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OPINION ON SHARIA COMPLIANCE

Introduction:

This certificate constitutes as a Pronouncement by The Shari'a

Supervisory Board (SSB) in its capacity as the SSB of Wahed Real Estate

Fund | LLC. (“hereinafter the “Fund”) for Wahed Inc (“Company”). We

have been engaged to supervise only the Fund in connection with the

engagement agreement between Shariyah Review Bureau (“SRB”) and

the Company, therefore, the opinion contained in this document may be

relied upon only by the Company (in accordance with our terms of

engagement) and may be used only in connection with the Fund and the

reviewed documents (detailed in page 4). The provision of this opinion is

not to be taken as implying that we owe any duty of care to anyone in

relation to Sharia compliance of the Fund. Additionally, the provision of

this opinion does not create or give rise to any client relationship

between us and the investors.

Our opinion contained herein sets out as at today’s date certain matters

of Sharia compliance as adopted and interpreted by us, and defined for

the purposes of this opinion (in no particular order) as follows:

e Sharia standards issued by AAOIFI;

*  regulatory Sharia requirements (if any) issued by the regulator;

*  Sharia rulings of the Central Sharia Committee (if any);

e Sharia rulings of Islamic financial institutions Sharia Supervisory
Committees and;

e Other specifications of Sharia compliance deemed appropriate by us
As per the Shari’a guidelines detailed in page 5. The above being the
"Sharia Guidelines".

Our opinion contained herein expresses no advice on Sharia law as it
affects or would be applied in any jurisdiction.
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OPINION s A

SRB will not be responsible or liable if
information material to the opinion
contained in this document or the
subsequent Sharia audit service is
withheld or concealed from SRB or
wrongly represented to SRB.

The responsibility for prevention and
detection of irregularities and fraud
rests with the Company through
implementation and operation of
adequate systems of Sharia control.

Due to the test nature and other
inherent limitations of approvals and
Sharia audit, together with the inherent
limitations of any internal Sharia
compliance system, there is an
unavoidable risk that some material
Sharia non-compliance, including those
arising from fraud and/or error, may
remain undiscovered even though our
examination process is properly
planned and performed. Therefore, our
approval should not be relied upon to
reveal all the  non-compliance,
irregularities, fraud and/or errors
which may exist.

SHARIY \fi

Page 2 of 6

Based on and subject to the foregoing, and subject to the assumptions
(see page 3), we have for the purposes of this opinion, reviewed the
documents* presented to us as part of the Fund (to see list of documents
reviewed refer to attachment titled ‘Fund Memorandum’) and are
satisfied that the presented documentation conform to Sharia Guidelines
as adopted and approved by us.

This opinion remains valid subject to the Fund’s transactions and activities
adherence to the Shari’a guidelines and principles and completion of a
satisfactory Shari’a audit conducted by the Shari’a audit team of SRB at
least once every twelve months. Failure to complete such audit, or
termination of engagement with SRB, shall automatically render this
certificate void.

The current status of the certificate may be verified at www.shariyah,.net

Allah is the Guide to Success.

Shariyah Review Bureau
20 Apr 2026

Enclosure: Product Memorandum (Slides 4 to 6)
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Our opinion contained in this document
relates only to the relevant Fund,
transaction or activity (as the case may
be) in relation to which it is issued and
shall not be used in relation to any other
Fund, transaction or any other business
activity of the Company. Our opinion
contained in this document is neither
assignable or sub-licensable to another
Fund or transaction.

SRB  shall not be, under any
circumstances, liable for any
information related to the Fund, its
transaction or activity received from
the Company, and it has no obligation
to verify the veracity or truth of such
information, which has been accepted
“asis”.
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Our opinion should be read in conjunction with the information entailed herein. Further, this attachment is
constituted as an integral part of the opinion.

ASSUMPTIONS

Subject to the terms and conditions of our engagement agreement with the
Company, our opinion contained herein is dependent on the following key
assumptions:

The Company did not fail to disclose Fund information which they should have
disclosed relevant for the purposes of this opinion.

The Fund documents disclosed as final copies to us has not since then been
altered or added to. The Company will remain responsible to inform us
promptly of any changes to the documentation or circumstances, which may
materially impact the continued validity of our opinion contained herein.

The Company will remain responsible for establishing and maintaining an
internal Sharia compliance system for the Fund including, but not limited to,
internal controls, policies & procedures, guidelines covering the transactional
process and non-compliance containment procedures.

We, the undersigned, have not reviewed, or audited funds, Funds or services
certified by other Sharia scholars (“Third-Party Documents”), therefore, we
cannot conform that such Third-Party Documents are Sharia compliant. We
shall not be liable for any loss or damage of whatever nature (direct, indirect,
consequential, reputational or other) whether arising in contract, tort or due to
non-compliance of Sharia, which may arise as a result of using such Third-Party
Documents. In a scenario where the Third-Party Documents are made part of
the Fund, our opinion of the transaction should not be taken as an
endorsement of the Third-Party Documents.

We, the undersigned, will work with SRB (where required under the
engagement) to conduct the annual Sharia review (“audit”) in accordance with
the AAOIFI-GSIFI No. 2. The audit will be conducted through a sampling process
and any statement of conformance issued by us in any form or means will be
based on the outcome of this sampling process. Additionally, our ability to
express an opinion after the audit, and the wording of such opinion, will be
dependent on the facts and circumstances at the date of the audit report.
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Opinion Policy: The Opinion should be read in conjunction with the information
entailed on this page, as it is an integral part of the Opinion.

Documentation Reviewed: The SSC has relied on the following source of information Sl usly Gguinay alaill clauially claglall e Zue,adl aimlll civerel an ) oluddl

Irs‘llzltsl:g to Wahed Real Estate Fund | LLC., as prepared and submitted by Wahed JI gmidl e U3y «sLatiaodl sy Ay L5 (50 Rl o3 Jd!
Terms and Conditions N PRAPYAL
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SHARIYAH

REVIEW BUREAU

Disclaimer - duJg§ww |

The opinion issued herewith is based on a review of the structure, documents, and representations
provided to us, and is subject to the following limitations:

Certain provisions within the offering documents and related agreements have been identified and
noted by the Sharia Advisor as potentially inconsistent with Sharia principles. However, we have been
formally advised by the Client and its legal counsel (Calfee, Halter & Griswold LLP Attorneys at Law) that
such provisions are required for regulatory, legal, and disclosure purposes and do not necessarily
reflect the intended operational conduct of the [Wahed Real Estate Fund | LLC]. Accordingly, this
opinion is issued on the basis that:

i the actual operations, transactions, and implementation of the structure shall at all times be
conducted in accordance with Sharia principles as guided by the pertinent Sharia Advisor to the [Wahed
Real Estate Fund I LLC]; and

ii. any provisions that are inconsistent with Sharia principles shall not be acted upon, enforced, or
relied upon in practice.

This opinion does not constitute approval of any non-Sharia compliant elements that may be contained
in the documentation for regulatory or disclosure purposes. Furthermore, this opinion is limited to the
scope of documents reviewed and does not extend to any matters not disclosed to us, nor to any future
amendments, interpretations, or applications thereof.

Neither SRB, nor its assigned Sharia Advisor to the [Wahed Real Estate Fund | LLC] shall not be liable for
any consequences arising from:

a. reliance on provisions that are not Sharia compliant;
b. deviations from the approved Sharia structure; or
c. any regulatory, legal, or operational requirements imposed on the Client which are

inconsistent with Sharia principles.

The responsibility for ensuring ongoing Sharia compliance in actual implementation rests solely with
the Wahed and its management.

In the event of any conflict between the documentation and Sharia principles, Sharia principles shall
prevail for the purposes of this opinion.

In any and all cases, the English version of this disclaimer shall prevail over the Arabic version.
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Disclaimer:

This opinion is based on the review of the assigned scholar(s) and their interpretation of the guiding principles of, but not limited
to, AAOIFI Sharia standards, rulings of the Central Sharia Committee of the respective jurisdiction, approvals and rulings given by
the Sharia Supervisory Committee of various Islamic financial institutions. This opinion is expressed, as of the date expressed and
is no statement of fact or recommendations to buy, hold, or sell any securities or make any other investment decisions and neither
does it address the suitability of any investment in the Fund.

No content of the opinion or any part thereof (“Content”) may be modified, reproduced or distributed in any form by any means,
or stored in a database or retrieval system, without the prior written permission of Shariyah Review Bureau (“SRB”). The Content
shall not be used for any unlawful or unauthorized purposes. SRB and any third-party providers, as well as their directors, officers,
managers, shareholders, employees, partners, scholars and Advisors (collectively “SRB Parties”) do not guarantee the accuracy,
completeness, timeliness or availability of the information upon which the Content has been based. SRB Parties are not
responsible for any errors or omissions (negligent or otherwise), and regardless of the cause, for the results obtained from the use
of the Content.

The Content is provided on an "as is" basis. SRB parties disclaim any and all expressed or implied warranties, including, but not
limited to, any warranties of merchantability or fitness for a particular purpose or use, or freedom from errors or defects. In no
event shall SRB Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or
consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and
opportunity costs or losses caused by negligence) in connection with any use of the Content even if advised of the possibility of
such damages.

SRB assumes no obligation to update the Content following publication in any form or format. The Content is not a substitute for
the skill, judgment and experience of the user, management, employees, advisors and/or clients when making investment and
other business decisions. While SRB has obtained information from sources it believes to be reliable, it undertakes no duty of due
diligence or independent verification of any information it receives.

To the extent that regulatory authorities allow a Shari’a Advisory firm to acknowledge in one jurisdiction a Shari’a Certificate
issued in another jurisdiction for certain regulatory purposes, SRB reserves the right to assign, withdraw, or suspend such opinion
at any time at its sole discretion. SRB Parties disclaim any duty whatsoever arising out of the assignment, withdrawal, or
suspension of an opinion as well as any liability for any damage alleged to have been suffered on account thereof.

Prospective Investors should note that different Shari’a Advisors, and Shari’a courts and judicial committees, may form different
opinions on identical issues and therefore prospective Investors should consult their Shari’a advisers as to whether the Fund will
meet their individual standards of compliance . Prospective Investors should also note that this opinion would not bind a court or
judicial committee, including in the context of any insolvency or bankruptcy proceedings. Accordingly, no representation is made
regarding the Shari’ah compliance of the Fund.

In any and all cases, the English version of this disclaimer shall prevail over the Arabic version.
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