IEFUNDS LEBANON INCOME FUND (USD)

FUND STRATEGY

The investment objective of the Fund is to provide a fixed-income stream while seeking to enhance returns through a dynamic and prudent portfolio
management approach. The Fund is focused on the Lebanese debt markets and invests mostly in Lebanese Republic Eurobonds, but also benefits from BDL
Certificates of Deposit, T-Bills in LBP (max. 15% allocation), notes in both USD and local currency and debt instruments issued by local institutions, as well as
cash or cash equivalent through local bank deposits.

FUND PERFORMANCE FUND DESCRIPTION

Share Jan | Feb [ Mar [ Apr [ May [ Jun Jul [ Aug [ Sep | Oct [ Nov [ Dec [ YTD Div Target Return
T 7-10%
Class A
9095 6% 6% Investment Style
e e Absolute Total Return
2024 |-0.66%| 0.70% | 1.05% |-0.08%| 0.83% |-0.32%| 0.1% |-116% (2.89% |142% |173% |7.12% |14.22% EeCUTBDNIIESCTE
2023 135% | 0.12% | -1.33% [-0.99%| 0.55% | 1.48% | 1.43% | 0.76% | 0.87% |-3.48% | -1.45% |0.53% |-0.28% LasEnan
2022 0.81% | 1.60% | -0.10% |-1.00% |-4.58% |-4.66% | 0.04%| 1.26% |-3.28% | 0.23% |-0.08% |-0.48% |-10.03% Base Currency
2021 -1.99% [0.09% | -3.08% | 2.50% | 1.00% |-1.48% |-0.91% | 1.05% | 7.33% |-3.12% |-6.83% |-1.53% |-7.36% usD
Class B Inception Date
2025 6.14% 6.14% gor‘:zn%befms
u
2024 -0.66% |0.70% | 1.05% [-0.08%|0.83% |-0.32%| 0.1% |-1.16% |2.89% |(1.42% |1.73% |7.12% | 14.22% Open—e!r::ze d
2023 132% |O0M1% |-135% |-1.01% |0.64% [1.48% | 143% | 0.76% | 0.87%|-3.48% |-145% | 053 |-0.27% NAV Calculation
2022 0.79% [1.58% |-0.12% |-1.02% |-4.60% |-4.68% | 0.02% | 1.23% |-3.30% | 0.21% |-0.11% [-0.50%-10.25% Monthly
2021 -2.01% |0.08% |-3.10% | 2.48% | 0.98% [-1.50% |-0.93%| 1.03% | 7.31% |-3.14% |-6.85% |-1.55% |-7.59% Sub/Red
Monthl
*Inception of Share Class A and Class B was on November 10, 2016 Lever;:;e

Up to 1.2x" NAV

L8.777 12,028,540.08 Sub/Red Notice
NAV -B AUM 10 working days prior to NAV

1FY Dee 31,201
PORTFOLIO CHARACTERISTICS Payment Settlement
T+3
Fund Holdings Dividend

50% of net profits paid semi-annually
Legal Structure

Cayman Islands

Auditors

Deloitte
Administrator/Custodian
Midclear S.A.L.

Investment Manager

Bangue Libano-Frangaise S.A.L.
Portfolio Manager

Team Managed

Legal Advisors

MANAG ER’S COMMENTS Abousleiman & Partners

Lebanon Income Fund (USD)
Lebanese Eurobonds reached 16 cents as of end of January following the recent positive ClassA:ISINLBO000187952

developments in the country with the election of a President and the nomination of a new Prime e B 'S'N LBOOOO?N%O
*Could be raised to 1.5x pending regulatory approval

Cash USD 71%

Eurobonds 29%

Minister.

Minimum Piece
WHY LEBANON INCOME FUND? Class A $200,000 __Class B $10,000
Transparency & Domiciliation G

Class A $10,000 Class B $5,000

» Cayman Islands domiciliation.

- Transparency of investment approach and strategy. Minimum Holding

- Direct access to the Fund manager for inquiries and investment justifications. Class A $200,000 Class B $10,000
Management Fees

Access to markets Class A1% Class B 1.25%

- Access to Eurobonds (NY law). Subscription Fees

+ Dynamic approach allowing the managers to allocate to the instruments that seem to have the best risk/return  ¢jass A 0.5% Class B 0.5%

profile at any time. Exit Fees

Credibility Class A 0.5% in year 1-0.25% in year 2

+10 years of strong audited track record of the Fixed Income Desk. Class B 1% in year 1 - 0.5% in year 2

« Over 10 years of proven track with Total AUM > $100 million. Pezformance Fees

« BLF Group is a co-investor in the Fund, providing seed money. 1.5%

» The investment manager is BLF, a known and trusted name. Hurdle Rate

- Expert and professional Fund representative team. 3%

Strategy

+ Prudent, disciplined and proven investment strategy.
- Structured decision-making process, coupled with the expertise of the Fund manager.
- Tactical trading approach compared to a “buy & hold” strategy.
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DISCLAIMER

This document is provided for informational purposes only and has been produced by marketing personnel for marketing purposes to professional
investors. It does not constitute independent research and nothing should be construed as a solicitation or offer, or recommendation to acquire or
dispose of any investment or to engage in any other transaction or, to provide any investment advice or service whether investment related, legal,
tax or other guidance.

Investment related information may be disclosed in this document, but nothing should be construed as client specific advice and no account has
been taken of the investment objectives, preferences, risks tolerance, finances or other needs of any particular person. In regulatory terms, client
specific advice has therefore not been provided and no suitability obligations are owed to any person.

Investors should consider the investment objectives, risks, charges and expenses of the Funds before investing. More detailed information is available
in the prospectuses which can be obtained by contacting your sales representative. Please read them carefully before investing. Also note that
past performance does not guarantee future results. Forward-looking statements are based on current expectations, estimates and projections, and
rely on beliefs and assumptions. They are not guarantees of future performance and involve certain risks, uncertainties and assumptions which
are difficult to predict. Therefore, actual outcomes and returns may differ materially from what is expressed or forecasted in such forward-looking
statements. Any pricing is indicative and does not, and is not intended to, constitute an offer to buy or sell or a representation that a purchase or sale
can be executed at that price. Past performance is not indicative of future results. This document does not propose to identify or to suggest all of the
risks (direct or indirect) which may be associated with the investments and strategies referred to herein.

This document and the information contained herein may not be reproduced, distributed or transmitted to any other person or incorporated in any
way into another document or other material without our prior written consent.
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