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Emirates NBD Approach:

With a long-standing track record in the public markets space, 
Emirates NBD Asset Management (ENBD AM) now brings its 
second private assets offering.

A careful and mature approach to bring the best in class, open 
architecture platform to Emirates NBD (ENBD) Clients built on:

• Dedicated team: headed by Shreyas Phadnis, with over 20 
years of industry experience, our Alternative Assets team is 
equipped with portfolio solutions, manager selection and 
product innovation.

• Exclusive offerings: the BlackRock collaboration utilizes its 
decades of expertise in Private Assets to build strong and 
reliable offerings for ENBD Clients.
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EmFIN, ENBD Shari’ah Private Financing Fund:

• EmFIN is an evergreen, Shari'ah compliant, private financing 
fund which aims to generate attractive income-based 
returns, offering investors exclusive access to diversified, 
high-quality opportunities aligned with the highest ethical 
and Shari’ah standards.

ENBD AM Private Assets with BlackRock:

• Strong focus on manager selection leading to BlackRock 
being chosen – BlackRock manages over $1  Trillion in Multi-
asset book, which includes Alternatives.

• Allows democratization of private assets through evergreen 
offerings.

• Open architecture: The collaboration opens access to 750+ 
GPs across the world. 

• Strategic Asset Allocation (SAA) framework leading to a 
range of income and growth-oriented portfolio exposure 
catered to ENBD Clients across various risk appetites.

Exclusive offering for ENBD Clients
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EmFIN Structure
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EmFIN offers a Shari’ah compliant investment opportunity where investment is made in a portfolio of 
Shari'ah compliant assets (“SCP”), the returns of which are benchmarked to the performance of an 
identified Reference Asset.
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*There is no promise or guarantee of returns. Investment is subject to the risk of loss of capital and returns.
** Wakeel may appoint Sub-Wakeel or ancillary service providers for creating and maintaining the Shari'ah Compliant Portfolio.

Investor

Emirates NBD AM SPC 
(Fund)

EmFIN
(Fund)

Wakeel / Asset Manager
ENBD Asset Management

Emirates NBD Asset Manager
(IM)

Portfolio of Shari'ah Compliant 
Asset
(SCP)

1. Subscribes to units

2. Wakala Investment

3. Invests in select Shari'ah 
compliant assets**

4. Returns from 
Investments

5. Target Return

Investment 
Manager

6. Returns

Shari'ah compliant portfolio generating Target Return*
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1 Please refer to the Offering Memorandum of the Fund for full details. 2 ISSC consists of Prof. Dr. 
Mohammad Abdul Rahim Sultan Al Olama (Chairman), Dr. Mohamed Ali Elgari, Dr. Salim Ali Al-Ali, and Dr. 
Muhammad Qaseem. 3 SCP shall only comprise of assets that are deemed to be Shari’ah compliant in 
accordance with the Fatwa and the Offering Memorandum of the Fund.

The Fatwa for the Fund is issued by the Internal Shari’ah Supervision Committee (“ISSC”) 2 of 
Emirates NBD Bank. The ISSC operates in accordance with the requirements of the Higher 
Shari’ah Authority of the Central Bank of the UAE.

Use of proceeds: 

The SCP3 shall comply with the following requirements:

• A minimum of 51% of the SCP shall consist of tangible assets.

• The SCP shall, at all times, be at least equal to the Wakala investment value.

• In the event that the Wakeel sells or removes any Shari’ah-compliant assets from the SCP, 
such assets shall be promptly replaced with other Shari’ah-compliant assets of equivalent 
value.

On-going Monitoring For Shari’ah compliance:

The Wakeel shall appoint a Shari’ah Monitor to conduct regular reviews covering the following:

• Verification that the Fund’s structure has been implemented in accordance with the Fatwa 
issued by the ISSC.

• Confirmation that the SCP comprises solely of Shari’ah-compliant assets.

• Assurance that at least 51% of the SCP remains invested in tangible assets.

• Validation that, as of each month-end, the SCP’s value is maintained at or above the 
Wakala investment value.

Following each monitoring period, the Shari’ah Monitor shall issue a Shari’ah Monitoring 
Certificate, confirming adherence to the above requirements.

Fatwa for the Fund¹ and key Shari’ah considerations
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Target Return and
Reference Asset Characteristics
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Reference Asset
Characteristics

EmFIN is an evergreen fund offering investors 
access to Shari'ah Compliant investment in an 

investor-friendly structure

Portfolio targeting 90%+ in 
private financing

Potential yield amplifier, 
seeking to boost income and 

returns

Source: BlackRock as of 31 March 2025 and subject to change. Past performance is no guarantee of future results. 1 Current anticipated long-term 
allocations, following an initial ramp-up period. 2 Majority of assets will consist of instruments that cannot generally be readily liquidated without 
impacting our ability to realize full value upon their disposition. Therefore, the Board of Directors of the Fund may amend, suspend or terminate the share 
repurchase program if it deems such action to be in our best interest and the best interest of our shareholders. As a result, share repurchases may not be 
available each quarter. 3 Direct financing results include transactions funded between 21 June 2000 and 31 March 2025 across multiple funds and 
accounts managed by Tennenbaum Capital Partners, LLC (“TCP”) and investment professionals in BlackRock’s U.S. Private Capital group. BlackRock 
Direct financing performance is presented for illustrative purposes and does not represent performance of the Fund.

Attractive    Yield
➢ Returns driven by 

income
➢ Tapping into the 

illiquidity premium

Simple entry point allowing 
for ongoing subscriptions 

and redemptions

Downside 
Mitigation

➢ First lien, senior 
secured

➢ Strong financial 
covenants

➢ Floating rate

A leader in private financing, with $46bn+ deployed 
across 1,007 transactions
BlackRock’s Direct financing platform has generated 
attractive returns with 0.05% loss rate over time
Preferred provider of strategic capital as one of the 
largest asset managers in the world

Investor-Friendly 
Structure

➢ Evergreen, 
continuously offered

➢ Quarterly liquidity2

➢ No capital calls or 
lock ups

Illustrative 
Reference 

Asset 
Overview1

Why   
 EmFIN?

Powered by 
BlackRock3

1st Lien
100%

Private 
Financing

90%

Liquid 
Facilities

10%

✓

✓

✓
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EmFIN invests into SCP under the guidance and oversight of ENBD’s Internal Shari’ah Supervisory 
Committee (ISSC). The Fund’s returns are benchmarked to a carefully selected Reference Asset, 
giving investors exposure to their economic performance, without any direct investment into the 
Reference Asset
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8-10% Target Net Returns

9-12% Yield to Maturity1

Investor
friendly

structure

Access to higher income over traditional 
investments
Seeks to deliver yield premium over most fixed income asset 
classes and provides investors with regular income 
distributions

Exclusive fund for ENBD Clients - professional 
investors 
Fund structure provides a wide range of investors with evergreen 
access to private financing investments with the opportunity for 
periodic liquidity

1  Reflects yield to maturity range on BlackRock Capital Investment Advisors (“BCIA”) investments in  the Underlying Fund (BDEBT) portfolio as of 31 July 2025.

Why ENBD Shari’ah Private Financing Fund?
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Exclusive structure for ENBD clients
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Proposed Fund Characteristics

Fund Types Public
Mutual Fund

Non-Traded
Evergreen 

Private 
Closed-ended

Offering
Period IPO Continuously

offered Private Placement

Exchange
Listed Yes No No

Term Perpetual Perpetual Typically
5-7 years

Liquidity Daily via exchange Quarterly tender offer -

Investor
Suitability N/A Professional Investors Professional Investors

EmFIN



ENBD Shari’ah Private Financing Fund, EmFIN key terms
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Item Description

Structure Segregated Portfolio Company in the Cayman Islands

Term Continuously offered, evergreen

Shari’ah Compliant Yes, as approved by the ISSC (Internal Shari’ah Supervision Committee) of Emirates NBD Bank. The ISSC operates in accordance with the requirements of the Higher 
Shari’ah Authority of the Central Bank of the UAE.

Investment Objective Invest in a Shari'ah Compliant Portfolio generating returns equal to the Target Return from Reference Asset (a diversified portfolio of senior secured facilities)

Reference Asset Class C-Distribution shares of the Access Fund (BlackRock Private Credit Fund iCapital Offshore Access Fund, L.P.)

Underlying Funding of 
Reference Asset

• Maximum 2:1 (minimum asset coverage of 150%)
• Anticipate up to 1.0x funding

Upfront Subscription Fee • Up to 3% of subscription amount (one-time)

Wakala Charges • 0.20% on net assets

Aggregate Management Fee 
of Reference Asset*

• 2.10% on net assets

Aggregate Incentive Fee of 
Reference Asset*

• Ordinary income: 12.5% of net investment income
• Capital gains: 12.5% of cumulative net realized gains less net unrealized depreciation
• Subject to 5% total return hurdle with a 3-year lookback

Subscriptions Monthly

Distributions Monthly

Shareholder liquidity

Quarterly share repurchases of up to 5% of shares outstanding. Any request for redemption made during the first 12 months of subscription, which is accepted by the 
Board of Directors of the Fund, will be subject to: (a) early redemption fee of up to 3% of the value of the Class "B USD Inc" Shares being redeemed (benchmarked to the 
actual costs incurred by the Access Fund and the Underlying Fund. This redemption fee will be retained for the benefit of the existing shareholders); Plus (b) an early 
redemption processing fee will be charged at 1% of value of the shares being redeemed and such processing fees will be payable to the Investment Manager. The Board of 
Directors may amend or suspend these share repurchases if it deems such action to be in the best interest of shareholders.

Investor eligibility Professional Investors Only.

Minimum investment amount1 The minimum initial investment in our Common Shares is  USD 275,000.

“Access Fund” or the “Reference Asset” means BlackRock Private Credit Fund iCapital Offshore Access Fund, L.P., a Cayman Islands exempted limited partnership. “Underlying Fund” means BlackRock Private Credit Fund, a company 
registered under the Company Act of 1940 in the US as a non-traded business development company.
*Aggregate Management fee and Aggregate Incentive fee  of the Reference Asset (together “Aggregate Fees”) are not charged by EmFIN. These are for disclosure purposes only. Aggregate Fees are collective fees charged by the 
Access Fund and the Underlying Fund (Aggregate Fees exclude any other third-party fees and expenses). Wakala Charges are charged by the Fund (EmFIN) and are over and above any fund charges payable to external service 
providers.
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Reference Asset Characteristics

Private Financing in the US
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Reference Asset means BlackRock Private Credit Fund iCapital Offshore Access Fund, L.P.
Information provided in this section is related to the Reference Asset and BlackRock. The 

Reference Asset is indirectly invested into the Underlying Fund, which is managed by BlackRock.
EmFIN does not invest in the Reference Asset or the Underlying Fund. 



Private financing has historically outperformed public 
financing
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The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results. Index performance is shown for illustrative purposes only and does not reflect any deduction for fees or expenses. You cannot invest directly in an 
unmanaged index. Not indicative of future returns. Source: Bloomberg, Cliffwater Direct Lending Index as of Mar’ 31 2025. For illustrative purposes only. The Cliffwater Direct Lending Index (CDLI) is included to demonstrate how private markets perform differently from 
public markets during the same time period. Note that the indices contain several differences in the way that they are calculated, and therefore may not represent a fully accurate representation of the private/public financing market.
1 Bank Facilities reflects the S&P/LSTA Leveraged Loan Total Return Index. 2 High Yield reflects the Bloomberg US Corporate High Yield Total Return Index. 3 Private Financing reflects the Cliffwater Direct Lending Index. Inception date for the Cliffwater Direct Lending Index 
is September 30, 2015 as any data prior to September 30, 2015 is back-tested. 4 U.S. bonds reflects the Bloomberg US AGG Bond TR Index. 

Bank Facilties1 High Yield2 Private Financing3
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In times of distress... …over the long term ... with more consistent performance
Percent of quarterly returns which were negative 

(01 Oct’2015 – 31 Mar’2025)4 

5.13%

12.82%

17.95%

38.46%

Private
Financing

Bank Facilities High Yield
Bonds

U.S. Bonds



Private financing – it’s more than just yield
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Not only can private financing illiquidity premiums help amplify income, but a greater ability to drive deal structures and covenants 
has led to stronger protections, lower defaults and higher recoveries vs. liquid markets

The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results and should not be the sole factor of consideration when selecting a product or strategy. For illustrative purposes only and subject to change. There is no 
guarantee that above assumptions can be achieved. Investments in less liquid or illiquid private financing investments involve risks. Any decision to invest in the Fund should be made solely upon reliance on the Private Placement Memorandum of the Fund. Index performance is 
shown for illustrative purposes only and does not reflect any deduction for fees or expenses. You cannot invest directly in an unmanaged index. Not indicative of the Fund’s yield. 
1 Source: BlackRock, Cliffwater, Bloomberg, Pitchbook LCD. As of 31 Mar’ 2025. Yields used: CDLI: 3-year takeout yield; HY: yield-to-worst; Facilities: yield-to-maturity. The Cliffwater Direct Lending Index (“CDLI”) is an asset-weighted index of 13,000+ directly originated middle 
market facilties. 2 Source: BlackRock as of 31 March 2025. Reflects BlackRock aggregate direct financing track investments from June 2000 to March 2025 comprising 1,007 total deals, approximately US $46.6 billion of invested capital. Recovery rate represents the weighted 
average recovery rate as a percent of cost of realized transactions that have experienced a payment default as of 31 March 2025. Performance of BLK US Direct Financing is presented for illustrative purposes and does not represent performance of the Fund. 3 Source: BlackRock, 
JPMorgan Markets, Bloomberg US High Yield Bond Index, Morningstar LSTA US Leveraged Loan Index as of December 31, 2024. Represents from 2015-2024. 4 Loss rates for High Yield Bonds and Bank Facilities reflect average annual realized facility losses. 5 Source: BlackRock as of 
31 March 2025. The loss rate is computed by dividing the ratio of cumulative net realized losses to aggregate realized invested capital by the number of years in the performance history represented. The BlackRock aggregate direct financing investments’ annualized loss rate 
includes realized investments (closed) with a realized loss. Does not take into account the dollars invested in a given year, the average holding period of investments or the impact of capital reinvestment. Losses which are attributable solely to defaults are 0.01% on an annualized 
basis, computed by default rate * (1 – recovery rate). 6 Reflects the average non-accrual rate, measuring facilities that are no longer currently paying profit income and considered in default. Reflects data from Sep’ 30, 2015 through Mar’ 31, 2025. 
7 Reflects the average Implied Recovery Rate, equal to the fair value of facilities on non-accrual divided by the cost (par) value of those same facilities. Reflects an average over 9 years of data from Sep’ 30, 2015 – Mar’ 31, 2025. 8 Source: Cliffwater Direct Lending Index (realized 
facility losses). Represents data from Sep’ 30, 2015 – Mar’ 31, 2025.

History points to a yield premium in private credit¹ … with strong financier protections

BlackRock 
US Direct 

Financing2
CDLI High yield

bonds3
Bank

Facilities3

Historical
defaults 0.10% 1.91%6 2.25% 2.36%

Recovery
rates 80% 49%7 41% 61%

Loss rates 0.05%5 1.01%8 1.42%4 0.93%4

10.75%

6.74% 6.63%

0%

2%

4%

6%

8%

10%

12%

Cliffwater Direct
Lending Index ("CDLI")

USD HY USD Leveraged Loans
(Facilities)

Average yield: 30 Sep' 2004 to 31 Mar' 2025



Core middle market focus for 25+ years
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Focus on the Core Middle Market, with a flexible strategy targeting select 
opportunities in both the Lower and Upper Middle Market

Source: BlackRock as of 31 March 2025. All $ figures are US dollars. Financing market overview provided for illustrative purposes only.

• Underwritten by smaller 
asset managers or 
community banks

• Typically either a sole 
financier or member of a 
small club

• Obligors can be less 
sophisticated due to smaller 
businesses or no Private 
Equity partner

• Least efficient segment; 
Limited to no liquidity; cost 
of capital mixed because 
dependent on banking 
relationship

• Business may not be able 
afford bankruptcy due to 
high costs

$75 – $150 million$0 - 25 million

Broadly 
Syndicated Facilities 

(BSL)

$25 – 75 million

Core Middle
Market

EBITDA $150 million+

Upper Middle
Market

• Typically arranged and 
distributed by a large bank 

• Most efficient segment; 
lowest cost of capital and 
Obligor-friendly terms

• Primarily covenant-lite 
(75%+ of market)

• Trades daily in high volume 
in a normal, functioning 
market

Lower Middle
Market

• Underwritten by institutional 
asset managers

• Typically either a sole 
financier or member of a 
club of 1-5 direct financiers

• Stronger total covenant 
package plus prepayment 
protection and ability to 
customize reporting

• Less efficient segment; 
higher cost of capital, robust 
financier protections

• Managers less focused on 
middle market league tables

• Underwritten by an agent
• Typically arranged and 

distributed by mid-market 
financier

• Often covenant-lite or a 
single maintenance-based 
test 

• More efficient segment; lower 
costs of capital and less 
financier protections 

• Most competitive segment of 
middle market.

• Manager focused on middle 
market league tables

Reference Asset 
Target Segment

Market 
Dynamics
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Source: BlackRock as of 30 September 2024. All $ figures are US dollars. Financing market overview provided for illustrative purposes only.

Core Middle Market Large-Cap / Upper Middle Market

Financing sources Sole financing or small group Possible syndication among
numerous financiers

Influence on Obligors Involved early-on to drive terms 
Less opportunity to drive terms; 

financiers may accept loose terms to 
appease sponsors

Downside mitigation Able to negotiate stronger facility 
protections, typically 1-2 covenants Typically covenant-lite

Liability management Increased efficiency when managing 
through amendments / workouts

Competing financer initiatives; more 
complexity in a restructuring due to 

number of stakeholders involved

The core middle market offers enhanced protections 
and increased efficiency in the event of a downturn



Reference Asset - underlying facility portfolio snapshot
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Source: BlackRock as of 31 July 2025. All $ are in US Dollars . The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results and should not be the sole factor of consideration when selecting a product or strategy. 1 Measured as 
the fair value of investments for each category against the total fair value of all investments. Totals may not sum due to rounding. For illustrative purposes only. Subject to change without notice. 2 Senior secured investments are typically secured by real assets, intangible assets, and 
enterprise value, and consist of 1st and 2nd lien positions provide repayment priority in the event of default. 3 Distribution rate is calculated by annualizing the most recent distribution yield per share and dividing by the net asset value. The distribution rate is net of applicable servicing 
fees and external service provider cost. Distributions are not guaranteed and may be funded through sources other than cash flow. See Underlying Fund prospectus. Past performance is not indicative of future results. 4 Portfolio Manager values investments at fair value in accordance 
with GAAP, based upon the principles and methods of valuation set forth in policies adopted by the board of trustees of the Underlying Fund. 5 Reflects the Weighted Average at-purchase total facility FTV and EBITDA of the BDEBT portfolio. 6 Represents weighted average time to 
maturity of the private financing facilities in the portfolio. 7 Annualized over weighted average maturity. 8 Represents the weighted average spread of the private facilities in the portfolio. Spread refers to the additional yield above the secured overnight financing rate (SOFR) that is paid 
to the financier. 

Top 10 Sector Exposure1 as Percent of Invested Capital

Portfolio Composition

Seniority as Percent of Invested Capital1

99.8%

0.1%
0.1%

1st Lien 2nd Lien Equity

Underlying Facility Portfolio Characteristics

21%

10%

10%

9%

6%

4%

4%

3%

3%

3%

Software

Diversified Financial Services

Professional Services

Construction and Engineering

Insurance

Commercial Services and Supplies

IT Services

Internet Software and Services

Health Care Technology

Aerospace and Technology

4.3%

5.1%

0.3%
0.2%

0%

4%

8%

12%

Financing Spread

Original Issue 
Discount (OID)7

Potential Prepayment 
Premium7

3-Month Base Rate

Total assets4 $1.85 bn

Weighted Average Spread8 513 bps

Distribution rate3 9.17%

Number of portfolio companies 257

Senior secured %2 99.9%

First-lien %2 99.8%

FTV5 36%

EBITDA5 $65 mm

Weighted Average Maturity6 4.8 years

Fund Leverage 0.71x
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Why ENBD Asset Management?

19
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Emirates NBD Asset Management is owned by Emirates NBD
and operates from the prestigious and strategically 
positioned
Dubai International Financial Centre (DIFC). With an expert 
team of 25 investment research professionals, the firm has 
offered highly-regulated Luxembourg-domiciled funds 
since 2013.

Our operations are regulated by:

> Dubai Financial Services Authority (Dubai)

> Capital Market Authority (Saudi Arabia)

> Commission de Surveillance du Secteur Financier 

(Luxembourg)

> Jersey Financial Services Commission (Jersey)

> Cayman Islands Monetary Authority (Cayman)

Emirates NBD Asset 
Management overview
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• Gold Winner - Emirates MENA Top Companies Fund - 
Fund Finder Middle East Awards 2024 

• Platinum Winner - Emirates MENA Top Companies Fund 
- Fund Finder Middle East Awards 2023

• Platinum Winner - Emirates MENA Top Companies Fund 
- Fund Finder Middle East Awards 2022

• UAE Asset Manager of the Year – Global Investor MENA 
Awards 2021

• MENA Fixed Income Fund of the Year – Global Investor 
MENA 
Awards 2021

• ‘Global Sukuk Strategy (3 Years)’ 
at the Bonds, Loans & Sukuk 
Awards 2021

• ‘Sukuk Manager of the Year’ at the Global Investor 
MENA Awards 2020

• Fixed Income Fund of the Year 3 Year Performance - 
Emirates MENA Fixed Income Fund at the MENA Fund 
Manager Awards 2020 

• Fixed Income Fund- Emirates MENA Fixed Income Fund 
2020 at the MENA Fund Manager Awards 2020

• ‘Asset Manager of the Year’ at the 2019 Global Investor 
Awards 

• ‘Asset Manager of the Year’ and ‘Cash Manager of the 
Year’ at the 2018 Global Investor Awards

• ‘Gold MENA Equity Award’ for the Emirates MENA Top 
Companies Fund at the 2018 Fund Selector Middle East 
Awards 

• ‘UAE Asset & Fund Management Advisory Firm of the 
Year’ at the 2017 Finance Monthly Global Award

• ‘Equities Manager of the Year’ at the Global Investor 
MENA Awards 2017 

• ‘Sector Fund of the Year’ for Emirates Real Estate Fund 
at the MENA Fund Manager Performance Awards 2017
 

Awards



Steady growth in Assets Under Management
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 2,000,000,000.00
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U
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D

UAE AUM KSA AUM

Track Record 
in Luxembourg Funds

14%
AUM

23 Investment and
Research Professionals

>10
Years

Discretionary Mandates

USD 5,991 bn

Source: Emirates NBD Asset Management as of August 31st, 2025. 

USD 8,195 bn



Investment team
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Our investment team is one of the largest in the MENA region, encompassing Portfolio Managers, Investment Researchers, Execution 
staff and Product Specialists, each carrying a wealth of knowledge and experience.

Source: Emirates NBD Asset Management as of August 31st, 2025. 
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55
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217
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Product Specialist

Execution Desk

Investment Research & ESG

Portfolio Managers

No. of Staff Collective Experience (Years)
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Michail Samawi,
CFA, CAIA
Senior Executive Officer
since Nov 2023

Oversees the asset management 
business

Prior experience as a Managing Director 
and KSA Market Leader for BNP Paribas 
Wealth Management  

17+ years experience in investment 
management industry in the GCC and 
Middle East.

Holds a Chartered Financial Analyst as 
well as Professional Risk Manager, 
Chartered Alternative Investment Analyst 
& Certified Wealth Management Advisor

Shreyas Phadnis, 
MBA
Head of Alternative Assets 
since Jun 2024

Shreyas joined in June 2024 to set up and scale the 
private assets program.

Prior to joining ENBD, Shreyas was Principal at 
Lakemore Partners. He was part of the inception 
team at Lakemore in 2016. There, he played an 
instrumental role in growing the start-up to a USD 
1.5 billion AUM firm by 2024. 

Shreyas has deep expertise in manager selection, 
strategic asset allocation, portfolio construction, 
structuring and direct investments.

Over 20 years’ experience within the industry, his 
early career involved managing money as a GP for 
NCB (now SNB) Capital and the PIF.

Jonathan McGloin
MSc (Real Estate Finance & 
Investment)
Head of Real Estate*
since Nov 2015

Fund Manager for Masdar Green 
REIT. Executed over USD 1.5 bn of 
real estate transactions on behalf of 
Emirates NBD Asset Management 
clients.

Over 16 years of commercial real 
estate experience from the region 
and UK. He is a Member of the Royal 
Institution of Chartered Surveyors 
(MRICS) since 2010.

Scott Samuel, 
MBA (Finance), BS (Finance)
Head of Multi-asset Investment & 
Analytics 
since Sept 2008

Fund manager for Emirates Islamic 
Global Balanced Fund and Emirates 
Global Quarterly Income Fund

Oversees risk and portfolio analytics 
for all public funds and discretionary 
portfolio mandates, and the 
execution of fund trades for the 
Emirates NBD CIO Signature Funds

Over 27 years’ experience in the asset 
management industry

CEO Alternatives and Multi-Asset

*Jonathan McGloin has been with ENBD Asset Management since 2015 and assumed the role of Head of Real Estate in June 2025.
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Why BlackRock Private Funding? 

25

Reference Asset means BlackRock Private Credit Fund iCapital Offshore Access Fund, L.P.
Information provided in this section is related to the Reference Asset and BlackRock. The 

Reference Asset is indirectly invested into the Underlying Fund, which is managed by BlackRock.
EmFIN does not invest in the Reference Asset or the Underlying Fund. 



Leverage global BlackRock platform with a leading 
alternatives business as the largest global Asset Manager

26

The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results. 
1 – Source: BlackRock Investor Relations, Q1  2025 Earnings Release. AUM figures in US dollars as of 31 Mar 2025. 
2 - Source: BlackRock, as of 31 Mar 2025. Please note that AUM is inclusive of internal BlackRock allocations where applicable.  The AUM figures are presented in US dollars. AUM balances for funds denominated in currencies other than US dollars have been converted to US 
dollars at the rate prevailing at the reporting date. 
3 – Note: Effective July 1, 2025, HPS became part of BlackRock. HPS Headcount data is as of May 31, 2025; BlackRock Headcount data as of June 29, 2025. Data As of March 31, 2025. Represents combined AUM of HPS funds and BlackRock funds that form Private Financing 
Solutions (PFS).

BlackRock Private Markets
$560B in client assets2

BlackRock Private Financing3

$280B client assets1 | 520+ investment professionals

Infrastructure
$170B | 681+ 

Professionals 

Private financing
$280B | 1200+ 
Professionals 

Real estate
$25B | 150+ 

Professionals

Multi Alternatives
$42B | 50+ Professionals  

Private equity
$41B | 140+ Professionals 

BlackRock Inc.
Total AUM of over $11T¹

Direct Financing
$122B

Junior/ 
Opportunistic

$39B

Asset-Based
$30B

Liquid Facilities
$49B

GP/LP Solutions
$34B client assets

Multi-Facility 
strategy

$6B client assets



Experienced and tenured portfolio investment team 
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Source: BlackRock as of 30 June 2025. * Investment Committee Co-Chair.
MD = Managing Director; D = Director VP = Vice President. () indicates years of investment experience. Includes tenure working in the industry. Dollar figures shown are in USD. 1 Number of Origination & Research professionals is inclusive of all investment team members. 
2 Includes transactions funded between 21 June 2000 and 31 March 2025 across multiple funds and accounts managed by Tennenbaum Capital Partners, LLC (“TCP”), BlackRock Capital Investment Advisors, LLC (“BCIA”) and investment professionals in BlackRock’s U.S. 
Private Capital (“USPC”) group. Certain legacy TCP vehicles are dedicated direct Financing/performing financing funds and others include both of legacy TCP’s core strategies (including special situations). Investments that were initially “Special Situations” investments 
are not included. Special Situations are rescue facilities, distressed-for-control, deep value, and structured equity investments. 

Managing Directors and Leadership Team

Philip Tseng (27), Jason Mehring  (31), 
Dan Worrell (34), Christian  Donohue (30), 

Grishma Parekh  (24), 
Michael Fenstermacher (23),

Vikas Keswani (22)

John Doyle (19), Head of Growth Lending, 
Sean Berry (22), Head of Talent and 

Development,
Rob DiPaolo (37), Eric Yuan (27) ,

Christian Donohue (30),
Hovik Adamyan (18) 

Origination & Research1 

Directors

Karri Tibbutt (18)
Shan Arunachalam (17)

Keon Reed (14)
Corey Schwartz (14)

Daniel Nellis (12)
Aaron Kupperman (9)

VPs, Associates and Analysts

32 dedicated investment 
professionals

Global Origination

120+ Capital Markets and Private Equity 
Partners teams

Risk Management

3 experienced professionals

Additional Experienced Resources 
Portfolio Support

5 dedicated professionals

Legal (Transactions)

5 experienced professionals

Global Research

120+ sector-focused platform 
credit research professionals

Philip Tseng (27) * Chairman, CEO, and Co-CIO, Managing Director

Senior Leadership & Executive Team 

Jason Mehring(31)
President, Managing Director,IC Voting Member

Dan Worrell(34)
Co-CIO, Managing Director, IC VotingMember

Patrick Wolfe(19)
COO, Managing Director

ErikCuellar(28)
CFO and Treasurer, Director

CharlesPark(17)
CCO, Managing Director

DianaHuffman(15)
General Counsel and Secretary, Exec.Director

21+
years’ experience of senior 
members in mid-market 
financing

>1,0072
transactions at BlackRock 
and predecessor firms by 
senior members 

$46bn+2
Deployed in Direct 
Financing

45+
experienced dedicated 
investment professionals

Highly experienced team with local 
leadership and execution 
capabilities 
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Capital at risk. The value of investments and the income from them can fall as well as rise and are not guaranteed. Investors may not get back the amount originally invested.

Past performance is not a reliable indicator of current or future results and should not be the sole factor of consideration when selecting a product or strategy.

Changes in the rates of exchange between currencies may cause the value of investments to diminish or increase. Fluctuation may be particularly marked in the case of a higher volatility 
fund and the value of an investment may fall suddenly and substantially. Levels and basis of taxation may change from time to time.

Risks associated with an investment in the Fund include, but are not limited to, the following: (i) the Fund is speculative and its investments are subject to a risk of total loss, (ii) the 
performance of the Fund may be volatile, (iii) the general partner of the Fund will retain ultimate authority over the Fund’s assets and investment decisions, (iv) there are restrictions on the 
ability of investors to withdraw capital and on the transferability of investor ownership interests in the Fund, (v) the fees and expenses of the Fund may offset any profits of the Fund, (vi) 
investing the Fund may involve complex tax structures and delays in distributing important tax information, (vii) the Fund is not subject to the same regulatory requirements as mutual funds. 
Investors should also be aware that as a global provider of investment management, risk management and advisory services to institutional and retail clients, BlackRock engages in a 
broad spectrum of activities. Although the relationships and activities of BlackRock may help offer attractive opportunities and service to the Fund, such relationships and activities create 
certain inherent conflicts of interest between BlackRock and the Fund and/or the Fund’s investors. 
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Risks associated with an investment in the Fund include, but are not limited to, the following: 

I. Fixed income: Two main risks related to fixed income investing are profit rate risk and financing risk. Typically, when profit rates rise, there is a corresponding decline in the market 
value of sukuks/facilities. Financing risk refers to the possibility that the issuer of the sukuk/facility will not be able to repay the principal and make profit payments. Changes in base 
rates may also adversely affect the value or profitability of the assets of the Fund. Changes in the general level of base rates may impact the Fund's profitability by affecting the 
spread between, amongst other things, the income on its assets and the expense of any profit-bearing liabilities.

II. Financing risk: The Fund invests in fixed profit and financing securities issued by companies. There is a risk of default where the issuing company may not pay income or repay capital 
to the Fund when due.

III. Liquidity Risk: The vast majority of the securities or instruments invested in by a Fund will not be listed on an exchange consequently liquidity will be low or non-existent. Low liquidity 
often causes the value of these investments to be less predictable. In extreme cases, the Fund may not be able to realize the investment at the latest market price or at a price 
considered fair.

IV. Facilities: Subordinated Claims: Although it is intended that the investments will generally be secured, the claims of the Fund against an Obligor in respect of an Investment may in 
some instances be subordinated to those of other secured financers. The assets of the portfolio may include first lien senior secured facilities and may also include subordinated 
instruments (including second lien, and unitranche facilities)  which involves a higher degree of risk of a loss of capital.

V. Risks Associated with Investments in Medium Sized Companies: The Fund will, in accordance with the investment strategy of the Fund, invest in privately-originated facilities and 
invest in privately and publicly held North American issuers with enterprise value between USD100m and USD1.5bn, some of which may be categorized as medium sized entities. 
Investments in such medium-sized enterprises involve a number of risks generally associated with other types of Facilities described in the product prospectus.

VI. Concentration Risk: Investment risk is concentrated in North America. This means the Fund is more sensitive to any localized economic, market, political or regulatory events, in that 
region. A Fund may at certain times hold relatively few investments or have a significant exposure to a single issuer, counterparty or asset. A Fund could be subject to significant losses 
if it holds a large position in a particular investment that declines in value or is otherwise adversely affected, including default of the issuer or counterparty.
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Any reference herein to any security and/or a particular issuer shall not constitute a recommendation to buy or sell, offer to buy, offer to sell, or a solicitation of an offer to buy or sell any 
such securities issued by such issuer.

The majority of the assets will consist of instruments that cannot generally be readily liquidated without impacting our ability to realize full value upon their disposition. Therefore, we may 
not always have sufficient liquid resources to make repurchase offers. In order to provide liquidity for share repurchases, we intend to generally maintain under normal circumstances an 
allocation to syndicated facilities and other liquid investments. We may fund repurchase requests from sources other than cash flow from operations, including, without limitation, the sale 
of assets, borrowings, return of capital or offering proceeds, and we have no limits on the amounts we may pay from such sources. However, we do not intend to commence a share 
repurchase offer during any calendar quarter for which our liquid assets plus available and undrawn leverage are less than 25% of our net assets as of the date of the most recent publicly 
available NAV prior to the commencement of such calendar quarter. In addition, our Board of Trustees may amend, suspend or terminate the share repurchase program if it deems such 
action to be in our best interest and the best interest of our shareholders. As a result, share repurchases may not be available each quarter.
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These materials are neither an offer to sell nor a solicitation of any offer to buy shares in the Fund. You may not rely upon these materials in evaluating the merits of investing in the Fund. 
Any strategies mentioned in this material are only offered on a private placement basis and potential investors are required to inform themselves of, and to observe, any legal restrictions 
on their involvement in the offering. No sale of Fund shares will be made in any jurisdiction in which the offer, solicitation, or sale is not authorized or to any person to whom it is unlawful to 
make the offer, solicitation or sale. If any such offer of Fund shares is made, it will be made pursuant to the current relevant offering documents that contain material information not 
contained herein and to which prospective investors will be referred. Any decision to invest in the Fund should be made solely on reliance upon the offering documents of the Fund.

Neither Emirates NBD Group nor any of its directors or employees give any representation or warranty as to the reliability, accuracy or completeness of the information, nor do they 
accept any responsibility arising in any way (including by negligence) for errors in, or omissions from the information. This document is provided for information and illustration purposes 
only. It does not constitute a solicitation, recommendation or offer to buy or sell any specific investment product or subscribe to any specific investment management or advisory 
service. Prospective investors in a Fund must obtain and carefully read the Fund’s most recent Prospectus and Supplement as well as seek separate, independent financial advice if 
required prior to making an investment in the Fund to assess the suitability, lawfulness and risks involved. 

No sale of Fund shares will be made in any jurisdiction in which the offer, solicitation, or sale is not authorized or to any person to whom it is unlawful to make the offer, solicitation or sale. If 
any such offer of Fund shares is made, it will be made pursuant to the current relevant offering documents that contain material information not contained herein and to which 
prospective investors will be referred. Any decision to invest in the Fund should be made solely on reliance upon the offering documents of the Fund.

This presentation is strictly confidential and may not be reproduced for, disclosed to or otherwise provided in any format to any other person or entity (other than the Reader’s 
professional advisors bound by obligations of confidentiality to the Reader) without the prior written consent of Emirates NBD Asset Management or its affiliates (collectively, “ENBD”). 
This material has not been approved by the DFSA, SCA, CMA or any other regulatory authority or securities. This presentation is for informational purposes only and not to be relied upon 
as investment, legal, tax, or financial advice. The Reader must consult with his or her independent professional advisors as to the legal, tax, financial or other matters relevant to the 
suitability of an investment in the Fund.

Any reference herein to any security and/or a particular issuer shall not constitute a recommendation to buy or sell, offer to buy, offer to sell, or a solicitation of an offer to buy or sell any 
such securities issued by such issuer.

Certain information contained herein has been obtained from published sources, and from third-parties, including without limitation, market forecasts, internal and external surveys, 
market research, publicly available information and industry publications. In addition, certain information contained herein has been obtained from companies in which investments have 
been made by entities affiliated with BlackRock. Although such information is believed to be reliable for the purposes used herein, none of the Fund or ENBD assumes any responsibility 
for the accuracy or completeness of such information. Similarly, internal surveys, forecasts or market research, while believed to be reliable, have not been independently verified and 
none of the Fund or ENBD makes any representation as to the accuracy or completeness of such information. All information is provided on an “AS IS” basis only. By using this 
information, the Reader agrees that ENBD shall not have any liability for the accuracy of the information contained herein, for delays or omissions therein, or for any results based on your 
use of the information which are not consistent with your objectives. WITHOUT LIMITING THE FOREGOING DISCLAIMERS, THE INFORMATION PROVIDED HEREIN IS NOT GUARANTEED TO 
BE ACCURATE OR COMPLETE, NOR DOES ENBD TAKE RESPONSIBILITY FOR IT. THE INFORMATION CONTAINED HEREIN HAS NOT BEEN AUDITED AND ENBD DOES NOT GUARANTEE ITS 
SUITABILITY FOR ANY PURPOSE. ALL INFORMATION IS SUBJECT TO CHANGE AND/OR WITHDRAWAL AT ANY TIME WITHOUT NOTICE. Certain information included herein may refer to 
published indices. Indices that purport to present performance of certain markets or the performance of certain asset classes or asset managers may actually present performance that 
materially differs from the overall performance of such markets, asset classes or asset managers due to issues of selection and survivorship bias. 
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Certain information contained in this presentation constitutes “forward-looking statements,” which can be identified by the use of forward looking terminology such as “may,” “will,” 
“should,” “expect,” “anticipate,” “project,” “estimate,” “intend,” “continue,” “target,” “believe,” the negatives thereof, other variations thereon or comparable terminology. Due to various 
risks and uncertainties inherent in the capital markets or otherwise facing the asset management industry, actual events or results or the actual performance of ENBD Shari’ah Private 
Financing Fund (“we”, “us”, “our”, “EmFIN” or the “Fund”) may differ materially from those reflected or contemplated in such forward-looking statements. The forward-looking statements 
contained in this presentation involve a number of risks and uncertainties, including statements concerning: (i) our, or our portfolio companies’, future business, operations, operating 
results or prospects; (ii) the return or impact of current and future investments; (iii) the impact of a protracted decline in the liquidity of financing markets on our business; (iv) the impact of 
fluctuations in profit rates on our business; (v) the impact of changes in laws or regulations governing our operations or the operations of our portfolio companies; (vi) our contractual 
arrangements and relationships with third parties; (vii) the general economy and its impact on the industries in which we invest; (viii) the financial condition of and ability of our current and 
prospective portfolio companies to achieve their objectives; (ix) our expected financings and investments; (x) the adequacy of our financing resources and working capital; (xi) the ability 
of our investment advisors to locate suitable investments for us and to monitor and administer our investments; (xii) the timing of cash flows, if any, from the operations of our portfolio 
companies; (xiii) the timing, form and amount of any dividend distributions; (xiv) our ability to maintain our qualification as a regulated investment company and as a business development 
company; and (xv) the impact of information technology system failures, data security breaches, data privacy compliance, network disruptions, and cybersecurity attacks.

The forward looking statements contained in this presentation involve risks and uncertainties. Actual results could differ materially from those implied or expressed in the forward-looking 
statements for any reason, including the factors set forth as “Risk Factors” in the Underlying Fund’s filings with the SEC. We have based the forward-looking statements included in this 
presentation on information available to us on the date of this presentation, and we assume no obligation to update any such forward-looking statements. Although we undertake no 
obligation to revise or update any forward-looking statements, whether as a result of new information, future events or otherwise, you are advised to consult any additional disclosures 
that we may make directly to you or through reports that the Underlying Fund has filed or in the future may file with the SEC.

The information contained in this presentation is proprietary and confidential and may contain commercial or financial information, trade secrets and/or intellectual property. 

THE INFORMATION CONTAINED HEREIN, TOGETHER WITH THE PERFORMANCE RESULTS PRESENTED, IS PROPRIETARY IN NATURE AND HAS BEEN PROVIDED TO YOU ON A 
CONFIDENTIAL BASIS, AND MAY NOT BE REPRODUCED, COPIED OR DISTRIBUTED WITHOUT THE PRIOR CONSENT OF ENBD.
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BlackRock® is a registered trademark of BlackRock Finance, Inc. and its affiliates (“BlackRock”) and is used under license. BlackRock makes no representations or warranties regarding the advisability of 
investing in any product or the use of any service offered by Emirates NBD Asset Management. BlackRock has no obligation or liability in connection with the operation, marketing, trading or sale of any 
product or service offered by Emirates NBD Asset Management.



IMPORTANT INFORMATION

This material is for distribution to Professional Clients (as defined by the DFSA) only and should not be relied upon by any other persons. 

This document is marketing material.

In the UAE and DIFC: this is issued by Emirates NBD Asset Management Limited, authorised and regulated by the Dubai Financial Services Authority. Registered office: Gate Building, Level 
8, East Wing, DIFC,  Dubai, UAE. Tel: + 971 4 509 3023. 

For investors in Dubai International Financial Centre – DIFC and UAE.

The information and opinions expressed herein are made in good faith and are based on sources believed to be reliable but no representation or warranty, express or implied, is made as to 
their accuracy, completeness or correctness. These opinions are not intended to serve as authoritative investment advice and should not be used in substitution for the exercise of own 
judgment. This information, including any expression of opinion, has been obtained from or is based upon sources believed to be reliable, and is believed to be fair and not misleading. Any 
opinion or estimate contained in this material is subject to change without notice. Neither Emirates Islamic PJSC, Emirates NBD Bank PJSC (“Emirates NBD”) and Emirates NBD Asset 
Management Limited (“Emirates NBD AM”) together “Emirates NBD Group” nor any of its directors or employees give any representation or warranty as to the reliability, accuracy or 
completeness of the information, nor do they accept any responsibility arising in any way (including by negligence) for errors in, or omissions from the information. Emirates NBD AM is 
regulated by the Dubai Financial Services Authority (’DFSA”) and can directly engage with Professional Clients only, as defined by the DFSA. This document is provided for information and 
illustration purposes only. It does not constitute a solicitation, recommendation or offer to buy or sell any specific investment product or subscribe to any specific investment 
management or advisory service. 

This document relates to a Fund which is not subject to any form of regulation or approval by the Dubai Financial Services Authority (“DFSA”).  The DFSA has no responsibility for reviewing or 
verifying any documents in connection with this Fund. Accordingly, the DFSA has not approved this document or any other associated documents nor taken any steps to verify the 
information set out in this document, and has no responsibility for it. 

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

If you do not understand the contents of this document you should consult an authorised financial adviser. Past performance is not indicative of future performance and does not 
guarantee future investment results. The value of investments and the income derived from them may go down as well as up and you may not receive back all the money which you invest. 
For a full outline on applicable fees, please refer to the prospectus. 

This document is for information purposes only and does not constitute an offer or invitation to anyone to invest in any funds and has not been prepared in connection with any such offer.
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For Investors in the Kingdom of Saudi Arabia ONLY

This document may not be distributed in the Kingdom of Saudi Arabia except to such persons as are permitted under the Investment Funds Regulations issued by the Capital Market Authority.

The Capital Market Authority does not make any representation as to the accuracy or completeness of this document, and expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance 
upon, any part of this document. Prospective subscribers of the securities offered hereby should conduct their own due diligence on the accuracy of the information relating to the securities to be offered. If you do 
not understand the contents of this document, you should consult an authorised financial adviser.

© 2025 All Rights reserved

Notice to Residents of Kuwait

This document is not for general circulation to the public in Kuwait. The units have not been licensed for offering in Kuwait by the Kuwait Capital Markets Authority or any other relevant Kuwaiti government agency. The 
offering of the units in Kuwait on the basis a private placement or public offering is, therefore, restricted in accordance with Law No. 7 of 2010 (the Kuwait Capital Markets Law) (as amended) and the bylaws thereto (as 
amended). No private or public offering of the units is being made in Kuwait, and no agreement relating to the sale of the units will be concluded in Kuwait. No marketing or solicitation or inducement activities are being 
used to offer or market the units in Kuwait.

Notice to Residents of Oman

This Document DOES NOT CONSTITUTE A PUBLIC OFFER OF SECURITIES IN THE SULTANATE OF OMAN. This document is strictly private and confidential. 

The Capital Market Authority assumes no responsibility for the accuracy and adequacy of the statements and information contained in this Document nor shall it have any liability for any damage or loss resulting from 
the reliance upon or use of any part of the same by any person.
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The disclosures contained herein are made pursuant to the Securities and Futures (Offers of Investments) (Collective Investment Schemes) Regulations 2005, as amended from time to time. 

FOR INVESTORS IN SINGAPORE ONLY

The information in this document supplements the Private Placement Memorandum for Emirates NBD AM SPC (the “Company”) dated February 2022 (the “Offering Document”). The Offering Document has not and will 
not be registered as a prospectus with the Monetary Authority of Singapore (“MAS”) as the Company is invoking the exemptions from compliance with prospectus requirements pursuant to the exemptions under 
Section 304 and Section 305 of the Securities and Futures Act (Cap. 289) of Singapore (“SFA”). The MAS assumes no responsibility for the contents of the Offering Document. 

The offer or invitation of the purchase of Shares in ENBD Shari’ah Private Financing Fund SP (known as a “SP”), each a segregated portfolio of the Company, which is the subject of the Offering Document, does not 
relate to a collective investment scheme which is authorized under section 286 of the SFA or recognized under section 287 of the SFA. The Company is not authorized or recognized by the MAS and the Shares are not 
allowed to be offered to the retail public. Each of the Offering Document, information memorandum and any other document or material issued in connection with the offer or sale is not a prospectus as defined in the 
SFA. Accordingly, statutory liability under the SFA in relation to the content of prospectuses does not apply, and the offeree should consider carefully whether the investment is suitable for him. 

The Offering Document has not been registered as a prospectus with the MAS, and accordingly, the Offering Document and any other document or material in connection with the offer or sale, or invitation for 
subscription or purchase, of the Shares may not be circulated or distributed, nor may the Shares be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to 
persons in Singapore other than (i) to an institutional investor under Section 304 of the SFA, (ii) to an accredited investor pursuant to Section 305(1), and in accordance with the conditions specified in Section 305 of the 
SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.  

Certain resale restrictions apply to the offer and investors are advised to acquaint themselves with such restrictions.

Where the Shares are subscribed or purchased under Section 305 of the SFA by a relevant person which is:

(a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to hold investments and the entire share capital of which is owned by one or more 
individuals, each of whom is an accredited investor; or

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary of the trust is an individual who is an accredited investor,

securities of that corporation or the beneficiaries’ rights and interest (howsoever described) in that trust shall not be transferred within six months after that corporation or that trust has acquired the Shares pursuant to 
an offer made under Section 305 of the SFA except:

(1)  to an institutional investor or to a relevant person defined in Section 305(5) of the SFA;
(2) where no consideration is or will be given for the transfer;
(3) where the transfer is by operation of law; and
(4) as specified in Section 305A(5) of the SFA.
Investors should therefore ensure that their own transfer arrangements comply with the restrictions. Investors should seek legal advice to ensure compliance with the above arrangement. 

 The Offering Document does not constitute an offer or solicitation by anyone in any jurisdiction in which such an offer or solicitation is not authorized or to any person to whom it is unlawful to make such an offer or 
solicitation. 
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By accepting receipt of this document, a person in Singapore represents and warrants that he is entitled to receive such document in accordance with the restrictions set forth above and agrees to be bound 
by the limitations contained herein. 

Capitalized terms used but not defined herein shall have the meanings attributed to them in the Offering Document.

(i) Details of the Company

Investment Manager

The investment manager of the Company is Emirates NBD Asset Management Limited, regulated by Dubai Financial Services Authority. 

Custody of Assets
Emirates NBD Capital PSC has been appointed as the Custodian (as defined within this investor presentation) of all the Fund’s assets and is regulated by the Securities and Exchange Authority, Abu Dhabi, 
UAE.

(i) Regulatory Information of the Company
The Company, with business address at 8th Floor, East Wing, The Gate Building, DIFC, Dubai, United Arab Emirates and registered office c/o Walkers Corporate Limited, 190 Elgin Avenue, George Town, 
Grand Cayman KY1-9008, Cayman Islands, is a Cayman Islands exempted segregated portfolio company, and is registered and regulated as a limited liability company. Neither the Cayman Islands 
Monetary Authority nor any other governmental authority in the Cayman Islands has commented upon or approved the terms or merits of this document.  

The Fund Manager may, at its discretion, enter into side letters with separate fee terms with specific investors on a case-by-case basis, however any fees to be paid under such terms would be paid out of the 
fees due to the Investment Manager and would not affect any amounts charged by the relevant Segregated Portfolio to the Investor, as stated under this investor presentation.
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The contact details of the Cayman Islands Monetary Authority are as follows:

Address: SIX, Cricket Square 

PO Box 10052 

Grand Cayman, 

KY1-1001 

Cayman Islands

Telephone: +1 (345) 949-7089

Website: www.cima.ky

The Fund Manager may, at its discretion, enter into side letters with separate fee terms with specific investors on a case-by-case basis, however any fees to be paid under such terms would be paid out of the 
fees due to the Investment Manager and would not affect any amounts charged by the relevant Segregated Portfolio to the Investor, as stated under this Offering Memorandum.
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