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SHARI'AH COMMITTEE'S REPORT

Shari’a Committee’s report to the participatory stakeholders of Nama'a Money Market Fund
on the state of its compliance with Shariah principles and rules during the
year ended 30 June 2026.

1. Introduction

We, collectively, having been appointed by Mada Capital ("the Product Manager”) as the Shari’a
Committee (SC) for Nama'a Money Market Fund (the Product). We have fulfilled our responsibilities
in respect of ensuring the Product’s compliance with Shari’a principles and rules and are pleased to
issue this report.

2. Opinion
Primary Opinion

Based on our (i) oversight and supervision of the Product’s affairs related to Shari’a compliance, and
(ii) a period specific review of the activities performed, we report that in our opinion, in all material
respects the Product’s financial arrangements, contracts and transactions with other financial
institutions and stakeholders for the year ended 30 June 2026 are in compliance with Shari’a
principles and rules.

Additional Opinions
We further report that in our opinion:

> No income from impermissible sources was identified during the period. Accordingly, no amounts
were required to be segregated or disposed of as impermissible income in accordance with the
policy approved by the SC

> the Product has followed the principles of financial reporting, reflecting the true nature and
characteristics of the transactions in line with Shari’a principles and rules and has not committed
any non-compliance with Shari’a, in particular regarding revenue and liability recognition, profit
and loss computation, determination of counterparty balances and reporting of monetary balances,
among others; and
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3. Our Responsibilities

Our responsibilities in respect of the Product’s compliance with Shari’a principles and rules include
providing supervision, Shari’a rulings on the Products, services and operations of the Product,
particularly regarding the design of the transactions (including approval of contracts, related
documents, process flows, etc.). We are also responsible for supervising and providing our input
where needed about the execution of such transactions and implementation of our decisions. We are
also required to perform a period-specific review of the state of compliance of the Product with
Shari’a principles and rules.

We confirm that we have fulfilled our responsibilities in respect of the current year. We further
confirm that the Product manager of the Product has provided us all the information and support
that we considered necessary for the purpose of fulfilling our responsibilities, including, in particular,
those enabling us to form our opinion and to issue our report.

Shari’a Principles and Rules as Applicable to the Product

The Product’s compliance with Shari’a principles and rules denotes compliance of the Product’s
financial arrangements, contracts and transactions for the year ended
30 June 2026 with Shari’a principles and rules, as determined in line with the hierarchy provided
below (or as otherwise specified by the respective regulator):

> the Shari'a standards issued by the Accounting and Auditing Organization for Islamic Financial
Institutions (AAOIFI).
> Shari’a rulings of the Product’s SC.

Inherent Limitations of the SC Function and Its Report

The function of the SC and, consequently, our report has certain inherent limitations which the
readers of this report ought to know before forming their conclusions. These, inter alia, include:

> The SC’s involvement with the affairs of the Product is in an independent capacity and it has
significant constraints with regard to time and resource availability. Due to this, the SC has to place
significant reliance on various functions and reports in its assessment of compliance with Shari’a
principles and rules in the day-to-day operations of the Product.

> The SC’s main function is limited to provide their opinion on the contracts and transactions
(including fatwa and overall approval of the documents, process flows, etc.), while the
implementation of contracts and transactions is the Product Manager’s responsibility.

SC’s Independence and Ethical Considerations

We confirm that we have complied with all ethical and independence requirements, as applicable to
us, during the year/period of report, until the date of issuance of this report requirements include
those specified in [IFSB-AAOIFI RSGF/AAOIFI GS 1 and 5] and AAOIFI Code of Ethics for Islamic
Finance Professionals.
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4. The Responsibilities of the Product Manager
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The Product Manager has the responsibility to implement the Shari’a governance framework and to
ensure that Shari’a compliance is embedded in the day-to-day functioning of the Product. The
Product Manager is responsible for ensuring that the financial arrangements, contracts, and
transactions having Shari’a implications, entered into by the Product Manager with its customers and
other stakeholders and related policies and procedures, are, in substance and in their legal form, in

compliance with the requirements of Shari’a principles and rules.

The Product Manager is also

responsible for the design, implementation and maintenance of appropriate internal control

procedures with respect to compliance and maintenance of relevant accounting records.

5. Report Approval and Authentication

This report is duly approved and signed by all the members of the SC, as follows. We beg Allah the
Almighty to keep us on the right path and to grant us success.

Name

Sheikh Muhammad Ahmad Sultan

Designation

Shari’a Scholar

Signature

Dr. Salah Fahad Al Shalhoob

Shari’a Scholar

Dr. Irshad Ahmad Aijaz

Shari’a Scholar

6. Date and Place of Issuance of the Report

August 13, 2026

Manama, Bahrain
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