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SUKUK
PORTFOLIO

Overview

The Strategy is designed to tactically take exposure to a
basket of high quality sukuk that are set to benefit from
capital appreciation should yields fall.

Opportunity

* We expect that the basket of Sukuk has room to
appreciate by up to 20% should yields revert to 2021
levels; this is in line with our view of an expected
economic slowdown in 2023,

* Our basket of Sukuk offers upside and capital
preservation in a worsening economic environment.

* We believe this opportunity is available for short to
medium term, 6 to 12 months, due to current market
uncertainty.

+ This Investment is structured under a segregated
managed account, offering liquidity to investors at
their discretion.

The Offer

To construct a Sukuk portfolio around a client’s needs with
a focus on:
+ Diversification across country and sector qualitative
overlay in Sukuk selection.
* Managing duration, risk, and liquidity according to the
client’s needs and opportunity set.
+ All run in the client’s account at Rasameel at lowest
possible cost.
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Credit Quality A-
Government and
Quasi Government

Issuer

Duration 10 year Avg.

Fee Structure

* 0% Management Fee
* 20% Performance Fee
* Soft-lock up for 6 months
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The sharp decline in money supply (M2 growth) One-year inflation swaps
suggests inflationary impulses in the economy 10
could decrease in 2023 F 10 Lower inflation expectations ahead I
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As rising wages have fallen out of step with surging inflation, the
majority of workers are seeing their purchasing power weaken
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Reuters

Jobless benefits rolls grow but U.S. labor market remains ...

The number of Americans filing new claims for unemployment benefits edged higher
last week and a week earlier the total number on jobless...
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A siate Magazine

Amazon, Facebook, Twitter layoffs: Where will newly ...

This year is shaping up to be the worst time for white-collar tech workers since the dot-
com bubble burst. Even before Amazon began laying...

Tech Monitor

Amazon, Meta layoffs revealed amid Big Tech job cuts

Amazon and Meta layoffs were announced as Big Tech went big on job cuts, while the
FTX collapse raised questions about the crypto sector.
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Very doubtful whether high US corporate Corporate profitability is still near record highs

rofit margins are sustainable 3500
80 P 9 14 US, Corporate Profits after tax,
1 US company fundamentals are poised to deteriorate significantly, [ excluding IVA & CCADJ **
I according fo the lalesi Chicago Fed's PMI which lend to lead corporate I 3000
1 margins by approximately & months. These margins are likely to get squeezed [
1 by weaker consumer confidence and the spending slowdown that this entaiis. 12
0 [ 2500
oo 2
[10 ©2000
60 I ' =
3 t z 500
=] " ’| (83 e ol
= I n
1 [ 21000
-6
40 I 500 o
Net Frofit L4 N [ ** inventory valuation adjustment
Margin US Chicago PMI™; 6-month iag (1hs) I —SS V' and capitsi consumption adjustment.
1 slock market (rhs)" 0
30 1 I 80 85 90 95 00 as 10 15 20
04 06 08 10 12 14 16 18 20 22 — US, total —— US, total excluding financials
' ) Managers* Index Source: Refinitiv Datastream / ECR Research Source: Refinitiv Datastream / ECR Research

UbPaYTl O i40 HhgECONE Ddte

0 R @ E
*EUPE éHOCAEO (& 6DHKO &@061806/d M 0EAS CiDGEDEHG &K @ E ¢
E g Y g

QD
o
T



Rasameel Outlook C2023 Il"]l_l“l
[ 1]

a a alEDGKE EQOGC i & |
GGG yPAgH RK28GE
e

GaGd ®areislc OCBRPAE egoEO i K
[> o
AEO a®GA&EhhayY

I G
GH 6t AYPRRE | PG B@PEH P d k o

EG&®EB06a ¢ amyiHke GEdpRrse GEBIZLEY
*ADJEO YhbathKe 3" PDi

o
Q»
[l
L)

500ZYga 0GUPAWK GPAG i Pea|c@OBHGHEEoGI WYO

S&P 500 Earnings Growth: CY 2023
(Source: FactSet)

B EREEEE

"

m|| II 11

1 0 =
.

“10.0% I I TI 737577 79 81 83 85 87 89 91 93 95 97 99 01 03 05 07 09 11 13 15 17 19 2
- USRecessions  —— SAPS00 eamings  —— Trend
Comoumer | ingustials | Finonciols| Comm, | Utites g o T ateras
ssew | ek | 13w | fote | 6e% | 53% ES = ¢ | aem | eww |
39.4% 16.3% as% | 155 81% 82% 4% 83% 57% 08% 75% 4% Source: IBES, NBER, Thomson Reuters. “Trailing EPS
~ A -
* A
hEPGEéI O

5B H B D

|

az L) L1 L] = (I = [ i1 o8 10 - 1] 16 18 o i )

egoEO RPCEga
ahebdW EBEKI 8¢ 4
UbaYK défTak DhCaAaEO heEEO WbpaE|2m 2hgde Qokd+O HEXp=gIE
*ahi pEOaBHBECHEOYPGEA+] Ok ARPAPED DEPHEAED
*mWPpAaE|] O UaRkaste(EE Gift-obEpH aE CA @ é e & EObyERidE 6 [0
QYPEAEO JBAPEQWRP&MYDGEA+] O Q



Rasameel Outlook C2023

gGHEO dheéei &R 0Reg@a theG paeyEsod D
RPChaGEO QkYX eOg+K @Wabpge HE
a _gcageée b EFiE® Og g¢wicC@da i K
YTORDE@%EOﬁHeEE@EWKb%&W@éE
§ EO m@K3 hido &EKG + 1 gEA gamikinok B Gajrho-E

| 601 O ar6ed0GEO fggaEOkKk HhEOY
*CEgaGEO Uab

K

Qo

eg+

P
,rn@(

o O O o»
C &

|
*

a»
(@I V)

D¢ T
Q@
Qo

x~ G))

~ T 'ULQ

2023hbé §
Heé Bhéod

Qo
A
D
I O

g
EO

DCAK Dh C¢§ aC BRyPSGFEKHIE) Ma Wie. YA B®I 6 H G GK hEOYoh%&G@hé
MEOYOhPEO BAbhRbhake®d WHEM ojAmEABPAE-PYHOI O Efaa
CArRGEHG®NnhEDPI eéeGE®GHBRMBD aﬁ@éé@ﬂ@pﬁ@pd&@ mMa

Pjaéc gEGeerOHRYPGE&K DAY oFFQ) aRP Oigoeaakg @ FHG6 N &
&h i Rb&ﬁ%%ﬁ&ﬁjEGﬁ@@ﬁﬁMDE@G%@@ﬁ@E[@&G@G@@@é *
*pé& RawE 3paabEigies B&PEER| PT EO E¢Cé& hd aCbaodoeé Rb(

o

ebhpGehElO aégba gO6a | hAEO ahEHGBHO OG- 1dG AsgdH
*UabaaEO

i i advisorperspectives.com  VettaFi  ARSOR, . . . advisorperspectives.com
VettaFi | ABYFRBhves Real S&P Composite: 1871-Present D 20 e The Buffett Indicator: Corporate Equities to GDP December 022
with P/E10 Ratio As of November —o=Rati 03 Second Estimate
atio
with exponential regression trendlines 115% above o
The P/E10 is based on th ! "  dail e Numerator: Corporate Equities; Liability from the Federal Reserve's
gpEL 4 £ Jseconie rea’ monthly verages of Sally Quarterly .1 Balance Sheet (B.103). This series is also published
closes divided by the 10-year average of real earnings. The inthe FRED repositry as NCBEILQD2TS A%
horizontal bands show the quintile breakdown of the P/E10. .
I've also added an exponential regression for the P/E10 series. Denominator: Nominal Quarterly GOP
1000 200%

100

P/E10 Quintiles sl
Sth 219-44.2 91/ )
4th 17.7-219 66|

3d 148-17.7 48

%
2nd 112-148 3% %
1t 48-112

0%

1870 1880 1890 1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 2020 0 185 160 165 150 I 10 165 M0 5 M0 M6 M0 NS £m a8

hpPCE PnhEPi eg@eEO GCEHAWMD BGEOCBEEaAaDBEYaOhTABE
2023



——— Rasameel Outlook C2023

j6gaabnGOk hoépbpbg b®g- GEEMPAYI Od GG BEDE cOKGK A G
3*L0BEOGZY HAH 0o Gk OwYd CERARL 4 KKEM émibé ba G

202 fd0ZYga 0GJ WYOGPA=+ dol

10% 5% 0% -5% -10% -15% 2023EGGEO af

245.3 234.15 223 211.85 200.7 189.6 2023EG@EO 3
3802 3629 3457 3284 3111 2938 15.5
3680 3512 3345 3178 3011 2843 15.0
3557 3395 3234 3072 2910 2748 14.5
3434 3278 3122 2966 2810 2654 14.0
3312 3161 3011 2860 2709 2559 135
3189 3044 2899 2754 2609 2464 13.0
3066 2927 2788 2648 2509 2369 12.5

omYJ3Wé AhEPT EQ0RBRCEEEGEDO %G FEND KK ORYATHE O

| gdoé HRE K E®BJinc ce a2 0ORRBREE OO § & DAGHA 60UABEE W o Gb &

habhai| G EEPE hHHBE ACHEOE RHSHIEE E Ob Gé B E X6 0959tk

Ud J@GEQ AWgs EO A CEAEGEESHCGED bPjjeg G &P&ED &Kk KA+ bPh g EO

i P 3dTIOXMRGP&®DOG GPe NGB EH GHEWR G0 G RBa YKé bpHIENT S 00 7

CeOVAEORNEEHEOERBPCEGAEO §éY ik Ek hRED Y E
*¢EK hEPGel

A+ PaE@HRAaLEPGEO edoeEZYfEP&EI CHARGDDANDP® 6a)Ei Pg E
é‘EDe EO n&é@Y&@Eﬁ@ e | GG EEDas k be GEPID B @ T REIEIOO
agJEDPGCOBEDEE *ac4aeGEPhGWURDPHOGE s DeRHE & [CKE

200 Bd EEGOGEBREMOOE QHABHBONI jpea)] C
200 BEM@GEAhEGhEO BRBATG& 200 HEM@@® h& gh EO aéaiaé

wSEP 500 Index (L1) 110247 wSEP 500 Index (L1) 11411
-swwe (50) (SPX) 1083.61 (s Z L SHAVG (50) (SPX) 112065 L
SEMANG (100) (SPX) 105818 " SSHAVG (100) (SPX) 1082.76 .
SHAVG (200)45PX) %9.3 1y \l SHAYG (200) (SPX) 103497
Wf 0.5 ¢ ! : wFederal Funds Target Rate (R1)  1.00

Felfs Fjds Tt Rate (Rl) ) i OH




Rasameel Outlook C2023 Il"]l_l“l
[ 1]

202PEM1§& ahéeghEO aéedi &GEO RPA+gaG

5000
‘mLast Price 3999.09
-'High on 01/03/22 4796.56
Average 3458.58

4500

3500

ot

rtLow on 03/23/20 2237.40 |

=SMAVG (50) 3914.29

=SMAVG (100) 387177 N
SMAVG (200) 3981.22 [

+2500

2018 2019 2020 2021 2022
viex (S8 500 INDEX) Dally 1738201016 182023 Copyighte 2023 Sloomoerg inarce L.

AaYR®FOKk 0i Heé ahaoJEOk REPAGEPO ARREERME &h0
Eyebifi G HegGaJEIO é 4 E Hy®h @@ EEHREOE EG+THORMBGGIA YA EO
*aPedAGEO bPgabhéhaoodahd e 0)ad
PakyYkK
YPéé PnhagG aaoOodeée Emphadkay RRDRIEPHS
atTOAMGMm e e EO ROJGIOEO hd I1RMEWEEBOI k.

MSCI Eurozone median P/E MSCI Eurozone 12M FWD PE

RbH] gEPa AaG

080
s
a0
0s
g
05 06 07 08 09 %0 11 12 13 M 15 6 7 B ¥ 20 A 2 0% +
¢ o o or 09 1 13 15 %
N Exacmons Meden FE Modes = - MSC! Eurozone 12m Fud P/E rel to US Vedan 15800y texden
Source: BES Source: 1BES

MSCI Eurozone 12M FWD PE relative to MSCI World

m M B B @ @ ¢ W N w W W 1\ MW W o1 w oW Hn =

NESCI Exozone 12m Fwd PIE sebalive lo MECI Workd Median 1 Sidev 1 sidew



Rasameel Outlook C2023 II"]I_I“I
[ 1]

RASAMEEL

hd aO6pEO ohCpacHodldETRIGEDd 6B BRBEDO méé& o GEO
6C0G | PJGK bPG¥6faRak YEE@SHHOPGW AL s RPE] CEO EE!
aGkT O hd Qohaé ORPNGHOPKAE BEXE Z HCEE QnoFEeCE h EP7T EO

*aEPAEO RP&O6U UbavYeHbB® E QiagoeRb aR UBODIAG |§ QDG GNI OF E
Eei AMee+K *PBKIKKGe &+ | OEUdBPOEGFIE argyYe aac
arbce AEOAPOFE h-b+-] BHOREGIEOKk CAhGCPMRKEO6 ¥BGE & GF

ROYP Ge & +b@ AOE Pak Ak Kg did ahi p & OCAHE 6F58DYI e AEe & C
*PJE adag§EHdaHoOM B o P&k

abhAdE PGBRak YkKk Qo1 4GEO aEe @QFBG Gie oWyl OnoRsb F
aMmMB8@ Europe o6 0 Uék &ah MPCE EuropeH FOCUOUBE hoéH * AaEPAEOK
hd UbPaYl O RPEWHITZ&HMBEO 0EPEe B Udn B Rk 8 *AMAB@HA EOh o ledt
*Q0T 8GEO RPH| EO g& o6heéeEa HeéeK h

ahehUBEO anhGheEl O 0eUE+T E UbaYI O R

1.0 15 20 2.5 3.0 35 4.0

m Dividend yield, %

Souwrce: Bloomberg Finance L.P.

I PabhEH(
Cé EE6&k PGARYPAaA éGYt@eaekhdeEK AgPdEgachGaBREBEQ k|
* Q01 &GEO RIFM0g BOO etO@h=4 C

31



Rasameel Outlook C2023

12-month forward P/E ratio Japan *
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Price / Book ratio Japan

Source: Refinitiv Datastream / ECR Research
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The Japanese stock market is firmly undervalued
relative to the US for a very long time
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S&P 500 and 2@ear Bond performance YTD
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