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NAV/Unit: 1.1685 Fund Size: RO 6.41 Mn Ticker: JABCLEO OM Equity

Investment Objective is to maximize total return while maintain overall volatility, seeking to invest in both China

Mainland and Hong Kong listed equities.

Fund Details

Asset Classes Equities

Fund Manager Jabal Asset Management LLC

Country of Domicile Sultanate of Oman

Date of Deployment 1t June 2025

NAV Frequency Weekly

Management Fee 2% per annum

Minimum Subscription 1,000 units, multiples of 100

Nominal Value OMR 1.000

Monthly Commentary

China and Hong Kong markets for the month of October were down
-2.42% and -3.53% and respectively. Since the beginning of the
year, HK and China markets have seen two rises and two falls.
Entering October, with escalation of Sino-US tariff and other
overseas disturbances, stocks saw a pullback. This
adjustment/minor correction that we witnessed is healthy to
maintain an ongoing bullish cycle - with the HSI Tech segment
pulling back 8.6% and HSI overall pulling back 3.53% and the MSCI
China All Shares Index down 2.42%.

We believe over time the correlation between HK stocks and USA
markets is breaking apart and the HK stocks are more linked to A-
shares with HK shares receiving majority of flows from southbound-
connect vs international flows. The second reason why this is
happening is also that a lot of high-quality Mainland companies are
listing in HK.
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-4.4% -2.4%
MTD

21.2% 21.8%

Full deployment

) . . W Jabal China Fund MSCI
From a medium-term perspective, the catalysts of Al industry are
expected to drive the improvement of ROE of HK Stocks and Key Statistics
valuation rises consequently, gradually approaching similar ]
Number of holdings 75

valuations to ChiNext and Nasdaq. Presently, the HSI trades at a
P/B of 1.2 and ROE of about 15% (12-m rolling forecast) vs Nasdaq
at P/B of 4.5x and ROE of about 14% (12m rolling forecast).

% of largest holding

10.7% - Alibaba Group Holding Ltd.

Annual std. deviation* 14.8%
The portfolio is well diversified and continues to benefit from the Alpha* -0.6%
barbell approach across Mainland and HK stocks. Since .
deployment the portfolio has benefited from allocations to Beta 1.1
Ecommerce, semiconductor, healthcare, new energy companies — *Datais as of full deployment
creating a good balance between momentum and stable growth. Portfolio Characteristics
The strategy is overweight Financials, IT, Healthcare and Materials
and underweight Consumer discretionary, consumer staples and Ratio Fund Benchmark
real esta'te. The fund delivered -4.4% vs MSCI China All shares - P/E 18.44x 16.08x
2.4%, minor underperformance during the month stemming from
profit taking in the leading Ecom and tech names. P/B 2.81x 1.74x
The fourth plenum meeting has also directed towards focus to .
remain on tech self-reliance, healthcare and biotech, green energy, Div. Yield Lot B
SOE reforms and bank recapitalization and listings (dual listings). ROE 15.32% 12.78%
Focus will be on finding quality growth opportunities.

ROA 4.31% 2.38%
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Active Weights (%)
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Sector Allocation (%) Geographical Breakdown (%)
Cash
Materials 3.1% Consumer Staples giso/h
7.6% \ 0.4% =3
Health Care Financials
7.7% \ 23.2%
Industrials Mainland China
7.8% N A-Shares
46.7%
Hong Kong
50.2%
Consumer
Communication/ Discretionary
Services 21.2%
14.0%
Information Technology
15.0%
Top 5 Holdings (%)
Company Name P/ETTM Div Yield TTM
ALIBABA GROUP HOLDING LTD Consumer 10.67% 25.5X 2.8x 0.6%
Discretionary
CHINAAMC ETF SERIES - CH-HKD Financials 10.29% - - 1.1%
TENCENT HOLDINGS LTD Communication 9.64% 25.4x 4.7x 0.7%
Services
Z1JIN MINING GROUP CO LTD-A Materials 4.27% 17.19x% 4.6x 1.7%
CONTEMPORARY AMPEREX TECHN-A Industrials 3.80% 27.1X 5.6x 0.3%
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Disclaimer

This report is issued by Jabal Asset Management LLC (JAM) for informational purposes only and is strictly confidential. It is
intended solely for the recipient and may not be reproduced, distributed, or shared, in whole or in part, without the prior written
consent of JAM. The information and opinions contained herein are based on publicly available data, and while JAM endeavors
to ensure accuracy, completeness, and timeliness, no representation or warranty, express or implied, is made as to their
reliability or adequacy.

This report does not constitute an offer, solicitation, or recommendation to buy or sell any securities, financial instruments, or
investment products, nor does it provide financial, legal, or tax advice. Recipients are strongly encouraged to seek independent
professional advice before making any investment decisions based on the information provided.

Investments in securities involve risks, including the potential loss of principal. Past performance is not indicative of future
results. Market conditions, economic factors, and other variables may significantly impact investment outcomes.

The opinions expressed in this report are those of JAM as of the date of publication and are subject to change without notice.
JAM and its affiliates may engage in securities trading, provide investment banking services, or offer other financial services to
the companies discussed in this report.

JAM shall not be held liable for any direct, indirect, or consequential loss arising from the use of this report or its content.
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