit to perform
inwhole or in part any of it duties and discretions (included in such appointment are powers of sub-delegation), provided always that the Custodian will
remainresponsible for the proper performance of its duties. The Custodian willnot however be responsible for anyloss suffered by the Fundbyreason
only of theliquidation, bankruptcy or insolvency of any such agent, sub-custodian or delegate.

The Custodian will not be responsible for any cash, securities and/or other assets comprising the assets of the Fund which are not deposited with or
held to the Custodian’s order. In particular, the Custodian willnot be responsible for any cash, securities and/or other assets placed with co- custodians,
brokers or any other party outside the Custodian’s global custodian network. The Custodian will not participate in transactions and activities.

Notwithstanding the appointment of the Custodian and the fact that the Custodian will hold the legal title to the Fund Property, the Fund Manager shall
remain responsible for the Fund Property.

The Custodian Agreement, to the extent permitted by the laws of the DIFC, provides, amongst other things, for the following:

a. theFundManager agrees toindemnify the Custodian and hold the Custodian harmless against all charges, costs, damages, losses, claims, liabilities,
expenses, fees and disbursements (together with any value added tax or similar tax imposed from time to time), which the Custodian may suffer
or incur howsoever in connection with or arising from the Custodian Agreement except where there has been negligence or wilful misconduct on
the part of the Custodian; and

b.  the Fund Manager further agrees to indemnify the Custodian and to hold the Custodian harmless against any claims for income tax (including
penalties) paid or payable by the Custodian as agent of the Fund Manager (or of any person on whose behalf the Fund Manager is acting) under the
tax laws of the jurisdiction in which the Custodianis located, notwithstanding that the Fund Manager has disputed such claims.

The appointment of the Custodian may be terminated by not less than 60 days’ notice in writing. The Custodian Agreement may also be terminatedin

certain other circumstances.

SHARIAH SUPERVISORY BOARD

Shariah SupervisoryBoard

A Shariah Supervisory Board has been appointed to advise the Fund Manager on matters of Shariah pursuant to the Islamic Finance Rules. The role of
the Shariah Supervisory Board will be to provide ongoing and continuous supervision and adjudication in all Shariah matters f or each Sub-Fund, including
but not limited to:

i. the provision of assistance with respect to the development of the legal and operational structure of the Fund generally and the relevant Sub-
Fundin particular, including its investment objective, criteria and strateqgy, such that they comply with the principles of Shariah;

ii. reviewing and satisfying themselves that the legal and operational structure of the Fund generally and the relevant Sub-Fundin particular, including
the provisions of this Prospectus and the Articles of Association andits investment objective, criteria and strategy, comply with the principles of
Shariah andissuinganinitial certificate (fatwa, based on the underlying Islamic principles) on the launch of the Fund/the relevant Sub-Fund declaring
the Fund/the relevant Sub-Fund to be in compliance with Shariah;

ii. ~ providing ongoing support to the Fund/the relevant Sub-Fundinrespect of questions or queries the investors and their representatives mayraise
inrespect of the ongoing Shariah compliance of the Fund/the relevant Sub-Fund;

iv.  providing ongoing assistance to the Fund/the relevant Sub-Fund in remaining compliant with Shariah and active assistance in correcting and/or
mitigating any errors (if any) when made; and

v.  the Shariah Supervisory Board will advise the Fund Manager on matters of Shariah pursuant to the Islamic Finance Rules and this Prospectus and
may be required to review the compliance of the Fund and/or the relevant Sub-Fund with the principles of Shariah for which there will be at least
two (2) meetings per annum. The Fund Manager will receive notification in advance of each meeting of the Shariah Supervisory Board, and will have
the opportunity to request the secretary of the Shariah Supervisory Board to table any specific agenda items relating to the Fund or a Sub-Fund.
In such an event, the Fund Manager shall furnish all required information relating to activities and investment transactions. The Fund Manager may
also, depending on business and product development requirements of the Fund and/or the Sub-Fund, request the secretary of the Shariah
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Supervisory Board to schedule additional meetings. The secretary of the Shariah Supervisory Board, in such an event, will decide whether or not an
additional meeting needs to be held.

vi. Theminutes of each meeting will be recorded by the secretary of the Shariah Supervisory Board, and those minutes willinclude details of decisions
or pronouncements made by the members of the Shariah Supervisory Board. Thereafter, the Fund Manager will be notified of any action items
which are relevant to either the Fund or a Sub-Fund.

The Shariah Supervisory Board reserves final authority with regard to the Shariah compliance of all business andinvestment activities of the Fund or the
relevant Sub-Fund as well as the audit of its investment records for Shariah compliance. The assessment of the Shariah Supervisory Board with regard
to Shariah compliance of all business and investment activities of the Fund or the relevant Sub-Fund s binding on the Fund and the relevant Sub-Fundin
terms of Shariah compliance. The Shariah Supervisory Board may delegate certain authorities to Islamic Finance Advisory & Shariah Controls division of
Mashreq Allslami (Islamic Banking Division of Mashregbank PSC) as its sole discretion.

The role of the Shariah Supervisory Board is to provide guidance and advice to the Fund Manager on Shariah compliance only. Accordingly, the Shariah
Supervisory Board (and any committee thereof) will not (and cannot) make aninvestment decision on behalf of the Fund or the relevant Sub-Fund.

The Shariah Supervisory Board comprises the following members:

Sheikh Abdullah S.M AlMeneea - Chairman

Sheikh Abdullahis a Saudinational. He is amember of the Saudi Forum of Senior Shariah Scholars, which advises the government of the Kingdom of Saudi
Arabia and Saudi public on all issues relating to religion. Sheikh Abdullah is a former senior judge in Saudi courts and he chairs the court in the western
region. He is also a prominent member of the International Figh Academy and member of the Saudi higher Council Awgaf and serves on the Shariah
boards of a number of financial institutions.

Sheikh Dr. Mohamed AliElgari - Executive Member

Dr. Elgariis an active member of the International Figh Academy. He sits in the Shariah Boards of more than twenty five financial institutions in the Gulf
Cooperation Council, Europe and the US. In addition to his Shariah education, Dr. Mohammed Ali Elgari graduated from University of CaliforniawithaPh.D

in Economics. He is a professor of Islamic Economics at King Abdulaziz University in Jeddah and the director of its Islamic Economics Research centre.

Sheikh Dr.Nedham Saleh Yaqoobi-Executive Member

Sheikh Nedham is a prominent Shariah scholar from Bahrain and he sits in the Shariah Boards of more than twenty financial institutions in the Gulf
Cooperation Council, Europe, Asia and America. Sheikh Nedham is a regular speaker in Islamic Finance conferences on various issues relating to Islamic
Finance. In addition to his Shariah qualifications, Sheikh Nedham Yaqgoobi holds a Masters in Economics and Comparative Religion from McGill University
in Canada.

REGISTERED AUDITOR AND LEGAL ADVISORS

Registered Auditor

Deloitte & Touche (M.E.) has been appointed as the Registered Auditor of the Fund and will audit the Fund’s annual financial statements. The Registered
Auditor is registered with the DFSA as a Registered Auditor (as defined in the CIR).

Legal Advisors

Herbert Smith Freehills LLP has been engaged by the Fund Manager to provide legal advice as to certainlimited matters of the Law, the CIR and the Rules
and to certain issues relating to the offering and promotion of the Shares in or from the DIFC. Herbert Smith Freehills LLP has been further mandated
to review this Prospectus and confirm its compliance with the laws of the DIFC and the DFSA. Herbert Smith Freehills LLP is not otherwise, and has not

otherwise beenresponsible for, nor has it verified, any informationin this Prospectus.

FEES AND CHARGES

ManagementFee

The Fund Manager will receive from the Fund a management fee in respect of each Sub-Fund or Class as specifiedin the relevant Annex.

DistributionFee

The Fund Manager may receive from the Fund a distribution fee in respect of each Sub-Fund or Class as specifiedin the relevant Annex.

Set-UpPayment

The Fund Administrator, Registrar and Transfer Agent and Custodian may receive a set-up payment in respect of each Sub-Fund as specified in the
relevant Annex.

Performance Fee
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In addition to its management fee and distribution fee, the Fund Manager may also be entitled to receive a Performance Fee from the Fund in respect
of each Sub-Fund or Class as specified in the relevant Annex.

AdministrationFee

The Fund Administrator, Registrar and Transfer Agent will receive from the assets attributable to each Sub-Fund an administration fee of not more
than 0.08% of the Net Asset Value of the Fund per annum, subject to a minimum fee of USD 24,000 per annum per Sub-Fund which is to be calculated
and accrued as at each Valuation Date. Except in respect to the minimum fee, the administration fee shall be allocated to each Sub-Fundin accordance
with the section "Net Asset Value" below.

CustodianFee

The Custodianwillreceive out of the assets attributable to the Fund a custody fee calculated as a percentage of Net Asset Value of the Fund per annum
(between 0.03% and 0.24% depending on the jurisdiction/platform in/on which the assets are held), subject to a minimum fee of USD 3,000 per month
whichis to be based on month-end valuation of the Fund, to be allocated to each Sub-Fundin accordance with the section "Net Asset Value" below. The
Custodian is also entitled to receive from the assets of the Fund transaction fees and cash services fees agreed with the Fund Manager as well as
reimbursement of out-of-pocket and third party expenses where these occur, to be allocated to each Sub-Fund in accordance with the section "Net
Asset Value" below.

OversightFee

The Oversight Committee will receive from the Fund an oversight fee of USD 22,000 per annum paid quarterly in advance. Such oversight fee will be
pro-rated for any part year and willbe reviewed on an annual basis. The oversight fee shall be allocated to each Sub-Fund in accordance with the section
"Net Asset Value" below.

Shariah SupervisoryBoardFee

Each personon the Shariah Supervisory Board will receive from each Sub-Fund a supervisory fee of USD 10,000 per annum paid annuallyin arrears, unless
specified otherwise in the relevant Annex. Such supervisory fee will be pro-rated for any part year and will be reviewed on an annual basis. The Shariah
Supervisory Board fees shall be allocated to each Sub-Fundin accordance with the section "Net Asset Value" below.

Zakah

Payment of Zakahis the responsibility of the Shareholders and will not be paid directly by the Fund. Further information concerning Zakah is available in
the annual financial statements of the Fund and of the relevant Sub-Fund.

Other Fees andExpenses

The Fund will also pay the cost and expenses of: (i) of all transactions carried out by it or on its behalf; and (i) the administration of the Fund, including (a)
the charges and expenses of legal advisers and the Registered Auditor, (b) brokers’ commissions (if any) and any issue or transfer taxes chargeable in
connection with any securities transactions, (c) all taxes and corporate fees payable to governments or agencies, (d) any Value added Tax ("VAT") added
to services provided to the Fund or any relevant Sub-Fund and generally any VAT that becomes payable on any payments made by the Fund or on behalf
of the relevant Sub-Fund may be grossed up, deducted and or accounted for, as applicable, and will as a consequence, be at the expense of the Fund and
or the relevant Sub-Fund, (e) financing charges, (f) communication expenses with respect to investor services and all expenses of meetings of
Shareholders and of preparing, printing and distributing financial and other reports, proxy forms, prospectuses and similar documents, (g) the cost of
insurance (if any), (h) litigation and indemnification expenses and extraordinary expenses not incurred in the ordinary course of business, (i) marketing
and promotional expenses, (j) all other organisational and operating expenses, and (k) all costs, charges and expenses properly incurred by the Fund
Administrator, Custodian or Registrar and Transfer Agent in the performance of their respective duties and all reasonable out-of-pocket expenses
incurred by the Fund Administrator, Custodian, Registrar and Transfer Agent or non-executive directors wholly and exclusively in the performance of
its/their respective duties.

The total cost and expenses of establishing the Fund of approximately USD 80,000 were paid by the Fund out of proceeds of the initial issue of Shares.
These cost and expenses were allocated to the Mashreq Al-Islami Income Fund in accordance with allocation rules set forth under “Net Asset Value”
below.

If further Sub-Funds are created in the future, these Sub-Funds will bear, in principle, their own formation expenses.

The Director of the Fund will receive no remuneration or reimbursement of expenses in respect of their role. All of the above charges are subject to
review from time to time. However, the Fund Manager shall be required to give Shareholders at least 90 days’ notice of any proposed increase or other
change to its management fee, its Performance Fee or change to redemption costs and expenses set out below in relation to a Sub-Fund or Class.

RedemptionCosts andExpenses

If the Fundincurs any costs, expenses orlosses inrespect of any redemption of Shares, including any profit paid or payable or any loss, premium, penalty
or expense that may be incurred in liquidating or employing securities, deposits or financing to fund the redemption amount, these may be recovered
from the redemption amount payable to the redeeming Shareholder.
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DilutionLevy

In certain circumstances, the value of the Sub-Fund Property may be reduced as a result of charges incurred in dealings in the Sub-Fund’s investments
or through dealing in those investments at prices other than the mid-market price (including the cost of professional fees incurred, or expected to be
incurred). In order to off-set this effect, known as "dilution”, and the consequent potential adverse effect on the existing or remaining Shareholders in
the relevant Sub-Fund, the Fund Manager has the power to charge a “dilutionlevy” when Shares are bought or sold. It is not, however, possible to predict
accurately whether dilution will occur at any future point in time.

Any dilution levy charged must be fair to all Shareholders and potential Shareholders within the relevant Sub-Fund. The charging of a dilution levy will
effectivelyreduce the redemption price orincrease the purchase price of the relevant Shares. If charged, the dilutionlevy would be paid to the Fund and
wouldbecome the property of the relevant Sub-Fund thus protecting the value of the Shares of the remaining Shareholder’s holding Sharesin that Sub-
Fund. On occasions when the dilution levy is not charged there may be an adverse impact on the total assets of the relevant Sub-Fund. Notifications of
the amount of the dilution levy will usually be sent to Shareholders by registered post or by email.

SUBSCRIPTION FOR SHARES

Initial Offer Period

Application for subscription may be made during the Initial Offer Period specified in the relevant Annex. Any Initial Offer Period may be extended or
terminated earlier by the Fund Manager inits discretion.

Initiallssue Price

During any Initial Of fer Period, the issue price per Share is the price specifiedin the relevant Annex plus any additional subscription fee.

Minimum Initial Subscription and Holding Amounts

Subject to any applicable Rules, the Fund Manager will set and waive, in its discretion, a minimum subscription amount and a minimum ongoing holding
amount for each Sub-Fund or Class, to be specified in the relevant Annex.

Subsequent Subscriptions

If the Fund Manager determines that it is in the interest of Shareholders of the Sub-Fund to accept subscriptions after the Initial Offer Period,
applications for subscription may be made on or prior to any day that is a Subscription Date for the Sub-Fund or Class concerned (or on such other days
as the Fund Manager may from time to time determine), subject to any prior notice requirements specifiedin the relevant Annex. Subscriptions may only
be made for a fixed amount and not for a specified number of Shares. The Fund Manager may discontinue the issue of new Shares in any Sub-Fund at

any timeinits discretion.

Minimum Subsequent Subscription Amount

Subject to any applicable Rules, the Fund Manager will set and waive inits discretion a minimum subsequent subscription amount, to be specified in the
relevant Annex.

Prior Notice Requirements

The Fund Manager mayinits discretion refuse to accept any application for subscription received after the first day of any prior notice period specified
intherelevant Annex.

SubscriptionFee

During and after any Initial Offer Period, a subscription fee equal to a percentage of the aggregate subscription amount may be charged or waived in
whole orin part at the discretion of the Fund Manager. Subscription fees are generally paid to the financial intermediary through which the subscription
application was made and are detailed in the relevant Annex.

Subscription Price per Share

After the Initial Offer Period, the subscription price in relation to a Sub-Fund or Class is the Net Asset Value per Share determined as at the relevant
Subscription Date, increased by any applicable subscription fee.

Payment of Subscription Price

The Fund Manager, the Fund Administrator or its agent must receive the full Subscription Price of the Shares subscribed inimmediately available funds
in the base currency of the Class concerned not later than the date or time and/or day specified in the relevant Annex. No interest or profit will be paid
onpayments received prior to the closing date of any Initial Of fer Period or prior to any Subscription Date or Valuation Date. No third party payment will
be accepted.

Eligible Shareholders
Subject to the DFSA COB Module in respect of Client Classification, specific Shareholder eligibility requirements may apply to a particular Sub-Fund or
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Class and, if so, willbe specifiedin the relevant Annex. The following eligibility requirements apply to all Sub-Funds irrespective of the Class:

The subscription agreement requires each prospective applicant for Shares to represent and warrant to the Fund that, amongst other things, the
subscriber is able to acquire and hold Shares without violating applicable laws.

The Shares will also not be offered, issued or transferred to any person in circumstances which, in the opinion of the Fund Manager, might result in the
Fundincurring any liability to taxation or suffering any other disadvantage which the Fund might not otherwise incur or suffer, or would result in the Fund

beingrequired to register under any applicable US Securities Laws.

Shares may generally not be issued or transferred to any US Person (as defined in the US Securities Laws), except that the Fund Manager may authorise
theissue or transfer of Shares to or for the account of a US Person provided that:

a. suchissue or transfer does not result in a violation of the US Securities Act of 1933 (as amended) or the securities laws of any of the States of the
us;

b.  suchissue or transfer will not require the Fund to register under the US Securities Act of 1940 (as amended);

c.  suchissue or transfer will not cause any assets of the Fund to be “plan assets” for the purposes of US Employee Retirement Income Security Act
of 1974 (as amended); and

d. suchissue or transfer will not result in any adverse regulatory or tax consequences to the Fund or its Shareholders.

Each applicant for and transferee of Shares who is a US Person will be required to provide such representations, warranties or documentation as may
be required to ensure that these requirements are met prior to theissue, or the registration of any transfer, of Shares.

The Fund will require from each Shareholder acting on behalf of other investors confirmation that any assignment of rights to Shares will be made in
compliance with applicable securities laws in the jurisdictions where such assignment is made and that in unrequlated jurisdictions such assignments will
be made in compliance with the minimum holding requirement.

Anti-MoneyLaundering

For the purpose of prevention of moneylaundering, the Fund Manager will require to conduct due diligence/enhanced due diligence, along with a detailed
verification of the background of any Subscriber applying to purchase Shares, including the Subscriber’s identity, any beneficial owner underlying such
Subscriber, the account, and the source of funds for the purpose of Know You Client (‘KYC”).

The Fund Manager reserves the right to request such information/documents as is necessary to verify the identity of a Subscriber or investor and the
underlying beneficial owner of the Shares.

The Fund Manager may also suspend the redemption rights of any Shareholder if the Fund Manager deems it necessary to do so to comply with any anti-
money laundering laws or regulations applicable to the Fund, the Fund Manager or any of the Fund's service providers.

The Fund, the Fund Manager, the Fund's service providers and their respective directors, employees and agents shallbe held harmless by all Shareholders
against any loss arising as a result of any failure or delay in processing any subscription or redemption request if so doing is likely to cause any of them
to breach any applicable laws or regulations.

Each Subscriber and Shareholder shall, upon request, supply such information or make sure representation to the Fund and the Fund Manager in
connection with such anti-money laundering measures or procedures adopted by the Fund and the Fund Manager from time to time.

Acceptance of Subscriptions

The Fund Manager reserves the right to accept or refuse any subscription agreement for Shares in whole orin part.

Suspension of Subscriptions

The Fund Manager will suspend the issue of Shares of any Sub-Fund whenever the determination of the Net Asset Value of such Sub-Fundis suspended
(see "Net Asset Value" section of this Prospectus).

Irrevocability of Subscriptions

Anyrequest for subscriptions shall be irrevocable and may not be withdrawn by any Shareholder in any circumstances, evenin the event of a suspension
of the determination of the Net Asset Value of the relevant Sub-Fund. In the event of a suspension, the Fund will process the subscription request on
the first applicable Valuation Date following the end of the period of suspension.

Confirmation of Subscription

Written confirmation of completed subscriptions (indicating the total number of full and fractional Shares (up to four decimals)issued to the Subscriber
as of the applicable Subscription Date) will be sent to the Subscriber at the address provided in the subscription agreement as soon as reasonably
practicable and in no event later than the last calendar day of the month following the Subscription Date as of which such Shares have been issued.
Shares areissued in dematerialised form and no Share certificates willbe issued.

16



REDEMPTION OF SHARES

RedemptionRights

Subject to the restrictions provided in this Prospectus and the relevant Annex, the Fund Manager may redeem Shares in accordance with the terms of
the relevant Annex or any Shareholder may apply for the redemption of some or all of his Shares or of a fixed amount. Shares will be redeemed at the
RedemptionPricei.e. the Net Asset Value per Share determined as at the Redemption Date less any Dilution Levy. If the value of a Shareholder’s holding
on the relevant Redemption Date is less than the fixed amount which the Shareholder has applied to redeem, the Shareholder will be deemed to have
requested the redemption of all of his Shares.

Prior Notice Requirements

The Fund Manager mayinits discretionrefuse to accept any Redemption Request received after the first day of any prior notice period specifiedin the
relevant Annex.

Minimum holding Period

The Fund Manager may in its discretion determine that no Redemption Request will be accepted before the expiration of a minimum holding period
specified in the relevant Annex. The Fund Manager may, subject to observing the principle of equal treatment of Shareholders, waive or reduce any
minimum holding period requirement at any time in their discretion or if required by applicable law.

Minimum holding Amount

If as aresult of aredemption, the value of a Shareholder’s holding would become less than the minimum holding amount specifiedin the relevant Annex,
the Fund Manager may decide to compulsorily redeem all Shares from that Shareholder. Before any such compulsory redemption, each Shareholder
concerned will receive one month’s prior notice to increase his holding above the applicable minimum holding amount at the applicable Net Asset Value
per Share.

RedemptionPrice per Share

Shares may not be redeemed during any Initial Of fer Period. After any Initial Of fer Period, the Redemption Price per Share of each Classis the Net Asset
Value per Share of such Class determined as at the Redemption Date, reduced by any applicable Dilution Levy.

Payment of Redemption Proceeds

Redemption proceeds, net of any applicable Dilution Levy, are paid in the base currency of the relevant Sub-Fund or Class. Unless otherwise providedin
therelevant Annex, the net redemption proceeds will be paid as soon as reasonably practicable and normally within five Business Days after the relevant
Net Asset Value per Share as at the relevant Redemption Date has been calculated and is available and the original Redemption Request has been
received by the Fund Manager. Redemption proceeds will only be paidin favour of the relevant Shareholder and will be paid by electronic transfer (net of
the electronic transfer fee) to the accountinstructed by that Shareholder .

Whilst the Fundintends to make all redemptions in cash, if requested by a Shareholder, redemptions may be made in kind (in specie) at the discretion of
the Fund Manager. In order to satisfy payment of the redemption proceeds to such Shareholderinkind, the Fund Manager will allocate to the Shareholder
investments from the portfolio of assets of the relevant Sub-Fund equal to the value of the Shares to be redeemed. The nature and type of assets to
be transferred in such case shall be determined on a fair and reasonable basis and without prejudicing the interests of the other Shareholders. The
valuation shall be determined in accordance with the rules and principles set out in the "Net Asset Value" section of this Prospectus, and shall be
confirmed by a special report of the Registered Auditor. The costs of any such redemptions in kind shall be borne by the redeeming Shareholder.

Compulsory Redemption of Shares

If the Fund Manager becomes aware that a Shareholder of record is holding Shares for the account of a person who does not meet the Shareholder
eligibility requirements specified in “Subscription For Shares” above and in the relevant Annex, or is holding Shares in breach of any law or regulation or
otherwise in circumstances having, or which may have, adverse regulatory, tax or fiscal consequences for the Fund or a majority of its Shareholders, or
otherwise be detrimental to the interests of the Fund or a majority of its Shareholders, the Fund Manager may compulsorily redeem such Shares in
accordance with the provisions of the Articles of Association at the prevailingRedemption Price of the relevant Sub-Fund. Shareholders are required to
notify the Fund and the Registrar and Transfer Agent immediately if they cease to meet the Shareholder eligibility requirements specified in
“Subscription For Shares” above or in the relevant Annex, or hold Shares in breach of anylaw or regulation or otherwise in circumstances having, or which
may have, adverse regulatory, tax or fiscal consequences for the Fund or a majority of its Shareholders or be detrimental to the interests of the Fund
or amajority of its Shareholders.

Large Redemptions

If Redemption Requests of more than 10% of the total number of Shares outstanding of any Sub-Fund arereceivedinrespect of anyRedemptionDate,
the Fund Manager may decide to defer any Redemption Request in whole or in part, so that the 10% limit is not exceeded. Under these circumstances,
redemptions may be deferred to a next following Valuation Date being no later than the next Redemption Date, as the Fund Manager may decide, and
such Valuation Date will constitute a Redemption Date for the purpose of the provisions hereof. Any Redemption Requests in respect of the relevant
Redemption Date so reduced will be given priority over subsequent Redemption Requests received for the succeeding Redemption Date, subject
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always to the 10% limit. The limitation will be applied pro rata to all Shareholders who have requested redemptions to be effected on or as at such
Redemption Date so that the proportion redeemed of each holding so requestedis the same for all such Shareholders.

Suspension of Redemptions

Redemption of Shares of any Sub-Fund will be suspended whenever the determination of the Net Asset Value of such Sub-Fundis suspended (see "Net
Asset Value" section of this Prospectus).

Irrevocability of Redemption Requests

Redemption Requests of Shares are irrevocable and may not be withdrawn by any Shareholderin any circumstances, exceptin the event of a suspension
of the determination of the Net Asset Value of the relevant Sub-Fund. In the event of such a suspension, the Shareholders of the relevant Sub-Fund,
who have made a Redemption Request, may give written notice to the Fund that they wish to withdraw their Redemption Request.

Exchanges between Sub-Funds

Shareholders may exchange Shares in one Sub-Fund for Shares in any other Sub-Fund established and any such exchange will be treated as two
transactions, namely, a redemption of the Shares held in the relevant Sub-Fund and a subscription for Shares in the other Sub-Fund and the provisions
inrelation to redemptions and subscriptions as stated in this Prospectus (including in relation to charges) will apply to both transactions.

ExchangesbetweenClasses

Shareholders may exchange Shares in one Class ("Switch-Out") for Shares in any other Class ("Switch-In") free of charge. Any such exchange will be
treated as two transactions, namely, a Switch-Out effected by a redemption of the Shares held in the relevant Class and a Switch-In effected by a
subscription for Shares in the other Class. Both the Switch-Out and the Switch-In shall have the same settlement date and occur at the relevant Net
Asset Value per Share of the respective Class. The provisions in relation to redemptions and subscriptions as stated in this Prospectus, except in
relation to charges, will apply to both the Switch-Out and the Switch-In.

GENERAIL

Meetings of the Director

The Director will hold at least two meetings every twelve months commencing from the date of registration of the Fund with the DFSA. At each of the
two mandatory meetings the periodic reports specified under “Reports to Shareholders” below will be presented.

Meetings of Shareholders

An annual meeting of Shareholders will be held at least every twelve months commencing from the date of registration of the Fund with the DFSA. The
convening of each annual general meeting shall be made in accordance with the Law, the CIR and the Articles of Association, and each Shareholder shall
receive a procedures manual in respect of such meeting setting out and covering the position with regard to, amongst other things, voting rights,
proxies, minutes and variation of class rights and class meetings. The annual report specified under “Reports to Shareholders” below will be presented
at each meeting.

The Fund Manager, on receipt of a valid request in writing from a Shareholder or Shareholders entitled to request such a meeting, shallimmediately call
an extraordinary general meeting of Shareholders. Such request must be signed by a Shareholder or Shareholders who, at the date of such request, is
or are registered as a Shareholder or Shareholders representing not less than 10% of the value of all the Shares in the Fund theninissue. The calling of
such extraordinary general meeting shall be made in accordance with the Law, the CIR and the Articles of Association, and each Shareholder shall receive
aprocedures manualinrespect of suchmeeting setting out and covering the position with regard to, among other things, votingrights, proxies, minutes
and variation of class rights and class meetings.

An extraordinary general meeting of Shareholders duly convened and held in accordance with the Law and the CIR shall, by the passing of a Special
Resolution, require, authorise or approve any act, matter or document in respect of which any such aresolution is required. Such a resolution shall have
no other powers or effect. Where no Special Resolution is specifically required or permitted by the Law or the CIR, any resolution of the Shareholders
eligible to vote shall be passed by an Ordinary Resolution.

Alterations to the Fund Generally

1. Mattersrequiring a Special Resolution

If the Fund Manager considers that any proposed change to the Fund, a Sub-Fund or Share Class constitutes a fundamental change (as described
inthe Law andin the CIR), a Special Resolution approving such proposal must be passed by the Shareholders affected by such a fundamental change

at ameeting of those Shareholders convened solely for that purpose.
2. Mattersrequiring an Ordinary Resolution

If the Fund Manager considers that any proposed change to the Fund, a Sub-Fund or Share Class constitutes a materially significant change (as
describedin the Law), an Ordinary Resolution approving such proposal must be passed by the Shareholders affected by such amaterially significant
change at a meeting of those Shareholders convened solely for that purpose.
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Matters merely requiring pre-event notification to Shareholders

If the Fund Manager considers that any proposed change to the Fund, a Sub-Fund or a Share Class constitutes a significant change (as describedin
the CIR), the Fund Manager will give the relevant Shareholders affected by such a significant change reasonable notice of the proposed change
before the changeis effected.

Matters merely requiring post-event notification to Shareholders
If the Fund Manager considers on reasonable grounds that any proposed change to the Fund, a Sub-Fund or a Share Class will not adversely affect

the relevant Shareholders’ rights, then any such change may be made by the Fund Manager and the Fund Manager shall notify the relevant
Shareholders after the change has been effected.

Dissolution and Amalgamation of Sub-Funds

1.

10.

A Sub-Fund may be dissolved by compulsory redemption of Shares of the relevant Sub-Fund, at the discretion of the Fund Manager;

if the Net Asset Value of the relevant Sub-Fund has decreased below USD 1million;
ii.  if the Sub-Fund shall cease to be authorised or otherwise officially approved;

ii.  if any law shall be passed or otherwise enacted which renders it illegal or, in the opinion of the Fund Manager, impractical or inadvisable to
continue the relevant Sub-Fund;

iv.  if required by the DFSA to terminate the Fund or the relevant Sub-Fund; or

v. if the Fund Manager, at any time, determines that itis in the best interests of the Fund, the Sub-Fund, the relevant Shareholders or the Fund
Manager that the Sub-Fund be dissolved.

The Redemption Price for the relevant Shares willbe the Net Asset Value per Share (takinginto account actual realisation prices of theinvestments
andrealisation expenses), calculated as of the Valuation Date at which such a decision took effect.

The Fund Manager shall serve a written notice to the holders of the relevant Shares prior to the effective date of the compulsory redemption,
which will indicate the reasons for, and the procedure of, the redemption operations. Unless it is otherwise decided in the interest of, or to keep
equal treatment between the Shareholders, the Shareholders of the Sub-Fund concerned may continue to request redemption of their Shares
free of charge (but taking into account actual realisation prices of investments and realisation expenses) prior to the effective date of the
compulsory redemption.

Notwithstanding the powers conferred to the Fund Manager by the preceding paragraph, a general meeting of Shareholders of any Sub-Fund may,
upon proposal from the Fund Manager, redeem all the Shares of such Sub-Fund and refund to the Shareholders the Net Asset Value of their Shares
(taking into account actual realisation prices of investments and realisation expenses) calculated as of the Valuation Date at which such decision
shall take effect. There shallbe no quorum requirements for such a general meeting of Shareholders at which resolutions shallbe adopted by simple
majority of those present or represented, if such a decision does not result in the liquidation of the Fund.

Any asset which has remained unclaimed shall be dealt with in accordance with the applicable Rules.
Allredeemed Shares shall be cancelled.

Under the circumstances provided for under paragraph 1above, the Fund Manager may decide to allocate the assets of any Sub-Fund to those of
another existing Sub-Fund within the Fund and to re-designate the Shares of the Sub-Fund concerned as Shares of another Sub-Fund (following a
split or consolidation, if necessary, and the payment of the amount corresponding to any fractional entitlement to Shareholders). Such decision
will be notified to the Shareholders concerned (and, in addition, the notification will contain informationin relation to the new Sub-Fund), one month
before the date on which the amalgamation becomes effective in order to enable Shareholders to request redemption of their Shares, free of
charge, during such period.

Notwithstanding the powers conferred on the Fund Manager by the preceding paragraph, a contribution of the assets and liabilities attributable
to any Sub-Fund to another Sub-Fund of the Fund may be decided upon by a general meeting of the Shareholders of the contributing Sub-Fund for
which there shall be no quorum requirements and which shall decide upon such an amalgamation by resolution adopted by simple majority of those
present or represented, if the amalgamation does not result in the liquidation of the Fund.

A contribution of the assets and liabilities attributable to any Sub-Fund to a sub-fund of a third party entity shall be decided by a general meeting
of Shareholders and shall require a resolution of the Shareholders of the contributing Sub-Fund where no quorum is required and adopted by a
simple majority of the Shares represented at such meeting.

All the provisions relating to the dissolution and amalgamation of Sub-Funds shall, with any necessary modifications, apply to the dissolution and

amalgamation of any Class.

Winding-up or Dissolution

The Fund may be wound up at any time:

a.

by the Fund Manager determining that itis in the best interests of the Fund, the Shareholders or the Fund Manager that the Fund be wound up;
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b.  bythe Shareholders by the passing of a Special Resolution at an extraordinary general meeting directing the Fund Manager to wind up the Fund;

or
C. otherwise in accordance with the Law and/or the CIR.

Upon such determination being made the Fund Manager will advise the Shareholders in writing that such determination has been made and will set out
the Fund Manager's plans for the liquidation of the assets of the Fund and distribution of the Fund assets to the Shareholders.

Upon awinding-up of the Fund, the proceeds from the liquidation of the assets of each Sub-Fund shall be applied:

a. first,in paying to any party any unpaid fees, costs or expenses payable by the Sub-Fund and then unpaid (and retaining adequate provision for all
liabilities properly so payable and for the cost of the winding up); and

b. second, in paying to the relevant Shareholders of that Sub-Fund the balance of the proceeds, which balance shall be apportioned between such
Shareholders prorata to the number of Shares in the Sub-Fund held by each of them.

Restrictions on Sale, Transfer and Assignment

Subject to the restrictions mentioned under “Eligible Shareholders” above, the restrictions set out below and to any additional restrictions specifiedin
the relevant Annex and the Articles of Association, Shares are freely transferable.

United States

The Fund Manager will not consent to a transfer of Shares and the Shares may not be transferred, directly or indirectly, to any personin circumstances
which, in the opinion of the Fund Manager, might result in the Fund incurring any liability to taxation or suffering any other disadvantage which the Fund
might not otherwise incur or suffer, or would result in the Fund being required to register under any applicable US Securities Laws. The Fund Manager will
also not consent to a transfer of Shares and the Shares may not be transferred, directly or indirectly, to any US Person (as defined in the US Securities
Laws) except in the circumstances specified under “Eligible Shareholders” above. The Fund has and intends to exercise the right of mandatory
redemption of any Shares sold or acquired in contravention of the foregoing prohibitions.

Net Asset Value

The Fund constitutes a single legal entity, but the assets of each Sub-Fund shall be invested for the exclusive benefit of the Shareholders of the
corresponding Sub-Fund and the assets of a specific Sub-Fund are solely accountable for the liabilities, commitments and obligations of that Sub-Fund.

The Fund will establish a separate pool of assets and liabilities inrespect of each Sub-Fund and the assets and liabilities shall be allocatedin the following

manner:

a. thenetproceeds from theissue of Shares in a Sub-Fund are to be appliedin the books of the Fund to that Sub-Fund and the assets and liabilities
andincome and expenditure attributable thereto are applied to such Sub-Fund subject to the provisions set forth below;

b.  where anyincome or asset is derived from another asset, such income or asset is applied in the books of the Fund to the same Sub-Fund as the
asset from which it was derived and on each revaluation of an asset, the increase or diminutionin value is applied to the relevant Sub-Fund;

c.  wheretheFundincurs aliability whichrelates to any asset of a particular Sub-Fund or to any action takenin connection with an asset of a particular
Sub-Fund, such liability is allocated to the relevant Sub-Fund;

d. if anyasset or liability of the Fund cannot be considered as being attributable to a particular Sub-Fund, such asset or liability will be allocated to all
the Sub-Funds pro rata to their respective Net Asset Values, orin such other manner as the Fund Manager, actingin good faith, may decide; and

e. uponthe payment of distributions to the Shareholders of any Sub-Fund, the Net Asset Value of such Sub-Fund shall be reduced by the amount of
such distributions.

In respect of each Sub-Fund, the Net Asset Value per Share of the relevant Sub-Fund is determined up to four decimal points in the base currency of
such Sub-Fund as at each Valuation Date by dividing the net assets attributable to that Sub-Fund by the total number of Shares of that Sub-Fund then
outstanding. The Net Asset Value per Share of each Sub-Fund as at a Valuation Date will be calculated and available no later than 20 Business Days after
the relevant Valuation Date.

Inrespect of each Sub-Fund that has more than one Class of Shares, the Net Asset Value per Class is determined up to four decimal pointsin the relevant
currency of each Class as at each Valuation Date by multiplying the Net Asset Value per Share for that Sub-Fund by the number of Shares outstanding
in the relevant Share Class expressed to four decimal places. The Net Asset Value per Class for each Sub-Fund that has more than one Class of Shares
will be calculated and available no later than 20 Business Days after the relevant Valuation Date.

As the Net Asset Value per Share, and where relevant, the Net Asset Value per Class will be determined after the day on which subscription, redemption
or exchange requests are made, investors willnot know the total number of whole and fractional Shares which they willbeissued, nor the net redemption
value of their Shares as at the day on which their request for subscription, redemption or exchange is made.

The net assets of each Sub-Fund consist of the value of the total assets attributable to such Sub-Fund less the total liabilities (including any charges
that are paid, or are payable, on acquiring or disposing of an asset) attributable to such Sub-Fund, calculated at such time as the Fund Manager shallhave
set for such purpose. The Fund Administrator, actingindependently and based on the information received from the Fund Manager, shall determine the
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value of the assets of the Fund as follows:

a. the value of any cash on hand or on deposit, bills and demand notes and accounts receivable, prepaid expenses, cash dividends or distributions
declared or made and profits accrued, and not yet received shall be deemed to be the fullamount thereof, unless, however, the sameis unlikely to
be paid or received in full, in which case the value thereof shall be determined after making such discount as the Fund Manager may consider
appropriate toreflect the true value thereof;

b.  thevalue of securities which are quoted, traded or dealt in on any stock exchange shall be based on the latest available bid price for along position
or the last available offer price for a short position on the stock exchange whichis normally the principal market of such securities, and each security
traded on any other regulated market shall be valued in a manner as similar as possible to that provided for quoted securities;

c.  fornon-quoted securities or securities not traded or dealt in on any stock exchange or other requlated market, as well as quoted or non-quoted
securities on such other market for which no valuation price is available, or securities for which the quoted prices are, in the opinion of the Fund
Manager, not representative of the fair market value, the value thereof shall be determined prudently and in good faith by the Fund Manager on
the basis of cost or on the valuations from counterparties, issuers or brokers;

d.  securities issued by any open-ended collective investment fund shall be valued at their last available price or net asset value as reported or
provided by such funds or their agents (to be confirmed in writing by a director of the Fund Manager);

e. liquid assets and money market instruments may be valued at nominal value plus any accrued profit or on an amortised cost basis; and

f.  all other securities and assets will be valued at fair market value as determined in good faith pursuant to procedures established by the Fund
Manager.

The Fund Manager is authorised to apply other valuation principles for the assets of the Fund and/or any Sub-Fund if the valuation principles set forth
above appearimpossible to applyin the circumstances orinappropriate for the asset concerned. Any Sub-Fundinvestingin a collective investment fund
will determine its Net Asset Value primarily on the basis of the value of its interests in such collective investment fund, as reported or provided by such
collective investment fund. The Fund and the Fund Administrator, acting upon the recommendations provided by the Fund Manager, will make all
reasonable efforts to correctly asses the value of all portfolio securities based on the information made available to them, and such valuations will be
binding upon the Fund and its Shareholders absent manifest error. Neither the Fund, nor the Fund Administrator nor the Fund Manager has any control
over the valuation methods and accounting rules adopted by the collective investment funds in which the Sub-Fund mayinvest and no assurance canbe
given that such methods and rules will at all times allow the Fund to correctly assess the value of its assets andinvestments. If the value of a Sub-Fund's
assetsis adjusted after any Valuation Date (as a consequence, for instance, of any adjustment made by a collective investment fund to the value of its
own assets), the Fund Manager will not be required to revise or re-calculate the Net Asset Value on the basis of which subscriptions, redemptions or
exchanges of Shares of that Sub-Fund may have been previously accepted. In any Sub-Fund, the Fund Manager may determine to establish reserves,
whichmaybe caused byrevaluation of assets and make provisions for contingencies. The value of assets denominatedinacurrency other than the base
currency of a given Sub-Fund or Class shall be determined by takinginto account the rate of exchange prevailing at the relevant Valuation Date. The Net
Asset Value per Share, and where relevant, the Net Asset Value per Class, of each Sub-Fund and the issue and redemption prices per Share will be
available from the Registered Office of the Fund and at the DIFC office of the Fund Administrator as soon as practicable after each Valuation Date in
accordance with the requirements of the CIR. The Fund will also publish the Net Asset Value per Share, and where relevant, the Net Asset Value per Class,
of each Sub-Fund as soon as practicable after each Valuation Date in accordance with the requirements of the CIR. The Net Asset Value per Share, and
where relevant, the Net Asset Value per Class, of each Sub-Fund will in particular be published on the websites of Mashreq Asset Management,
Bloomberg, Reuters and Zawya.

The Fund maywhere exceptional circumstances arise, at any time, suspend the calculation of the Net Asset Value of any Sub-Fund, whereupon theissue
and redemption of Shares of that Sub-Fund will be suspended, under any one or more of the following circumstances:

a. where thereis aclosure of or suspension of trading on any market on which any assets of that Sub-Fund are traded;

b.  where a breakdown occurs in any of the means normally employed by the Fund Administrator or the Fund Manager to ascertain the value of the
assets of that Sub-Fund or when for any other reason the value of the assets of that Sub-Fund cannot reasonably be ascertained;

c.  wherecircumstances exist as aresult of whichin the opinion of the Fund Administrator or the Fund Manageritis not reasonably practicable for the
Sub-Fund to realise any assets, which together constitute a material proportion of the overall assets of that Sub-Fund; and/or

d.  where, for any other reason, the Fund Manager determines on reasonable grounds that it is in the best interests of the Sub-Fund and/or the
relevant Shareholders.

Any such suspension (and the reason therefore) will be notified to the relevant Shareholders and the DFSA as soon as practicable after such suspension
has beendeclared. Suspensions willgenerally require to cease within 28 days of the effective date of suspension. However, the Fund Manageris entitled
to apply to the DFSA for an extension of such suspension. The Fund Manager will notify relevant Shareholders of any extension granted as soon as
practicable. The Fund Manager will notify the Shareholders and the DFSA as soon as practicable after such suspension has been lifted.

Reports to Shareholders

In accordance with the requirements of the Law and the CIR, the Fund Manager will provide to the Shareholders:

a. anannualreport within 4 months of the end of the Financial Year; and
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b.  aninterimreportinrespect of the relevant Sub-Fund within 2 months of the six month anniversary of the date of registration of the Fund with the
DFSA and thereafter within 2 months of each six month anniversary of the Financial Year.

Each such report will contain the information, comparisons, statements and third party reports required pursuant to the Law and the CIR. Each report
will be supplied, as appropriate, to the Shareholders free of charge and will also be available free of charge during ordinary office hours at the offices of
the Fund Manager.

In addition, historical financial information, a comprehensive analysis of each Sub-Fund's investments portfolio, all reports, notices and informationin
relation to the Fund may be found at the Fund Manager’s website for this Fund being http://www.mashreqgcapital.ae/capital/islamic-products

Fund Financial Statements

The financial statements of the Fund and each Sub-Fund will be prepared in accordance with International Financial Reporting Standards (IFRS) and will
be audited annually by the Registered Auditor appointed by the Fund Manager.

The Fund Manager will ensure that the Registered Auditor provides areport which willbe included in the annual report to the Shareholdersin accordance

with the requirements of the CIR.

Communications to Shareholders

Communications to Shareholders will be sent to their registered addresses recorded in the Shareholders Register by registered post or by email.

Communications to the Fund

Communications to the Fund should be addressed to the Fund Manager.

Material Contracts

The following contracts, not being contracts entered into in the ordinary course of business, have been entered into by the Fund and are, or may be,
material:

a. theDelegation Agreement;

b.  the Custodian Agreement;

c. theManagement Agreement;

d.  the Shariah Supervisory Agreement; and

e. theagreement between the Registered Auditor and the Fund.

Any of the above agreements may be amended by the mutual consent of the parties, consent on behalf of the Fund being given by the Fund Manager.

Documents available forInspection

Copies of the following documents are available for inspection during business hours on each Business Day at the Registered Office of the Fundin the
DIFC:

a. theArticles of Association;

b.  thecurrent Prospectus;

c.  thematerial contracts referredto above;
d. therelevant Shareholder Register; and

e. thelatest annual andinterim reports of the Fund.

GoverningLaw

The governing law of the Fund and this Prospectus shall be the laws of the DIFC.

INVESTMENT CONSIDERATIONS

An investment in the Fund involves significant risks which prospective investors should consider before participating in the Fund. There can be no
assurance that anyrate of returnwillbe realised or that significant capital losses willnot occur. The Fund’s returns may be unpredictable and, accordingly,
its investment programme is not suitable as the sole investment vehicle for aninvestor. Aninvestor should only invest in the Fund as part of an overall
investment strategy, and only if the investor is able to withstand a total loss of its investment. Prospective investors should carefully consider each
and every risk involved in this Prospectus, and all other information contained in this Prospectus. In considering participation in the Fund, an investor

should be aware of certain considerations whichinclude, but are not limited to, the following:
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GENERAL

The value of aninvestment in the Fund may fluctuate. There is no guarantee nor can any assurance be given that the targeted returns of the Fund will
be met, that any other strategic objectives of the Fund will be achieved, or that investors will receive a return of all or any part of their investment. An
investment in the Fund could result in aloss for aninvestor of part or whole of the investment.

MARKET RISKS

Market Risk: The market price of securities may go up or down, sometimes rapidly or unpredictably. Securities may decline in value due to factors
affecting securities markets generally or particular industries represented in the securities markets. The value of a security may decline due to general
market conditions which are not specifically related to a particular company, such as real or perceived adverse economic conditions, changes in the
general outlook for corporate earnings, changes in finance costs or currency rates or adverse investor sentiment generally. They may also decline due
to factors which affect a particular industry or industries, such as labour shortages or increased production costs and competitive conditions within an
industry. During a general downturnin the securities markets, multiple asset classes may decline in value simultaneously. Past performance is not a guide
for future performance. Aninvestor may not get back the amount invested. Aninvestment in the Fund should be regarded as long term in nature, and
there canbe no guarantee that the Fund’s objectives will be achieved.

Currency Risk: The price of the Shares is denominated in US Dollars or in AED . There is a risk that the currency of the securities will decline in value
relative to the US Dollar or AED. Currency rates in foreign countries may fluctuate significantly over short periods of time for a number of reasons,
including changes in finance costs, intervention (or the failure to intervene) by central banks, or by the imposition of currency controls or other political
developments.

Reference Rate Risk: As nominal reference rates rise, the value of fixed income securities is likely to decrease. Securities with longer maturities tend

to be more sensitive to changes in reference rates, usually making them more volatile than securities with shorter maturities.

Financial Condition: The value of specific investments may decline due to developments in the trends of particular industries and/or the financial
conditions of the credit parties. In particular, the Fund could lose money if the issuer or guarantor of a fixed income security, or the counterparty to a
Shariah-compliant derivatives contract, Shariah-compliant alternative to a repurchase agreement or a financing against a portfolio of securities, is
unable or unwilling to make timely principal and/or finance costs, or to otherwise honour its obligations. The Fund will be subject to the possibility of the
insolvency, bankruptcy or default of a counterparty with which the Fund trades such instruments, which could result in substantial losses to the Fund.
Securities are subject to varyingdegrees of credit risk, which are of tenreflectedin credit ratings. These conditions mayresultin the Fund sustainingloss
on certaininvestments, particularly if the Fund s required to liquidate investments during adverse markets conditions.

MENA Volatility Risks: Potential Market Volatility in the Middle East and North Africa results from the fact that the prices of certain securities listed
on stock markets in the Middle East and North Africa have been subject to sharp fluctuations and sudden declines and no assurance can be given as to
the future performance of listed securities in general. Prospective investors should therefore be aware that the value of shares and the income derived
from themis likely to fluctuate.

Investmentin Emerging Countries and Markets: Investmentin securities and markets in emerging countries and markets maybe subject to different
and greater risks than investments in more developed countries and markets because of a variety of factors, including currency controls and the
fluctuation of currency exchange rates, changes in governmental administration or economic or monetary policy, or changed circumstancesin dealings
between nations. Other factorsinclude high rates of inflation and the potential for substantial depreciationin the value of local currencies.

In many cases, the economies of emerging countries are heavily dependent upon international trade and, accordingly, have been, and may continue to
be, adversely affected by trade barriers, exchange controls, managed adjustments in relative currency values and other protectionist measures
imposed or negotiated by the countries with which they trade. These economies also may have been, and may continue to be, adversely affected by
economic conditions in the countries with which they trade.

There may be less publicly available information about emerging countries and markets, and issuers in these countries and markets may not be subject
to uniform accounting, auditing, and financial reporting standards and requirements comparable to those for issuers in more developed countries and
markets. Securities of some issuers in emerging countries and markets are less liquid and more volatile than securities of comparable issuers in more
developed countries and markets and brokerage commissions may be higher. Securities markets in emerging countries may also be less liquid and more
volatile than those in more developed countries. Moreover, there may be less governmental supervision and regulation of securities markets, brokers,
and securities issuers thanin more developed countries and markets.

Liquidity Risks: Liquidity risk exists when particular investments are dif ficult to purchase or sell. The Fund’s investments inilliquid securities may reduce
the returns of the Fund because it may be unable to sell the illiquid securities at an advantageous time or price.

Securities in which the Fund may invest may include those that are either listed on one or more stock exchanges or traded over the counter, as well as
those that are not publicly traded. In the case of securities that are listed or traded on organised exchanges or other markets, there maybeless market
liquidity than would typically be available for companies of comparable size that are traded in the securities markets of developed countries. This
reduced liquidity may diminish the Fund's ability to act on investment information and research in both buying and selling securities. In addition, it may
limit the size of investments and increase the cost of transactingin such markets.

Securities that are not publicly traded may be resold in privately negotiated transactions, but they may be less liquid than publicly traded securities and
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the prices realised upon their resale may be less than those that could be realised if the securities were publicly traded. Furthermore, companies whose
securities are not publicly traded may be in early stages of development, which may involve substantial business and financial risks. Such companies may
not be subject to the disclosure and other investor protection requirements that may apply in the case of publicly traded securities. If such securities
are required to be registered under the securities laws of one or more jurisdictions before being sold, the expenses of such registration may be
chargeable against the proceeds of the sale.

Political and Legal Factors: Investments of the Fund are subject to political risk, being the measure of a country’s willingness to honour its foreign
obligations and a function of stability of country’s government and its leadership, country’s ideological background and country’s past history with
foreigninvestors.

The Fund may investin emerging countries where there is a high potential return oninvested capital but also a high degree of either political or economic
risk, or both, or where existing regulations may impede repatriation of investment capital or earnings. In such cases, the potential return may be offset,
or more than offset, as a result of adverse political or other developments. In that regard, it is generally the case that investments in any emerging
country could be affected by factors such as nationalisation, expropriation without just compensation, exchange control, confiscatory taxation,
political changes, governmental regulation, social, political, or diplomatic instability (including military or other internal political coups, insurrections and
wars), and potential dif ficulties in enforcing contractual obligations.

In addition, the legal systems in emerging countries are often not as sophisticated as those in developed nations and it may be difficult to predict with
any degree of assurance the resolution of legal questions presented in adjudications or other governmental proceedings. In addition, the availability of
judicial and other remedies may, as a practical matter as well as a legal matter, be far more restricted than in developed countries. These factors may

adversely affect the companies in which the Fundinvests as well as the enforceability of the rights of the Fund as a security-holder in such companies.

Investment and Repatriation Restrictions: Some emerging countries have laws and regulations that preclude direct foreign investment in the
securities of their companies. In certain emerging countries, however, indirect foreigninvestmentin the securities of companies listed and traded on the
stock exchanges in those countries is permitted through investment funds that have been specifically authorised. The Fund may invest in these
investment funds and, in such a case, the Fund will bear its proportionate share of the expenses of the investment fund.

In addition, in some emerging countries, prior governmental approval for foreign investments may be required under certain circumstances. Moreover,
the extent of foreigninvestment in domestic companies may be limited. Foreign ownership limitations also may beimposed by the charters of individual
companies in emerging countries to prevent, among other concerns, violation of foreigninvestment limitations.

Repatriation of investment income, capital, and the proceeds of sales by foreign investors may require governmental registration and/or approval in
some emerging countries. The Fund could be adversely affected by delays in or a refusal to grant required governmental registration or approval for
such repatriation or by withholding taxes imposed by emerging countries on profit or distributions made on securities purchased by the Fund or gains
from the disposition of such securities.

Legislation Changes: The information in this Prospectus is based on existing legislation which may change. The value of the Fund's investments may
be affected by uncertainties such as political developments, changes in government policies, taxation, currency repatriation restrictions, and
restrictions on foreigninvestments in some or all of the countries in which the Fund may directly or indirectlyinvest.

Substantial Fees and Expenses: The operating expenses of the Fund which include, amongst other items, brokerage commissions and other trading
expenses, valuation fees, investment expenses, as well as administrative, custodial, legal, accounting, audit and reporting expenses, are expected to
equal a substantial percentage of the Fund Property each year. These expenses are in addition to the management fees payable by the Fund, and the

amounts of each expense will be set out in the Fund’s annual report available from the Fund Manager.

Trading Strategy of the Fund: The Fund will purchase approved Shariah-compliant fixed income and equity primarily with a view to hold unless there
are short-term market opportunities. Prior to purchase, a full review of the value of these investments will be made. Trading in the securities will only
occur when value targets have been achieved.

High Yield Risk: High yield securities, which are either rated below investment grade or non-rated, may be subject to greater levels of reference rate,
credit and liquidity risk. High yield instruments generally are less liquid and do not trade frequently. The price may be significantly higher or lower than
expected and at times, it may be difficult to sell high yield instruments promptly at an acceptable price. An economic downturn or period of rising
reference rates could adversely affect the market for these securities.

Other Activities of the Fund Manager: The Fund Manager currently manages and intends to manage other customer accounts in the future. Orders
for such accounts similar to those of the Fund may occur contemporaneously. There is no specific limit as to the number of accounts which may be
managed by the Fund Manager. The performance of the Fund's investments could be adversely affected by the manner in which particular orders are
entered for all such accounts.

Nature of anInvestmentFund: Theinvestmentsin this Fund are not deposits or other obligations of any bank or other financial institution, and are not
guaranteed by any bank or other financial institution. Any investment in this Fundis therefore subject to investment risks, including the possible loss of
the amount invested.

The Shares cannot be assigned, transferred, pledged, or otherwise encumbered except on the terms and conditions set forth in the Prospectus, and
there is and will be no public market for the Shares prior to any listing which is at the sole discretion of the Fund Manager. Subject to certain conditions
andrestrictions, Shareholders may require the Fund to redeem all or part of their Shares as of each Redemption Date.
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Execution Risks and Fund Manager Error: In order to seek positive returns in global markets, the Fund Manager’s trading and investment for the Fund
involves multiple portfolio managers, multiple instruments, multiple brokers and counter-parties, and multiple strategies. As a result, the execution of
the trading and investment strategies employed by the Fund Manager for the Fund may often require rapid execution of trades, high volume of trades,
complex trades, difficult to execute trades, use of negotiated terms with counter-parties such as in the use of derivatives and the execution of trades
involving less common or novel instruments. In each case, the Fund Manager seeks best execution and has trained execution and operational staff
devoted to executing, settling, and clearing such trades. However, in light of the high volumes, complexity, and global diversity involved, some slippage,
errors, and miscommunications with brokers and counter-parties are inevitable and may result in losses to the Fund. Such losses may be caused by the
Fund’'s brokers and counter-parties or by the Fund Manager or by a combination of the broker or counter-party and the Fund Manager.

The Fund Manager may but is not required to attempt to recover losses from brokers or counter-parties. The Fund Manager is not liable to the Fund for
losses caused by brokers or counter-parties unless caused by the Fund Manager’s own gross negligence or wilful default, or by a combination of gross
negligence or wilful default of the broker or counter-party and the Fund Manager. The Fund Manager will be liable to the Fund for acts that constitute
gross negligence or wilful default, in the event that the Fund Manager failed to actin good faithin the reasonable belief that such actions werein, or not
opposed to, the bestinterests of the Fund, or if the Fund Manager is liable to the Fund for damages under the securities laws of the UAE. Shares in the
Fund are only available for subscription by investors who understand that they and the Fund are waiving potential claims for damages arising from the
operation of the Fund and expect some executionlosses to the Fund.

Swap Agreement Risk: Swap agreements are individually negotiated and can be structured to include exposure to a variety of different types of
investments, asset classes or market factors. Depending on their structure, swap agreements may increase or decrease a Fund's exposure to, for
example, equity securities. Swap agreements can take many different forms and are known by a variety of names. Whether the Fund's use of swap
agreements will be successful willdepend on the Fund Manager's and the Investment Manager's ability to select appropriate transactions for the Fund.
Swap transactions may be highlyilliquid and may increase or decrease the volatility of the Fund. Moreover, the Fund bears the risk of loss of the amount
expected to be received under a swap agreement in the event of the default or insolvency of its counterparty. The Fund will also bear the risk of loss
related to swap agreements, for example, for breaches of such agreements or the failure of the Fund to post or maintain required collateral. Many swap
markets are relatively new and still developing. It is possible that developments in the swap markets, including potential government regulation, could
adversely affect the Fund's ability to realise amounts to be received under such transactions.

Swaps may be individually negotiated transactions in the over-the-counter market in which the Fund assumes the credit risk of the other counterparty
to the swap andis exposed to the risk of loss of the amount expected to be received under a swap agreement in the event of the default or insolvency
of the swap counterparty. Such over-the-counter swap transactions may be highly illiquid and may increase or decrease the volatility of the Fund. If
there is a default by a counterparty, the Fund under most normal circumstances will have contractual remedies pursuant to the swap agreement;
however, exercising such contractual rights may involve delays or costs which could result in the net asset value of the Fund beingless thanif the Fund
had not entered into the transaction. Furthermore, there is a risk that a swap counterparty could become insolvent and / or the subject of insolvency
proceedings, in which event the recovery of the collateral posted by the Fund with such counterparty or the payment of claims under the swap
agreement may be significantly delayed and the Fund mayrecover substantially less than the full value of the collateral entrusted to such counterparty
or of the Fund's claims.

The Fund will also bear the risk of loss if it breaches the swap agreement or if it fails to post or maintain required collateral. Recent changes in law and
regulation require certain types of swap agreements to be transacted on exchanges and / or cleared through a clearinghouse, and will in the future
require additional types of swap agreements to be transacted on exchanges and / or cleared through a clearinghouse.

Equity securities: Equity securities represent ownership interests in a company or corporation, and include common stock, preferred stock and
warrants and other rights to acquire suchinstruments. Investments in equity securities in general are subject to market risks that may cause their prices
to fluctuate over time. The value of convertible equity securities is also affected by prevailing reference rates, the credit quality of the issuer and any
call provisions. Fluctuations in the value of equity securities in which the Fund invests would cause the net asset value of the Fund to fluctuate.

Small Cap Risk: Where the Fund may invest in small capitalisation companies, such investments involve greater risk thanis customarily associated with
larger, more established companies due to the greater business risks of small size, limited markets and financial resources, narrow product lines and a
frequent lack of depth of management. The securities of small or medium-sized companies are often traded over-the-counter, and may not be traded
in volumes typical of securities traded on a national securities exchange. Consequently, the securities of smaller companies may have limited market
stability and may be subject to more abrupt or erratic market movements than securities of larger, more established companies or the market averages
in general.In a declining market these stocks can also be hard to sell at a price that is beneficial to the Fund.

Derivatives Risk: Derivatives are subject to liquidity risk, reference rate risk, market risk and credit risk. They also involve the “basis risk” - changes in

the value of the derivative may not correlate perfectly with the underlying asset.

Reliance on Fund Manager Expertise and management risk: The Fund is subject to management risk because it is an actively managed investment
portfolio. The Investment Manager will apply investment techniques and risk analyses in making investment decisions for the Fund, but there canbe no

guarantee that these will produce the desired results.

The success of the Fund, and its ability to generate profits, depends on the management and the financial and managerial expertise of the Fund
Manager. Investors will not be permitted to evaluate investment opportunities or relevant business, economic, financial or other information that will
be used by the Fund Manager in making investment decisions.

Investors are required to conduct their own due diligence before committing themselves to this investment opportunity.
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Attraction and Retention of Key Personnel: The failure to attract and retain key personnel could significantly affect the business. The success of
companies in the private investment and investment banking industry depends to a considerable extent on the skills and knowledge of the key

personnel.

Regulations: Future developments inrelevant government or central bank regulations and supervision may adversely affect securities markets in the
region, by imposing restrictions on trading or transferring securities. Restrictions may also be imposed by relevant securities authorities and stock

exchanges.

Additionally, despite legislation to encourage foreign investment, the legal systems in some emerging markets are undergoing rapid change and in
others remains underdeveloped, leading to significant risks for investors, including risks relating to the ownership and transferability of assets and the
enforcement of proprietary rights.

Termofinvestment: The Fund’'s assets willbe concentratedin securities with a view to medium to long-term capitalincreases. Accordingly, aninvestor
should consider the investment to be a medium to long-term commitment.

Non-Participation in Management: Investors in the Fund will have no right or power to participate in the management of the Fund or of any of its
assets. All aspects of management of investments are entrusted to the Fund Manager. Investors will have no opportunity to control the day-to-day
operation of the Fund, including the investment and disposition decisions.

Taxation: Prospectiveinvestors should consult legal advisors in the countries of their citizenship, residence and domicile to determine the possible tax
or other consequences of purchasing, holding and redeeming Shares under the laws of their respective jurisdictions.

Although currently no tax will be levied on the income or capital gain earned by the Fundin the DIFC, any change in tax laws and subsequent levying of tax
onincome or capital gains willimpact the performance of the Fund. VAT was introducedin the UAE on1January 2018 and, accordingly, VAT may be added
to services provided to the Fund or any relevant Sub-Fund. Any VAT that becomes payable on any payments by the Fund or on behalf of the relevant
Sub-Fund may be grossed up, deducted or accounted for, as applicable, and will, as a consequence, be at the expense of the Fund and/or the relevant
Sub-Fund.

Shariah Compliance:Itis possible that, subsequent to aninvestment being made by a Sub-Fund, thatitis determined that part or all of thatinvestment
was not, or due to a change in circumstances, is no longer, Shariah-compliant. In the event of such an occurrence the Fund Manager, with the assistance
of the Shariah Supervisory Board, will determine what action should be taken to liquidate suchinvestment and/or purify the Sub-Fund. Purification may
involve the payment to a charity selected by the Fund Manager (on the advice of the Shariah Supervisory Board) of moneys arising from or which is
related to a non-Shariah-compliant activity or circumstance.

Cross Sub-Funds Liability: As at the date of this Prospectus, the Fund has two Sub-Funds operating and the Fund may launch further Sub-Fundsin the
future. Notwithstanding this, the Fundis a single legal entity and, as a matter of the laws of the DIFC and the DFSA, all of the assets of the Fund may be
available to meet any of its liabilities, regardless of whether these are attributable to a particular Sub-Fund (in other words, the Sub-Funds are not
statutorily or constitutionally “ring-fenced”). In practice, cross class liability will only arise where a particular Sub-Fund becomesinsolvent or exhaustsits
assets and is unable to meet all of its liabilities. In case the Fund is unable to meet liabilities attributable to any particular Sub-Fund out of the assets
attributable to that particular Sub-Fund, the remaining liabilities will be met by the Fund Manager in order to ensure that no other Sub-Fundis affected.

Redemptions. Limits apply to the timing of redemption of Shares and redemptions generally. Additionally, the Fund Manager has the discretion to
satisfy redemptions in kind (in specie). Accordingly, Shareholders, on such redemptions, may be allocated Shariah-compliant assets and not cash, the
value of which may go up and down until such assets are ultimately realised.

Leverage. The Fund may obtain Shariah-compliant borrow financing for cash, securities and otherinstruments. The use of leverage creates special risks
and may significantly increase the Fund’s investment risk. Leverage creates an opportunity for greater yield and total return but, at the same time, will
increase the Fund’s exposure to capital risk and costs. Anyinvestment income and gains earned oninvestments made through the use of leverage that
arein excess of the costs associated therewith may cause the Net Asset Value to increase more rapidly than would otherwise be the case. Conversely,
where the associated costs are greater than suchincome and gains, the Net Asset Value may decrease more rapidly than would otherwise be the case.

Past Performance. The past investment performance of the Fund Manager and any of the principals and or the investment team responsible for the
implementation of the investment objective and investment policies of the relevant Sub-Fund and/or any entities with which it has been associated,
should not be construed as an indication of the future results of an investment in the relevant Sub-Fund. The relevant Sub-Fund's investment
programme should be evaluated on the basis that there can be no assurance that the Fund Manager's assessments of the short-term or long-term

prospects of investments will prove accurate.

Cyber Security Risk. Failures or breaches of the electronic systems of the Fund, the Fund’s adviser, distributor, and other service providers, or the
issuers of securities in which the Fund invests have the ability to cause disruptions and negatively impact the Fund’s business operations, potentially
resulting in financial losses to the Fund and its shareholders, interfere with the Fund'’s ability to calculate its NAV, impede trading, disrupt the ability of
investors to subscribe for, exchange or redeem their units, violate privacy and other laws and incur regulatory fines, penalties, reputational damage,
reimbursement or other compensation costs, or additional compliance costs. While the Fund has established business continuity plans and risk
management systems seeking to address system breaches or failures, there are inherent limitations in such plans and systems. Furthermore, the Fund
cannot control the cyber security plans and systems of the Fund’s service providers orissuers of securities in which the Fundinvests.

Counterparty Risk. The Fund may enter into financial instruments or transactions with a counterparty. A counterparty may become bankrupt or
otherwise fail to performits obligations due to financial dif ficulties, jeopardizing the value of the Fund’s investment.

26



Risksrelatingto unforeseenor catastrophicevents. The occurrence of unforeseen or catastrophic events, including the emergence of a pandemic,
or other widespread health emergency (or concerns over the possibility of such an emergency), terrorist attacks, extreme terrestrial or solar weather
events or other natural disasters, could create economic and financial disruptions, and could lead to operational dif ficulties (including travel limitations)

that could adversely affect the Fund.

CONFLICTS OF INTEREST

General: The below outlines some potential conflicts of interests between the Fund, the Fund Manager and the Investment Manager and other parties
as noted below. Where a conflict of interest may arise, the Fund, the Fund Manager, the Investment Manager and/or the Fund Administrator will disclose
the same to the Shareholders and seek to deal with the same in a fair and equitable manner and in the interests of the Fund and the Shareholders.

The below is not necessarily acomprehensive list of all potential conflicts of interest.

Group of Shareholders: The Shareholders may have conflicting investment, tax and other interests with respect to their investment in the Fund.
Conflicts of interests may arise in connection with decisions made by the Director, including with respect to the nature of investments that maybe more
beneficial for one Shareholder than for another. In selecting investments appropriate for the Fund, the Director (advised by the Investment Manager)
will consider the investment and tax objectives of the Fund and its Shareholders as a whole, rather than the tax or other implications for (or objectives

of) any single Shareholder.

Other Activities: There is no limitation with respect to the Investment Manager's, the Director's or the Fund Manager's other activities and/or
investments or with respect to other investment portfolios that the Investment Manager may be engaged to advise thereon, or other investment
vehicles to which the Fund Manager may provide services. Neither the Fund Manager nor the Investment Manager (including their affiliates or any person
connected with them) shall be deemed to be affected with notice of (or be under any duty to disclose to) the Fund, any fact or thing which comes to their
notice in the course of them rendering similar services to others or in the course of their business in any other capacity or in any other manner

whatsoever.

Allocation of Time: The Director who will be performing the financial and managerial activities for the Fund and the personnel of the Investment
Manager, has substantial investment management and advisory responsibilities for clients other than the Fund, including other investment vehicles
organized, or which may be organized in the future, by the Investment Manager itself or in participation with others. These persons will devote a portion
of their time to managing the affairs of the Fund, and they could have conflicts of interest in allocating time and other services and functions among the
Fund and other current or future activities. The Fund Administrator provides services for numerousinvestment funds. Their officers and employees are
involved in other business activities and are not required to devote any specificamount of time to providing administrative services to the Fund.

Investment Manager: Employees or officers of the Investment Manager or its affiliates may directly or indirectly acquire Shares or undertake other
transactions with and in relation to the Fund. Any acquisition or divestment of Shares or such other transaction with and in relation to the Fund by such
individuals shall be on terms which are no more favourable than those applying to all Shareholders and in all cases will comply with the Rules relating to
Shareholder approval of all such proposed transactions. The Investment Manager will maintain internal procedures to ensure that the size and timing of
any subscriptions or redemptions of Shares by such individuals shall not conflict with any duties owed to Shareholders and the Fund by the Investment

Manager orits affiliates or any employees or of ficers thereof.

THE FOREGOINGINVESTMENT CONSIDERATIONS DO NOT PURPORT TO BE A COMPLETE SUMMARY OF ALL OF THE RISKS INVOLVED IN THIS
OFFERING.PROSPECTIVEINVESTORS SHOULD READ ANY SUPPLEMENTALDOCUMENTATION PROVIDED, IFANY, INTHEIRENTIRETY BEFORE
DETERMINING WHETHER TO COMMIT TO THE FUND.
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ANNEX1

Mashreq Al-Islamilncome Fund

This Annex forms anintegral part of the Prospectus, which should only be read together as part of the same document.

Investment objective and policy

Principal Investment Objective

The investment objective of the Mashreq Al-Islami Income Fund is to seek Shariah-compliant fixed returns for Shareholders. The Mashreq Al-Islami
Income Fund will only invest in Shariah-compliant fixed income securities approved by the Shariah Supervisory Board. The Mashreq Al-Islami Income
Fund'’s return objective will be to seek annual net returns above the market return as represented by a generally accepted index (e.g. JP Morgan Middle

East Sukuk Index) over the life of the Mashreq Al-Islamilncome Fund.

Investment Policy andrisk spreading

The Mashreq Al-Islamilncome Fund willinvest in Shariah-compliant fixed income securities globally. The followinginvestment restrictions will be in place:

1. allinvestments will either be pre-approved for Shariah compliance by the Shariah Supervisory Board, or the investment will undergo an approval
process of the Shariah Supervisory Board prior to investment and the Shariah Supervisory Board will review all investments of the Mashreq Al-
Islamilncome Fund on a quarterly basis and, should they change their decision on any investment during a review period, then the Mashreq Al-Islami

Income Fund will liquidate the relevant investment within 90 days of the notification by the Shariah Supervisory Board of the change of their

decision;
2. upto30% of the investments of the Mashreq Al-Islamilncome Fund may be made outside of the MENA and South Asiaregions;
3. upto30% of theinvestments of the Mashreq Al-Islamilncome Fund may be privately placed in Shariah-compliant fixed income securities;

4.  allotherinvestments willbe in publicallylisted Sukuk or other publicallyissued securities which have been approved for Shariah compliance purposes
by the Shariah SupervisoryBoard;

5. there will be no credit rating restriction in respect of any investment of the Mashreq Al-Islami Income Fund, however, Mashreq Capital's analyst
team will undertake a comprehensive credit review of each investment prior to purchase as well as regular monitoring of all investments in the

Mashreq Al-Islamilncome Fund’s portfolio following aninvestment being made;

6. excess cashin the Mashreq Al-Islamilncome Fund may be held on overnight deposit with banks and on terms approved by the Shariah Supervisory

Board; and

7. aminimum of 1% of the Sub-Fund's share capital at any one time must not be investedin order to meet any liquidity requirements which may arise
from time to time.

Investment Process

Prior to anyinvestment being made by the Mashreq Al-IslamiIncome Fund a detailed analysis of the investment willbe made by the analyst team of the
Fund Manager. Once a decision has been made toinvest in a security, the next step will depend upon whether the proposed investmentis covered under
the Service Level Agreement between the Fund Manager and the Islamic Finance Advisory & Shariah Controls division of Mashreq Al-Islami (Islamic
Banking Division of Mashreq bank psc) which provides for mechanism of preapproval based on certain criteria. If the investment satisfies the defined
criteria, the investment will be made. If not, then the entire investment proposal will be sent to the Shariah Supervisory Board for their approval.
Investments will only be made following the approval of the Shariah SupervisoryBoard from a Shariah compliance perspective.

Breaches and Correction

If the investment objective, policy and investment restrictions are breached for reasons beyond the control of the Fund Manager or as aresult of the
exercise of subscription rights (passive breaches), the Fund Manager will adopt as its priority the remedying of such situation, taking due account the
interests of the Shareholders. The Fund Manager will mention any breaches in the next interim or annual report sent to the Shareholders.

Monitoring

The Fund Manager shall monitor the Fund's compliance with the investment policies and restrictions set out above.

Liquidity Management

The Fund Manager has appropriate processes in place to manage and monitor liquidity of the Mashreq Al-Islamilncome Fund.

Base Currency

The base currency of the Mashreq Al-Islami Income Fund Classes is either the United States Dollar or the UAE dirham. Shares in the Mashreq Al-Islami
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Income Fund will be issued and redeemed in United States Dollars or respectively AED. However, the Mashreq Al-Islami Income Fund’s assets may be
invested in securities and other investments that are denominated in currencies other than United States Dollars or AED. Accordingly, the value of an
investment may be affected favourably or unfavourably by fluctuations in exchange rates. In addition, prospective investors whose assets and
liabilities are primarily denominated in currencies other than the United States Dollar or AED should take into account the potential risk of loss arising
from fluctuations in the rate of exchange between the United States Dollar, AED and such other currency, which rates may be obtained from third party

providers of exchange rate information such as Bloomberg.

Business Day

Inrelation to the Mashreq Al-Islamilncome Fund, includes Monday to Friday unless the UAE Ministry of Labour or the DIFC Authority announce that such
aday willbe aholidayin the DIFC.

Leverage/Financing

The Mashreq Al-Islami Income Fund may use Shariah-compliant forms of leverage to meet redemptions, to bridge-finance new investments or for
foreign exchange margin purposes but such leverage shall be subject to a maximum of 20% of the Net Asset Value of the Mashreq Al-Islami Income
Fund. The Mashreq Al-Islamilncome Fund may establish a Shariah-compliant credit facility for such purpose and will be able to drawdown, repay and again
drawdown amounts under that facility.

Derivatives

The Mashreq Al-Islami Income Fund will not utilise derivatives, except for the express purposes of hedging profit rates. Any derivative
programme/arrangements/product entered into to hedge profit rates will require specific Shariah approval. Each individual transaction entered into
under such Shariah-approved programme/arrangements,/product will not require further specific Shariah approval.

Stock Lending

The Mashreq Al-Islamilncome Fund will not engage in stock lending.

Investment horizon and Typical Investor Profile

The Mashreq Al-Islamilncome Fund is not an appropriate vehicle for short-term investment, as its investment objectives are set on a medium to long-
term basis. The typical investor investing in the Mashreq Al-Islami Income Fund is an investor with an investment timeline of 3 to 5 years looking to
achieve steady returns from Shariah Compliant fixed income investments in the emerging markets.

Fees

Unless otherwise stated, all fees and expenses are accrued on each Valuation Date and are to be paid either monthly, quarterly or annually.

SubscriptionFee

A subscription fee of up to 2% inrespect of Class "B" Shares, up to 2% in respect of Class "C" Shares, up to 5% in respect of Class "D Accumulation"
Shares, and up to 5% inrespect of Class "D Income" Shares, up to 5% inrespect of Class "D AED Accumulation" Shares and up to 5% inrespect of Class
"D AED Income" Shares of the amount subscribed for will be paid to the Fund Manager from each subscription to the Mashreq Al-Islamilncome Fund. The

Fund Manager may waive a portion of such fee or decide to transfer part or all of such fee to the relevant distributor, inits discretion.

ManagementFee

The Fund Manager will receive a management fee from the Mashreq Al-Islamilncome Fund, payable out of assets attributable to the Mashreq Al-Islami
Income Fund of:

a.  0.75% per annum of the Net Asset Value per Class inrespect of the Class "B" Shares;

b.  0.70% per annum of the Net Asset Value per Class of the Class "C" Shares, and

c.  1.0% perannum of the Net Asset Value per Class of the Class "D Accumulation" Shares, the Class "D Income" Shares, the Class "D AED

Accumulation" Shares and Class "D AED Income" Shares,

(calculated before payment of accrued Fees) to be calculated and accrued as at each Valuation Date and payable quarterly on the first day of each

calendar quarter commencing on the Initial Closing Date.

Distribution Fee
The Fund Manager will receive a distribution fee from the Mashreq Al-Islami Income Fund to cover distribution expenses, payable out of assets

attributable to the Class “D Accumulation” Shares, the Class "D Income" Shares, the Class "D AED Accumulation" Shares and Class "D AED Income" Shares
of 0.5% per annum of the Net Asset Value per Class in respect of the Class “D Accumulation” Shares, the Class "D Income" Shares, the Class "D AED
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Accumulation” Shares and the Class "D AED Income" Shares.
The Fund Manager will not receive a distribution fee in respect of the Class "B" Shares or the Class “C” Shares.

Set-UpPayment

The Fund Administrator, Registrar and Transfer Agent and Custodian are entitled to a one-time set-up payment from the assets of the Mashreq Al-
IslamiIncome Fund of USD 10,000 to be shared between themin the proportion which they agree.

Performance Fee

No Performance Fee will be payable.

Subscription

Minimum Initial Fund Size

The minimum initial Fund size for the Mashreq Al-Islamilncome Fund was USD 20 million.

Issue of Shares
The Fund will issue Class "B" Shares for the Mashreq Al-Islami Income Fund to existing and new investors, effective as of eachIssue Date in accordance

with the provisions set out below. Up to 100,000,000 Class "B" Shares have been made available forissue.

The Fund will issue Class "C" Shares for the Mashreq Al-Islami Income Fund to existing and new investors effective as of eachIssue Date in accordance
with the provisions set out below. Class “C” Shares are only available for subscription by insurance and takaful companies. The Fund Manager mayinits
discretion waive this requirement for particular subscriptions. Up to 100,000,000 Class "C" Shares have been made initially available forissue.

The Fund will issue Class "D Accumulation" Shares and Class "D Income" Shares for the Mashreq Al-Islami Income Fund to existing and new investors
effective as of each Issue Date in accordance with the provisions set out below. Up to 50,000,000 Class “D Accumulation” Shares and up to
50,000,000 Class "D Income" Shares have been made initially available forissue.

The Fund will issue Class "D AED Accumulation" Shares and Class "D AED Income" Shares for the Mashreq Al-Islami Income Fund to existing and new
investors effective as of each Issue Date in accordance with the provisions set out below. Up to 50,000,000 Class "D AED Accumulation" Shares and
up to 50,000,000 Class "D AED Income" Shares will be made available forissue

Initial Offer Period

For all Classes in the Mashreq Al-Islamilncome Fund the Initial Of fer Period has ended.

Minimum Subscription / Additional Subscriptions

The minimum initial subscription and holding amount in the Mashreq Al-Islamilncome Fund for each investor is USD 500,000 in respect of the Class "B"
Shares and USD 1in respect of the Class "C" Shares, Class "D Accumulation" Shares and the Class "D Income" Shares. Additional subscriptions may be
made in increments of USD 100,000 in respect of the Class "B" Shares and in increments of USD 1 in respect of the the Class "C" Shares, the Class "D
Accumulation” Shares and Class "D Income" Shares.

The minimum initial subscription and holding amount in the Mashreq Al-Islami Income Fund for each investor is AED 1,000 in respect of the Class "D AED
Accumulation" Shares and Class "D AED Income" Shares, and inincrements of AED 100 in respect of the Class "D AED Accumulation" Shares and Class "D
AED Income" Shares.

The Fund Manager may alter or waive the minimum initial subscription, holding amount or additional subscription thresholds in relation to the Mashreq
Al-Islamilncome Fundinits absolute discretion subject to any applicable Rules.

Subscriptions are used to purchase the largest number of Shares of the relevant Class in the Mashreq Al-Islami Income Fund possible after deduction
of charges (see below). Fractional Shares are issued up to four decimal places.

Mashreq Al-Islami Income Fund Shares are offered on a continuous basis on each Subscription Date at the applicable Subscription Price, i.e. the Net

Asset Value per Share applicable on the Subscription Date plus the applicable subscription fee.

SubscriptionDate

The Subscription Date for the Mashreq Al-Islamilncome Fund will be each Dealing Day.

Subscription Procedure

Applicants who wish to subscribe for Shares in the Mashreq Al-Islamilncome Fund must send the subscription agreement to the Fund Manager. For the
purpose of the prior notice requirements set out below, all applications for subscriptions shall be deemed to be received at the time they are received
by the Fund Manager.

Prior Notice for Subscriptions
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No application for subscription will be accepted unless the subscription agreement and payment of the full Subscription Price in immediately available
funds (as detailed below) are received at least two Business Days prior to the desired Subscription Date. Applications for subscriptions received after
such deadline will be dealt with on the next Subscription Date after the desired Subscription Date. The Fund Manager may in its discretion waive this

requirement.

Payment of SubscriptionPrice

The full Subscription Price (including any applicable subscription fee) must be received in immediately available funds by the Custodian or its agent at
least two Business Days prior to the desired Subscription Date. Applications for subscriptions for which funds are received after such deadline will be
dealt with on the next Subscription Date after the desired Subscription Date. The Fund Manager mayinits discretion waive this requirement.

Valuation

ValuationDate

The Valuation Date for the Mashreq Al-Islami Income Fund will be the close of business (UAE time) at each Business Day.

Redemption

RedemptionDate

The Redemption Date for the Mashreq Al-Islamilncome Fund will be each Dealing Day.

Redemptions

Each Shareholder may apply for the redemption of all or part of his Shares or of a fixed United States Dollar or AED amount as of each Redemption Date
at the applicable Redemption Price (which is the Net Asset Value per Share applicable on the Redemption Date less any Dilution Levy), subject to a
minimum redemption amount of USD 50 or AED 100 respectively. If the value of a Shareholder’s holding on the relevant Redemption Date is less than
the fixed USD amount or AED which the Shareholder has applied to redeem or if, following the requested redemption a Shareholder will hold Shares in
the Mashreq Al-Islami Income Fund worth less than the minimum holding, the Shareholder will be deemed to have requested the redemption of all his
Shares.

Prior Notice Requirement for Redemptions

No Redemption Request will be accepted unless the application is received at least two Business Days prior to the desired Redemption Date.
Redemption Requests received after such deadline will be dealt with on the next Redemption Date after the desired Redemption Date. The Fund
Manager mayinits discretion waive this requirement.

Payment of Redemption Proceeds

Redemption proceeds, net of any applicable Dilution Levy, will be paidin United States Dollars (USD) or in United Arab Emirates Dirham (AED) respectively
as soon as reasonably practicable and normally within five Business Days after the Redemption Date. Redemption proceeds will only be paid in favour
of the relevant Shareholder and will be paid by electronic transfer (net of the electronic transfer fee) to the accountinstructed by that Shareholder or,
if no account details are held, by cheque mailed to the address of the Shareholder recorded in the Shareholder Register.

Whilst the Fund intends to make all redemptions in cash, if requested by a Shareholder, redemptions may be made in kind (in specie) at the discretion of
the Fund Manager. In order to satisfy payment of the redemption proceeds to such Shareholder in kind, the Fund Manager will allocate to the
Shareholder assets of the Mashreq Al-Islami Income Fund equal to the value of the Shares to be redeemed. The nature and type of assets to be
transferredin such case shallbe determined on a fair and reasonable basis and without prejudicing the interests of the other Shareholders. The valuation
used shall be confirmed by a special report of the Registered Auditor. The costs of any such redemptions in kind shall be borne by the redeeming
Shareholder.

Transaction Charges Redemption Costs and Expenses.

If the Mashreq Al-Islamilncome Fundincurs any costs, expenses or losses in respect of any redemption of Shares, including any profit paid or payable or
any loss, premium, penalty or expense that may be incurred in liquidating or employing securities, deposits or financing to fund the redemption amount,
these maybe recovered from the redemption amount payable to the redeeming Shareholder.

Voting Rights

Class "B” Shares, Class "C" Shares, Class "D Accumulation" Shares, Class "D Income" Shares, Class "D AED Accumulation" Shares and Class "D AED Income"
Shares shall not confer any voting rights on a Shareholder, provided however that a Shareholder shall be permitted to vote in those circumstances
specifically stated in the Articles of Association or otherwise in accordance with the Law, the CIR and the Rules. This includes the right to vote on any
matters (or amendments) which would affect the rights or entitlements of a Shareholder, such as a fundamental change requiring a Special Resolution
or a materially significant change requiring an Ordinary Resolution.

Distribution
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The Class "D Accumulation” Shares, Class “D Income” Shares, Class "D AED Accumulation" Shares and Class "D AED Income" Shares will develop a distinct
Net Asset Value per Share. The Director intends to declare distributionsinrespect of the Class "D Income" Shares and Class "D AED Income" Shares. The
Fund Manager inits capacity as Director of the Fund shall at its discretion decide the timing and amount of any distribution to be declared or made. Any
such distribution can, at the discretion of the Fund Manager, be made out of all sources (without being exhaustive, profit, realized or unrealized gains,
whether or not net of realized or unrealized losses, any dividends or distributions received from the underlying securities, profit earned, any other cash
receipts, capital and generally any surpluses) and will be paid to the Shareholders of record within 20 Business Days. Upon the declaration of any
distributions to the Shareholders of the relevant Share Classes of the "D Income” Shares and Class "D AED Income" Shares, the Net Asset Value per
Share of the relevant Share Class of the Mashreq Allslamilncome Fund will be reduced by the amount of such distributions. Payment of the distributions
willbe made as indicated on a Shareholder's subscription application form, as amended from time to time, to the account indicated on the Shareholder
Register or via the issuance of additional Shares. All Shareholders recordedin the register of the Registrar and Transfer Agent at the end of the Record
Date (including the Record Date transactions) shall be eligible for such distribution. Distributions will be paid out either via bank transfer or via the
issuance of additional Shares to the relevant Class "D Income" Share and Class "D AED Income" Shareholders. Shareholders have the option to opt for
the method of payment of their choice by way of the submission of their subscription agreement. The selection upon subscription to subscribe for Class
"D Income" Shares and Class "D AED Income" Shares may be changed by the relevant Shareholder by giving notice to the Fund Manager no less than 30
days before therelevant Valuation Date for determining the Net Asset Value per Class for the Class “D Income” Shares and Class "D AED Income" Shares.
The Fund Manager may waive or reduce such prior notice period to be given by a Shareholder atits own discretion.

The Director does not currently intend to declare distributions in respect of the Class "B" Shares or Class "C" Shares but reserves the right to do so at
any time inits discretion or if such distribution are necessaryin light of prevailing market conditions. The declaration of any distributions will be made in

accordance with the Law, the CIR and the Articles of Association.

Any distribution unclaimed after a period of twelve months from the date of declaration of such distribution will be automatically forfeited and will be

donated to aregistered charity approved by the Shariah Supervisory Board.
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ANNEX 2

Mashreq Allslami Equity Fund

This Annex forms anintegral part of the Prospectus, which should only be read together as part of the same document.

Investment objective and policy

Principal Investment Objective

The Investment Objective of the Mashreq Al Islami Equity Fund is to seek long term capital appreciation through investments made primarily in Shariah-
compliant equities listed on the stock exchanges of the MENA region. The Mashreq Al Islami Equity Fund will follow S&P Shariah-compliant screening
methodology, as set out in the section headed "Index Eligibility Criteria" below, which is approved by the Shariah SupervisoryBoard. These investments
may be made directly and through other means when deemed appropriate. In addition to the investment strategies described in this Annex, if the
Mashreq Al Islami Equity Fund is unable, for any reason, to invest directly in a local market at any time, it may take exposure to the relevant market by
investingin equity-linked participation notes, which willnot embed derivatives or create leverage. These are Sukuk structured to provide areturn based
on the performance of a single equity security, basket of equity securities or an equity index. There is no limit to investment in such equity-linked
participation notes provided that they constitute transferable securities that are listed or traded on recognised markets.

TargetMarkets

The Mashreq Al Islami Equity Fund will invest primarily in Shariah-compliant companies listed on the MENA stock exchanges, including Bahrain, Eqypt,
Jordan, Kuwait, Lebanon, Morocco, Oman, Qatar, Saudi Arabia, Tunisia, Turkey and the UAE. Although the Mashreq Al Islami Equity Fund will focus
primarily on the above exchanges in order to define its investment universe, it may make investments in certain other Shariah-compliant companies or
marketsinline with the policies and guidelines outlinedin this Prospectus. Investments may be made directly orindirectly through sub-funds or with sub-
managers as the Investment Manager deems appropriate. The Mashreq Alslami Equity Fund mayinvest in securities that are approved for listingon an
authorised exchange, including private placements. The Mashreq Al Islami Equity Fund may also investin securities listed on stock exchanges established
outside the MENA region, especially emerging Asia. These investments may be made directly or indirectly as deemed appropriate by the Investment
Manager.

Investment Strategy andProcess

The Investment Manager has substantial resources at its disposal to analyse regional economies both at a macro and micro level. The Investment
Manager has developed a substantial proprietary research capability to make individual security recommendations, which include making regular visits
and maintaining close contact with management of major corporations in the broader MENA region.

When selecting investments, the Investment Manager will focus on those comprising primarily large blue chip companies of the Arab world. Company-
specific analysis will be made in the context of a macroeconomic and political framework to determine company allocations within the Mashreq AlIslami
Equity Fund. In top down analysis, focus will be on such macroeconomic factors as inflation, interest and tax rates, and political climate. In bottom-up
analysis, focus will be on company-specific variables, such as competitive industry dynamics, market leadership, proprietary products, services, and
management expertise financial characteristics, such as returns on sales and equity, debt/equity ratios, earnings and cash flow growth will also be
consideredin the Investment Manager’s analytical framework.

Investment Guidelines

Inmakinginvestments on behalf of the Mashreq Allslami Equity Fund, the Investment Manager shall adhere to the following guidelines, in addition to the

investment restrictions set out in the section of the Prospectus headed "Investment Restrictions":-
. the Mashreq Allslami Equity Fund willinvest at least 50% of its net assets in Shariah-compliant equities listed in the target markets;

. the Mashreq Allslami Equity Fundis authorised toinvestin securities that are not contained on S&P Shariah-compliant indices in MENA or any other
approved index, which apply similar criteria as those set out in the section headed “Index Eligibility Criteria” but subject to a Shariah approval;

. amaximum of 10% of the Mashreq AlIslami Equity Fund's total assets may be invested in the shares of a single company and not more than 20%
of the total assets of the Mashreq Al Islami Equity Fund may be invested in a single group of connected parties, except as approved by DFSA
regulations;

. Investments inIPOs for shares of unlisted companies in the target markets, is permitted up to a maximum level of 10% of the Net Asset Value;
. investments in Shariah-compliant fixed income securities (sukuk) is permitted up to a maximum level of 40% of the Net Asset Value;

. the Investment Manager may appoint sub-investment managers, in accordance with the requirements of the DFSA, to manage up to a maximum
of 25% of the net assets of the Mashreq Al Islami Equity Fund;

. cash balances in USD and/or other convertible currencies may be invested in Shariah-compliant fixed return securities including, but not limited to,
fixed deposits, treasury bills, certificates of deposit, and money market funds, provided that a maximum of 20% of the Net Asset Value may be
placed with a single party (or group of connected counterparties);
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. subject to the approval of the Shariah Supervisory Board or the secretary to the Shariah Supervisory Board, the Mashreq Allslami Equity Fund may
invest a maximum of 20% in warrants for investment purposes.

Investmentrestrictions

The Investment Manager may not conduct any of the following transactions for the account of the Mashreq Allslami Equity Fund:
. grantingloans and extending financings;

. granting collateral and issuing guarantees;

. underwriting the issuance of securities;

. tradinginreal estate;

. discounting bills of exchange;

. investingin hedge funds; and

. investments in non-Shariah-compliant instruments.

Index Eligibility Criteria

Standard and Poor’s is the provider of the S&P Shariah-compliant indices and has set the following eligibility criteria for the securities contained onits
S&P Shariah-compliant indices:

Sector-Based Screens

Business activities related to the following are excluded:

. Advertising and media, with the following exceptions:
o media and advertising companies generating revenues in excess of 65% of totalincome from the GCC countries;
o news channels;
o newspapers; and
o sports channels.

. Alcohol

e  Cloning

. Financials, except:
o Islamic banks;
o Islamic financial institutions;
o Islamicinsurance companies defined as a company having;
o Shariah committee to supervise all activities;
o all products are Islamic;
o allinvestments of the company are Islamic; and
o  passesaccounting based screens.

. Gambling

. Pork

. Pornography

. Tobacco

. Trading of gold and silver as cash on deferred basis

During the selection process, each company’s latest financial statement is reviewed to ensure that the company is not involved in any non-Shariah-
compliant activities, regardless of whether the latest statement is a quarterly, semi-annual or annual statement. If the latest statement is available in
all three of these frequencies an annual statement will likely be used, as these are more likely to be audited. Those that are found to be non-compliant

are screened out.

Accounting-Based Screens

After removing companies with non-compliant business activities, the rest of the companies are examined for compliance in financial ratios, as certain
ratios may violate compliance measurements. Three areas of focus are leverage, cash, and the share of revenues derived from non-compliant activities.
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All of these are subject to evaluation on an on-going basis.

Such accounting based screens are not applicable to companies which are run on a fully Shariah-compliant basis and such companies shall be considered

compliant. Such companies may be characterised by (the list below is indicative, non-exhaustive and reviewed on a case to case basis):
. having a Shariah supervisory board;

. all transactions (business and financial) are in accordance with Shariah principles; and

. incorporated and managed in a fully Shariah-compliant manner.

Leverage compliance: this compliance is measured as: debt / market value of equity (36 month average)< 33 %.

Cash compliance: there are compliances with reference to cash holdings. These are: accounts receivables/ market value of equity (36 month average)
<49 %,; and (cash + profit bearing securities) / market value of equity (36 month average) <33%.

Revenue share from non-compliant activities: in certain cases, revenues from non-compliant activities can be tolerated, if they comply with the
following threshold: (nhon-permissible income other than interestincome) / revenue < 5%.

Dividend Purification

The companies that qualify for investment by the Mashreq Al Islami Equity Fund may engage in activities of a marginal nature that do not comply with
Shariah principles. The Shariah Supervisory Board has advised that any such amount becoming part of the Mashreq Allslami Equity Fund's income is not
permissible and hence the Mashreq Alllslami Equity Fund should not benefit fromit. The Investment Manager or its designated agent will segregate the
non-compliant income from the dividend income received by the Mashreq Al Islami Equity Fund using the dividend purification ratio (non-permissible
revenue /total revenue) and guidelines provided by the Shariah Supervisory Board. The non-compliant amount will be transferred to a non-compliant
income account for donation to charity. It is intended that the amounts donated to charity will be detailed in the Mashreq Al Islami Equity Fund's annual
report.

Shariah Compliance Oversight

To ensure on-going compliance with Shariah, the Investment Manager, as soon as it comes toits notice that aninvestment held by the Mashreq Alllslami
Equity Fundis deemed to be non-Shariah-compliant shall use all best efforts to liquidate such aninvestment within 90 days of notification of such non-
compliance. The Company will strictly restrict its investments Shariah-compliant companies in MENA stock exchange or other companies approved by
the Shariah Supervisory Board from time to time and any investment outside these approved stock exchanges would require a formal approval from
the Shariah Supervisory Board.

On an annual basis (as soon as possible after end of a calendar year), the Company will provide the following documents / information to Shariah
Supervisory Board:

. alist of all holdings comprised in the Mashreq Al Islami Equity Fund;

. alist of dividends distributed during the previous year by all Mashreq Al Islami Equity Fund holdings;

. areport on the Mashreq Allslami Equity Fund's activities during the calendar year highlighting any violation of the Shariah rules during the year;

. a statement of the accounts of the Mashreq Allslami Equity Fund showing the income and expenses during the year under review; and

. areport on the dividend purification carried out during the year and

. Any additional information that might be required by the Shariah supervisory board.

Upon its satisfaction, the Shariah Supervisory Board will issue a compliance certificate which will be available for inspection by the Shareholders. The

Custodian has no obligation to ensure the Shariah compliance of the investments of the Mashreq Al Islami Equity Fund.

Breaches and Correction

If the investment objective, policy and investment restrictions are breached for reasons beyond the control of the Fund Manager or as a result of the
exercise of subscription rights (passive breaches), the Fund Manager will adopt as its priority the remedying of such situation, taking due account the
interests of the Shareholders. The Fund Manager will mention any breaches in the next interim or annual report sent to the Shareholders.

Base Currency

The base currency of the Mashreq Allslami Equity Fund Classes is either the United States Dollar or the UAE dirham. Shares in the Mashreq Al Islami
Equity Fund will be issued and redeemed in United States Dollars or respectively AED. However, the Mashreq Al Islami Equity Fund assets may be
investedin securities and other investments that are denominated in currencies other than United States Dollars or AED. Accordingly, the value of an
investment may be affected favourably or unfavourably by fluctuations in exchange rates. In addition, prospective investors whose assets and
liabilities are primarily denominated in currencies other than the United States Dollar or AED should take into account the potential risk of loss arising
from fluctuations in the rate of exchange between the United States Dollar, AED and such other currency which rates may be obtained from third

party providers of exchange rate information such as Bloomberg.
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Monitoring

The Fund Manager shall monitor the Fund's compliance with the investment policies and restrictions set out above.

Liquidity Management

The Fund Manager has appropriate processes in place to manage and monitor liquidity of the Mashreq Allslami Equity Fund.

Business Day

In relation to the Mashreq Al lslami Equity Fund, includes Monday to Friday unless the UAE Ministry of Labour or the DIFC Authority announce that such a
day willbe aholidayin the DIFC.

Leverage/Financing

The Mashreq Al Islami Equity may use Shariah-compliant forms of leverage to meet redemptions, to bridge-finance new investments or for foreign
exchange margin purposes but such leverage shall be subject to a maximum of 20% of the Net Asset Value of the Mashreq Al Islami Equity Fund. The
Mashreq Allslami Equity Fund may establish a Shariah-compliant credit facility for such purpose and will be able to drawdown, repay and again drawdown
amounts under that facility. Such leverage facility may be utilised to enable the Mashreq Al Islami Equity Fund to cover the margin requirements for a
currency hedge.

Derivatives

Notwithstanding the investments in equity-linked participation notes, the Mashreq Al Islami Equity Fund will not utilise derivatives, except for the
express purposes of hedging profit rates. Any derivative programme/arrangements/product entered into to hedge profit rates will require specific
Shariah approval. Each individual transaction entered into under such Shariah-approved programme/arrangements/product will not require further
specific Shariah approval.

Stock Lending

The Mashreq Allslami Equity Fund will not engage in stock lending.

Investment horizon and Typical Investor Profile

The Mashreq Al Islami Equity Fund is not an appropriate vehicle for short-term investment, as its investment objectives are set on a medium to long-
termbasis. The typicalinvestorinvestingin the Mashreq Al-Islami Equity Fundis aninvestor with aninvestment timeline of 3 to 5yearslooking to achieve
long term capital appreciation through investments made primarily in Shariah-compliant equities listed on the stock exchanges of the MENA region.

Fees

Unless otherwise stated, all fees and expenses are accrued on each Valuation Date and are to be paid either monthly, quarterly or annually.

Sub-FundFormation Expenses

The Sub-fund formation expenses are estimated at USD 50,000 and will be amortised over a period of five years in accordance with IFRS.

SubscriptionFee

A subscription fee of up to 5% in respect of Class “E” Shares, up to 2% in respect of Class “F” Shares, up to 5% in respect of Class “G Accumulation”
Shares, up to 5% inrespect of Class "G Income" Shares, up to 5% in respect of Class "G AED Accumulation" Shares and up to 5% in respect of Class "G
AED Income" Shares of the amount subscribed for will be paid to the Fund Manager from each subscription to the Mashreq Al lslami Equity Fund. The Fund

Manager may waive a portion of such fee or decide to transfer part or all of such fee to the relevant distributor, inits discretion.

ManagementFee

The Fund Manager will receive a management fee from the Mashreq Al Islami Equity Fund, payable out of assets attributable to the Mashreq Al Islami
Equity Fund of:

a.  1.5% per annum of the Net Asset Value per Class inrespect of the Class “E” Shares;
b.  1.0% per annum of the Net Asset Value per Class inrespect of the Class “F” Shares;
c.  1.5% per annum of the Net Asset Value per Class of the Class “G Accumulation” Shares;

d.  1.5% per annum of the Net Asset Value per Class of the Class "G Income" Shares;

37



e. 1.5% perannum of the Net Asset Value per Class of the Class "G AED Accumulation" Shares; and
f.  1.5% per annum of the Net Asset Value per Class of the Class "G AED Income" Shares,

(calculated before payment of accrued Fees) to be calculated and accrued as at each Valuation Date and payable quarterly on the first day of each
calendar quarter commencing on the Initial Closing Date.

Performance Fee

The Performance Fee in respect of each Class (equal to 15% of appreciation in the Net Asset Value above the Hurdle HWM) is calculated on each
Valuation Day but finally determined and payable as of the end of each Calculation Period, which shall run each year from 1January (except for the first
year inrespect of which the Calculation Period shall start on the Initial Issue Date for each Class) until:

1. therelevant financial year end;
2. theRedemption Date with respect to Shares redeemed before the financial year end; or
3. thedate of finalliquidation of the assets of the Sub Fund;

and the Hurdle Rate of return (equal to 10%) shall be pro-rated (on the basis of the fraction having as numerator the number of days elapsed and as
denominator 365)inrespect of any such shorter Calculation Period.

If an Investor subscribes for Shares at a time when the Net Asset Value per Share is higher or lower than the Hurdle HWM, certain adjustments will be
made to reduce inequities that could otherwise result to the investor or to the Fund Manager.

Adjustments

If Shares are subscribed for at a time when the Net Asset Value per Share is less than the Hurdle HWM, the Investor will be required to pay aPerformance
Fee with respect to any subsequent appreciation in the value of those Shares above the Hurdle HWM. With respect to any appreciation in the value of
those Shares from the Net Asset Value per Share at the date of subscription up to the Hurdle HWM, the Performance Fee will be charged at the end of
each year by redeeming at the prevailing Net Asset Value per Share such number of the investor's Shares as have an aggregate Net Asset Value (after
accrual for any Performance Fee) equal to the percentage specified as the Performance Fee of any such appreciation (a "Performance Fee
Redemption"). The aggregate Net Asset Value of the Shares so redeemed will be paid to the Fund Manager as a Performance Fee. The technique of
Performance Fee Redemptions is employed to ensure that in each Class of the Mashreq Al Islami Equity Fund a uniform Net Asset Value per Share is
maintained. As regards the Investor’s remaining Shares, any appreciation in the Net Asset Value per Share of those Shares above the Hurdle HWM will
be charged a Performance Fee in the normal manner described above.

If Shares are subscribed for at a time when the Net Asset Value per Share is greater than the Hurdle HWM, the investor will be required to pay an
additional amount in excess of the then current Net Asset Value per Share equal to the percentage specified as the relevant Performance Fee of the
difference between the then current Net Asset Value per Share (before accrual for the Performance Fee) and the Hurdle HWM(an "Equalisation
Credit"). At the date of subscription the Equalisation Credit will equal the Performance Fee per Share accrued with respect to the other Shares of such
Class (the "Maximum Equalisation Credit").

The Equalisation Credit is payable to account for the fact that the Net Asset Value per Share has beenreduced to reflect an accrued Performance Fee
tobebornebyexistingInvestor’s holding Shares of therelevant Class and serves as a credit against Performance Fees that might otherwise be payable
by the Fund, but that should not, in equity, be charged against the Investor making the subscription because, as to such Shares, no favourable
performance has yet occurred. The Equalisation Credit ensures that allInvestors of the relevant Class have the same amount of capital at risk per Share.

The additionalamountinvested as the Equalisation Credit willbe at risk in the Fund and will therefore appreciate or depreciate based on the performance
of the Shares subsequent to the issue of the relevant Shares but will never exceed the Maximum Equalisation Credit. In the event of a decline as at any
Valuation Day in the Net Asset Value per Share, the Equalisation Credit will also be reduced by an amount equal to the percentage specified in the
Performance Fee of the difference between the Net Asset Value per Share (before accrual for the Performance Fee) at the date of issue and as at that
Valuation Day. Any subsequent appreciationin the Net Asset Value per Share will result in the recapture of any reduction in the Equalisation Credit but
only to the extent of the previously reduced Equalisation Credit up to the Maximum Equalisation Credit.

At the end of each year, if the Net Asset Value per Share of the relevant Class (before accrual for the Performance Fee) exceeds the prior Hurdle HWM
for that class and series, that portion of the Equalisation Credit equal to the percentage specified in the Performance Fee of the excess, multiplied by
the number of Shares subscribed for by the Investor, willbe applied to subscribe for additional Shares of the same Class for such Shareholder. Additional
Shares will continue to be so subscribed for at the end of each Calculation Period until the Equalisation Credit, as it may have appreciated or depreciated
in the Mashreq Al Islami Equity Fund after the original subscription for Shares was made, has been fully applied. If such Investor redeems his Shares
before the Equalisation Credit has been fully applied, such Investor will receive additional redemption proceeds equal to the Equalisation Credit then
remaining multiplied by a fraction, the numerator of whichis the number of Shares of the relevant Class being redeemed and the denominator of which
is the number of Shares of the relevant Class held by the Investor immediately prior to the redemption in respect of which an Equalisation Credit was
paid on subscription.

The Director may make such further regulations concerning share issue and redemption as it shall from time to time deem necessary for an equitable
treatment of Participating Shareholders as to any performance, incentive or similar fees due from the Fund.
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It should be noted that the Management Fees and Performance Fees are based in part upon unrealised gains (as well as unrealised losses) and that such
unrealised gains and/or losses may never be realised.

On termination of the Fund Management Agreement, the Fund Manager shall be entitled to receive all fees and other moneys accrued but not yet paid
onaproratabasis up to the date of such termination as providedin the Fund Management Agreement and shallrepay on apro-ratabasis fees and other

moneys paid toitinrespect of any period after the date of such termination.

DistributionFee

The Fund Manager will receive a distribution fee from the Mashreq Al Islami Equity Fund to cover distribution expenses, payable out of assets
attributable to the Class “G Accumulation” Shares, the Class "G Income" Shares, the Class "G AED Accumulation" Shares and the Class "G AED Income"
Shares of 0.75% per annum of the Net Asset Value per Class inrespect of the Class “G Accumulation” Shares, the Class "G Income" Shares, the Class "G
AED Accumulation" Shares and the Class "G AED Income" Shares.

The Fund Manager will not receive a distribution fee in respect of the Class "E" Shares or the Class “F” Shares.

Subscription

Minimum Initial Fund Size

The minimum initial Fund size for the Mashreq Al Islami Equity Fund will be USD 1,000,000.

Issue of Shares

The Fund will issue Class “E” Shares for the Mashreq Al Islami Equity Fund to existing and new investors effective as of each Issue Date in accordance
with the provisions set out below. Up to 100,000,000 Class “E” Shares have been made available forissue.

The Fund willissue Class “F” Shares for the Mashreq Al Islami Equity Fund to existing and new investors, effective as of eachlssue Date in accordance with
the provisions set out below. Class “F” Shares are only available for subscription by insurance and takaful companies. The Fund Manager may in its
discretion waive this requirement for particular subscriptions. Up to 100,000,000 Class “F” Shares have been made initially available forissue.

The Fund will issue Class “G Accumulation” Shares and Class "G Income" Shares for the Mashreq Al Islami Equity Fund to existing and new investors
effective as of each Issue Date in accordance with the provisions set out below. Up to 50,000,000 Class “G Income” Shares and up to 50,000,000
Class "G Accumulation" Shares have been made initially available for issue.

The Fund will issue Class "G AED Accumulation" Shares and Class "G AED Income" Shares for the Mashreq Al Islami Equity Fund to existing and new
investors effective as of each Issue Date in accordance with the provisions set out below. Up to 50,000,000 Class "G AED Accumulation" Shares and
up to 50,000,000 Class "G AED Income" Shares will be made available for issue as of such date as will be communicated by the Fund Manager to the

prospectiveinvestors.

Initial Offer Period

The Initial Offer Period for the each of the Classes will be communicated by the Fund Manager to the prospective investors.

Minimum Subscription / Additional Subscriptions

The minimum initial subscription and holding amount in the Mashreq Al Islami Equity Fund for each investor is USD 500,000 in respect of the Class "E"
Shares and USD 1.00 in respect of the Class "F" Share, the Class "G Accumulation" Share and the Class "G Income" Share. Additional subscriptions may
be made inincrements of USD 100,000 in respect of the Class "E" Shares and inincrements of USD 1.00 in respect of the Class "F" Share, the Class "G
Accumulation” Share and the Class "G Income" Share.

The minimum initial subscription and holding amount in the Mashreq Al-Islami Equity Fund for each investor is AED 1,000 in respect of the Class "G AED
Accumulation" Share and the Class "G AED Income" Share. Additional subscriptions may be made inincrements of AED 100 inrespect of the Class "G AED
Accumulation" Share and the Class "G AED Income" Share.

The Fund Manager may alter the minimum initial subscription, holding amount or additional subscription thresholds in relation to the Mashreq Al Islami
Equity Fundinits absolute discretion without the conflict of applicable rules pertain to the minimum subscription.

Subscriptions are used to purchase the largest number of Shares of the relevant Class in the Mashreq Al Islami Equity Fund possible after deduction of

charges (see below). Fractional Shares are issued up to four decimal places.

During the Initial Of fer Period, Class "G AED Accumulation” Shares and Class "G AED Income" Shares in the Mashreq Al Islami Equity Fund will be issued at
a Subscription Price of AED 10 per share (plus the subscription fee).

After the relevant Initial Offer Period, the Mashreq Al Islami Equity Fund Shares are offered on a continuous basis on each Subscription Date at the
applicable Subscription Price, i.e. the Net Asset Value per Share applicable on the Subscription Date plus the applicable subscription fee.

SubscriptionDate

The Subscription Date for the Mashreq Al Islami Equity Fund will be each Dealing Day.
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Subscription Procedure

Applicants who wish to subscribe for Shares in the Mashreq Al Islami Equity Fund must send the subscription agreement to the Fund Manager. For the
purpose of the prior notice requirements set out below, all applications for subscriptions shall be deemed to be received at the time they are received
by the Fund Manager.

Prior Notice for Subscriptions

No application for subscription will be accepted unless the subscription agreement and payment of the full Subscription Price inimmediately available
funds (as detailed below) are received at least two Business Days prior to the desired Subscription Date. Applications for subscriptions received after
such deadline will be dealt with on the next Subscription Date after the desired Subscription Date. The Fund Manager may in its discretion waive this

requirement.

Payment of Subscription Price

The full Subscription Price (including any applicable subscription fee) must be received in immediately available funds by the Custodian or its agent at
least two Business Days prior to the desired Subscription Date. Applications for subscriptions for which funds are received af ter such deadline will be
dealt with on the next Subscription Date after the desired Subscription Date. The Fund Manager mayinits discretion waive this requirement.

Valuation

ValuationDate

The Valuation Dates for the Mashreq Al Islami Equity Fund will be the close of business (UAE time) at each Business Day.

Redemption

RedemptionDate

The Redemption Date for the Mashreq Al Islami Equity Fund will be each Dealing Day.

Redemptions

Each Shareholder may apply for the redemption of all or part of his Shares or of a fixed United States Dollar amount as of each Redemption Date at the
applicable Redemption Price (which is the Net Asset Value per Share applicable on the Redemption Date less any Dilution Levy), subject to a minimum
redemption amount of USD 50. If the value of a Shareholder’s holding on the relevant Redemption Date is less than the fixed USD amount which the
Shareholder has applied to redeem or if, following the requested redemption a Shareholder will hold Shares in the Mashreq Al Islami Equity Fund worth
less than the minimum holding, the Shareholder will be deemed to have requested the redemption of all his Shares.

Prior Notice Requirement for Redemptions

No Redemption Request will be accepted unless the application is received at least two Business Days prior to the desired Redemption Date.
Redemption Requests received after such deadline will be dealt with on the next Redemption Date after the desired Redemption Date. The Fund

Manager mayinits discretion waive this requirement.

Payment of Redemption Proceeds

Redemption proceeds, net of any applicable Dilution Levy, will be paid in United States Dollars (USD) or United Arab Emirates Dirhams (AED) as soon as
reasonably practicable and normally within five Business Days after the Redemption Date. Redemption proceeds will only be paid in favour of the
relevant Shareholder and will be paid by electronic transfer (net of the electronic transfer fee) to the account instructed by that Shareholder or, if no
account details are held, by cheque mailed to the address of the Shareholder recordedin the Shareholder Register.

Whilst the Fund intends to make all redemptions in cash, if requested by a Shareholder, redemptions may be made in kind (in specie) at the discretion of
the Fund Manager. In order to satisfy payment of the redemption proceeds to such Shareholder inkind, the Fund Manager will allocate to the Shareholder
assets of the Mashreq Allslami Equity Fund equal to the value of the Shares to be redeemed. The nature and type of assets to be transferred in such
case shall be determined on a fair and reasonable basis and without prejudicing the interests of the other Shareholders. The valuation used shall be
confirmed by a special report of the Registered Auditor. The costs of any such redemptions in kind shall be borne by the redeeming Shareholder.

Transaction Charges Redemption Costs and Expenses.

If the Mashreq Al Islami Equity Fund incurs any costs, expenses or losses in respect of any redemption of Shares, including any profit paid or payable or
any loss, premium, penalty or expense that may be incurredin liquidating or employing securities, deposits or financing to fund the redemption amount,
these may be recovered from the redemption amount payable to the redeeming Shareholder.

Voting Rights

Class "E" Shares, Class "F" Shares, Class "G Accumulation" Shares, Class "G Income" Shares, Class "G AED Accumulation" Shares and Class "G AED Income"
Shares shall not confer any voting rights on a Shareholder, provided however that a Shareholder shall be permitted to vote in those circumstances

specifically stated in the Articles of Association or otherwise in accordance with the Law, the CIR and the Rules. This includes the right to vote on any
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matters (or amendments) which would affect the rights or entitlements of a Shareholder, such as a fundamental change requiring a Special Resolution
or a materially significant change requiring an Ordinary Resolution.

Distribution

The Class "G Accumulation” Shares, the Class "G Income" Shares, Class "G AED Accumulation" Shares and Class "G AED Income" Shares will develop a
distinct Net Asset Value per Share. The Director intends to declare distributions in respect of the Class "G Income" Shares and Class "G AED Income"
Shares. The Fund Manager inits capacity as Director of the Fund shall at its discretion decide the timing and amount of any distributions to be made. Any
such distribution can, at the discretion of the Fund Manager, be made out of all sources (without being exhaustive, profit, realized or unrealized gains,
whether or not net of realized or unrealized losses, any dividends or distributions received from the underlying securities, profit earned, any other cash
receipts, capital and generally any surpluses) and will be paid to the Shareholders of record within 20 Business Days for the preceding quarter. Upon the
declaration of any distributions to the Shareholders of the relevant Share Classes of the "G Income" Shares and the "G AED Income" Shares, the Net
Asset Value per Share of the relevant Share Class of the Mashreq Allslami Equity Fund will be reduced by the amount of such distributions. Payment of
the distributions will be made as indicated on a Shareholder's subscription application form, as amended from time to time, to the account indicated on
the Shareholder Register or via the issuance of additional Shares. All Shareholders recorded in the register of the Registrar and Transfer Agent at the
end of the Record Date (including the Record Date transactions) shall be eligible for such distribution. Distributions will be paid out either viabank transfer
or via the issuance of additional Shares to the relevant Class "G Income" and Class "G AED Income" shareholders. Shareholders have the option to opt
for the method of payment of their choice by way of the submission of their subscription agreement. The selection upon subscription to subscribe for
Class "GIncome" Shares and Class "G AED Income" Shares may be changed by the relevant Shareholder by giving notice to the Fund Manager noless than
30 days before the relevant Valuation Date for determining the Net Asset Value per Class for the Class “G Income” Shares and Class "G AED Income"
Shares. The Fund Manager may waive or reduce such prior notice period to be given by a Shareholder at its own discretion.

The Director does not currently intend to declare other distributions in respect of the Class "E" Shares or Class "F" Shares, but reserves the right to do
so at any time in its discretion or if such distribution are necessary in light of prevailing market conditions. The declaration of any distributions will be
made in accordance with the Law, the CIR and the Articles of Association.

Any distribution unclaimed after a period of twelve months from the date of declaration of such distribution will be automatically forfeited and will be
donated to aregistered charity approved by the Shariah Supervisory Board.
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