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Key Performance Data 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

6 months 6 months 6 months

ended ended ended

31/03/2023 31/03/2022 31/03/2021

PORTFOLIO COMPOSITION (% OF NAV)

Trading/Services - - 7.15

Industrial Products 10.02 16.00 12.11

Consumer Products 13.46 18.37 18.10

Property 4.41 - 3.73

Technology 29.04 24.13 18.87

Quoted Shariah-compliant Equity 56.93 58.50 59.96

Unquoted Sukuk - 19.61 12.80

Cash (Net of Liabilities) 43.07 21.89 27.24

Total Shariah-compliant Investment 100.00 100.00 100.00

Total Net Asset Value (RM'000) 4,326 5,121 7,924

Units In Circulation (Units '000) 10,199 11,217 15,069

Net Asset Value Per Unit (RM) 0.4242 0.4565 0.5258

Total Expense Ratio (%) * 1.21 1.07 1.06

Portfolio Turnover Ratio (times) ** 0.08 0.09 0.13

# Refer to unaudited account Note 12.

UNIT PRICES 

NAV Price Per Unit (RM) 0.4242 0.4565 0.5258

Highest NAV Per Unit for the Period (RM) 0.4446 0.5030 0.5579

Lowest NAV Per Unit for the Period (RM) 0.3784 0.4231 0.4700

TOTAL RETURN (%)

Capital Return 7.80 -7.22 12.13

Income Return - - -

Total Return of Fund 7.80 -7.22 12.13

Total Return of the Benchmark 5.95 -6.05 6.92

AVERAGE TOTAL RETURN (%)

Fund Benchmark

Period

1 Year (31/03/2022 - 31/03/2023) -7.08 -2.13

3 Years (31/03/2020 - 31/03/2023) 4.13 4.11

5 Years (31/03/2018 - 31/03/2023) 0.14 2.89

** The PTR for the current financial period has remained consistent with that of the previous financial period.

* The TER for the current financial period has registered an increase as compared to the previous financial period due to
decrease in average net asset value of the Fund.
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The basis of calculating and assumption made in calculating the returns: 

  x 100 

N1 = NAV on the end of the period 
N2 = NAV on the beginning of the period 
 

   

**  - 1 

N3 = Number of periods per year 
N4 = Total number of periods 
 
Factor in for unit splits and distributions paid out (if any during the period) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

ANNUAL TOTAL RETURN (%)

Fund Benchmark

Period

31/03/2022 - 31/03/2023 -7.08 -2.13

31/03/2021 - 31/03/2022 -9.65 -6.52

31/03/2020 - 31/03/2021 34.50 23.35

31/03/2019 - 31/03/2020 -8.59 1.71

31/03/2018 - 31/03/2019 -2.45 0.48

Source : Lipper for Investment Management

Past performance is not necessarily indicative of future performance. Unit prices and investment returns may go down, as
well as up.
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Manager’s Report 

 
TA Asia Pacific Islamic Balanced Fund 
 
 

Fund Category/Type Balanced (Islamic) / Growth & Income 

Fund Objective The Fund aims to provide steady income and capital growth 
over the medium to long-term period by focusing its 
investment in local and Asia Pacific listed and unlisted 
equities, Shariah-compliant equity related securities, Islamic 
fixed income securities, participation in mutual funds and 
other interests in collective investment schemes which are 
permitted under the Guidelines on Unit Trust Funds and 
complies with Shariah requirements. 

Performance 
Benchmark(s) 

Shariah-compliant equity: Dow Jones Islamic Market Asia 
Pacific Index – 50% 
Sukuk: Maybank 12-month General Investment Account 
(GIA) rate – 50% 

Fund’s Distribution 
Policy 

The Fund may declare annual/semi-annual distribution (if 
any) during its financial year. 

Fund’s Performance 
and Investment 
Strategies Employed 

The Fund was managed within its investment objectives over 
the semi-annual six-month period. Over the financial period 
under review, the Fund had a return of 7.80%, outperforming 
the Benchmark return of 5.95%. The fund manager will invest 
in oversold Shariah-compliant stocks as prices have fallen 
significantly from the high and we expect the market to 
recover in the second half of 2023. 

Securities Lending/ 
Repurchase 
Transaction 

The Fund has not undertaken any securities lending or 
repurchase transaction (collectively referred to as “securities 
financing transactions”). 

Cross Trade There is no cross trades transaction during the financial 
period under review. 

Analysis of Fund’s 
Performance 

 31/03/23 30/09/22 % Change 

 NAV/unit (RM) 0.4242 ^ 0.3935 7.80 

 Total NAV 
(RM’000) 

4,326 ^ 4,050 -6.81 

 ^ Refer to unaudited account Note 12. 
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 Income 
Distribution (%) 

Capital Return # 
(%) 

Total Return 
(%) 

 - 7.80 7.80 

 # Capital Return components: 

❖ Quoted Shariah-compliant equity 

❖ Islamic Deposits 

Performance Chart  

 

 

Distribution/Unit 
Split 

None were declared for the period under review 31 March 
2023. 

Asset Allocation 31/03/23 30/09/22 

 

 

 

 

 

 

 The Fund manager will maintain the Shariah-compliant equity 
exposure as overall equity prices have fallen to attractive 
levels. We will gradually reinvest remaining cash into 
oversold Shariah-compliant stocks. The quoted Shariah-
Compliant Equity exposure stood at 56.93%, with the 
remainder in Islamic Deposits & others (43.07%). 

Quoted Shariah-compliant  
equity 56.93% 

 

Cash (Net of 
Liabilities) 43.07% 

Source: Lipper Investment Management 
Past performance is not necessarily indicative of future performance. 

Quoted Shariah-compliant 
equity 52.45% 

Cash (Net of 
Liabilities) 47.55% 
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Top Investments Top 5 Shariah-compliant Stocks 

As at 31/03/23 % NAV 

Tencent Holdings Ltd (Hong Kong) 10.33 

Taiwan Semiconductor Manufacturing Co Ltd 
(Taiwan) 

9.97 

Alibaba Group Holdings Ltd (Hong Kong) 8.74 

Fast Retailing Co Ltd (Japan) 6.65 

Recruit Holdings Company Ltd (Japan) 5.88 

As at 30/09/22 % NAV 

Taiwan Semiconductor Manufacturing Co Ltd 
(Taiwan) 

8.27 

Tencent Holdings Ltd (Hong Kong) 8.01 

Fanuc Corporation (Japan) 7.98 

Alibaba Group Holdings Ltd (Hong Kong) 7.62 

Recruit Holdings Company Ltd (Japan) 6.91 

Past performance is not necessarily indicative of future performance. Unit prices and 
investment returns may go down, as well as up. 
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Market Review 
 
October 2022 saw the Asia Pacific markets decline while the Hong Kong market suffered 
its worst October in the last 14 years, with a 14.7% decline, even as China reported third 
quarter Gross Domestic Product (GDP) growth of 3.9% from a year ago, beating 
expectations. Asia Pacific markets surged ahead by double digits in November 2022, even 
as China’s imports and exports contracted unexpectedly over the month of October 2022 
as a perfect storm of Coronavirus Disease of 2019 (COVID-19) curbs at home and global 
recession risks dented demand and further darkened the outlook for the struggling 
Chinese economy. Rare protests broke out across China as groups of people vented their 
frustration over the zero-COVID-19 policy. The unrest came as infections surged, 
prompting more local COVID-19 controls, while a central government policy change earlier 
in November 2022 had raised hopes of a gradual easing. Over in the United States (US), 
the Federal Reserve (Fed) raised interest rates by three-quarters of a percentage point 
again In November 2022 and said its battle against inflation will require borrowing costs to 
rise further, yet signaled it may be nearing an inflection point in what has become he 
swiftest tightening of US monetary policy in 40 years. In December 2022, the stronger-
than-expected United States (US) jobs report print for November 2022, implies the 
necessity of additional Fed hawkishness, driving US Treasury yields higher. Market 
sentiment changed by mid-December 2022, as the release of inflation data, such as the 
headline US Consumer Price Index, came in below consensus expectations. The Fed 
delivered a 50-bps FFR hike amidst thin liquidity at the year-end holiday season, in line 
with market expectations. In China, health authorities announced in December 2022 that 
their zero-Coronavirus Disease of 2019 (COVID-19) quarantine for overseas arrivals 
would be scrapped from January 2023 onwards, after nearly three years of strict pandemic 
border restrictions. Asia Pacific equities saw gains in the fourth quarter of 2022, with the 
MSCI Asia Pacific ex-Japan rising 8.51% over the quarter to end-December 2022. The 
S&P 500 in the US also rose 7.08% over the quarter, taking into account its decline of 
-5.9% in December 2022 due to concerns over rising interest rates in 2023 and fear of an 
economic recession in the US. 

Global markets had a strong start to 2023, with increased expectation of peaking interest 
rates, while inflationary pressures continued to subside as per latest economic data 
releases. Market participants interpretated the latest monetary policy decisions by the Fed 
in the US as dovish, thus markets ended January 2023 with bullish sentiments. February 
2023 was characterized by a correction in Asia Pacific markets, particularly in Hong Kong 
(-9.4%). US markets also slipped due to concerns that the Fed will maintain higher interest 
rates for longer as a result of higher than expected Consumer Price Index (CPI) figures 
from January 2023. In March 2023, global equities traded slightly higher after the volatile 
market period due the US and Europe’s banking turmoil. US markets rose as concerns 
over the US and Swiss Banking Crisis eased after intervention from central banks to 
provide liquidity support and guarantee to depositors. Asia Pacific markets closed the first 
quarter of 2023 in the green, rising 4.52%, while the S&P 500 in the US expanded by 
7.03% to close the first quarter of 2023. 
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Economic Outlook 
 
In the US, the Fed has raised the Fed Funds Rate (FFR) by 25 basis points (bps) to 
5.00% in its March 2023 meeting, citing inflation remaining above its 2% target. The Fed 
plans to maintain its policy tightening to manage inflation. Companies remained resilient in 
hiring, indicating job growth in the US economy. With the inflation conditions in the region 
remaining on the upside, the European Central Bank (ECB) remained true to its conviction 
and announced a further rate hike of 50 bps, which had been indicated during the previous 
meeting. Reiterating that the European banking sector remained resilient, the ECB 
President Christine Lagarde, the central bank’s focus is still targeted at bringing down the 
inflation. Latest data showed that the inflation rate was at 8.5% Year-on-Year (YoY) in 
February 2023. The latest inflation reading for the United Kingdom (UK) accelerated from 
10.1% YoY in January 2023 to 10.4% YoY in February 2023, driven by higher prices in 
food, housing utilities and services. The Bank of England (BoE) increased its interest rates 
by 25 bps to 4.25% in its March 2023 meeting, which was in line with expectations. 

Another rate hike is expected during the May 2023 Federal Open Markets Committee 
(FOMC) meeting, potentially pushing the FFR up to 5.25%, guided by the terminal level 
predicted in the FOMC projection. The latest projection by the Fed indicates that the US 
economy will grow by only 0.4% this year 2023, a slight downward revision from the 
December 2022 forecast of 0.5%. Headline and core Personal Consumption Expenditures 
(PCE) inflation are projected to be slightly higher at 3.3% and 3.6%, respectively. 
Concerns on the spill-over effect from global banking turmoil to real economic activity 
pushed oil prices lower. Over in the UK, BoE policymakers believe that inflation will fall 
sharply over the remainder of 2023, although they warn that further tightening may be 
necessary if there is evidence of more persistent pressures. 

Market Outlook And Investment Strategy 
 
Looking back at the past few months and since the 4th quarter of 2022, we have noticed a 
decent uptrend in the Asia Pacific market after China abandoned its zero Coronavirus 
Disease of 2019 (COVID-19) policy. Expectations were high that the reopening of China 
from COVID-19 restrictions will provide a base for world recovery. Global markets similarly 
took the cue and rebounded with the Asian markets after seeing some cooling in inflation 
numbers and with the US Federal Reserve (Fed) correspondingly dialling back its rate 
hike from 75 basis points to 50 basis points in December 2022, and a further reduction to 
25 basis points in January 2023. Despite the positive trend in the interest rate and inflation 
trend, the economy is not yet stable as inflation levels are still high and many are still 
worried about a possible recession soon. 

We expect the global economy to be in a transitory stage with uncertainty remaining, but 
are seeing signs of improvement. The Ukraine-Russia war no longer hogged the limelight 
and all involved parties are getting tired, hence we expect a negotiated end to the war. 
Commodity prices have since moderated but remain elevated. It will be a bumpy ride 
ahead for the market and investors must be alert and quick to response to changes. This 
is normal during the early stages of recovery where both bad news and good news are 
fighting for influence. We maintain a high Shariah-compliant equity exposure for the fund 
and we believe that 2023 will be a much better year than 2022. 
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Soft Commission 
 

The Manager retains soft commissions received from brokers only if the goods and 
services are of demonstrable benefits to the unitholders as allowed under the Securities 
Commission's Guidelines on Unit Trust Funds. The soft commission received include 
research and advisory services which are used to support the investment decision making 
process and are of demonstrable benefit to Unitholders of the Fund and there was no 
churning of trades. 

State Of Affairs Of The Fund 
 

There has been neither significant changes to the state of affair of the Fund nor any 
circumstances that materially affect any interests of the unitholders during the financial 
year under review. 

However, we have registered the Second Supplementary Master Prospectus dated 30 
November 2022 with the Securities Commission Malaysia. This Second Supplementary 
Master Prospectus must be read together with the Master Prospectus dated 23 November 
2021 and the First Supplementary Master Prospectus dated 25 August 2022. The 
changes were effective 30 November 2022. Refer to list of amendments in respect of the 
First Supplementary Master Prospectus for your reference. 
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ur

ns
 o

n 
th

ei
r 

in
ve

st
m

en
ts

, 
or

 t
ha

t 
in

ve
st

or
s 

w
ill 

ge
t 

ba
ck

 t
he

ir 
in

iti
al

 a
m

ou
nt

 in
ve

st
ed

 in
 f

ul
l. 

Th
e 

M
an

ag
er

 e
nd

ea
vo

ur
s 

to
 m

iti
ga

te
 th

is
 ri

sk
 b

y 
em

pl
oy

in
g 

a 
sy

st
em

ic
 

in
ve

st
m

en
t p

ro
ce

ss
 th

at
 is

 in
co

rp
or

at
ed

 w
ith

 a
 ri

sk
 m

an
ag

em
en

t 
pr

oc
es

s.
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(a

) 
Sh

ar
ia

h-
co

m
pl

ia
nt

 e
qu

ity
 s

ec
ur

iti
es

 
Th

e 
ris

k 
re

fe
rs

 t
o 

th
e 

ris
k 

th
at

 t
he

 c
ur

re
nt

ly
 h

el
d 

Sh
ar

ia
h-

co
m

pl
ia

nt
 e

qu
ity

 s
ec

ur
iti

es
 in

 th
e 

po
rtf

ol
io

 
of

 I
sl

am
ic

 f
un

ds
 m

ay
 b

e 
re

cl
as

si
fie

d 
as

 S
ha

ria
h 

no
n-

co
m

pl
ia

nt
 

in
 

th
e 

pe
rio

di
c 

re
vi

ew
 

of
 

th
e 

se
cu

rit
ie

s 
by

 t
he

 S
AC

SC
, 

th
e 

Sh
ar

ia
h 

Ad
vi

se
r 

or
 

th
e 

Sh
ar

ia
h 

Su
pe

rv
is

or
y 

Bo
ar

ds
 o

f r
el

ev
an

t I
sl

am
ic

 
in

di
ce

s.
 I

f 
th

is
 o

cc
ur

s,
 t

he
 M

an
ag

er
 w

ill 
ta

ke
 t

he
 

ne
ce

ss
ar

y 
st

ep
s 

to
 d

is
po

se
 o

f s
uc

h 
se

cu
rit

ie
s 

.  O
pp

or
tu

ni
ty

 lo
ss

 c
ou

ld
 o

cc
ur

 d
ue

 to
 th

e 
re

st
ric

tio
n 

on
 t

he
 F

un
ds

 t
o 

re
ta

in
 t

he
 e

xc
es

s 
ca

pi
ta

l 
ga

in
s 

de
riv

ed
 

fro
m

 
th

e 
di

sp
os

al
 

of
 

th
e 

re
cl

as
si

fie
d 

Sh
ar

ia
h 

no
n-

co
m

pl
ia

nt
 s

ec
ur

iti
es

. I
n 

su
ch

 a
n 

ev
en

t, 
th

e 
Fu

nd
s 

ar
e 

re
qu

ire
d:

 
(i)

 
to

 d
is

po
se

 o
f s

uc
h 

se
cu

rit
ie

s 
w

ith
 im

m
ed

ia
te

 
ef

fe
ct

 o
r 

w
ith

in
 o

ne
 (

1)
 c

al
en

da
r 

m
on

th
 if

 th
e 

va
lu

e 
of

 th
e 

se
cu

rit
ie

s 
ex

ce
ed

s 
or

 is
 e

qu
al

 to
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(a

) 
Sh

ar
ia

h-
co

m
pl

ia
nt

 e
qu

ity
 s

ec
ur

iti
es

 
Th

e 
ris

k 
re

fe
rs

 t
o 

th
e 

ris
k 

th
at

 t
he

 c
ur

re
nt

ly
 h

el
d 

Sh
ar

ia
h-

co
m

pl
ia

nt
 e

qu
ity

 s
ec

ur
iti

es
 in

 th
e 

po
rtf

ol
io

 o
f t

he
 F

un
ds

 m
ay

 
be

 r
ec

la
ss

ifi
ed

 a
s 

Sh
ar

ia
h 

no
n-

co
m

pl
ia

nt
 i

n 
th

e 
pe

rio
di

c 
re

vi
ew

 o
f t

he
 s

ec
ur

iti
es

 b
y 

th
e 

SA
C

SC
, t

he
 S

ha
ria

h 
Ad

vi
se

r 
or

 
th

e 
Sh

ar
ia

h 
Su

pe
rv

is
or

y 
Bo

ar
ds

 
of

 
re

le
va

nt
 

Is
la

m
ic

 
in

di
ce

s.
 If

 th
is

 o
cc

ur
s,

 th
e 

M
an

ag
er

 w
ill 

ta
ke

 th
e 

ne
ce

ss
ar

y 
st

ep
s 

to
 d

is
po

se
 o

f s
uc

h 
se

cu
rit

ie
s.

  
 O

pp
or

tu
ni

ty
 lo

ss
 c

ou
ld

 o
cc

ur
 d

ue
 t

o 
th

e 
re

st
ric

tio
n 

on
 t

he
 

Fu
nd

s 
to

 r
et

ai
n 

th
e 

ex
ce

ss
 c

ap
ita

l g
ai

ns
 d

er
iv

ed
 f

ro
m

 t
he

 
di

sp
os

al
 o

f t
he

 re
cl

as
si

fie
d 

Sh
ar

ia
h 

no
n-

co
m

pl
ia

nt
 s

ec
ur

iti
es

. 
In

 s
uc

h 
an

 e
ve

nt
, t

he
 F

un
ds

 a
re

 re
qu

ire
d:

 
(i)

 
to

 d
is

po
se

 o
f s

uc
h 

se
cu

rit
ie

s 
w

ith
 im

m
ed

ia
te

 e
ffe

ct
 

or
 w

ith
in

 o
ne

 (1
) c

al
en

da
r m

on
th

 if
 th

e 
va

lu
e 

of
 th

e 
se

cu
rit

ie
s 

ex
ce

ed
s 

or
 is

 e
qu

al
 t

o 
th

e 
in

ve
st

m
en

t 
co

st
 o

n 
th

e 
ef

fe
ct

iv
e 

da
te

 o
f r

ec
la

ss
ifi

ca
tio

n 
of

 th
e 

lis
t 

of
 

Sh
ar

ia
h-

co
m

pl
ia

nt
 

se
cu

rit
ie

s 
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th
e 

in
ve

st
m

en
t 

co
st

 o
n 

th
e 

la
st

 t
ra

di
ng

 d
ay

 
be

fo
re

 th
e 

ef
fe

ct
iv

e 
da

te
 o

f r
ec

la
ss

ifi
ca

tio
n 

of
 

th
e 

lis
t 

of
 

Sh
ar

ia
h-

co
m

pl
ia

nt
 

se
cu

rit
ie

s 
(“R

ec
la

ss
ifi

ca
tio

n”
) 

by
 th

e 
SA

C
SC

 o
r 

da
te

 o
f 

re
vi

ew
 (

“R
ev

ie
w

”) 
by

 t
he

 S
ha

ria
h 

Ad
vi

se
r 

or
 

th
e 

Sh
ar

ia
h 

Su
pe

rv
is

or
y 

Bo
ar

ds
 o

f 
re

le
va

nt
 

Is
la

m
ic

 i
nd

ic
es

. 
Th

e 
Fu

nd
s 

ar
e 

al
lo

w
ed

 t
o 

ke
ep

 d
iv

id
en

ds
 r

ec
ei

ve
d 

an
d 

ca
pi

ta
l 

ga
in

s 
fro

m
 t

he
 d

is
po

sa
l o

f 
th

e 
se

cu
rit

ie
s 

up
 t

o 
th

e 
la

st
 t

ra
di

ng
 d

ay
 b

ef
or

e 
th

e 
ef

fe
ct

iv
e 

da
te

 o
f 

R
ec

la
ss

ifi
ca

tio
n 

or
 

R
ev

ie
w

. 
H

ow
ev

er
, 

an
y 

di
vi

de
nd

s 
re

ce
iv

ed
 a

nd
 e

xc
es

s 
ca

pi
ta

l g
ai

ns
 

fro
m

 
th

e 
di

sp
os

al
 

of
 

th
e 

Sh
ar

ia
h 

no
n-

co
m

pl
ia

nt
 s

ec
ur

iti
es

 o
n 

an
d 

af
te

r t
he

 e
ffe

ct
iv

e 
da

te
 o

f R
ec

la
ss

ifi
ca

tio
n 

or
 R

ev
ie

w
 s

ho
ul

d 
be

 
ch

an
ne

lle
d 

to
 

ba
itu

lm
al

 
an

d/
or

 
ch

ar
ita

bl
e 

bo
di

es
 a

pp
ro

ve
d 

by
 th

e 
Sh

ar
ia

h 
Ad

vi
se

r; 
 

(ii
) 

to
 h

ol
d 

su
ch

 s
ec

ur
iti

es
 if

 th
e 

va
lu

e 
of

 th
e 

sa
id

 
se

cu
rit

ie
s 

is
 b

el
ow

 th
e 

in
ve

st
m

en
t c
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t o

n 
th

e 
la

st
 t

ra
di

ng
 d

ay
 b

ef
or

e 
th

e 
ef

fe
ct

iv
e 

da
te

 o
f 

R
ec

la
ss

ifi
ca

tio
n 

or
 

R
ev

ie
w

 
un

til
 

th
e 

to
ta

l 
su

bs
eq

ue
nt

 d
iv

id
en

ds
 r

ec
ei

ve
d 

(if
 a

ny
) 

an
d 

th
e 

m
ar

ke
t p

ric
e 

of
 th

e 
se

cu
rit

ie
s 

is
 e

qu
al

 to
 

th
e 

co
st

 o
f i

nv
es

tm
en

t a
t w

hi
ch

 ti
m

e 
di

sp
os

al
 

ha
s 

to
 t

ak
e 

pl
ac

e 
w

ith
in

 o
ne

 (
1)

 c
al

en
da

r 

(“R
ec

la
ss

ifi
ca

tio
n”

) 
by

 
th

e 
SA

C
SC

 
or

 
da

te
 

of
 

re
vi

ew
 (

“R
ev

ie
w

”) 
by

 t
he

 S
ha

ria
h 

Ad
vi

se
r 

or
 t

he
 

Sh
ar

ia
h 

Su
pe

rv
is

or
y 

Bo
ar

ds
 o

f 
re

le
va

nt
 I

sl
am

ic
 

in
di

ce
s.

 T
he

 F
un

ds
 a

re
 a

llo
w

ed
 to

 k
ee

p 
di

vi
de

nd
s 

re
ce

iv
ed

 a
nd

 c
ap

ita
l g

ai
ns

 fr
om

 th
e 

di
sp

os
al

 o
f t

he
 

se
cu

rit
ie

s 
up

 
to

 
th

e 
ef

fe
ct

iv
e 

da
te

 
of

 
R

ec
la

ss
ifi

ca
tio

n 
or

 
R

ev
ie

w
. 

H
ow

ev
er

, 
an

y 
di

vi
de

nd
s 

re
ce

iv
ed

 a
nd

 e
xc

es
s 

ca
pi

ta
l g

ai
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 fr
om

 
th

e 
di

sp
os

al
 

of
 

th
e 

Sh
ar

ia
h 

no
n-

co
m

pl
ia

nt
 

se
cu

rit
ie

s 
af

te
r 

th
e 

ef
fe

ct
iv

e 
da

te
 

of
 

R
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la
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ifi
ca

tio
n 

or
 R

ev
ie

w
 s

ho
ul

d 
be

 c
ha

nn
el

le
d 

to
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tu
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al

 a
nd

/o
r c
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rit

ab
le

 b
od

ie
s 
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 a

dv
is

ed
 b

y 
th

e 
Sh

ar
ia

h 
Ad

vi
se
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(ii
) 

to
 h

ol
d 

su
ch

 s
ec

ur
iti

es
 i

f 
th

e 
va

lu
e 

of
 t

he
 s

ai
d 

se
cu

rit
ie

s 
is

 b
el

ow
 t

he
 i

nv
es

tm
en

t 
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st
 o

n 
th

e 
ef

fe
ct

iv
e 

da
te

 o
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R
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la
ss

ifi
ca

tio
n 

or
 R

ev
ie

w
 u

nt
il 

th
e 

to
ta

l 
su
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eq

ue
nt

 d
iv

id
en
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 r

ec
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ve
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(if
 a

ny
) 

an
d 

th
e 

m
ar

ke
t p

ric
e 

of
 th

e 
se

cu
rit

ie
s 

is
 e

qu
al

 to
 

th
e 

co
st

 o
f i

nv
es

tm
en

t a
t w

hi
ch

 ti
m

e 
di

sp
os

al
 h

as
 

to
 t

ak
e 

pl
ac

e 
w

ith
in

 o
ne

 (
1)

 c
al

en
da

r 
m

on
th

, 
ex

ce
ss

 c
ap

ita
l g

ai
ns

 (
if 

an
y)

 fr
om

 th
e 

di
sp

os
al

 o
f 

th
e 

se
cu

rit
ie

s 
sh

ou
ld

 b
e 

ch
an

ne
lle

d 
to

 b
ai

tu
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al
 

an
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or
 c
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rit

ab
le

 b
od

ie
s 
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ed
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y 
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r; 
or
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m
on

th
, e

xc
es

s 
ca

pi
ta

l g
ai

ns
 (

if 
an

y)
 fr

om
 th

e 
di

sp
os

al
 

of
 

th
e 

se
cu

rit
ie

s 
sh

ou
ld

 
be

 
ch

an
ne

lle
d 

to
 

ba
itu
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an

d/
or

 
ch
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ita

bl
e 

bo
di

es
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pp
ro

ve
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by
 th

e 
Sh

ar
ia

h 
Ad

vi
se

r; 
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 (ii

i) 
to

 d
is

po
se

 o
f s

uc
h 

se
cu

rit
ie

s 
at

 a
 p

ric
e 

lo
w

er
 

th
an

 th
e 

in
ve

st
m

en
t c

os
t w

hi
ch

 w
ill 

re
su

lt 
in

 a
 

de
cr

ea
se

 in
 th

e 
Fu

nd
s’

 v
al

ue
.  

 
(b

) 
Is

la
m

ic
 f

ix
ed

 i
nc

om
e 

in
st

ru
m

en
ts

 o
r 

Is
la

m
ic

 
m

on
ey

 m
ar

ke
t i

ns
tr

um
en

ts
 o

r I
sl

am
ic

 d
ep

os
its

 
Th

is
 r

is
k 

re
fe

rs
 to

 th
e 

ris
k 

of
 a

 p
os

si
bi

lit
y 

th
at

 th
e 

cu
rre

nt
ly

 h
el

d 
Is

la
m

ic
 fi

xe
d 

in
co

m
e 

in
st

ru
m

en
ts

 o
r 

Is
la

m
ic

 
m

on
ey

 
m

ar
ke

t 
in

st
ru

m
en

ts
 

or
 

Is
la

m
ic

 
de

po
si

ts
 in

ve
st

ed
 b

y 
Is

la
m

ic
 fu

nd
s 

m
ay

 b
e 

de
cl

ar
ed

 
as

 S
ha

ria
h 

no
n-

co
m

pl
ia

nt
 b

y 
th

e 
re

le
va

nt
 a

ut
ho

rit
y 

or
 th

e 
Sh

ar
ia

h 
Ad

vi
se

r. 
If 

th
is

 o
cc

ur
s,

 th
e 

M
an

ag
er

 
w

ill 
ta

ke
 t

he
 n

ec
es

sa
ry

 s
te

ps
 t

o 
di

sp
os

e 
of

 o
r 

w
ith

dr
aw

 s
uc

h 
fix

ed
 in

co
m

e 
in

st
ru

m
en

ts
 o

r m
on

ey
 

m
ar

ke
t i

ns
tru

m
en

ts
 o

r d
ep

os
its

.  
 

• 
C

ol
le

ct
iv

e 
In

ve
st

m
en

t S
ch

em
e 

R
is

k 

(ii
i) 

to
 d

is
po

se
 o

f s
uc

h 
se

cu
rit

ie
s 

at
 a

 p
ric

e 
lo

w
er

 th
an

 
th

e 
in

ve
st

m
en

t c
os

t w
hi

ch
 w

ill 
re

su
lt 

in
 a

 d
ec

re
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e 
in

 th
e 

Fu
nd

s’
 v

al
ue
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(b
) 

Is
la

m
ic

 f
ix

ed
 i

nc
om

e 
in

st
ru

m
en

ts
 o

r 
Is

la
m

ic
 m

on
ey

 
m

ar
ke

t 
in

st
ru

m
en

ts
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Is
la

m
ic

 
de

po
si

ts
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Is
la

m
ic

 
co

lle
ct

iv
e 

in
ve

st
m

en
t s

ch
em

es
 

Th
is

 r
is

k 
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fe
rs

 to
 th

e 
ris

k 
of

 a
 p

os
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bi
lit

y 
th

at
 th

e 
cu

rre
nt

ly
 

he
ld

 I
sl
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 f
ix

ed
 i
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om

e 
in

st
ru

m
en

ts
 o

r 
Is

la
m

ic
 m

on
ey

 
m

ar
ke

t i
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tru
m

en
ts

 o
r 

Is
la

m
ic

 d
ep

os
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 o
r 

Is
la

m
ic

 c
ol

le
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iv
e 

in
ve

st
m

en
t s

ch
em

es
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ve
st

ed
 b
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th
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Fu
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s 

m
ay

 b
e 
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ar
ed
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 S
ha
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h 
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pl
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nt
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y 
th

e 
re

le
va

nt
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ut
ho

rit
y 

or
 t

he
 

Sh
ar

ia
h 

Ad
vi

se
r. 

If 
th

is
 o

cc
ur

s,
 t

he
 M

an
ag

er
 w

ill 
ta

ke
 t

he
 

ne
ce

ss
ar

y 
st

ep
s 

to
 d

is
po

se
 o

f o
r w

ith
dr

aw
 s

uc
h 

fix
ed

 in
co

m
e 

in
st

ru
m

en
ts

 o
r 

m
on

ey
 m

ar
ke

t 
in

st
ru

m
en

ts
 o

r 
de

po
si

ts
 o

r 
co

lle
ct

iv
e 

in
ve
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m

en
t s

ch
em

es
.  
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C

ol
le

ct
iv
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ve
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ch
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e 

R
is

k 
/ I

sl
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le
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m
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e 
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itr
at

io
n)

;  
• 

D
iv

id
en

ds
1  

fro
m

 
Sh

ar
ia

h 
no

n-
co

m
pl

ia
nt

 
in

ve
st

m
en

ts
; 

• 
To

ba
cc

o 
an

d 
to

ba
cc

o-
re

la
te

d 
ac

tiv
iti

es
; a

nd
 

• 
O

th
er

 a
ct

iv
iti

es
 d

ee
m

ed
 n

on
-c

om
pl

ia
nt

 a
cc

or
di

ng
 to

 
Sh

ar
ia

h 
pr

in
ci

pl
es

 a
s 

de
te

rm
in

ed
 b

y 
th

e 
SA

C
SC

. 
 

1 In
te

re
st

 i
nc

om
e 

an
d 

di
vi

de
nd

s 
fro

m
 S

ha
ria

h 
no

n-
co

m
pl

ia
nt

 in
ve

st
m

en
ts

 w
ill

 b
e 

co
m

pa
re

d 
ag

ai
ns

t t
he

 
gr

ou
p 

re
ve

nu
e.

 H
ow

ev
er

, 
if 

th
e 

m
ai

n 
ac

tiv
ity

 o
f 

th
e 

co
m

pa
ny

 is
 h

ol
di

ng
 o

f i
nv

es
tm

en
t, 

th
e 

di
vi

de
nd

s 
fro

m
 

S
ha

ria
h 

no
n-

co
m

pl
ia

nt
 in

ve
st

m
en

ts
 w

ill
 b

e 
co

m
pa

re
d 

ag
ai

ns
t 

th
e 

gr
ou

p 
re

ve
nu

e 
an

d 
gr

ou
p 

pr
of

it 
be

fo
re

 
ta

xa
tio

n.
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• 
O

th
er

 a
ct

iv
iti

es
 d

ee
m

ed
 n

on
-c

om
pl

ia
nt

 
ac

co
rd

in
g 

to
 

Sh
ar

ia
h 

pr
in

ci
pl

es
 

as
 

de
te

rm
in

ed
 b

y 
th

e 
SA

C
SC

. 
 1 In

te
re

st
 in

co
m

e 
an

d 
di

vi
de

nd
s 

fro
m

 S
ha

ria
h 

no
n-

co
m

pl
ia

nt
 in

ve
st

m
en

ts
 w

ill
 b

e 
co

m
pa

re
d 

ag
ai

ns
t 

th
e 

gr
ou

p 
re

ve
nu

e.
 H

ow
ev

er
, 

if 
th

e 
m

ai
n 

ac
tiv

ity
 o

f 
th

e 
co

m
pa

ny
 i

s 
ho

ld
in

g 
of

 
in

ve
st

m
en

t, 
th

e 
di

vi
de

nd
s 

fro
m

 S
ha

ria
h 

no
n-

co
m

pl
ia

nt
 

in
ve

st
m

en
ts

 
w

ill
 

be
 

co
m

pa
re

d 
ag

ai
ns

t 
th

e 
gr

ou
p 

re
ve

nu
e 

an
d 

gr
ou

p 
pr

of
it 

be
fo

re
 ta

xa
tio

n.
 

 Th
e 

20
%

 b
en

ch
m

ar
k 

w
ou

ld
 b

e 
ap

pl
ic

ab
le

 t
o 

th
e 

fo
llo

w
in

g 
ac

tiv
iti

es
: 

• 
Sh

ar
e 

tra
di

ng
 in

 S
ha

ria
h 

no
n-

co
m

pl
ia

nt
 

se
cu

rit
ie

s;
 

• 
St

oc
kb

ro
ki

ng
 

bu
si

ne
ss

 
ot

he
r 

th
an

 
Is

la
m

ic
 s

to
ck

br
ok

in
g 

co
m

pa
ny

; 
• 

R
en

ta
l 

re
ce

iv
ed

 
fro

m
 

Sh
ar

ia
h 

no
n-

co
m

pl
ia

nt
 a

ct
iv

iti
es

; a
nd

 
• 

O
th

er
 a

ct
iv

iti
es

 d
ee

m
ed

 n
on

-c
om

pl
ia

nt
 

ac
co

rd
in

g 
to

 
Sh

ar
ia

h 
pr

in
ci

pl
es

 
as

 
de

te
rm

in
ed

 b
y 

th
e 

SA
C

SC
. 

 

Th
e 

20
%

 b
en

ch
m

ar
k 

w
ou

ld
 b

e 
ap

pl
ic

ab
le

 t
o 

th
e 

fo
llo

w
in

g 
ac

tiv
iti

es
: 

• 
Sh

ar
e 

tra
di

ng
 in

 S
ha

ria
h 

no
n-

co
m

pl
ia

nt
 s

ec
ur

iti
es

; 
• 

St
oc

kb
ro

ki
ng

 
bu

si
ne

ss
 

ot
he

r 
th

an
 

Is
la

m
ic

 
st

oc
kb

ro
ki

ng
 c

om
pa

ny
; 

• 
R

en
ta

l 
re

ce
iv

ed
 

fro
m

 
Sh

ar
ia

h 
no

n-
co

m
pl

ia
nt

 
ac

tiv
iti

es
; a

nd
 

• 
O

th
er

 a
ct

iv
iti

es
 d

ee
m

ed
 n

on
-c

om
pl

ia
nt

 a
cc

or
di

ng
 to

 
Sh

ar
ia

h 
pr

in
ci

pl
es

 a
s 

de
te

rm
in

ed
 b

y 
th

e 
SA

C
SC

. 
 

(ii
) 

Fi
na

nc
ia

l R
at

io
 B

en
ch

m
ar

ks
 

In
 

ad
di

tio
n,

 
th

e 
fin

an
ci

al
 

ra
tio

s 
fo

r 
ca

sh
 

in
 

co
nv

en
tio

na
l 

ac
co

un
ts

 a
nd

 i
ns

tru
m

en
ts

 a
s 

w
el

l 
as

 
in

te
re

st
 b

ea
rin

g 
de

bt
s 

ov
er

 t
he

 t
ot

al
 a

ss
et

s 
of

 t
he

 
lis

te
d 

co
m

pa
ni

es
 a

re
 a

ls
o 

co
ns

id
er

ed
 in

 th
e 

an
al

ys
is

 
ca

rri
ed

 o
ut

 b
y 

th
e 

SA
C

SC
 to

 d
et

er
m

in
e 

th
ei

r S
ha

ria
h 

co
m

pl
ia

nc
e 

st
at

us
. 

 Th
e 

fin
an

ci
al

 ra
tio

s 
ap

pl
ie

d 
ar

e 
as

 fo
llo

w
s:

 
• 

R
at

io
 o

f c
as

h 
ov

er
 to

ta
l a

ss
et

s 
 

C
as

h 
w

ill 
on

ly
 in

cl
ud

e 
ca

sh
 p

la
ce

d 
in

 c
on

ve
nt

io
na

l 
ac

co
un

ts
 a

nd
 in

st
ru

m
en

ts
, w

he
re

as
 c

as
h 

pl
ac

ed
 

in
 

Is
la

m
ic

 
ac

co
un

ts
 

an
d 

in
st

ru
m

en
ts

 
w

ill 
be

 
ex

cl
ud

ed
 fr

om
 th

e 
ca

lc
ul

at
io

n.
 

• 
R

at
io

 o
f d

eb
t o

ve
r t

ot
al

 a
ss

et
s 
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(ii
) 

Fi
na

nc
ia

l R
at

io
 B

en
ch

m
ar

ks
 

In
 a

dd
iti

on
, 

th
e 

fin
an

ci
al

 r
at

io
s 

fo
r 

ca
sh

 i
n 

co
nv

en
tio

na
l 

ac
co

un
ts

 a
nd

 i
ns

tru
m

en
ts

 a
s 

w
el

l a
s 

in
te

re
st

 b
ea

rin
g 

de
bt

s 
ov

er
 th

e 
to

ta
l 

as
se

ts
 

of
 

th
e 

lis
te

d 
co

m
pa

ni
es

 
ar

e 
al

so
 

co
ns

id
er

ed
 in

 th
e 

an
al

ys
is

 c
ar

rie
d 

ou
t b

y 
th

e 
SA

C
SC

 
to

 
de

te
rm

in
e 

th
ei

r 
Sh

ar
ia

h 
co

m
pl

ia
nc

e 
st

at
us

. 
 Th

e 
fin

an
ci

al
 ra

tio
s 

ap
pl

ie
d 

ar
e 

as
 fo

llo
w

s:
 

• 
R

at
io

 o
f c

as
h 

ov
er

 to
ta

l a
ss

et
s 

 
C

as
h 

w
ill 

on
ly

 i
nc

lu
de

 c
as

h 
pl

ac
ed

 i
n 

co
nv

en
tio

na
l a

cc
ou

nt
s 

an
d 

in
st

ru
m

en
ts

, 
w

he
re

as
 c

as
h 

pl
ac

ed
 in

 Is
la

m
ic

 a
cc

ou
nt

s 
an

d 
in

st
ru

m
en

ts
 w

ill 
be

 e
xc

lu
de

d 
fro

m
 

th
e 

ca
lc

ul
at

io
n.

 
• 

R
at

io
 o

f d
eb

t o
ve

r t
ot

al
 a

ss
et

s 
 

 
D

eb
t 

w
ill 

on
ly

 i
nc

lu
de

 i
nt

er
es

t-b
ea

rin
g 

de
bt

 
w

he
re

as
 

Is
la

m
ic

 
fin

an
ci

ng
 

or
 s

uk
uk

 w
ill 

be
 

ex
cl

ud
ed

 
fro

m
 

th
e 

ca
lc

ul
at

io
n.

 
Bo

th
 

be
nc

hm
ar

k 
ra

tio
s,

 
w

hi
ch

 
ar

e 
in

te
nd

ed
 

to
 

m
ea

su
re

 ri
ba

 a
nd

 ri
ba

-
ba

se
d 

el
em

en
ts

 
w

ith
in

 
a 

co
m

pa
ny

’s
 

ba
la

nc
e 

sh
ee

t, 
m

us
t b

e 
le

ss
 th

an
 3

3%
. 

D
eb

t 
w

ill 
on

ly
 

in
cl

ud
e 

in
te

re
st

-b
ea

rin
g 

de
bt

 
w

he
re

as
 

Is
la

m
ic

 
fin

an
ci

ng
 

or
 s

uk
uk

 w
ill 

be
 

ex
cl

ud
ed

 fr
om

 th
e 

ca
lc

ul
at

io
n.

 
Bo

th
 b

en
ch

m
ar

k 
ra

tio
s,

 w
hi

ch
 a

re
 i

nt
en

de
d 

to
 

m
ea

su
re

 ri
ba

 a
nd

 ri
ba

-b
as

ed
 e

le
m

en
ts

 w
ith

in
 a

 
co

m
pa

ny
’s

 b
al

an
ce

 s
he

et
, 

m
us

t 
be

 l
es

s 
th

an
 

33
%

. 
 

(b
) 

Q
ua

lit
at

iv
e 

an
al

ys
is

:  
As

 fo
r q

ua
lit

at
iv

e 
as

pe
ct

 o
f t

he
 S

ha
ria

h 
co

m
pl

ia
nc

e 
an

al
ys

is
, 

an
 a

dd
iti

on
al

 c
rit

er
io

n 
w

ill 
be

 c
on

si
de

re
d 

na
m

el
y 

th
e 

pu
bl

ic
 

pe
rc

ep
tio

n 
or

 im
ag

e 
of

 th
e 

lis
te

d 
co

m
pa

ny
 w

hi
ch

 m
us

t b
e 

ac
ce

pt
ab

le
 fr

om
 th

e 
Sh

ar
ia

h 
pe

rs
pe

ct
iv

e.
  

 
• 

Th
e 

SA
C

SC
 h

ad
 c

on
si

de
re

d 
th

e 
fo

llo
w

in
g 

cr
ite

ria
 f

or
 a

 
Sp

ec
ia

l P
ur

po
se

 A
cq

ui
si

tio
n 

C
om

pa
ny

 t
o 

be
 c

la
ss

ifi
ed

 a
s 

Sh
ar

ia
h-

co
m

pl
ia

nt
:  

 v
 

Th
e 

pr
op

os
ed

 b
us

in
es

s 
ac

tiv
ity

 s
ho

ul
d 

be
 S

ha
ria

h-
co

m
pl

ia
nt

;  
v

 
Th

e 
en

tir
e 

pr
oc

ee
ds

 r
ai

se
d 

fro
m

 t
he

 i
ni

tia
l 

pu
bl

ic
 

of
fe

rin
g 

sh
ou

ld
 b

e 
pl

ac
ed

 in
 Is

la
m

ic
 a

cc
ou

nt
s;

 a
nd

  
v

 
In

 th
e 

ev
en

t t
ha

t t
he

 p
ro

ce
ed

s 
ar

e 
in

ve
st

ed
, t

he
 e

nt
ire

 
in

ve
st

m
en

t s
ho

ul
d 

be
 S

ha
ria

h-
co

m
pl

ia
nt

.  
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(b
) 

Q
ua

lit
at

iv
e 

an
al

ys
is

:  
As

 fo
r q

ua
lit

at
iv

e 
as

pe
ct

 o
f t

he
 S

ha
ria

h 
co

m
pl

ia
nc

e 
an

al
ys

is
, a

n 
ad

di
tio

na
l c

rit
er

io
n 

w
ill 

be
 c

on
si

de
re

d 
na

m
el

y 
th

e 
pu

bl
ic

 p
er

ce
pt

io
n 

or
 im

ag
e 

of
 th

e 
lis

te
d 

co
m

pa
ny

 
w

hi
ch

 
m

us
t 

be
 

ac
ce

pt
ab

le
 

fro
m

 
th

e 
Sh

ar
ia

h 
pe

rs
pe

ct
iv

e.
  

 
• 

Th
e 

SA
C

SC
 

ha
d 

co
ns

id
er

ed
 

th
e 

fo
llo

w
in

g 
cr

ite
ria

 fo
r 

a 
Sp

ec
ia

l P
ur

po
se

 
Ac

qu
is

iti
on

 C
om

pa
ny

 to
 b

e 
cl

as
si

fie
d 

as
 

Sh
ar

ia
h-

co
m

pl
ia

nt
:  

v
 

Th
e 

pr
op

os
ed

 
bu

si
ne

ss
 

ac
tiv

ity
 

sh
ou

ld
 b

e 
Sh

ar
ia

h-
co

m
pl

ia
nt

;  
v

 
Th

e 
en

tir
e 

pr
oc

ee
ds

 ra
is

ed
 fr

om
 th

e 
in

iti
al

 
pu

bl
ic

 
of

fe
rin

g 
sh

ou
ld

 
be

 
pl

ac
ed

 in
 a

n 
Is

la
m

ic
 a

cc
ou

nt
; a

nd
  

v
 

In
 th

e 
ev

en
t t

ha
t t

he
 p

ro
ce

ed
s 

ar
e 

in
ve

st
ed

, 
th

e 
en

tir
e 

in
ve

st
m

en
t 

sh
ou

ld
 b

e 
Sh

ar
ia

h-
co

m
pl

ia
nt

.  
• 

Sh
ar

ia
h-

co
m

pl
ia

nt
 

se
cu

rit
ie

s 
in

cl
ud

e 
or

di
na

ry
 s

ha
re

s 
an

d 
w

ar
ra

nt
s 

(is
su

ed
 b

y 
th

e 
co

m
pa

ni
es

 
th

em
se

lv
es

). 
Th

is
 

m
ea

ns
 t

ha
t 

w
ar

ra
nt

s 
ar

e 
cl

as
si

fie
d 

as
 

Sh
ar

ia
h-

co
m

pl
ia

nt
 

se
cu

rit
ie

s 
pr

ov
id

ed
 

th
e 

un
de

rly
in

g 
sh

ar
es

 a
re

 a
ls

o 
Sh

ar
ia

h-

• 
Sh

ar
ia

h-
co

m
pl

ia
nt

 
se

cu
rit

ie
s 

in
cl

ud
e 

Sh
ar

ia
h-

co
m

pl
ia

nt
 

or
di

na
ry

 s
ha

re
s 

an
d 

Sh
ar

ia
h-

co
m

pl
ia

nt
 w

ar
ra

nt
s 

(is
su

ed
 b

y 
th

e 
co

m
pa

ni
es

 th
em

se
lv

es
). 

Th
is

 m
ea

ns
 th

at
 w

ar
ra

nt
s 

ar
e 

cl
as

si
fie

d 
as

 
Sh

ar
ia

h-
co

m
pl

ia
nt

 
se

cu
rit

ie
s 

pr
ov

id
ed

 
th

e 
un

de
rly

in
g 

sh
ar

es
 a

re
 a

ls
o 

Sh
ar

ia
h-

co
m

pl
ia

nt
. O

n 
th

e 
ot

he
r 

ha
nd

, 
lo

an
 s

to
ck

s 
an

d 
bo

nd
s 

ar
e 

Sh
ar

ia
h 

no
n-

co
m

pl
ia

nt
 

se
cu

rit
ie

s 
un

le
ss

 t
he

y 
ar

e 
st

ru
ct

ur
ed

 b
as

ed
 o

n 
SA

C
SC

’s
 

ap
pr

ov
ed

 S
ha

ria
h 

ru
lin

gs
, c

on
ce

pt
s 

an
d 

pr
in

ci
pl

es
.  

  
• 

Fo
r 

in
ve

st
m

en
t 

in
 f

or
ei

gn
 e

qu
iti

es
, 

th
e 

Fu
nd

s 
ar

e 
on

ly
 

al
lo

w
ed

 to
 in

ve
st

 in
 S

ha
ria

h-
co

m
pl

ia
nt

 e
qu

iti
es

 w
hi

ch
 a

re
 o

n 
th

e 
ap

pr
ov

ed
 li

st
 o

f D
ow

 J
on

es
 Is

la
m

ic
 M

ar
ke

t I
nd

ex
 (D

JI
M

) 
or

 o
th

er
 a

pp
ro

ve
d 

lis
ts

 b
y 

th
e 

Sh
ar

ia
h 

Ad
vi

se
r. 

In
 th

e 
ev

en
t 

of
 r

ec
la

ss
ifi

ca
tio

n 
of

 f
or

ei
gn

 S
ha

ria
h-

co
m

pl
ia

nt
 e

qu
iti

es
 t

o 
be

 S
ha

ria
h 

no
n-

co
m

pl
ia

nt
, 

th
e 

Fu
nd

s 
ar

e 
to

 a
bi

de
 b

y 
th

e 
ru

le
s 

as
 l

ai
d 

do
w

n 
by

 t
he

 S
AC

SC
 a

nd
 b

y 
th

is
 S

ha
ria

h 
In

ve
st

m
en

t G
ui

de
lin

es
. I

n 
th

e 
ev

en
t t

ha
t t

he
 F

un
ds

 w
is

h 
to

 
in

ve
st

 in
 fo

re
ig

n 
Sh

ar
ia

h-
co

m
pl

ia
nt

 e
qu

iti
es

 n
ot

 c
ov

er
ed

 b
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 b
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 b
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 b
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l b
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) c
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 d
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 b
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w
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f p
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) c
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 b
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 b
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 b
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l b
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 d
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R
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) c
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 d
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e 

in
ve

st
m

en
t 

re
su

lte
d 

in
 lo

ss
es

 to
 th

e 
Fu

nd
s,

 th
e 

lo
ss

es
 a

re
 to

 b
e 

bo
rn

e 
by

 th
e 

M
an

ag
er

. 
 

b)
 

R
ec

la
ss

ifi
ca

tio
n 

of
 S

ha
ria

h 
St

at
us

 o
f 

th
e 

Fu
nd

s’
 

In
ve

st
m

en
ts

 
i) 

Eq
ui

ty
 s

ec
ur

iti
es

 
R

ec
la

ss
ifi

ca
tio

n 
of

 
Sh

ar
ia

h 
st

at
us

 
re

fe
rs

 
to

 
se

cu
rit

ie
s 

w
hi

ch
 w

er
e 

ea
rli

er
 c

la
ss

ifi
ed

 a
s 

Sh
ar

ia
h-

co
m

pl
ia

nt
 s

ec
ur

iti
es

 b
ut

 d
ue

 to
 fa

ilu
re

 to
 m

ee
t t

he
 

se
t 

be
nc

hm
ar

k 
cr

ite
ria

, 
ar

e 
su

bs
eq

ue
nt

ly
 

re
cl

as
si

fie
d 

as
 

Sh
ar

ia
h 

no
n-

co
m

pl
ia

nt
 

by
 

th
e 

SA
C

SC
, 

th
e 
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f r
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 d
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t c
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 d
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f 
th

e 
di

vi
de

nd
s 

re
ce

iv
ed

 a
nd

 t
he

 
m

ar
ke

t 
va

lu
e 

of
 t

he
 S

ha
ria

h 
no

n-
co

m
pl

ia
nt

 
se

cu
rit

ie
s 

he
ld

 e
qu

al
 th

e 
in

ve
st

m
en

t c
os

t. 
At

 
th

is
 s

ta
ge

, t
he

 F
un

ds
 a

re
 a

dv
is

ed
 to

 d
is

po
se

 
of

 t
he

ir 
ho

ld
in

gs
. 

 I
n 

ad
di

tio
n,

 d
ur

in
g 

th
e 

ho
ld

in
g 

pe
rio

d,
 t

he
 F

un
ds

 a
re

 a
llo

w
ed

 t
o 

su
bs

cr
ib

e 
to

: 
 • 

an
y 

is
su

e 
of

 
ne

w
 

se
cu

rit
ie

s 
by

 
a 

co
m

pa
ny

 w
ho

se
 S

ha
ria

h 
no

n-
co

m
pl

ia
nt

 
se

cu
rit

ie
s 

ar
e 

he
ld

 b
y 

th
e 

Fu
nd

s 
su

ch
 a

s 
rig

ht
s 

is
su

es
, 

bo
nu

s 
is

su
es

, 
sp

ec
ia

l 

se
cu

rit
ie

s 
is

 b
el

ow
 th

e 
in

ve
st

m
en

t c
os

t. 
 It

 is
 a

ls
o 

pe
rm

is
si

bl
e 

fo
r 

th
e 

Fu
nd

s 
to

 k
ee

p 
th

e 
di

vi
de

nd
s 

re
ce

iv
ed

 d
ur

in
g 

th
e 

ho
ld

in
g 

pe
rio

d 
un

til
 s

uc
h 

tim
e 

w
he

n 
th

e 
to

ta
l 

am
ou

nt
 o

f 
th

e 
di

vi
de

nd
s 

re
ce

iv
ed

 
an

d 
th

e 
m

ar
ke

t v
al

ue
 o

f t
he

 S
ha

ria
h 

no
n-

co
m

pl
ia

nt
 

se
cu

rit
ie

s 
he

ld
 e

qu
al

 t
he

 in
ve

st
m

en
t 

co
st

. 
At

 t
hi

s 
st

ag
e,

 t
he

 F
un

ds
 a

re
 a

dv
is

ed
 t

o 
di

sp
os

e 
of

 t
he

ir 
ho

ld
in

gs
.  

In
 a

dd
iti

on
, d

ur
in

g 
th

e 
ho

ld
in

g 
pe

rio
d,

 th
e 

Fu
nd

s 
ar

e 
al

lo
w

ed
 to

 s
ub

sc
rib

e 
to

: 
• 

an
y 

is
su

e 
of

 n
ew

 s
ec

ur
iti

es
 b

y 
a 

co
m

pa
ny

 
w

ho
se

 S
ha

ria
h 

no
n-

co
m

pl
ia

nt
 s

ec
ur

iti
es

 a
re

 
he

ld
 b

y 
th

e 
Fu

nd
s 

su
ch

 a
s 

rig
ht

s 
is

su
es

, b
on

us
 

is
su

es
, s

pe
ci

al
 is

su
es

 a
nd

 w
ar

ra
nt

s 
[e

xc
lu

di
ng

 
se

cu
rit

ie
s 

w
ho

se
 

na
tu

re
 

is
 

Sh
ar

ia
h 

no
n-

co
m

pl
ia

nt
 s

uc
h 

as
 i

rre
de

em
ab

le
 c

on
ve

rti
bl

e 
un

se
cu

re
d 

lo
an

 s
to

ck
 (I

C
U

LS
)];

 a
nd

 
• 

se
cu

rit
ie

s 
of

 o
th

er
 c

om
pa

ni
es

 o
ffe

re
d 

by
 t

he
 

co
m

pa
ny

 
w

ho
se

 
Sh

ar
ia

h 
no

n-
co

m
pl

ia
nt

 
se

cu
rit

ie
s 

ar
e 

he
ld

 b
y 

th
e 

Fu
nd

s,
  

 
on

 c
on

di
tio

ns
 th

at
 th

e 
Fu

nd
s 

ex
pe

di
te

 th
e 

di
sp

os
al

 
of

 
th

e 
Sh

ar
ia

h 
no

n-
co

m
pl

ia
nt

 
se

cu
rit

ie
s.

 
Fo

r 
se

cu
rit

ie
s 

of
 o

th
er

 c
om

pa
ni

es
 [

as
 s

ta
te

d 
in

 t
he

 
se

co
nd

 
bu

lle
t 

ab
ov

e]
, 

th
ey

 
m

us
t 

be
 

Sh
ar

ia
h-

co
m

pl
ia

nt
 s

ec
ur

iti
es

. 
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is
su

es
 

an
d 

w
ar

ra
nt

s 
[e

xc
lu

di
ng

 
se

cu
rit

ie
s 

w
ho

se
 n

at
ur

e 
is

 S
ha

ria
h 

no
n-

co
m

pl
ia

nt
 

su
ch

 
as

 
irr

ed
ee

m
ab

le
 

co
nv

er
tib

le
 

un
se

cu
re

d 
lo

an
 

st
oc

k 
(IC

U
LS

)];
 a

nd
 

 • 
se

cu
rit

ie
s 

of
 o

th
er

 c
om

pa
ni

es
 o

ffe
re

d 
by

 
th

e 
co

m
pa

ny
 

w
ho

se
 

Sh
ar

ia
h 

no
n-

co
m

pl
ia

nt
 

se
cu

rit
ie

s 
ar

e 
he

ld
 

by
 

th
e 

Fu
nd

s,
  

 
on

 c
on

di
tio

ns
 t

ha
t 

th
e 

Fu
nd

s 
ex

pe
di

te
 t

he
 

di
sp

os
al

 
of

 
th

e 
Sh

ar
ia

h 
no

n-
co

m
pl

ia
nt

 
se

cu
rit

ie
s.

 F
or

 s
ec

ur
iti

es
 o

f o
th

er
 c

om
pa

ni
es

 
[a

s 
st

at
ed

 in
 t

he
 s

ec
on

d 
bu

lle
t 

ab
ov

e]
, 

th
ey

 
m

us
t b

e 
Sh

ar
ia

h-
co

m
pl

ia
nt

 s
ec

ur
iti

es
. 

 
ii)

 
Fi

xe
d 

in
co

m
e 

in
st

ru
m

en
ts

 
or

 
m

on
ey

 
m

ar
ke

t i
ns

tr
um

en
ts

 o
r d

ep
os

its
 

 
Th

is
 r

ef
er

s 
to

 t
he

 i
ns

tru
m

en
ts

 w
hi

ch
 w

er
e 

ea
rli

er
 c

la
ss

ifi
ed

 a
s 

Is
la

m
ic

 f
ix

ed
 i

nc
om

e 
in

st
ru

m
en

ts
 

or
 

Is
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m
ic

 
m

on
ey

 
m

ar
ke

t 
in

st
ru

m
en

ts
 o

r 
Is

la
m

ic
 d

ep
os

its
 b

ut
 d

ue
 t

o 
ce

rta
in

 
fa

ct
or

s 
su

ch
 

as
 

ch
an

ge
s 

in
 

th
e 

is
su

er
s’

 
bu

si
ne

ss
 

di
re

ct
io

n 
an

d 
po

lic
y 

or
 

 
ii)

 
Fi

xe
d 

in
co

m
e 

in
st

ru
m

en
ts

 o
r 

m
on

ey
 m

ar
ke

t 
in

st
ru

m
en

ts
 

or
 

de
po

si
ts

 
or

 
co

lle
ct

iv
e 

in
ve

st
m

en
t s

ch
em

es
 

Th
is

 r
ef

er
s 

to
 t

he
 i

ns
tru

m
en

ts
 w

hi
ch

 w
er

e 
ea

rli
er

 
cl

as
si

fie
d 

as
 I

sl
am

ic
 f

ix
ed

 i
nc

om
e 

in
st

ru
m

en
ts

 o
r 

Is
la

m
ic

 
m

on
ey

 
m

ar
ke

t 
in

st
ru

m
en

ts
 

or
 

Is
la

m
ic

 
de

po
si

ts
 o

r 
Is

la
m

ic
 c

ol
le

ct
iv

e 
in

ve
st

m
en

t s
ch

em
es

 
bu

t d
ue

 to
 c

er
ta

in
 fa

ct
or

s 
su

ch
 a

s 
ch

an
ge

s 
in

 th
e 

is
su

er
s’

 b
us

in
es

s 
di

re
ct

io
n 

an
d 

po
lic

y 
or

 fa
ilu

re
 to

 
ca

rry
 o

ut
 p

ro
pe

r 
Sh

ar
ia

h 
co

nt
ra

ct
s’

 t
ra

ns
ac

tio
ns

, 
w

hi
ch

 
re

nd
er

 
th

e 
in

st
ru

m
en

ts
 

Sh
ar

ia
h 

no
n-

co
m

pl
ia

nt
 b

y 
th

e 
re

le
va

nt
 a

ut
ho

rit
y 

or
 th

e 
Sh

ar
ia

h 
Ad

vi
se

r. 
If 

th
is

 o
cc

ur
s,

 t
he

 M
an

ag
er

 w
ill 

ta
ke

 t
he

 
ne

ce
ss

ar
y 

st
ep

s 
to

 d
is

po
se

 o
f 

or
 w

ith
dr

aw
 s

uc
h 

fix
ed

 
in

co
m

e 
in

st
ru

m
en

ts
 

or
 

m
on

ey
 

m
ar

ke
t 

in
st

ru
m

en
ts

 o
r 

de
po

si
ts

 o
r 

co
lle

ct
iv

e 
in

ve
st

m
en

t 
sc

he
m

es
.  

 If 
on

 th
e 

re
cl

as
si

fic
at

io
n 

ef
fe

ct
iv

e 
da

te
, t

he
 v

al
ue

 o
f 

th
e 

Sh
ar

ia
h 

no
n-

co
m

pl
ia

nt
 

in
st

ru
m

en
ts

 
he

ld
 

ex
ce

ed
s 

or
 i

s 
eq

ua
l 

to
 t

he
 i

nv
es

tm
en

t 
co

st
, 

th
e 

Fu
nd

s 
w

hi
ch

 
ho

ld
 

su
ch

 
Sh

ar
ia

h 
no

n-
co

m
pl

ia
nt

 
in

st
ru

m
en

ts
 m

us
t l

iq
ui

da
te

 th
em

. T
o 

de
te

rm
in

e 
th

e 
tim

e 
fra

m
e 

to
 

liq
ui

da
te

 
su

ch
 

in
st

ru
m

en
ts

, 
th

e 
Sh

ar
ia

h 
Ad

vi
se

r 
ad

vi
se

s 
th

at
 

su
ch

 
re

cl
as

si
fie

d 
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fa
ilu

re
 to

 c
ar

ry
 o

ut
 p

ro
pe

r S
ha

ria
h 

co
nt

ra
ct

s’
 

tra
ns

ac
tio

ns
, 

w
hi

ch
 r

en
de

r 
th

e 
in

st
ru

m
en

ts
 

Sh
ar

ia
h 

no
n-

co
m

pl
ia

nt
 

by
 

th
e 

re
le

va
nt

 
au

th
or

ity
 

or
 

th
e 

Sh
ar

ia
h 

Ad
vi

se
r. 

If 
th

is
 

oc
cu

rs
, t

he
 M

an
ag

er
 w

ill 
ta

ke
 th

e 
ne

ce
ss

ar
y 

st
ep

s 
to

 d
is

po
se

 o
f 

or
 w

ith
dr

aw
 s

uc
h 

fix
ed

 
in

co
m

e 
in

st
ru

m
en

ts
 

or
 

m
on

ey
 

m
ar

ke
t 

in
st

ru
m

en
ts

 o
r d

ep
os

its
. 

 If 
on

 
th

e 
la

st
 

tra
di

ng
 

da
y 

be
fo

re
 

th
e 

re
cl

as
si

fic
at

io
n 

ef
fe

ct
iv

e 
da

te
, t

he
 v

al
ue

 o
f t

he
 

Sh
ar

ia
h 

no
n-

co
m

pl
ia

nt
 

in
st

ru
m

en
ts

 
he

ld
 

ex
ce

ed
s 

or
 is

 e
qu

al
 t

o 
th

e 
in

ve
st

m
en

t 
co

st
, 

th
e 

Fu
nd

s 
w

hi
ch

 h
ol

d 
su

ch
 S

ha
ria

h 
no

n-
co

m
pl

ia
nt

 i
ns

tru
m

en
ts

 m
us

t 
liq

ui
da

te
 t

he
m

. 
To

 d
et

er
m

in
e 

th
e 

tim
e 

fra
m

e 
to

 li
qu

id
at

e 
su

ch
 

in
st

ru
m

en
ts

, t
he

 S
ha

ria
h 

Ad
vi

se
r a

dv
is

es
 th

at
 

su
ch

 
re

cl
as

si
fie

d 
Sh

ar
ia

h 
no

n-
co

m
pl

ia
nt

 
in

st
ru

m
en

ts
 s

ho
ul

d 
be

 d
is

po
se

d 
of

 w
ith

in
 o

ne
 

(1
) c

al
en

da
r m

on
th

 o
f r

ec
la

ss
ifi

ca
tio

n.
  

 An
y 

in
co

m
e 

re
ce

iv
ed

 u
p 

to
 t

he
 la

st
 t

ra
di

ng
 

da
y 

be
fo

re
 th

e 
re

cl
as

si
fic

at
io

n 
ef

fe
ct

iv
e 

da
te

 
an

d 
ca

pi
ta

l g
ai

ns
 a

ris
in

g 
fro

m
 th

e 
di

sp
os

al
 o

f 
th

e 
sa

id
 r

ec
la

ss
ifi

ed
 S

ha
ria

h 
no

n-
co

m
pl

ia
nt

 
in

st
ru

m
en

ts
 m

ad
e 

on
 t

he
 l

as
t 

tra
di

ng
 d

ay
 

Sh
ar

ia
h 

no
n-

co
m

pl
ia

nt
 

in
st

ru
m

en
ts

 
sh

ou
ld

 
be

 
di

sp
os

ed
 

of
 

w
ith

in
 

on
e 

(1
) 

ca
le

nd
ar

 
m

on
th

 
of

 
re

cl
as

si
fic

at
io

n.
  

 An
y 

in
co

m
e 

re
ce

iv
ed

 u
p 

to
 t

he
 r

ec
la

ss
ifi

ca
tio

n 
ef

fe
ct

iv
e 

da
te

 a
nd

 c
ap

ita
l 

ga
in

s 
ar

is
in

g 
fro

m
 t

he
 

di
sp

os
al

 
of

 
th

e 
sa

id
 

re
cl

as
si

fie
d 

Sh
ar

ia
h 

no
n-

co
m

pl
ia

nt
 in

st
ru

m
en

ts
 m

ad
e 

on
 th

e 
re

cl
as

si
fic

at
io

n 
ef

fe
ct

iv
e 

da
te

 c
an

 b
e 

ke
pt

 b
y 

th
e 

Fu
nd

s.
  

 H
ow

ev
er

, a
ny

 in
co

m
e 

re
ce

iv
ed

 a
nd

 e
xc

es
s 

ca
pi

ta
l 

ga
in

 
de

riv
ed

 
fro

m
 

th
e 

di
sp

os
al

 
af

te
r 

th
e 

re
cl

as
si

fic
at

io
n 

ef
fe

ct
iv

e 
da

te
 a

t 
a 

pr
ic

e 
th

at
 i

s 
hi

gh
er

 th
an

 th
e 

pr
ic

e 
on

 th
e 

re
cl

as
si

fic
at

io
n 

ef
fe

ct
iv

e 
da

te
 

sh
al

l 
be

 
ch

an
ne

lle
d 

to
 

ba
itu

lm
al

 
an

d/
or

 
ch

ar
ita

bl
e 

bo
di

es
 

as
 

ad
vi

se
d 

by
 

th
e 

Sh
ar

ia
h 

Ad
vi

se
r. 

Th
e 

Sh
ar

ia
h 

Ad
vi

se
r 

ad
vi

se
s 

th
at

 t
hi

s 
cl

ea
ns

in
g 

pr
oc

es
s 

sh
ou

ld
 b

e 
ca

rri
ed

 o
ut

 w
ith

in
 tw

o 
(2

) c
al

en
da

r m
on

th
s 

fro
m

 th
e 

ab
ov

e 
di

sp
os

al
 d

at
e.

 
 3.

 
Za

ka
t f

or
 th

e 
Fu

nd
s 

Th
e 

Fu
nd

s 
do

 n
ot

 p
ay

 z
ak

at
 o

n 
be

ha
lf 

of
 b

ot
h 

M
us

lim
 

in
di

vi
du

al
s 

an
d 

Is
la

m
ic

 le
ga

l e
nt

iti
es

 w
ho

 a
re

 in
ve

st
or

s 
of

 th
e 

Fu
nd

s.
 T

hu
s,

 i
nv

es
to

rs
 a

re
 a

dv
is

ed
 t

o 
pa

y 
za

ka
t 

on
 t

he
ir 

ow
n.
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be
fo

re
 t

he
 r

ec
la

ss
ifi

ca
tio

n 
ef

fe
ct

iv
e 

da
y 

ca
n 

be
 k

ep
t b

y 
th

e 
Fu

nd
s.

  
 H

ow
ev

er
, 

an
y 

in
co

m
e 

re
ce

iv
ed

 a
nd

 e
xc

es
s 

ca
pi

ta
l g

ai
n 

de
riv

ed
 fr

om
 th

e 
di

sp
os

al
 o

n 
an

d 
af

te
r 

th
e 

re
cl

as
si

fic
at

io
n 

ef
fe

ct
iv

e 
da

y 
at

 a
 

pr
ic

e 
th

at
 is

 h
ig

he
r t

ha
n 

th
e 

pr
ic

e 
on

 th
e 

la
st

 
tra

di
ng

 
da

y 
be

fo
re

 
th

e 
re

cl
as

si
fic

at
io

n 
ef

fe
ct

iv
e 

da
y 

sh
al

l b
e 

ch
an

ne
lle

d 
to

 b
ai

tu
lm

al
 

an
d/

or
 c

ha
rit

ab
le

 b
od

ie
s 

ap
pr

ov
ed

 b
y 

th
e 

Sh
ar

ia
h 

Ad
vi

se
r. 

Th
e 

Sh
ar

ia
h 

Ad
vi

se
r 

ad
vi

se
s 

th
at

 th
is

 c
le

an
si

ng
 p

ro
ce

ss
 s

ho
ul

d 
be

 
ca

rri
ed

 o
ut

 w
ith

in
 t

w
o 

(2
) 

ca
le

nd
ar

 m
on

th
s 

fro
m

 th
e 

ab
ov

e 
di

sp
os

al
 d

at
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s 
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d/
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 th
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U

ni
t H

ol
de
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r 
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 th
e 
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er
 U

ni
t H

ol
de

rs
; o

r 
by

 
th

e 
Fu

nd
s 
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 th

e 
M

an
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er
.  
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ve

st
or

s 
m
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ai

n 
th

e 
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te
st

 p
ric
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f 
U

ni
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 o
f 

th
e 

Fu
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by

 
co

nt
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tin
g 

th
e 

M
an

ag
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 d
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ly

. 
Th

e 
M

an
ag

er
 m

ay
 d

ec
la

re
 

ce
rta

in
 b
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in
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s 

da
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 t
o 
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-B
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in
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s 
D

ay
, 

al
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ou
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 t
he
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a 

M
al

ay
si

a 
is

 o
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n 
fo

r 
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si
ne

ss
, 

if 
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m
e 
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or
ei
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m
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ke
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n 

w
hi

ch
 t

he
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un
d 
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nv
es

te
d 

th
er

ei
n 
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e 
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os

ed
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or
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ne
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. 
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e 

th
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 a

 f
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r 
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lu
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io
n 
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, b
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n 
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g 

U
ni
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n/
Pr

ic
in

g 
of

 F
un

d 
Th
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rre
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 p
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d 
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re
le
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e 
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ss
 th
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s 
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e 
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tio
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 p
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g 
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an
d/

or
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U

ni
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f m
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 s
ig

ni
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an
ce
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n 
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rre
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al
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tio
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 p
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g 
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 F

un
d 

an
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lt 
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f m
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s 
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s 

th
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 p
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ni

fic
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ce
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e 
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 c
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co
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an
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 b
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lv
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 d
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r c
en
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%
) o
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 p
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ni

t 
un
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 t
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m
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n 
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H
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de
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h 
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r C
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M
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R
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at
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e 
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e 
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e 
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ny
 re
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rs
em

en
t w
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e 
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te
e 
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e 
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rre
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 p
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g 
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f m
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an
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 p
ro
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d 
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w
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s 
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 c
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n 
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rre

ct
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ric
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 b
e 
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 s
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fic
an

ce
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e 

er
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r 
in
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re
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y 
of
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.5

%
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r m
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of
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e 

N
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 p
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 U
ni

t o
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M
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.0
0 
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 m
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e 
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ni
t H
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r p
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ts
.  

If 
th
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e 
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e 

th
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 o
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r o
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ur
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g 
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 s
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e 
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y,
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e 

ne
t e

ffe
ct

 o
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ll e
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 th
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 s
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d 
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 c
on
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d 
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 p

ro
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ra
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. 

by
 t

he
 T

ru
st

ee
 s

ha
ll 

re
su

lt 
in

 r
ei

m
bu

rs
em

en
t 

of
 m

on
ey

s 
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tio
n 

an
d/

or
 p
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 r
el

at
io

n 
to

 th
e 
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n 
an

d/
or

 p
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 p
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 re
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n 
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 p
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 re
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e 
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e 

U
ni
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r o
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m
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ol
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 d
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 c
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e 
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fic
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 P
le
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e 

re
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 C
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C
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 D
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y 
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M
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r P

ro
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ec
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r d
et
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m
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 d
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f p

ay
m
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py
 o

f b
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t b

e 
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. B
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k 

ch
ar
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re
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, w
ill 

be
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or
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 b
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An
y 

ap
pl

ic
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io
n 

fo
rm

s 
re

ce
iv

ed
 t

hr
ou

gh
 f

ax
 w

ill 
on

ly
 b

e 
de

em
ed

 c
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pl
et

e 
af

te
r 

w
e 
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ce

iv
e 

th
e 

or
ig

in
al

 c
op

y 
of

 t
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fo

rm
 t

og
et
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r 

w
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 t
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 r
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an

ce
 o

f 
m
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R

ec
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pt
 o

f 
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x 
co
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 s

ho
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d 
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t b
e 

an
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tio
n 

of
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ep
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e 
of

 a
pp
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at

io
n 
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or
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m

pl
et

io
n 
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tra
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tio
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W
e 

sh
al

l 
no

t 
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re

sp
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si
bl

e 
fo

r 
ap

pl
ic

at
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 n

ot
 p

ro
ce
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ed
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s 

a 
re

su
lt 

of
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m
pl

et
e 
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m
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si
on

 o
f f

ax
. V

al
id

 a
pp
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at

io
n 

re
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iv
ed

 b
y 

ou
r 

he
ad

 o
ffi

ce
 o

r 
an

y 
of
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ur

 b
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es

s 
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s 
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fo
re
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.0
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p.

m
. o

n 
an

y 
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si
ne

ss
 D

ay
 b

e 
it 
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a 
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x,

 s
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d 
in

 b
y 
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st

 o
r 

w
al
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in
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ro
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ss
ed
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ed
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n 
N

AV
 p

er
 U

ni
t c
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cu
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te

d 
at

 th
e 

en
d 

of
 th

e 
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si
ne

ss
 D

ay
. A

ny
 a

pp
lic

at
io

n 
re

ce
iv

ed
 a

fte
r 

4.
00

 p
.m

. w
ill 

be
 d

ee
m

ed
 to

 h
av

e 
be

en
 re
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iv

ed
 o

n 
th

e 
ne

xt
 

Bu
si

ne
ss

 D
ay

. I
f a

pp
lic

at
io

n 
re

ce
iv

ed
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n 
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n-
Bu

si
ne

ss
 D

ay
, 

th
e 
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qu

es
t 

w
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be
 p

ro
ce

ss
ed

 b
as

ed
 o

n 
th

e 
N

AV
 p

er
 U

ni
t 
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ul
at

ed
 a

fte
r 

th
e 

cl
os

e 
of

 t
he

 n
ex

t 
Bu

si
ne

ss
 D

ay
. 

W
e 

re
se

rv
e 

th
e 

rig
ht

 t
o 

re
je

ct
 a

ny
 a

pp
lic

at
io

n 
th

at
 i

s 
un

cl
ea

r, 
in

co
m

pl
et

e 
an

d/
 

or
 

no
t 

ac
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m
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ni
ed

 
by

 
th

e 
re

qu
ire

d 
do
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m

en
ts

. 
In
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at
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 p
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at
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 b
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 c
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 b
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 b
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D
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at
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at
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ch
 s

uc
h 

hi
gh

er
 ra

te
 is

 b
ec

om
e 

ef
fe

ct
iv

e;
 

Th
e 

M
an

ag
er

 m
ay

 n
ot

 c
ha

rg
e 

an
 a

nn
ua

l m
an

ag
em

en
t 

fe
e 

at
 a

 
ra

te
 h

ig
he

r t
ha

n 
th

at
 d

is
cl

os
ed

 in
 th

is
 M

as
te

r P
ro

sp
ec

tu
s 

un
le

ss
: 

(a
) 

th
e 

M
an

ag
er

 h
as

 c
om

e 
to

 a
n 

ag
re

em
en

t w
ith

 th
e 

Tr
us

te
e 

on
 

th
e 

hi
gh

er
 ra

te
; 

(b
) 

th
e 

M
an

ag
er

 h
as

 n
ot

ifi
ed

 th
e 

U
ni

t H
ol

de
rs

 o
f t

he
 h

ig
he

r r
at

e 
an

d 
th

e 
da

te
 o

n 
w

hi
ch

 s
uc

h 
hi

gh
er

 ra
te

 is
 b

ec
om

e 
ef

fe
ct

iv
e;

 
su

ch
 t

im
e 

as
 m

ay
 b

e 
pr

es
cr

ib
ed

 b
y 

an
y 

re
le

va
nt

 la
w

 s
ha

ll 
ha

ve
 e

la
ps

ed
 s

in
ce

 th
e 

no
tic

e 
is

 s
en

t; 
(c

) 
a 

su
pp

le
m

en
ta

ry
 p

ro
sp

ec
tu

s 
or

 r
ep

la
ce

m
en

t 
pr

os
pe

ct
us

 
st

at
in

g 
th

e 
hi

gh
er

 ra
te

 is
 re

gi
st

er
ed

, l
od

ge
d 

an
d 

is
su

ed
; a

nd
  

(d
) 

su
ch

 t
im

e 
as

 m
ay

 b
e 

pr
es

cr
ib

ed
 b

y 
an

y 
re

le
va

nt
 la

w
 h

as
 

el
ap

se
d 

si
nc

e 
th

e 
da

te
 o

f t
he

 s
up

pl
em

en
ta

ry
 p

ro
sp

ec
tu

s 
or

 
re

pl
ac

em
en

t p
ro

sp
ec

tu
s.

 
 

A
nn

ua
l T

ru
st

ee
 F

ee
 

Th
e 

Tr
us

te
e 

m
ay

 n
ot

 c
ha

rg
e 

an
 a

nn
ua

l t
ru

st
ee

 fe
e 

at
 a

 ra
te

 h
ig

he
r 

th
an

 th
at

 d
is

cl
os

ed
 in

 th
is

 M
as

te
r P

ro
sp

ec
tu

s 
un

le
ss

: 
 (a

) 
th

e 
M

an
ag

er
 h

as
 c

om
e 

to
 a

n 
ag

re
em

en
t w

ith
 th

e 
Tr

us
te

e 
on

 
th

e 
hi

gh
er

 ra
te

; 
 (b

) 
th

e 
M

an
ag

er
 h

as
 n

ot
ifi

ed
 th

e 
U

ni
t H

ol
de

rs
 o

f t
he

 h
ig

he
r r

at
e 

an
d 

th
e 

da
te

 o
n 

w
hi

ch
 s

uc
h 

hi
gh

er
 ra

te
 is

 b
ec

om
e 

ef
fe

ct
iv

e;
 

su
ch

 t
im

e 
as

 m
ay

 b
e 

pr
es

cr
ib

ed
 b

y 
an

y 
re

le
va

nt
 la

w
 s

ha
ll 

ha
ve

 e
la

ps
ed

 s
in

ce
 th

e 
no

tic
e 

is
 s

en
t; 
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(c
) 

a 
su

pp
le

m
en

ta
l 

pr
os

pe
ct

us
 s

ta
tin

g 
th

e 
hi

gh
er

 r
at

e 
is

 
is

su
ed

 th
er

ea
fte

r; 
an

d 
 

(d
) 

su
ch

 ti
m

e 
as

 m
ay

 b
e 

pr
es

cr
ib

ed
 b

y 
an

y 
re

le
va

nt
 la

w
 h

as
 

el
ap

se
d 

si
nc

e 
th

e 
ef

fe
ct

iv
e 

da
te

 o
f 

th
e 

su
pp

le
m

en
ta

l 
pr

os
pe

ct
us

 is
 is

su
ed

. 

(c
) 

a 
su

pp
le

m
en

ta
ry

 p
ro

sp
ec

tu
s 

or
 r

ep
la

ce
m

en
t 

pr
os

pe
ct

us
 

st
at

in
g 

th
e 

hi
gh

er
 ra

te
 is

 re
gi

st
er

ed
, l

od
ge

d 
an

d 
is

su
ed

; a
nd

  
(d

) 
su

ch
 t

im
e 

as
 m

ay
 b

e 
pr

es
cr

ib
ed

 b
y 

an
y 

re
le

va
nt

 la
w

 h
as

 
el

ap
se

d 
si

nc
e 

th
e 

da
te

 o
f t

he
 s

up
pl

em
en

ta
ry

 p
ro

sp
ec

tu
s 

or
 

re
pl

ac
em

en
t p

ro
sp

ec
tu

s.
 

24
. 

 
8 

8.
4 

PE
R

M
IT

TE
D

 E
XP

EN
SE

S 
 O

nl
y 

th
e 

ex
pe

ns
es

 (o
r p

ar
t t

he
re

of
) w

hi
ch

 a
re

 d
ire

ct
ly

 re
la

te
d 

an
d 

ne
ce

ss
ar

y 
in

 o
pe

ra
tin

g 
an

d 
ad

m
in

is
te

rin
g 

th
e 

Fu
nd

 m
ay

 
be

 c
ha

rg
ed

 to
 th

e 
Fu

nd
.  

Th
es

e 
w

ou
ld

 in
cl

ud
e 

(b
ut

 a
re

 n
ot

 
lim

ite
d 

to
) t

he
 fo

llo
w

in
g:

 
(a

) 
co

m
m

is
si

on
s/

fe
es

 p
ai

d 
to

 b
ro

ke
rs

 in
 e

ffe
ct

in
g 

de
al

in
gs

 in
 

th
e 

in
ve

st
m

en
ts

 o
f t

he
 F

un
d,

 s
ho

w
n 

on
 th

e 
co

nt
ra

ct
 n

ot
es

 
or

 c
on

fir
m

at
io

n 
no

te
s;

 
(b

) 
ta

xe
s 

an
d 

ot
he

r 
du

tie
s 

ch
ar

ge
d 

on
 t

he
 F

un
d 

by
 t

he
 

go
ve

rn
m

en
t a

nd
/ o

r o
th

er
 a

ut
ho

rit
ie

s;
 

(c
) 

co
st

s,
 fe

es
 a

nd
 e

xp
en

se
s 

pr
op

er
ly

 in
cu

rre
d 

by
 th

e 
Au

di
to

r; 
(d

) 
co

st
s,

 f
ee

s 
an

d 
ex

pe
ns

es
 i

nc
ur

re
d 

in
 t

he
 p

rin
tin

g 
an

d 
de

sp
at

ch
in

g 
of

 F
un

d 
re

po
rts

 a
nd

 s
ta

te
m

en
t o

f a
cc

ou
nt

s 
to

 
U

ni
t H

ol
de

rs
; 

(e
) 

co
st

s,
 fe

es
 a

nd
 e

xp
en

se
s 

in
cu

rre
d 

fo
r t

he
 v

al
ua

tio
n 

of
 a

ny
 

as
se

t o
f t

he
 F

un
d 

by
 in

de
pe

nd
en

t v
al

ue
rs

 fo
r t

he
 b

en
ef

it 
of

 th
e 

Fu
nd

; 

8.
4 

PE
R

M
IT

TE
D

 E
XP

EN
SE

S 
 O

nl
y 

th
e 

ex
pe

ns
es

 (o
r p

ar
t t

he
re

of
) w

hi
ch

 a
re

 d
ire

ct
ly

 re
la

te
d 

an
d 

ne
ce

ss
ar

y 
in

 o
pe

ra
tin

g 
an

d 
ad

m
in

is
te

rin
g 

th
e 

Fu
nd

 m
ay

 b
e 

ch
ar

ge
d 

to
 th

e 
Fu

nd
.  

Th
es

e 
w

ou
ld

 in
cl

ud
e 

(b
ut

 a
re

 n
ot

 li
m

ite
d 

to
) t

he
 fo

llo
w

in
g:

 
(a

) 
co

m
m

is
si

on
s/

fe
es

 p
ai

d 
to

 b
ro

ke
rs

 o
r 

de
al

er
s 

in
 e

ffe
ct

in
g 

de
al

in
gs

 in
 th

e 
in

ve
st

m
en

ts
/a

ss
et

s 
of

 th
e 

Fu
nd

, s
ho

w
n 

on
 th

e 
co

nt
ra

ct
 n

ot
es

 o
r c

on
fir

m
at

io
n 

no
te

s 
(e

xc
ep

t f
or

 T
AD

IF
); 

Fo
r 

TA
D

IF
, 

co
m

m
is

si
on

s/
fe

es
 p

ai
d 

to
 d

ea
le

rs
 i

n 
ef

fe
ct

in
g 

de
al

in
gs

 in
 th

e 
in

ve
st

m
en

ts
 o

f t
he

 F
un

d,
 s

ho
w

n 
on

 th
e 

co
nt

ra
ct

 
no

te
s 

or
 c

on
fir

m
at

io
n 

no
te

s;
 

(b
) 

ta
xe

s 
an

d 
ot

he
r d

ut
ie

s 
ch

ar
ge

d 
on

 th
e 

Fu
nd

 b
y 

th
e 

go
ve

rn
m

en
t 

an
d/

or
 o

th
er

 a
ut

ho
rit

ie
s;

 
(c

) 
co

st
s,

 fe
es

 a
nd

 e
xp

en
se

s 
pr

op
er

ly
 in

cu
rre

d 
by

 th
e 

Au
di

to
r; 

(d
) 

co
st

s,
 

fe
es

 
an

d 
ex

pe
ns

es
 

in
cu

rre
d 

in
 

th
e 

pr
in

tin
g 

an
d 

de
sp

at
ch

in
g 

of
 F

un
d 

re
po

rts
 a

nd
 s

ta
te

m
en

t o
f a

cc
ou

nt
s 

to
 U

ni
t 

H
ol

de
rs

; 
(e

) 
fe

es
 fo

r t
he

 v
al

ua
tio

n 
of

 a
ny

 in
ve

st
m

en
t/a

ss
et

 o
f t

he
 F

un
d;
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(f)
 

co
st

s,
 fe

es
 a

nd
 e

xp
en

se
s 

in
cu

rre
d 

fo
r a

ny
 m

od
ifi

ca
tio

n 
of

 
th

e 
D

ee
d 

sa
ve

 w
he

re
 s

uc
h 

m
od

ifi
ca

tio
n 

is
 fo

r t
he

 b
en

ef
it 

of
 th

e 
M

an
ag

er
 a

nd
/o

r t
he

 T
ru

st
ee

; 
(g

) 
co

st
s,

 fe
es

 a
nd

 e
xp

en
se

s 
in

cu
rre

d 
fo

r a
ny

 m
ee

tin
g 

of
 th

e 
U

ni
t H

ol
de

rs
 s

av
e 

w
he

re
 s

uc
h 

m
ee

tin
g 

is
 c

on
ve

ne
d 

fo
r t

he
 

be
ne

fit
 o

f t
he

 M
an

ag
er

 a
nd

/o
r t

he
 T

ru
st

ee
; 

(h
) 

co
st

s,
 c

om
m

is
si

on
s,

 f
ee

s 
an

d 
ex

pe
ns

es
 o

f 
th

e 
sa

le
, 

pu
rc

ha
se

, i
ns

ur
an

ce
/ta

ka
fu

l a
nd

 a
ny

 o
th

er
 d

ea
lin

g 
of

 a
ny

 
as

se
t o

f t
he

 F
un

d;
 

(i)
 

co
st

s,
 f

ee
s 

an
d 

ex
pe

ns
es

 i
nc

ur
re

d 
in

 e
ng

ag
in

g 
an

y 
sp

ec
ia

lis
t 

ap
pr

ov
ed

 b
y 

th
e 

Tr
us

te
e 

fo
r 

in
ve

st
ig

at
in

g 
or

 
ev

al
ua

tin
g 

an
y 

pr
op

os
ed

 in
ve

st
m

en
t o

f t
he

 F
un

d;
 

(j)
 

co
st

s,
 fe

es
 a

nd
 e

xp
en

se
s 

in
cu

rre
d 

in
 e

ng
ag

in
g 

an
y 

va
lu

er
, 

ad
vi

se
r o

r c
on

tra
ct

or
 fo

r t
he

 b
en

ef
it 

of
 th

e 
Fu

nd
; 

(k
) 

co
st

s,
 fe

es
 a

nd
 e

xp
en

se
s 

in
cu

rre
d 

in
 th

e 
pr

ep
ar

at
io

n 
an

d 
au

di
t o

f t
he

 ta
xa

tio
n,

 re
tu

rn
s 

an
d 

ac
co

un
ts

 o
f t

he
 F

un
d;

 
(l)

 
co

st
s,

 fe
es

 a
nd

 e
xp

en
se

s 
in

cu
rre

d 
in

 th
e 

te
rm

in
at

io
n 

of
 th

e 
Fu

nd
 o

r t
he

 re
m

ov
al

 o
f t

he
 T

ru
st

ee
 o

r t
he

 M
an

ag
er

 a
nd

 
th

e 
ap

po
in

tm
en

t 
of

 
a 

ne
w

 
tru

st
ee

 
or

 
m

an
ag

em
en

t 
co

m
pa

ny
; 

(m
) c

os
ts

, 
fe

es
 a

nd
 e

xp
en

se
s 

in
cu

rre
d 

in
 r

el
at

io
n 

to
 a

ny
 

ar
bi

tra
tio

n 
or

 o
th

er
 p

ro
ce

ed
in

gs
 c

on
ce

rn
in

g 
th

e 
Fu

nd
 o

r 
an

y 
as

se
t o

f t
he

 F
un

d,
 in

cl
ud

in
g 

pr
oc

ee
di

ng
s 

ag
ai

ns
t t

he
 

Tr
us

te
e 

or
 th

e 
M

an
ag

er
 b

y 
th

e 
ot

he
r f

or
 th

e 
be

ne
fit

 o
f t

he
 

(f)
 

co
st

s,
 fe

es
 a

nd
 e

xp
en

se
s 

in
cu

rre
d 

fo
r a

ny
 m

od
ifi

ca
tio

n 
of

 th
e 

D
ee

d 
sa

ve
 w

he
re

 s
uc

h 
m

od
ifi

ca
tio

n 
is

 fo
r 

th
e 

be
ne

fit
 o

f t
he

 
M

an
ag

er
 a

nd
/o

r t
he

 T
ru

st
ee

; 
(g

) 
co

st
s,

 fe
es

 a
nd

 e
xp

en
se

s 
in

cu
rre

d 
fo

r a
ny

 m
ee

tin
g 

of
 th

e 
U

ni
t 

H
ol

de
rs

 s
av

e 
w

he
re

 s
uc

h 
m

ee
tin

g 
is

 c
on

ve
ne

d 
fo

r t
he

 b
en

ef
it 

of
 th

e 
M

an
ag

er
 a

nd
/o

r t
he

 T
ru

st
ee

; 
(h

) 
co

st
s,

 c
om

m
is

si
on

s,
 fe

es
 a

nd
 e

xp
en

se
s 

of
 th

e 
sa

le
, p

ur
ch

as
e,

 
in

su
ra

nc
e/

ta
ka

fu
l a

nd
 a

ny
 o

th
er

 d
ea

lin
g 

of
 a

ny
 a

ss
et

 o
f 

th
e 

Fu
nd

; 
(i)

 
co

st
s,

 fe
es

 a
nd

 e
xp

en
se

s 
in

cu
rre

d 
in

 e
ng

ag
in

g 
an

y 
sp

ec
ia

lis
t 

ap
pr

ov
ed

 b
y 

th
e 

Tr
us

te
e 

fo
r 

in
ve

st
ig

at
in

g 
or

 e
va

lu
at

in
g 

an
y 

pr
op

os
ed

 in
ve

st
m

en
t o

f t
he

 F
un

d;
 

(j)
 

co
st

s,
 fe

es
 a

nd
 e

xp
en

se
s 

in
cu

rre
d 

in
 e

ng
ag

in
g 

an
y 

ad
vi

se
r f

or
 

th
e 

be
ne

fit
 o

f t
he

 F
un

d;
co

st
s,

 fe
es

 a
nd

 e
xp

en
se

s 
in

cu
rre

d 
in

 
th

e 
pr

ep
ar

at
io

n 
an

d 
au

di
t o

f t
he

 ta
xa

tio
n,

 re
tu

rn
s 

an
d 

ac
co

un
ts

 
of

 th
e 

Fu
nd

; 
(k

) 
co

st
s,

 f
ee

s 
an

d 
ex

pe
ns

es
 in

cu
rre

d 
in

 t
he

 t
er

m
in

at
io

n 
of

 t
he

 
Fu

nd
 o

r 
th

e 
re

m
ov

al
 o

f t
he

 T
ru

st
ee

 o
r 

th
e 

M
an

ag
er

 a
nd

 th
e 

ap
po

in
tm

en
t o

f a
 n

ew
 tr

us
te

e 
or

 m
an

ag
em

en
t c

om
pa

ny
; 

(l)
 

co
st

s,
 fe

es
 a

nd
 e

xp
en

se
s 

in
cu

rre
d 

in
 re

la
tio

n 
to

 a
ny

 a
rb

itr
at

io
n 

or
 o

th
er

 p
ro

ce
ed

in
gs

 c
on

ce
rn

in
g 

th
e 

Fu
nd

 o
r a

ny
 a

ss
et

 o
f t

he
 

Fu
nd

, 
in

cl
ud

in
g 

pr
oc

ee
di

ng
s 

ag
ai

ns
t 

th
e 

Tr
us

te
e 

or
 

th
e 

M
an

ag
er

 b
y 

th
e 

ot
he

r f
or

 th
e 

be
ne

fit
 o

f t
he

 F
un

d 
(s

av
e 

to
 th

e 
ex

te
nt

 th
at

 le
ga

l c
os

ts
 in

cu
rre

d 
fo

r t
he

 d
ef

en
ce

 o
f e

ith
er

 o
f t

he
m
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Fu
nd

 (s
av

e 
to

 th
e 

ex
te

nt
 th

at
 le

ga
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ee
ds

 a
va

ila
bl

e 
fo

r 
th

e 
pu

rp
os

e 
of

 
su

ch
 d

is
tri

bu
tio

n 
an

d 
de

riv
ed

 f
ro

m
 t

he
 s

al
e 

of
 t

he
 

8.
9 

TE
R

M
IN

A
TI

O
N

 O
F 

TH
E 

FU
N

D
 

U
po

n 
th

e 
te

rm
in

at
io

n 
of

 th
e 

Fu
nd

, t
he

 fo
llo

w
in

g 
pr

ov
is

io
ns

 s
ha

ll 
ha

ve
 e

ffe
ct

: 
(a

) 
Th

e 
M

an
ag

er
 s

ha
ll 

gi
ve

 to
 e

ac
h 

U
ni

t H
ol

de
r a

 n
ot

ic
e 

of
 s

uc
h 

de
te

rm
in

at
io

n 
in

 a
cc

or
da

nc
e 

w
ith

 t
he

 r
el

ev
an

t 
la

w
s.

 T
he

 
M

an
ag

er
 s

ha
ll n

ot
ify

 th
e 

ex
is

tin
g 

U
ni

t H
ol

de
rs

 in
 w

rit
in

g 
of

 th
e 

fo
llo

w
in

g 
op

tio
ns

:  
 

(i)
 

to
 re

ce
iv

e 
th

e 
ne

t c
as

h 
pr

oc
ee

ds
 d

er
iv

ed
 fr

om
 th

e 
sa

le
 

of
 a

ll 
th

e 
in

ve
st

m
en

ts
 a

nd
 a

ss
et

s 
of

 th
e 

Fu
nd

 le
ss

 a
ny

 
pa

ym
en

t 
fo

r 
lia

bi
lit

ie
s 

of
 t

he
 F

un
d 

an
d 

an
y 

C
as

h 
Pr

od
uc

e 
av

ai
la

bl
e 

fo
r 

di
st

rib
ut

io
n 

in
 p

ro
po

rti
on

 t
o 

th
e 

nu
m

be
r o

f U
ni

ts
 h

el
d 

by
 th

em
 re

sp
ec

tiv
el

y;
 

(ii
) 

to
 u

se
 th

e 
ne

t c
as

h 
pr

oc
ee

ds
 to

 in
ve

st
 in

 a
ny

 o
th

er
 u

ni
t 

tru
st

 s
ch

em
e 

m
an

ag
ed

 b
y 

th
e 

M
an

ag
er

 u
po

n 
su

ch
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/ C
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at
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in
ve

st
m

en
ts

 
an

d 
as

se
ts

 
of

 
th

e 
Fu

nd
 

le
ss

 
an

y 
pa

ym
en

ts
 fo

r l
ia

bi
lit

ie
s 

of
 th

e 
Fu

nd
; a

nd
 

ii)
 

an
y 

av
ai

la
bl

e 
C

as
h 

Pr
od

uc
e;

 
pr

ov
id

ed
 a

lw
ay

s 
th

at
 th

e 
Tr

us
te

e 
sh

al
l n

ot
 b

e 
bo

un
d,

 e
xc

ep
t i

n 
th

e 
ca

se
 o

f f
in

al
 d

is
tri

bu
tio

n,
 to

 d
is

tri
bu

te
 a

ny
 o

f t
he

 m
on

ey
s 

fo
r 

th
e 

tim
e 

be
in

g 
in

 h
is

 h
an

ds
 th

e 
am

ou
nt

 o
f w

hi
ch

 is
 in

su
ffi

ci
en

t 
fo

r p
ay

m
en

t t
o 

th
e 

U
ni

t H
ol

de
rs

 o
f F

ift
y 

(5
0)

 s
en

 o
r i

ts
 fo

re
ig

n 
cu

rre
nc

y 
eq

ui
va

le
nt

, i
f a

pp
lic

ab
le

 in
 r

es
pe

ct
 o

f e
ac

h 
U

ni
t a

nd
 

pr
ov

id
ed

 a
ls

o 
th

at
 th

e 
Tr

us
te

e 
sh

al
l b

e 
en

tit
le

d 
to

 re
ta

in
 o

ut
 o

f 
an

y 
su

ch
 m

on
ey

s 
in

 h
is

 h
an

ds
 f

ul
l 

pr
ov

is
io

n 
fo

r 
al

l 
co

st
s,

 
ch

ar
ge

s,
 ta

xe
s,

 e
xp

en
se

s,
 c

la
im

s 
an

d 
de

m
an

ds
 in

cu
rre

d,
 m

ad
e 

or
 a

nt
ic

ip
at

ed
 b

y 
th

e 
Tr

us
te

e 
in

 c
on

ne
ct

io
n 

w
ith

 o
r a

ris
in

g 
ou

t o
f 

th
e 

w
in

di
ng

-u
p 

of
 th

e 
Fu

nd
 a

nd
, o

ut
 o

f t
he

 m
on

ey
s 

so
 re

ta
in

ed
, 

to
 b

e 
in

de
m

ni
fie

d 
ag

ai
ns

t 
an

y 
su

ch
 c

os
ts

, 
ch

ar
ge

s,
 t

ax
es

, 
ex

pe
ns

es
, c

la
im

s 
an

d 
de

m
an

ds
; e

ac
h 

su
ch

 d
is

tri
bu

tio
n 

sh
al

l b
e 

m
ad

e 
on

ly
 a

ga
in

st
 t

he
 p

ro
du

ct
io

n 
of

 s
uc

h 
ev

id
en

ce
 a

s 
th

e 
Tr

us
te

e 
m

ay
 re

qu
ire

 o
f t

he
 ti

tle
 o

f t
he

 U
ni

t H
ol

de
r r

el
at

in
g 

to
 th

e 
U

ni
ts

 in
 re

sp
ec

t o
f w

hi
ch

 th
e 

di
st

rib
ut

io
n 

is
 m

ad
e.

 
 In

 th
e 

ev
en

t o
f t

he
 F

un
d 

is
 te

rm
in

at
ed

, t
he

 T
ru

st
ee

 s
ha

ll 
be

 a
t 

lib
er

ty
 to

 c
al

l u
po

n 
th

e 
M

an
ag

er
 to

 g
ra

nt
 th

e 
Tr

us
te

e,
 a

nd
 th

e 
M

an
ag

er
 s

ha
ll 

so
 g

ra
nt

, a
 fu

ll 
an

d 
co

m
pl

et
e 

re
le

as
e 

fro
m

 th
e 

D
ee

d 
an

d 
th

e 
M

an
ag

er
 s

ha
ll 

in
de

m
ni

fy
 th

e 
Tr

us
te

e 
ag

ai
ns

t 
an

y 
cl

ai
m

s 
ar

is
in

g 
ou

t o
f t

he
 T

ru
st

ee
's

 e
xe

cu
tio

n 
of

 th
e 

D
ee

d 
pr

ov
id

ed
 a

lw
ay

s 
th

at
 s

uc
h 

cl
ai

m
s 

ha
ve

 n
ot

 b
ee

n 
ca

us
ed

 b
y 

an
y 

fa
ilu

re
 o

n 
th

e 
pa

rt 
of

 th
e 

Tr
us

te
e 

to
 e

xe
rc

is
e 

th
e 

de
gr

ee
 

te
rm

s 
an

d 
co

nd
iti

on
s 

as
 s

ha
ll 

be
 s

et
 o

ut
 in

 th
e 

w
rit

te
n 

no
tif

ic
at

io
n;

 o
r 

(ii
i) 

to
 c

ho
os

e 
an

y 
ot

he
r a

lte
rn

at
iv

e 
as

 m
ay

 b
e 

pr
op

os
ed

 b
y 

th
e 

M
an

ag
er

 in
 a

cc
or

da
nc

e 
w

ith
 th

e 
re

le
va

nt
 la

w
s 

an
d 

re
gu

la
tio

ns
. 

(b
) 

Th
e 

Tr
us

te
e 

sh
al

l s
el

l a
ll t

he
 a

ss
et

s 
of

 th
e 

Fu
nd

 th
en

 re
m

ai
ni

ng
 

in
 it

s 
ha

nd
s 

an
d 

pa
y 

ou
t o

f t
he

 F
un

d 
an

y 
lia

bi
lit

ie
s 

of
 th

e 
Fu

nd
; 

su
ch

 s
al

e 
an

d 
pa

ym
en

t s
ha

ll 
be

 c
ar

rie
d 

ou
t a

nd
 c

om
pl

et
ed

 in
 

su
ch

 m
an

ne
r a

nd
 w

ith
in

 s
uc

h 
pe

rio
d 

as
 th

e 
Tr

us
te

e 
co

ns
id

er
s 

to
 b

e 
in

 th
e 

be
st

 in
te

re
st

s 
of

 th
e 

U
ni

t H
ol

de
rs

; a
nd

 
(c

) 
Th

e 
Tr

us
te

e 
sh

al
l 

fro
m

 t
im

e 
to

 t
im

e 
di

st
rib

ut
e 

to
 t

he
 U

ni
t 

H
ol

de
rs

, 
in

 p
ro

po
rti

on
 t

o 
th

e 
nu

m
be

r 
of

 U
ni

ts
 h

el
d 

by
 t

he
m

 
re

sp
ec

tiv
el

y:
 

i) 
th

e 
ne

t c
as

h 
pr

oc
ee

ds
 a

va
ila

bl
e 

fo
r t

he
 p

ur
po

se
 o

f s
uc

h 
di

st
rib

ut
io

n 
an

d 
de

riv
ed

 fr
om

 th
e 

sa
le

 o
f t

he
 in

ve
st

m
en

ts
 

an
d 

as
se

ts
 o

f t
he

 F
un

d 
le

ss
 a

ny
 p

ay
m

en
ts

 fo
r l

ia
bi

lit
ie

s 
of

 th
e 

Fu
nd

; a
nd

 
ii)

 
an

y 
av

ai
la

bl
e 

C
as

h 
Pr

od
uc

e;
 

pr
ov

id
ed

 a
lw

ay
s 

th
at

 th
e 

Tr
us

te
e 

sh
al

l n
ot

 b
e 

bo
un

d,
 e

xc
ep

t i
n 

th
e 

ca
se

 o
f f

in
al

 d
is

tri
bu

tio
n,

 to
 d

is
tri

bu
te

 a
ny

 o
f t

he
 m

on
ey

s 
fo

r 
th

e 
tim

e 
be

in
g 

in
 h

is
 h

an
ds

 th
e 

am
ou

nt
 o

f w
hi

ch
 is

 in
su

ffi
ci

en
t 

fo
r p

ay
m

en
t t

o 
th

e 
U

ni
t H

ol
de

rs
 o

f F
ift

y 
(5

0)
 s

en
 o

r i
ts

 fo
re

ig
n 

cu
rre

nc
y 

eq
ui

va
le

nt
, i

f a
pp

lic
ab

le
 in

 re
sp

ec
t o

f e
ac

h 
U

ni
t a

nd
 

pr
ov

id
ed

 a
ls

o 
th

at
 th

e 
Tr

us
te

e 
sh

al
l b

e 
en

tit
le

d 
to

 re
ta

in
 o

ut
 o

f 
an

y 
su

ch
 m

on
ey

s 
in

 h
is

 h
an

ds
 f

ul
l 

pr
ov

is
io

n 
fo

r 
al

l 
co

st
s,

 



TA
 A

si
a 

Pa
ci

fic
 Is

la
m

ic
 B

al
an

ce
d 

Fu
nd

 
(F

or
 th

e 
6 

m
on

th
s 

en
de

d 
31

 M
ar

ch
 2

02
3)

 

 
Li

st
 o

f A
m

en
dm

en
ts

/ C
ha

ng
es

 / 
Re

m
ov

al
 in

 re
sp

ec
t t

o 
ap

pl
ic

at
io

n 
fo

r R
ep

la
ce

m
en

t M
as

te
r P

ro
sp

ec
tu

s 

69
  

of
 c

ar
e 

an
d 

di
lig

en
ce

 r
eq

ui
re

d 
of

 a
 tr

us
te

e 
as

 c
on

te
m

pl
at

ed
 

by
 th

e 
D

ee
d 

an
d 

al
l r

el
ev

an
t l

aw
s.

 
                      

  

ch
ar

ge
s,

 t
ax

es
, 

ex
pe

ns
es

, 
cl

ai
m

s 
an

d 
de

m
an

ds
 i

nc
ur

re
d,

 
m

ad
e 

or
 a

nt
ic

ip
at

ed
 b

y 
th

e 
Tr

us
te

e 
in

 c
on

ne
ct

io
n 

w
ith

 o
r 

ar
is

in
g 

ou
t 

of
 t

he
 w

in
di

ng
-u

p 
of

 t
he

 F
un

d 
an

d,
 o

ut
 o

f 
th

e 
m

on
ey

s 
so

 re
ta

in
ed

, t
o 

be
 in

de
m

ni
fie

d 
ag

ai
ns

t a
ny

 s
uc

h 
co

st
s,

 
ch

ar
ge

s,
 ta

xe
s,

 e
xp

en
se

s,
 c

la
im

s 
an

d 
de

m
an

ds
; e

ac
h 

su
ch

 
di

st
rib

ut
io

n 
sh

al
l b

e 
m

ad
e 

on
ly

 a
ga

in
st

 th
e 

pr
od

uc
tio

n 
of

 s
uc

h 
ev

id
en

ce
 a

s 
th

e 
Tr

us
te

e 
m

ay
 r

eq
ui

re
 o

f t
he

 ti
tle

 o
f t

he
 U

ni
t 

H
ol

de
r r

el
at

in
g 

to
 th

e 
U

ni
ts

 in
 re

sp
ec

t o
f w

hi
ch

 th
e 

di
st

rib
ut

io
n 

is
 m

ad
e.

 
(d

) 
In

 th
e 

ev
en

t o
f t

he
 F

un
d 

is
 te

rm
in

at
ed

:  
(i)

 
th

e 
Tr

us
te

e 
sh

al
l b

e 
at

 li
be

rty
 to

 c
al

l u
po

n 
th

e 
M

an
ag

er
 

to
 g

ra
nt

 th
e 

Tr
us

te
e,

 a
nd

 th
e 

M
an

ag
er

 s
ha

ll 
so

 g
ra

nt
, a

 
fu

ll 
an

d 
co

m
pl

et
e 

re
le

as
e 

fro
m

 th
e 

D
ee

d;
 

(ii
) 

th
e 

M
an

ag
er

 s
ha

ll 
in

de
m

ni
fy

 t
he

 T
ru

st
ee

 a
ga

in
st

 a
ny

 
cl

ai
m

s 
ar

is
in

g 
ou

t 
of

 t
he

 T
ru

st
ee

's
 e

xe
cu

tio
n 

of
 t

he
 

D
ee

d 
pr

ov
id

ed
 a

lw
ay

s 
th

at
 s

uc
h 

cl
ai

m
s 

ha
ve

 n
ot

 b
ee

n 
ca

us
ed

 b
y 

an
y 

fa
ilu

re
 o

n 
th

e 
pa

rt 
of

 t
he

 T
ru

st
ee

 t
o 

ex
er

ci
se

 th
e 

de
gr

ee
 o

f c
ar

e 
an

d 
di

lig
en

ce
 re

qu
ire

d 
of

 a
 

tru
st

ee
 a

s 
co

nt
em

pl
at

ed
 b

y 
th

e 
D

ee
d 

an
d 

al
l r

el
ev

an
t 

la
w

s;
  

(ii
i) 

th
e 

M
an

ag
er

 a
nd

 th
e 

Tr
us

te
e 

sh
al

l n
ot

ify
 th

e 
re

le
va

nt
 

au
th

or
iti

es
 in

 s
uc

h 
m

an
ne

r a
s 

m
ay

 b
e 

pr
es

cr
ib

ed
 b

y 
an

y 
re

le
va

nt
 la

w
; a

nd
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(iv
) 

th
e 

M
an

ag
er

 o
r t

he
 T

ru
st

ee
 s

ha
ll 

no
tif

y 
th

e 
U

ni
t H

ol
de

rs
 

in
 s

uc
h 

m
an

ne
r a

s 
m

ay
 b

e 
pr

es
cr

ib
ed

 b
y 

an
y 

re
le

va
nt

 
la

w
. 

28
. 

 
8 

8.
11

 
Q

U
O

R
U

M
 R

EQ
U

IR
ED

 F
O

R
 C

O
N

VE
N

IN
G

 A
 

U
N

IT
 H

O
LD

ER
S 

M
EE

TI
N

G
 

Th
e 

qu
or

um
 re

qu
ire

d 
fo

r a
 m

ee
tin

g 
of

 th
e 

U
ni

t H
ol

de
rs

 s
ha

ll 
be

 f
iv

e 
(5

) 
U

ni
t 

H
ol

de
rs

, 
w

he
th

er
 p

re
se

nt
 i

n 
pe

rs
on

 o
r 

by
 

pr
ox

y,
 p

ro
vi

de
d 

th
at

 i
f 

th
e 

Fu
nd

 h
as

 f
iv

e 
(5

) 
or

 l
es

s 
U

ni
t 

H
ol

de
rs

, 
th

e 
qu

or
um

 r
eq

ui
re

d 
fo

r 
a 

m
ee

tin
g 

of
 t

he
 U

ni
t 

H
ol

de
rs

 o
f t

he
 F

un
d 

sh
al

l b
e 

tw
o 

(2
) 

U
ni

t H
ol

de
rs

, w
he

th
er

 
pr

es
en

t 
in

 p
er

so
n 

or
 b

y 
pr

ox
y;

 i
f 

th
e 

m
ee

tin
g 

ha
s 

be
en

 
co

nv
en

ed
 fo

r t
he

 p
ur

po
se

 o
f v

ot
in

g 
on

 a
 S

pe
ci

al
 R

es
ol

ut
io

n,
 

th
e 

U
ni

t H
ol

de
rs

 p
re

se
nt

 in
 p

er
so

n 
or

 b
y 

pr
ox

y 
m

us
t h

ol
d 

in
 

ag
gr

eg
at

e 
at

 le
as

t t
w

en
ty

 fi
ve

 p
er

 c
en

tu
m

 (2
5%

) o
f t

he
 U

ni
ts

 
in

 c
irc

ul
at

io
n 

at
 th

e 
tim

e 
of

 th
e 

m
ee

tin
g.

 
 

8.
11

 
Q

U
O

R
U

M
 R

EQ
U

IR
ED

 F
O

R
 C

O
N

VE
N

IN
G

 A
 U

N
IT

 
H

O
LD

ER
S 

M
EE

TI
N

G
 

(a
) 

Th
e 

qu
or

um
 re

qu
ire

d 
fo

r a
 m

ee
tin

g 
of

 th
e 

U
ni

t H
ol

de
rs

 s
ha

ll 
be

 fi
ve

 (
5)

 U
ni

t H
ol

de
rs

, w
he

th
er

 p
re

se
nt

 in
 p

er
so

n 
or

 b
y 

pr
ox

y;
 h

ow
ev

er
, i

f t
he

 F
un

d 
ha

s 
fiv

e 
(5

) o
r l

es
s 

U
ni

t H
ol

de
rs

, 
th

e 
qu

or
um

 re
qu

ire
d 

fo
r a

 m
ee

tin
g 

of
 th

e 
U

ni
t H

ol
de

rs
 o

f t
he

 
Fu

nd
 s

ha
ll 

be
 t

w
o 

(2
) 

U
ni

t 
H

ol
de

rs
, 

w
he

th
er

 p
re

se
nt

 i
n 

pe
rs

on
 o

r b
y 

pr
ox

y.
  

(b
) 

If 
th

e 
m

ee
tin

g 
ha

s 
be

en
 c

on
ve

ne
d 

fo
r t

he
 p

ur
po

se
 o

f v
ot

in
g 

on
 a

 S
pe

ci
al

 R
es

ol
ut

io
n,

 th
e 

U
ni

t H
ol

de
rs

 p
re

se
nt

 in
 p

er
so

n 
or

 b
y 

pr
ox

y 
m

us
t h

ol
d 

in
 a

gg
re

ga
te

 a
t l

ea
st

 tw
en

ty
 fi

ve
 p

er
 

ce
nt

um
 (2

5%
) o

f t
he

 U
ni

ts
 in

 c
irc

ul
at

io
n 

of
 th

e 
Fu

nd
 a

t t
he

 
tim

e 
of

 th
e 

m
ee

tin
g.

 
(c

) 
If 

th
e 

Fu
nd

 h
as

 o
nl

y 
on

e 
(1

) 
re

m
ai

ni
ng

 U
ni

t H
ol

de
r, 

su
ch

 
U

ni
t H

ol
de

r, 
w

he
th

er
 p

re
se

nt
 in

 p
er

so
n 

or
 b

y 
pr

ox
y,

 s
ha

ll 
co

ns
tit

ut
e 

th
e 

qu
or

um
 re

qu
ire

d 
fo

r t
he

 m
ee

tin
g 

of
 th

e 
U

ni
t 

H
ol

de
rs

. 
 N

A 
N

A 



TA
 A

si
a 

Pa
ci

fic
 Is

la
m

ic
 B

al
an

ce
d 

Fu
nd

 
(F

or
 th

e 
6 

m
on

th
s 

en
de

d 
31

 M
ar

ch
 2

02
3)

 

 
Li

st
 o

f A
m

en
dm

en
ts

/ C
ha

ng
es

 / 
Re

m
ov

al
 in

 re
sp

ec
t t

o 
ap

pl
ic

at
io

n 
fo

r R
ep

la
ce

m
en

t M
as

te
r P

ro
sp

ec
tu

s 

71
  

29
. 

 
8 

8.
12

 
U

N
IT

 H
O

LD
ER

S’
 M

EE
TI

N
G

 C
O

N
VE

N
ED

 B
Y 

U
N

IT
 H

O
LD

ER
S 

1s
t  p

ar
ag

ra
ph

 
U

nl
es

s 
ot

he
rw

is
e 

re
qu

ire
d 

or
 a

llo
w

ed
 b

y 
th

e 
re

le
va

nt
 la

w
s,

 th
e 

M
an

ag
er

 s
ha

ll,
 w

ith
in

 t
w

en
ty

-o
ne

 (
21

) 
da

ys
 o

f 
re

ce
iv

in
g 

an
 

ap
pl

ic
at

io
n 

fro
m

 n
ot

 le
ss

 th
an

 fi
fty

 (5
0)

 o
r o

ne
-te

nt
h 

(1
/1

0)
 o

f 
al

l t
he

 U
ni

t H
ol

de
rs

 o
r o

f a
 p

ar
tic

ul
ar

 C
la

ss
, a

s 
th

e 
ca

se
 m

ay
 

be
, w

hi
ch

ev
er

 is
 le

ss
, s

um
m

on
 a

 m
ee

tin
g 

of
 th

e 
U

ni
t H

ol
de

rs
 

of
 th

e 
Fu

nd
 o

r t
ha

t C
la

ss
 b

y:
 

(a
) 

se
nd

in
g 

by
 p

os
t a

t l
ea

st
 s

ev
en

 (7
) d

ay
s 

be
fo

re
 th

e 
da

te
 

of
 t

he
 p

ro
po

se
d 

m
ee

tin
g 

a 
no

tic
e 

of
 t

he
 p

ro
po

se
d 

m
ee

tin
g 

to
 a

ll 
th

e 
U

ni
t H

ol
de

rs
; a

nd
 

(b
) 

pu
bl

is
hi

ng
 a

t l
ea

st
 fo

ur
te

en
 (1

4)
 d

ay
s 

be
fo

re
 th

e 
da

te
 o

f 
th

e 
pr

op
os

ed
 m

ee
tin

g 
an

 a
dv

er
tis

em
en

t g
iv

in
g 

no
tic

e 
of

 
th

e 
pr

op
os

ed
 m

ee
tin

g 
in

 a
 n

at
io

na
l l

an
gu

ag
e 

ne
w

sp
ap

er
 

pu
bl

is
he

d 
da

ily
 a

nd
 a

no
th

er
 n

ew
sp

ap
er

 a
pp

ro
ve

d 
by

 th
e 

re
le

va
nt

 a
ut

ho
rit

ie
s;

 a
nd

 
(c

) 
sp

ec
ify

in
g 

in
 th

e 
no

tic
e 

th
e 

pl
ac

e 
an

d 
tim

e 
of

 th
e 

m
ee

tin
g 

an
d 

th
e 

te
rm

s 
of

 t
he

 r
es

ol
ut

io
ns

 t
o 

be
 p

ro
po

se
d 

at
 t

he
 

m
ee

tin
g.

 
 

8.
12

 
U

N
IT

 H
O

LD
ER

S’
 M

EE
TI

N
G

 C
O

N
VE

N
ED

 B
Y 

U
N

IT
 

H
O

LD
ER

S 
1s
t  p

ar
ag

ra
ph

 
U

nl
es

s 
ot

he
rw

is
e 

re
qu

ire
d 

or
 a

llo
w

ed
 b

y 
th

e 
re

le
va

nt
 la

w
s,

 t
he

 
M

an
ag

er
 s

ha
ll,

 w
ith

in
 t

w
en

ty
-o

ne
 (

21
) 

da
ys

 o
f 

re
ce

iv
in

g 
at

 i
ts

 
re

gi
st

er
ed

 o
ffi

ce
 o

f a
 d

ire
ct

io
n 

fro
m

 n
ot

 le
ss

 th
an

 fi
fty

 (5
0)

 o
r o

ne
-

te
nt

h 
(1

/1
0)

, w
hi

ch
ev

er
 is

 le
ss

, o
f a

ll 
th

e 
U

ni
t H

ol
de

rs
 o

f t
he

 F
un

d,
 

su
m

m
on

 a
 m

ee
tin

g 
of

 th
e 

U
ni

t H
ol

de
rs

 o
f t

he
 F

un
d 

by
: 

(a
) 

se
nd

in
g 

a 
no

tic
e 

by
 p

os
t o

f t
he

 p
ro

po
se

d 
m

ee
tin

g 
at

 le
as

t 
se

ve
n 

(7
) 

da
ys

 b
ef

or
e 

th
e 

da
te

 o
f t

he
 p

ro
po

se
d 

m
ee

tin
g 

to
 

ea
ch

 o
f t

ho
se

 U
ni

t H
ol

de
rs

 a
t h

is
 la

st
 k

no
w

n 
ad

dr
es

s 
or

 in
 

th
e 

ca
se

 o
f 

jo
in

th
ol

de
rs

, 
to

 t
he

 j
oi

nt
ho

ld
er

 w
ho

se
 n

am
e 

st
an

ds
 fi

rs
t i

n 
th

e 
M

an
ag

er
’s

 re
co

rd
s 

at
 th

e 
jo

in
th

ol
de

r’s
 la

st
 

kn
ow

n 
ad

dr
es

s;
  

(b
) 

pu
bl

is
hi

ng
 a

t l
ea

st
 fo

ur
te

en
 (1

4)
 d

ay
s 

be
fo

re
 th

e 
da

te
 o

f t
he

 
pr

op
os

ed
 m

ee
tin

g 
an

 a
dv

er
tis

em
en

t 
gi

vi
ng

 n
ot

ic
e 

of
 t

he
 

pr
op

os
ed

 
m

ee
tin

g 
in

 
a 

na
tio

na
l 

la
ng

ua
ge

 
ne

w
sp

ap
er

 
pu

bl
is

he
d 

da
ily

 a
nd

 in
 o

ne
 o

th
er

 n
ew

sp
ap

er
 a

pp
ro

ve
d 

by
 th

e 
SC

; a
nd

 
(c

) 
sp

ec
ify

in
g 

in
 th

e 
no

tic
e 

th
e 

pl
ac

e 
an

d 
tim

e 
of

 th
e 

m
ee

tin
g 

an
d 

th
e 

te
rm

s 
of

 th
e 

re
so

lu
tio

ns
 to

 b
e 

pr
op

os
ed

 a
t t

he
 m

ee
tin

g.
 

30
. 

 
9 

9.
 

TA
XA

TI
O

N
 A

D
VI

SE
R

’S
 L

ET
TE

R
 

 
9.

 T
A

XA
TI

O
N

 A
D

VI
SE

R
’S

 L
ET

TE
R

 
U

pd
at

ed
 

31
. 

 
10

 
10

. 
C

O
N

FL
IC

TS
 

A
N

D
 

R
EL

A
TE

D
 

PA
R

TY
 

TR
A

N
SA

C
TI

O
N

S 
10

. 
C

O
N

FL
IC

TS
 

A
N

D
 

R
EL

A
TE

D
 

PA
R

TY
 

TR
A

N
SA

C
TI

O
N

S 



TA
 A

si
a 

Pa
ci

fic
 Is

la
m

ic
 B

al
an

ce
d 

Fu
nd

 
(F

or
 th

e 
6 

m
on

th
s 

en
de

d 
31

 M
ar

ch
 2

02
3)

 

 
Li

st
 o

f A
m

en
dm

en
ts

/ C
ha

ng
es

 / 
Re

m
ov

al
 in

 re
sp

ec
t t

o 
ap

pl
ic

at
io

n 
fo

r R
ep

la
ce

m
en

t M
as

te
r P

ro
sp

ec
tu

s 

72
  

M
an

ag
er

 
3r
d  &

 5
th
 p

ar
ag

ra
ph

 
TA

IM
 o

r a
ny

 d
el

eg
at

e 
th

er
eo

f w
ill,

 a
s 

fa
r a

s 
po

ss
ib

le
 in

 th
ei

r 
de

al
in

gs
, a

vo
id

 a
ny

 c
on

fli
ct

 o
f i

nt
er

es
t s

itu
at

io
n 

or
, i

f c
on

fli
ct

s 
ar

is
e,

 w
ill 

en
su

re
 th

at
 th

e 
Fu

nd
 is

 n
ot

 d
is

ad
va

nt
ag

ed
 b

y 
th

e 
tra

ns
ac

tio
n 

co
nc

er
ne

d.
 T

he
 c

om
pl

ia
nc

e 
de

pa
rtm

en
t o

f T
AI

M
 

w
ill 

re
po

rt 
di

re
ct

ly
 to

 th
e 

bo
ar

d 
of

 d
ire

ct
or

s 
of

 a
ny

 c
on

fli
ct

 th
at

 
m

ay
 a

ris
e/

 h
as

 a
ris

en
 a

nd
 th

e 
bo

ar
d 

of
 d

ire
ct

or
s 

w
ill 

de
ci

de
 

on
 th

e 
ne

xt
 c

ou
rs

e 
of

 a
ct

io
n 

to
 re

m
ed

y 
th

e 
si

tu
at

io
n.

 W
he

re
 a

 
di

re
ct

or
, a

 m
em

be
r o

f t
he

 in
ve

st
m

en
t c

om
m

itt
ee

 o
r a

 d
el

eg
at

e 
of

 th
e 

M
an

ag
er

 is
 a

w
ar

e 
of

 a
 tr

an
sa

ct
io

n 
or

 a
n 

ar
ra

ng
em

en
t 

in
 w

hi
ch

 a
 c

on
fli

ct
 o

f i
nt

er
es

t a
ris

es
 in

vo
lv

in
g 

a 
re

la
te

d 
pa

rty
 

or
 a

n 
as

so
ci

at
e,

 h
e/

sh
e 

m
us

t 
pr

om
pt

ly
 a

bs
ta

in
 f

ro
m

 a
ny

 
de

ci
si

on
-m

ak
in

g 
re

ga
rd

in
g 

th
e 

tra
ns

ac
tio

n.
 

 N
on

e 
of

 o
ur

 d
ire

ct
or

s 
or

 s
ub

st
an

tia
l s

ha
re

ho
ld

er
s 

ha
ve

 a
ny

 
di

re
ct

 o
r 

in
di

re
ct

 in
te

re
st

 in
 o

th
er

 c
or

po
ra

tio
ns

 c
ar

ry
in

g 
on

 a
 

si
m

ila
r 

bu
si

ne
ss

 a
s 

th
e 

M
an

ag
er

 a
s 

at
 th

e 
La

st
 P

ra
ct

ic
ab

le
 

D
at

e.
 

 A
dv

is
er

s 
Th

e 
Au

di
to

r, 
ta

x 
ad

vi
se

rs
, s

ol
ic

ito
rs

 a
nd

 S
ha

ria
h 

Ad
vi

se
rs

 h
av

e 
co

nf
irm

ed
 th

at
 th

ey
 h

av
e 

no
 in

te
re

st
/ p

ot
en

tia
l in

te
re

st
 o

r c
on

flic
t 

of
 in

te
re

st
/p

ot
en

tia
l c

on
flic

t o
f i

nt
er

es
t w

ith
 th

e 
M

an
ag

er
 a

nd
 th

e 
Fu

nd
s.

 

M
an

ag
er

 
3r
d  &

 5
th
 p

ar
ag

ra
ph

 
TA

IM
 o

r 
an

y 
de

le
ga

te
 t

he
re

of
 w

ill,
 a

s 
fa

r 
as

 p
os

si
bl

e 
in

 t
he

ir 
de

al
in

gs
, 

av
oi

d 
an

y 
co

nf
lic

t 
of

 i
nt

er
es

t 
si

tu
at

io
n 

or
, 

if 
co

nf
lic

ts
 

ar
is

e,
 w

ill 
en

su
re

 t
ha

t 
th

e 
Fu

nd
 i

s 
no

t 
di

sa
dv

an
ta

ge
d 

by
 t

he
 

tra
ns

ac
tio

n 
co

nc
er

ne
d.

 T
he

 c
om

pl
ia

nc
e 

de
pa

rtm
en

t o
f T

AI
M

 w
ill 

re
po

rt 
di

re
ct

ly
 t

o 
th

e 
bo

ar
d 

of
 d

ire
ct

or
s 

of
 a

ny
 c

on
fli

ct
 t

ha
t 

m
ay

 
ar

is
e/

ha
s 

ar
is

en
 a

nd
 th

e 
bo

ar
d 

of
 d

ire
ct

or
s 

w
ill 

de
ci

de
 o

n 
th

e 
ne

xt
 

co
ur

se
 o

f 
ac

tio
n 

to
 r

em
ed

y 
th

e 
si

tu
at

io
n.

 W
he

re
 a

 d
ire

ct
or

, 
a 

pe
rs

on
 u

nd
er

ta
ki

ng
 t

he
 o

ve
rs

ig
ht

 f
un

ct
io

n 
of

 t
he

 F
un

d 
or

 a
 

de
le

ga
te

 
of

 
th

e 
M

an
ag

er
 

is
 

aw
ar

e 
of

 
a 

tra
ns

ac
tio

n 
or

 
an

 
ar

ra
ng

em
en

t 
in

 w
hi

ch
 a

 c
on

fli
ct

 o
f 

in
te

re
st

 a
ris

es
 i

nv
ol

vi
ng

 a
 

re
la

te
d 

pa
rty

 o
r a

n 
as

so
ci

at
e,

 h
e/

sh
e 

m
us

t p
ro

m
pt

ly
 a

bs
ta

in
 fr

om
 

an
y 

de
ci

si
on

-m
ak

in
g 

re
ga

rd
in

g 
th

e 
tra

ns
ac

tio
n.

 
 A

dv
is

er
s 

Th
e 

Au
di

to
r, 

ta
x 

ad
vi

se
r, 

so
lic

ito
r, 

Ex
te

rn
al

 I
nv

es
tm

en
t 

M
an

ag
er

s 
an

d 
Sh

ar
ia

h 
Ad

vi
se

rs
 

ha
ve

 
co

nf
irm

ed
 

th
at

 
th

ey
 

ha
ve

 
no

 
in

te
re

st
/p

ot
en

tia
l i

nt
er

es
t 

or
 c

on
flic

t 
of

 in
te

re
st

/p
ot

en
tia

l c
on

flic
t 

of
 

in
te

re
st

 w
ith

 th
e 

M
an

ag
er

 a
nd

 th
e 

Fu
nd

s.
 

 



TA
 A

si
a 

Pa
ci

fic
 Is

la
m

ic
 B

al
an

ce
d 

Fu
nd

 
(F

or
 th

e 
6 

m
on

th
s 

en
de

d 
31

 M
ar

ch
 2

02
3)

 

 
Li

st
 o

f A
m

en
dm

en
ts

/ C
ha

ng
es

 / 
Re

m
ov

al
 in

 re
sp

ec
t t

o 
ap

pl
ic

at
io

n 
fo

r R
ep

la
ce

m
en

t M
as

te
r P

ro
sp

ec
tu

s 

73
  

32
. 

 
11

 
11

.1
 

A
VA

IL
A

B
IL

IT
Y 

O
F 

IN
FO

R
M

A
TI

O
N

 O
N

 
IN

VE
ST

M
EN

T 
1s
t  &

 2
nd

 p
ar

ag
ra

ph
 

In
fo

rm
at

io
n 

on
 th

e 
Fu

nd
’s

 U
ni

t p
ric

es
 a

nd
 a

ny
 F

un
d’

s 
up

da
te

 
ar

e 
av

ai
la

bl
e 

on
 o

ur
 w

eb
si

te
 a

t w
w

w
.ta

in
ve

st
.c

om
.m

y 
or

 fr
om

 
ou

r o
ffi

ce
s,

 th
e 

te
le

ph
on

e 
nu

m
be

rs
 fo

r w
hi

ch
 a

re
 a

va
ila

bl
e 

in
 

C
ha

pt
er

 2
, C

or
po

ra
te

 D
ire

ct
or

y 
of

 th
is

 M
as

te
r P

ro
sp

ec
tu

s.
  

 

11
.1

 
A

VA
IL

A
B

IL
IT

Y 
O

F 
IN

FO
R

M
A

TI
O

N
 O

N
 

IN
VE

ST
M

EN
T 

1s
t  &

 2
nd

 p
ar

ag
ra

ph
 

In
fo

rm
at

io
n 

on
 th

e 
Fu

nd
’s

 d
ai

ly
 N

AV
 p

er
 U

ni
t w

ill 
be

 p
ub

lis
he

d 
on

 
ou

r 
w

eb
si

te
 a

t w
w

w
.ta

in
ve

st
.c

om
.m

y.
 U

ni
t 

H
ol

de
rs

 m
ay

 c
on

ta
ct

 
us

 d
ur

in
g 

ou
r 

bu
si

ne
ss

 h
ou

rs
 f

ro
m

 9
.0

0 
a.

m
. 

to
 6

.0
0 

p.
m

. 
fro

m
 

M
on

da
y 

to
 F

rid
ay

 to
 o

bt
ai

n 
th

e 
la

te
st

 N
AV

 p
er

 U
ni

t. 
 

 A 
co

py
 o

f t
hi

s 
M

as
te

r P
ro

sp
ec

tu
s 

an
d 

th
e 

m
on

th
ly

 fu
nd

 fa
ct

 s
he

et
s 

re
la

tin
g 

to
 

th
e 

Fu
nd

s 
ar

e 
av

ai
la

bl
e 

up
on

 
re

qu
es

t 
fro

m
 

th
e 

M
an

ag
er

. 
33

. 
 

11
 

11
.3

 
D

EE
D

S 
Fu

nd
s 

D
ee

d 
Su

pp
le

m
en

ta
l D

ee
d 

TA
G

F 
27

 J
un

e 
19

96
 

Fi
rs

t -
 1

7 
Ju

ly
 1

99
8 

Se
co

nd
 - 

14
 M

ar
ch

 2
00

2 
Th

ird
 - 

28
 S

ep
t 2

00
6 

  

TA
C

F 
20

 
Se

pt
em

be
r 

19
99

 
Fi

rs
t -

 2
8 

Se
pt

 2
00

6 

TA
IF

 
6 

Ap
ril

 2
00

1 

Fi
rs

t -
 2

8 
Se

pt
 2

00
6 

   
TI

F 
14

 M
ar

ch
 2

00
2 

- 

11
.3

 
D

EE
D

S 
Fu

nd
s 

D
ee

d 
Su

pp
le

m
en

ta
l D

ee
d 

TA
G

F 
27

 J
un

e 
19

96
 

Fi
rs

t -
 1

7 
Ju

ly
 1

99
8 

Se
co

nd
 - 

14
 M

ar
ch

 2
00

2 
Th

ird
 - 

28
 S

ep
te

m
be

r 2
00

6 
Fo

ur
th

 - 
9 

Ja
nu

ar
y 

20
23

 

TA
C

F 
20

 
Se

pt
em

be
r 

19
99

 
Fi

rs
t -

 2
8 

Se
pt

em
be

r 2
00

6 
Se

co
nd

 - 
9 

Ja
nu

ar
y 

20
23

 

TA
IF

 
6 

Ap
ril

 2
00

1 
Fi

rs
t -

 2
8 

Se
pt

em
be

r 2
00

6 
Se

co
nd

 - 
12

 D
ec

em
be

r 2
02

2 
TI

F 
14

 M
ar

ch
 2

00
2 

Fi
rs

t -
 2

2 
D

ec
em

be
r 2

02
2 

TA
SF

 
22

 
D

ec
em

be
r 

20
03

 
Fi

rs
t -

 2
1 

O
ct

ob
er

 2
00

9 
Se

co
nd

 - 
12

 D
ec

em
be

r 2
02

2 



TA
 A

si
a 

Pa
ci

fic
 Is

la
m

ic
 B

al
an

ce
d 

Fu
nd

 
(F

or
 th

e 
6 

m
on

th
s 

en
de

d 
31

 M
ar

ch
 2

02
3)

 

 
Li

st
 o

f A
m

en
dm

en
ts

/ C
ha

ng
es

 / 
Re

m
ov

al
 in

 re
sp

ec
t t

o 
ap

pl
ic

at
io

n 
fo

r R
ep

la
ce

m
en

t M
as

te
r P

ro
sp

ec
tu

s 

74
  

TA
SF

 
22

 
D

ec
em

be
r 

20
03

 

Fi
rs

t -
 2

1 
O

ct
 2

00
9 

  

TA
D

O
 

31
 

D
ec

em
be

r 
20

04
 

- 

TA
IC

P 
2 

Ju
ne

 2
00

5 
Fi

rs
t -

 2
6 

O
ct

ob
er

 2
02

2 

TA
SE

A 
7 

N
ov

em
be

r 
20

05
 

- 

TA
G

AA
F 

17
 M

ay
 2

00
6 

Fi
rs

t -
 3

 A
pr

il 
20

13
 

  

TA
IB

 
6 

O
ct

ob
er

 2
00

6 

Fi
rs

t -
 2

1 
O

ct
 2

00
9 

   

TA
EU

R
O

 
5 

Fe
br

ua
ry

 2
00

7 
Fi

rs
t -

 3
 A

pr
il 

20
13

 
  

TA
D

IF
 

26
 J

un
e 

20
07

 

Fi
rs

t -
 2

8 
Se

pt
 2

00
9 

Se
co

nd
 - 

8 
Ap

ril
 2

01
1 

   
TA

D
F 

19
 M

ar
ch

 2
00

8 
- 

TA
R

EI
Ts

 
21

 J
un

e 
20

13
 

- 

TA
D

O
 

31
 

D
ec

em
be

r 
20

04
 

Fi
rs

t -
 9

 J
an

ua
ry

 2
02

3 

TA
IC

P 
2 

Ju
ne

 2
00

5 
Fi

rs
t -

 2
6 

O
ct

ob
er

 2
02

2 

TA
SE

A 
7 

N
ov

em
be

r 
20

05
 

Fi
rs

t -
 2

1 
Se

pt
em

be
r 2

02
2 

TA
G

AA
F 

17
 M

ay
 2

00
6 

Fi
rs

t -
 3

 A
pr

il 
20

13
 

Se
co

nd
 - 

22
 D

ec
em

be
r 2

02
2 

TA
IB

 
6 

O
ct

ob
er

 2
00

6 
Su

pp
le

m
en

ta
l 

- 
21

 
O

ct
ob

er
 

20
09

 
Fi

rs
t -

 2
1 

Se
pt

em
be

r 2
02

2 

TA
EU

R
O

 
5 

Fe
br

ua
ry

 2
00

7 
Fi

rs
t -

 3
 A

pr
il 

20
13

 
Se

co
nd

 - 
17

 N
ov

em
be

r 2
02

2 

TA
D

IF
 

26
 J

un
e 

20
07

 
Fi

rs
t -

 2
8 

Se
pt

em
be

r 2
00

9 
Se

co
nd

 - 
8 

Ap
ril

 2
01

1 
Th

ird
 - 

17
 N

ov
em

be
r 2

02
2 

TA
D

F 
19

 M
ar

ch
 2

00
8 

Fi
rs

t -
 2

6 
Se

pt
em

be
r 2

02
2 

TA
R

EI
Ts

 
21

 J
un

e 
20

13
 

Fi
rs

t -
 1

7 
N

ov
em

be
r 2

02
2 

 
TA

D
A 

8 
Ju

ly
 2

01
4 

Fi
rs

t -
 2

3 
Se

pt
em

be
r 2

02
2 

TA
D

G
 

27
 J

ul
y 

20
17

 
Fi

rs
t -

 2
0 

Fe
br

ua
ry

 2
01

8 
Se

co
nd

 –
 2

5 
M

ar
ch

 2
02

1 
Th

ird
 - 

17
 N

ov
em

be
r 2

02
2 

 



TA
 A

si
a 

Pa
ci

fic
 Is

la
m

ic
 B

al
an

ce
d 

Fu
nd

 
(F

or
 th

e 
6 

m
on

th
s 

en
de

d 
31

 M
ar

ch
 2

02
3)

 

 
Li

st
 o

f A
m

en
dm

en
ts

/ C
ha

ng
es

 / 
Re

m
ov

al
 in

 re
sp

ec
t t

o 
ap

pl
ic

at
io

n 
fo

r R
ep

la
ce

m
en

t M
as

te
r P

ro
sp

ec
tu

s 

75
  

  

TA
D

A 
8 

Ju
ly

 2
01

4 
-  

TA
D

G
 

27
 J

ul
y 

20
17

 

Fi
rs

t -
 2

0 
Fe

br
ua

ry
 2

01
8 

Se
co

nd
 –

 2
5 

M
ar

ch
 2

02
1 

  
 

34
. 

 
11

 
11

.4
 

FI
N

A
N

C
IA

L 
YE

A
R

 E
N

D
 

2n
d  &

 3
rd

 p
ar

ag
ra

ph
 

W
he

n 
yo

u 
in

ve
st

 i
n 

an
y 

of
 t

he
 F

un
ds

, 
th

e 
M

an
ag

er
 w

ill 
un

de
rta

ke
 to

 s
en

d 
yo

u 
th

e 
fo

llo
w

in
g:

- 
• 

W
rit

te
n 

co
nf

irm
at

io
n 

on
 a

ll 
tra

ns
ac

tio
ns

 a
nd

 i
nc

om
e 

di
st

rib
ut

io
ns

; 
• 

U
na

ud
ite

d 
in

te
rim

 r
ep

or
t f

or
 th

e 
ha

lf 
ye

ar
 o

f t
he

 F
un

d’
s 

fin
an

ci
al

 y
ea

r; 
an

d 
• 

An
nu

al
 a

ud
ite

d 
re

po
rt 

fo
r t

he
 F

un
d’

s 
fin

an
ci

al
 y

ea
r-e

nd
. 

 
Th

e 
in

te
rim

 a
nd

 a
nn

ua
l r

ep
or

ts
 o

f t
he

 F
un

d 
w

ill 
be

 fo
rw

ar
de

d 
to

 U
ni

t H
ol

de
rs

 n
o 

la
te

r t
ha

n 
tw

o 
(2

) m
on

th
s 

af
te

r t
he

 p
er

io
d 

co
ve

re
d 

by
 s

uc
h 

re
po

rts
. 

 

11
.4

 
FI

N
A

N
C

IA
L 

YE
A

R
 E

N
D

 
2n
d  &

 3
rd

 p
ar

ag
ra

ph
 

W
he

n 
yo

u 
in

ve
st

 in
 a

ny
 o

f t
he

 F
un

ds
, t

he
 M

an
ag

er
 w

ill 
un

de
rta

ke
 

to
 s

en
d 

yo
u 

th
e 

fo
llo

w
in

g:
- 

• 
W

rit
te

n 
co

nf
irm

at
io

n 
on

 a
ll 

tra
ns

ac
tio

ns
 a

nd
 d

is
tri

bu
tio

ns
; 

• 
U

na
ud

ite
d 

se
m

i-a
nn

ua
l r

ep
or

t f
or

 th
e 

ha
lf 

ye
ar

 o
f t

he
 F

un
d’

s 
fin

an
ci

al
 y

ea
r; 

an
d 

• 
An

nu
al

 a
ud

ite
d 

re
po

rt 
fo

r t
he

 F
un

d’
s 

fin
an

ci
al

 y
ea

r-e
nd

. 
 

Th
e 

se
m

i-a
nn

ua
l a

nd
 a

nn
ua

l r
ep

or
ts

 o
f 

th
e 

Fu
nd

 w
ill 

be
 m

ad
e 

av
ai

la
bl

e 
to

 U
ni

t H
ol

de
rs

 n
o 

la
te

r 
th

an
 tw

o 
(2

) 
m

on
th

s 
af

te
r 

th
e 

pe
rio

d 
th

at
 s

uc
h 

re
po

rts
 c

ov
er

ed
. 

 

35
. 

 
11

 
11

.5
 

C
O

N
SE

N
T 

ST
A

TE
M

EN
T 

 
Th

e 
Tr

us
te

es
, 

th
e 

Tr
us

te
es

’ d
el

eg
at

es
 (

cu
st

od
ia

n 
fu

nc
tio

n)
, 

Sh
ar

ia
h 

Ad
vi

se
rs

, C
iti

ba
nk

 B
er

ha
d,

 H
en

de
rs

on
 M

an
ag

em
en

t 

11
.5

 
C

O
N

SE
N

T 
ST

A
TE

M
EN

T 
 

Th
e 

Tr
us

te
es

, 
th

e 
Tr

us
te

es
’ 

de
le

ga
te

s 
(c

us
to

di
an

 
fu

nc
tio

n)
, 

Sh
ar

ia
h 

Ad
vi

se
rs

, 
Ja

nu
s 

H
en

de
rs

on
 I

nv
es

to
rs

 E
ur

op
e 

S.
A.

 a
nd

 



TA
 A

si
a 

Pa
ci

fic
 Is

la
m

ic
 B

al
an

ce
d 

Fu
nd

 
(F

or
 th

e 
6 

m
on

th
s 

en
de

d 
31

 M
ar

ch
 2

02
3)

 

 
Li

st
 o

f A
m

en
dm

en
ts

/ C
ha

ng
es

 / 
Re

m
ov

al
 in

 re
sp

ec
t t

o 
ap

pl
ic

at
io

n 
fo

r R
ep

la
ce

m
en

t M
as

te
r P

ro
sp

ec
tu

s 

76
  

S.
A.

 a
nd

 th
e 

Ex
te

rn
al

 In
ve

st
m

en
t M

an
ag

er
s 

ha
ve

 g
iv

en
 th

ei
r 

co
ns

en
t f

or
 th

e 
in

cl
us

io
n 

of
 th

ei
r n

am
es

 a
nd

 s
ta

te
m

en
ts

 in
 th

e 
fo

rm
 

an
d 

co
nt

ex
t 

in
 

w
hi

ch
 

th
ey

 
ap

pe
ar

 
in

 
th

is
 

M
as

te
r 

Pr
os

pe
ct

us
 a

nd
 h

av
e 

no
t w

ith
dr

aw
n 

su
ch

 c
on

se
nt

 b
ef

or
e 

th
e 

is
su

an
ce

 o
f t

hi
s 

M
as

te
r P

ro
sp

ec
tu

s.
 

 Th
e 

ta
x 

ad
vi

se
r h

as
 g

iv
en

 it
s 

co
ns

en
t f

or
 th

e 
in

cl
us

io
n 

of
 ta

x 
ad

vi
se

r’s
 le

tte
r i

n 
th

e 
fo

rm
 a

nd
 c

on
te

xt
 in

 w
hi

ch
 th

ey
 a

pp
ea

r 
in

 t
hi

s 
M

as
te

r 
Pr

os
pe

ct
us

 a
nd

 h
as

 n
ot

 w
ith

dr
aw

n 
su

ch
 

co
ns

en
t b

ef
or

e 
th

e 
is

su
an

ce
 o

f t
hi

s 
M

as
te

r P
ro

sp
ec

tu
s.

 

th
e 

Ex
te

rn
al

 In
ve

st
m

en
t M

an
ag

er
s 

ha
ve

 g
iv

en
 th

ei
r 

co
ns

en
t f

or
 

th
e 

in
cl

us
io

n 
of

 t
he

ir 
na

m
es

 a
nd

 s
ta

te
m

en
ts

 i
n 

th
e 

fo
rm

 a
nd

 
co

nt
ex

t i
n 

w
hi

ch
 th

ey
 a

pp
ea

r i
n 

th
is

 M
as

te
r P

ro
sp

ec
tu

s 
an

d 
ha

ve
 

no
t w

ith
dr

aw
n 

su
ch

 c
on

se
nt

. 
 Th

e 
ta

x 
ad

vi
se

r h
as

 g
iv

en
 it

s 
co

ns
en

t f
or

 th
e 

in
cl

us
io

n 
of

 it
s 

na
m

e 
an

d 
th

e 
ta

x 
ad

vi
se

r’s
 le

tte
r i

n 
th

e 
fo

rm
 a

nd
 c

on
te

xt
 in

 w
hi

ch
 th

ey
 

ap
pe

ar
 in

 t
hi

s 
M

as
te

r 
Pr

os
pe

ct
us

 a
nd

 h
as

 n
ot

 w
ith

dr
aw

n 
su

ch
 

co
ns

en
t. 

 
36

. 
 

12
 

12
. 

D
O

C
U

M
EN

TS
 A

VA
IL

A
B

LE
 F

O
R

 IN
SP

EC
TI

O
N

 
Th

e 
co

pi
es

 o
f 

th
e 

fo
llo

w
in

g 
do

cu
m

en
ts

 a
re

 a
va

ila
bl

e 
fo

r 
in

sp
ec

tio
n 

at
 t

he
 r

eg
is

te
re

d 
of

fic
e 

of
 t

he
 M

an
ag

er
 o

r 
su

ch
 

ot
he

r p
la

ce
 a

s 
th

e 
SC

 m
ay

 d
et

er
m

in
e:

 
(a

) 
Th

e 
D

ee
d 

an
d 

su
pp

le
m

en
ta

l d
ee

ds
, i

f a
ny

; 
(b

) 
Th

e 
M

as
te

r 
Pr

os
pe

ct
us

 
an

d 
su

pp
le

m
en

ta
ry

 
or

 
re

pl
ac

em
en

t p
ro

sp
ec

tu
s,

 if
 a

ny
; 

(c
) 

Th
e 

la
te

st
 a

nn
ua

l a
nd

 in
te

rim
 re

po
rts

 o
f t

he
 F

un
ds

; 
(d

) 
Ea

ch
 

m
at

er
ia

l 
co

nt
ra

ct
 

di
sc

lo
se

d 
in

 
th

e 
M

as
te

r 
Pr

os
pe

ct
us

 a
nd

, i
n 

th
e 

ca
se

 o
f c

on
tra

ct
s 

no
t r

ed
uc

ed
 in

to
 

w
rit

in
g,

 a
 m

em
or

an
du

m
 w

hi
ch

 g
iv

es
 fu

ll p
ar

tic
ul

ar
s 

of
 th

e 
co

nt
ra

ct
s;

 
(e

) 
Th

e 
au

di
te

d 
fin

an
ci

al
 s

ta
te

m
en

ts
 o

f t
he

 M
an

ag
er

 a
nd

 th
e 

Fu
nd

s 
fo

r t
he

 c
ur

re
nt

 fi
na

nc
ia

l y
ea

r a
nd

 fo
r t

he
 la

st
 th

re
e 

12
. 

D
O

C
U

M
EN

TS
 A

VA
IL

A
B

LE
 F

O
R

 IN
SP

EC
TI

O
N

 
Th

e 
co

pi
es

 o
f t

he
 fo

llo
w

in
g 

do
cu

m
en

ts
 a

re
 a

va
ila

bl
e 

fo
r i

ns
pe

ct
io

n 
at

 th
e 

re
gi

st
er

ed
 o

ffi
ce

 o
f t

he
 M

an
ag

er
 o

r s
uc

h 
ot

he
r p

la
ce

 a
s 

th
e 

SC
 m

ay
 d

et
er

m
in

e:
 

(a
) 

Th
e 

D
ee

d 
an

d 
th

e 
su

pp
le

m
en

ta
l d

ee
ds

 o
f t

he
 F

un
ds

 (i
f a

ny
); 

(b
) 

Th
e 

M
as

te
r 

Pr
os

pe
ct

us
 a

nd
 s

up
pl

em
en

ta
ry

 o
r 

re
pl

ac
em

en
t 

m
as

te
r p

ro
sp

ec
tu

s 
(if

 a
ny

); 
(c

) 
Th

e 
la

te
st

 a
nn

ua
l a

nd
 s

em
i-a

nn
ua

l r
ep

or
ts

 o
f t

he
 F

un
ds

; 
(d

) 
Ea

ch
 m

at
er

ia
l c

on
tra

ct
 d

is
cl

os
ed

 in
 th

e 
M

as
te

r 
Pr

os
pe

ct
us

 
an

d,
 i

n 
th

e 
ca

se
 o

f 
co

nt
ra

ct
s 

no
t 

re
du

ce
d 

in
to

 w
rit

in
g,

 a
 

m
em

or
an

du
m

 w
hi

ch
 g

iv
es

 fu
ll 

pa
rti

cu
la

rs
 o

f t
he

 c
on

tra
ct

s 
(if

 
an

y)
; 

(e
) 

Th
e 

au
di

te
d 

fin
an

ci
al

 s
ta

te
m

en
ts

 o
f 

th
e 

M
an

ag
er

 a
nd

 t
he

 
Fu

nd
s 

fo
r 

th
e 

cu
rre

nt
 fi

na
nc

ia
l y

ea
r 

(w
he

re
 a

pp
lic

ab
le

) 
an

d 



TA
 A

si
a 

Pa
ci

fic
 Is

la
m

ic
 B

al
an

ce
d 

Fu
nd

 
(F

or
 th

e 
6 

m
on

th
s 

en
de

d 
31

 M
ar

ch
 2

02
3)

 

 
Li

st
 o

f A
m

en
dm

en
ts

/ C
ha

ng
es

 / 
Re

m
ov

al
 in

 re
sp

ec
t t

o 
ap

pl
ic

at
io

n 
fo

r R
ep

la
ce

m
en

t M
as

te
r P

ro
sp

ec
tu

s 

77
  

fin
an

ci
al

 y
ea

rs
 o

r i
f l

es
s 

th
an

 th
re

e 
ye

ar
s,

 fr
om

 th
e 

da
te

 
of

 in
co

rp
or

at
io

n 
or

 c
om

m
en

ce
m

en
t; 

(f)
 

Al
l r

ep
or

ts
, 

le
tte

rs
 o

r 
ot

he
r 

do
cu

m
en

ts
, 

va
lu

at
io

ns
 a

nd
 

st
at

em
en

ts
 b

y 
an

y 
ex

pe
rt,

 a
ny

 p
ar

t o
f w

hi
ch

 is
 e

xt
ra

ct
ed

 
or

 r
ef

er
re

d 
to

 i
n 

th
e 

M
as

te
r 

Pr
os

pe
ct

us
. 

W
he

re
 a

 
su

m
m

ar
y 

ex
pe

rt’
s 

re
po

rt 
is

 i
nc

lu
de

d 
in

 t
he

 M
as

te
r 

Pr
os

pe
ct

us
, t

he
 c

or
re

sp
on

di
ng

 fu
ll e

xp
er

t’s
 re

po
rt 

sh
ou

ld
 

be
 m

ad
e 

av
ai

la
bl

e 
fo

r i
ns

pe
ct

io
n;

 
(g

) 
W

rit
 a

nd
 re

le
va

nt
 c

au
se

 p
ap

er
s 

fo
r a

ll 
m

at
er

ia
l l

iti
ga

tio
n 

an
d 

ar
bi

tra
tio

n 
di

sc
lo

se
d 

in
 th

e 
M

as
te

r P
ro

sp
ec

tu
s;

 a
nd

 
(h

) 
Al

l c
on

se
nt

s 
gi

ve
n 

by
 e

xp
er

ts
 d

is
cl

os
ed

 in
 t

he
 M

as
te

r 
Pr

os
pe

ct
us

. 
 

fo
r 

th
e 

la
st

 th
re

e 
(3

) 
fin

an
ci

al
 y

ea
rs

 o
r 

if 
le

ss
 th

an
 th

re
e 

(3
) 

ye
ar

s,
 fr

om
 th

e 
da

te
 o

f i
nc

or
po

ra
tio

n 
or

 c
om

m
en

ce
m

en
t; 

(f)
 

Al
l 

re
po

rts
, 

le
tte

rs
 

or
 

ot
he

r 
do

cu
m

en
ts

, 
va

lu
at

io
ns

 
an

d 
st

at
em

en
ts

 b
y 

an
y 

ex
pe

rt,
 a

ny
 p

ar
t o

f w
hi

ch
 is

 e
xt

ra
ct

ed
 o

r 
re

fe
rre

d 
to

 i
n 

th
e 

M
as

te
r 

Pr
os

pe
ct

us
 (

if 
an

y)
. 

W
he

re
 a

 
su

m
m

ar
y 

ex
pe

rt’
s 

re
po

rt 
is

 
in

cl
ud

ed
 

in
 

th
e 

M
as

te
r 

Pr
os

pe
ct

us
, t

he
 c

or
re

sp
on

di
ng

 fu
ll 

ex
pe

rt’
s 

re
po

rt 
sh

ou
ld

 b
e 

m
ad

e 
av

ai
la

bl
e 

fo
r i

ns
pe

ct
io

n 
(if

 a
ny

); 
(g

) 
W

rit
 a

nd
 re

le
va

nt
 c

au
se

 p
ap

er
s 

fo
r a

ll 
m

at
er

ia
l l

iti
ga

tio
n 

an
d 

ar
bi

tra
tio

n 
di

sc
lo

se
d 

in
 th

e 
M

as
te

r P
ro

sp
ec

tu
s;

 a
nd

 
(h

) 
Al

l 
co

ns
en

ts
 g

iv
en

 b
y 

ex
pe

rts
 d

is
cl

os
ed

 i
n 

th
e 

M
as

te
r 

Pr
os

pe
ct

us
. 

 
 



    TA Asia Pacific Islamic Balanced Fund
        (For the 6 months ended 31 March 2023)

TRUSTEE'S REPORT

TO THE UNIT HOLDERS OF TA ASIA PACIFIC ISLAMIC BALANCED FUND (“Fund”)

1.

2.

3.

For and on behalf of 

CIMB Commerce Trustee Berhad

Datin Ezreen Eliza binti Zulkiplee

Chief Executive Officer

Kuala Lumpur, Malaysia

We have acted as Trustee of the Fund for the financial period ended 31 March 2023 and we

hereby confirm to the best of our knowledge, after having made all reasonable enquiries, TA 

Investment Management Berhad has operated and managed the Fund during the period

covered by these financial statements in accordance with the following:

Limitations imposed on the investment powers of the management company under the

deed, securities laws and the Guidelines on Unit Trust Funds;

Valuation and pricing is carried out in accordance with the deed; and

Any creation and cancellation of units are carried out in accordance with the deed and any

regulatory requirement. 

26 May 2023
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    TA Asia Pacific Islamic Balanced Fund
        (For the 6 months ended 31 March 2023)

STATEMENT BY THE MANAGER

On behalf of the Manager,

CHOO SWEE KEE

Kuala Lumpur, Malaysia

26 May 2023

We, CHOO SWEE KEE and MOHAMMED A'REEFF BIN ABDUL KHALID, being two of the

directors of TA Investment Management Berhad, do hereby state that, in the opinion of the

Manager, the accompanying unaudited financial statements set out on page 81 to 103, are drawn

up so as to give a true and fair view of the financial position of TA Asia Pacific Islamic Balanced

Fund as at 31 March 2023 and of its unaudited financial performance and unaudited cash flows

for the financial period ended on that date in accordance with Malaysian Financial Reporting and

International Financial Reporting Standards.

MOHAMMED A'REEFF BIN ABDUL KHALID
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    TA Asia Pacific Islamic Balanced Fund
        (For the 6 months ended 31 March 2023)

SHARIAH ADVISER'S REPORT

TO THE UNITHOLDERS OF TA ASIA PACIFIC ISLAMIC BALANCED FUND ("FUND")

We hereby confirm the following:

1.

2.

For and on behalf of the Shariah Adviser,

BIMB SECURITIES SDN BHD

NURUSSA’ADAH NASARUDIN

Designated Shariah Officer

Kuala Lumpur, Malaysia

26 May 2023

To the best of our knowledge, after having made all reasonable enquiries, TA

Investment Management Berhad has operated and managed the Fund for the period

covered by these financial statements namely, the semi-annual period ended 31 March

2023, in accordance with Shariah principles and requirements, and complied with the

applicable guidelines, rulings or decisions issued by the Securities Commission

Malaysia pertaining to Shariah matters; and

The assets of the Fund comprise instruments that have been classified as Shariah

compliant 
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    TA Asia Pacific Islamic Balanced Fund
        (For the 6 months ended 31 March 2023)

UNAUDITED STATEMENT OF COMPREHENSIVE INCOME

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2023

 01.10.2022 01.10.2021

to to

 31.03.2023 31.03.2022

Note RM RM

INCOME/(LOSS)

Dividend income 6,979             26,108           

Profit income from Islamic deposit 11,127           30,025           

Net gain/(loss) on:

- financial assets at fair value through profit 

    or loss ("FVTPL") 6 364,642         (437,552)        

382,748         (381,419)        

EXPENSES

Manager's fee 3 32,837           45,620           

Trustee's fee 4 6,458             6,510             

Auditors' remuneration 3,600             3,600             

Tax agent's fee 1,620             1,620             

Investment committee's remuneration 3,600             3,600             

Custodian's fee 1,159             1,700             

Brokerage and other transaction fees 2,797             4,687             

Administrative fees and expenses 3,974             2,836             

56,045           70,173           

Net gain/(loss) before tax 326,703         (451,592)        

Less: Income tax expense 5 (1,167)            (3,953)            

Net gain/(loss) after tax, representing total

comprehensive income for the period 325,536         (455,545)        

Net gain/(loss) after tax is made up of the following:

Net realised (loss)/income (16,421)          46,092           

Net unrealised income/(loss) 341,957         (501,637)        

325,536         (455,545)        

The accompanying notes form an integral part of the financial statements.
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    TA Asia Pacific Islamic Balanced Fund
        (For the 6 months ended 31 March 2023)

UNAUDITED STATEMENT OF FINANCIAL POSITION

AS AT 31 MARCH 2023

31.03.2023 30.09.2022

Note RM RM

ASSETS

Shariah-compliant investments 6 2,462,172      2,122,390      

Islamic deposit with financial institution 7 219,207         748,669         

Dividend receivable 652                3,278             

Profit receivable 16                  50                  

Cash at banks 1,698,480      1,194,023      

TOTAL ASSETS 4,380,527      4,068,410      

LIABILITIES

Amount due to the Manager 10 42,485           5,237             

Amount due to Trustee 208                2,500             

Other payables and accruals 12,938           14,409           

TOTAL LIABILITIES 55,631           22,146           

EQUITY

Unitholders' capital 11(a) 4,445,048      4,491,952      

Accumulated losses 11(b),(c) (120,152)        (445,688)        

NET ASSET VALUE ("NAV") ATTRIBUTABLE

  TO UNITHOLDERS 4,324,896      4,046,264      

TOTAL EQUITY AND LIABILITIES 4,380,527      4,068,410      

NUMBER OF UNITS IN CIRCULATION 11(a) 10,199,240    10,294,537    

NAV PER UNIT 12 0.4240           0.3930           

The accompanying notes form an integral part of the financial statements.
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    TA Asia Pacific Islamic Balanced Fund
        (For the 6 months ended 31 March 2023)

UNAUDITED STATEMENT OF CHANGES IN NET ASSET VALUE ("NAV")

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2023

Retained

Unitholders' Income

capital Note 11(b) Total

Note 11(a) and (c) NAV

RM RM RM

At 1 October 2021 5,718,814     681,710         6,400,524      

Total comprehensive loss for the period -                    (455,545)        (455,545)        

Creation of units 351,544        -                    351,544         

Reinvestment of units 259,248        -                    259,248         

Cancellation of units (1,437,503)    -                    (1,437,503)     

At 31 March 2022 4,892,103     226,165         5,118,268      

At 1 October 2022 4,491,952     (445,688)        4,046,264      

Total comprehensive income for the period -                    325,536         325,536         

Creation of units 348,860        -                    348,860         

Cancellation of units (395,764)       -                    (395,764)        

At 31 March 2023 4,445,048     (120,152)        4,324,896      

The accompanying notes form an integral part of the financial statements.
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    TA Asia Pacific Islamic Balanced Fund
        (For the 6 months ended 31 March 2023)

UNAUDITED STATEMENT OF CASH FLOWS

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2023

01.10.2022 01.10.2021

to to

31.03.2023 31.03.2022

RM RM

CASH FLOWS FROM OPERATING AND 

SHARIAH-COMPLIANT INVESTING ACTIVITIES

Proceeds from sale of Shariah-compliant investments 354,722         790,530         

Purchase of Shariah-compliant investments (329,862)        (264,531)        

Dividend received 9,605             24,247           

Profit income received 11,161           30,268           

Manager's fee paid (32,837)          (45,620)          

Trustee's fee paid (8,750)            (7,500)            

Payment for other fees and expenses (18,221)          (14,623)          

Tax paid (1,167)            (3,953)            

Net cash (used)/generated in operating and 

   Shariah-compliant investing activities (15,349)          508,818         

CASH FLOWS FROM FINANCING ACTIVITIES

Cash proceed from units created 348,860         611,029         

Cash paid on units cancelled (358,516)        (1,496,432)     

Cash distribution paid -                    (260,256)        

Net cash used in financing activities (9,656)            (1,145,659)     

NET DECREASE IN CASH AND

CASH EQUIVALENTS (25,005)          (636,841)        

CASH AND CASH EQUIVALENTS AT THE BEGINNING  

OF THE FINANCIAL PERIOD 1,942,692      1,767,760      

CASH AND CASH EQUIVALENTS AT THE END 

OF THE FINANCIAL PERIOD 1,917,687      1,130,919      

CASH AND CASH EQUIVALENTS COMPRISE:

Cash at banks 1,698,480      545,146         

Islamic deposit with financial institution 219,207         585,773         

Cash and cash equivalents 1,917,687      1,130,919      

The accompanying notes form an integral part of the financial statements.
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    TA Asia Pacific Islamic Balanced Fund
        (For the 6 months ended 31 March 2023)

NOTES TO THE UNAUDITED FINANCIAL STATEMENTS

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2023

1. THE FUND, THE MANAGER AND THEIR PRINCIPAL ACTIVITIES

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

2.1 Basis of Preparation

(a) Statement of compliance

(b) Basis of measurement

(c) Functional and presentation currency

The financial statements are presented in Ringgit Malaysia ("RM"), which is the

Fund's functional currency.

TA Asia Pacific Islamic Balanced Fund ("the Fund") was constituted pursuant to the

execution of a Deed of Trust dated 6 October 2006 and Supplemental Deed (collectively

referred to as "the Deed") between the Manager, TA Investment Management Berhad, the

Trustee, CIMB Commerce Trustee Berhad and the registered holders of the Fund.

The principal activity of the Fund is to invest in "Authorised Investments" as defined under

Division 7.1 of the Deed, which include Shariah-compliant stocks and shares of companies

quoted on Bursa Malaysia Securities Berhad ("Bursa Malaysia") and other foreign markets

and short term local Islamic money market instruments. The Fund commenced operations

on 7 November 2006 and will continue its operations until terminated by the Trustee as

provided under Division 3.3 of the Deed.

The Manager, TA Investment Management Berhad, a company incorporated in Malaysia, is

a 100% wholly owned subsidiary of TA Securities Holdings Berhad. Its ultimate holding

company is TA Enterprise Berhad, a company listed on the Main Market of Bursa Malaysia

Securities Berhad. Its principal activities are the establishment and management of unit trust

funds and fund management. The Manager is licensed to carry out dealing in securities and

fund management activities under the Capital Markets and Services Act 2007.

The financial statements of the Fund have been prepared in accordance with Malaysian

Financial Reporting Standards ("MFRS") and International Financial Reporting

Standards ("IFRS"), collectively known as the "Standards". 

The financial statements of the Fund have been prepared on the historical cost

basis, unless otherwise indicated in Note 2.2.
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        (For the 6 months ended 31 March 2023)

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTD.)

2.2 Significant Accounting Policies

(a) Financial Assets

(i) Financial assets at FVTPL

Financial assets and liabilities are offset and the net amount reported in the

financial statement when there is a legally enforceable right to offset the

recognised amounts and there is an intention to settle on a net basis or realise the

asset and settle the liability simultaneously.

Financial assets are recognised in the statement of financial position when, and

only when, the Fund becomes a party to the contractual provisions of the financial

instrument.

When financial assets are recognised initially, they are measured at fair value,

plus, in the case of financial assets not at fair value through profit or loss

("FVTPL"), directly attributable transaction costs.

A financial asset is derecognised when the asset is disposed and the contractual

right to receive cash flows from the asset has expired. On derecognition of a

financial asset, the difference between the carrying amount and the sum of the

consideration received is recognised in profit or loss.

The Fund determines the classification of its financial assets at initial recognition,

and the categories include financial assets at FVTPL and receivables.

FVTPL category comprises financial assets that are held for trading, including

Islamic derivatives (except for an Islamic derivative that is a financial

guarantee contract or a designated and effective hedging instrument) or

financial assets that are specifically designated into this category upon initial

recognition. 

Islamic derivatives that are linked to and must be settled by delivery of

unquoted Shariah-compliant equity instruments whose fair values cannot be

reliably measured are measured at cost. 

Other financial assets categorised as FVTPL are subsequently measured at

their fair values with the gain or loss recognised in profit or loss. 
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    TA Asia Pacific Islamic Balanced Fund
        (For the 6 months ended 31 March 2023)

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTD.)

2.2 Significant Accounting Policies (Cont.)

(a) Financial Assets (Contd.)

(ii) Receivables

(b) Impairment of Financial Assets

If, in a subsequent period, the fair value of a debt instrument increases and the

increase can be objectively related to an event occurring after the impairment loss

was recognised in profit or loss, the impairment loss is reversed, to the extent that

the asset’s carrying amount does not exceed what the carrying amount would have

been had the impairment not been recognised at the date the impairment is

reversed. The amount of the reversal is recognised in profit or loss. For the

purpose of the investments made by the Fund, debt instrument refers to sukuk.

Financial assets with fixed or determinable payments that are not quoted in an

active market are classified as receivables. The Fund includes short-term

receivables in this classification.

Subsequent to initial recognition, financial assets categorised as receivables

are measured at amortised cost using the effective profit rate method. Gains

and losses are recognised in profit or loss when such financial assets are

derecognised or impaired, and through the amortisation process.

All financial assets (except for financial assets categorised as fair value through

profit or loss) are assessed at each reporting date whether there is any objective

evidence of impairment as a result of one or more events having an impact on the

estimated future cash flows of the asset. Losses expected as a result of future

events, no matter how likely, are not recognised. For an investment in a Shariah-

compliant equity instrument, a significant or prolonged decline in the fair value

below its cost is an objective evidence of impairment. If any such objective

evidence exists, then the impairment loss of the financial asset is estimated.

An impairment loss in respect of receivables is recognised in profit or loss and is

measured as the difference between the asset’s carrying amount and the present

value of estimated future cash flows discounted at the asset’s original effective

profit rate. The carrying amount of the asset is reduced through the use of an

allowance account.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTD.)

2.2 Significant Accounting Policies (Cont.)

(c) Classification of Realised and Unrealised Gains and Losses

(d) Financial Liabilities

Unrealised gains and losses comprise changes in the fair value of financial

instruments for the period and from reversal of prior period's unrealised gains and

losses for financial instruments which were realised (i.e. sold, redeemed or

matured) during the financial period.

Realised gains and losses on disposals of financial instruments classified as part of

'at FVTPL' are calculated using weighted average method. They represent the

difference between an instrument's initial carrying amount and disposal amount.

The Fund's financial liabilities are recognised initially at fair value plus any directly

attributable transaction costs and subsequently measured at amortised cost using

the effective profit rate method.

Financial liabilities are classified according to the substance of the contractual

arrangements entered into and the definitions of a financial liability. 

Financial liabilities, within the scope of MFRS 139, Financial Instruments:

Recognition and Measurement are recognised in the statement of financial

position when, and only when, the Fund becomes a party to the contractual

provisions of the financial instrument.

A financial liability is derecognised when the obligation under the liability is

extinguished. Gains and losses are recognised in profit or loss when the liabilities

are derecognised.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTD.)

2.2 Significant Accounting Policies (Cont.)

(e) Foreign Currency Transactions

(f) Unitholders’ Capital

(g) Distribution

(h) Cash and Cash Equivalents

The unitholders' capital of the Fund is classified as an equity instrument. 

Distribution equalisation represents the average distributable amount included in

the creation and cancellation prices of units. This amount is either refunded to

unitholders by way of distribution and/or adjusted accordingly when units are

cancelled.

Transactions in foreign currencies are translated to the functional currency of the

Fund at exchange rates at the dates of the transactions.

Monetary assets and liabilities denominated in foreign currencies at the end of the

reporting period are retranslated to the functional currency at the exchange rate at

that date.  

Non-monetary assets and liabilities denominated in foreign currencies are not

retranslated at the end of the reporting date except for those that are measured at

fair value are retranslated to the functional currency at the exchange rate at the

date that the fair value was determined.

Foreign currency differences arising on retranslation are recognised in profit or

loss, except for differences arising on the retranslation of available-for-sale equity

instruments or a financial instrument designated as a hedge of currency risk, which

are recognised in other comprehensive income.

Distribution is at the discretion of the Fund. A distribution to the Fund's unitholders

is accounted for as a deduction from realised reserves except where distribution is

sourced out of distribution equalisation which is accounted for as a deduction from

unitholders' capital. A proposed distribution is recognised as a liability in the period

which it is approved.

Cash and cash equivalents comprise cash at banks and short-term Islamic

deposits with financial institutions that are readily convertible to known amount of

cash and which are subject to an insignificant risk of changes in value.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTD.)

2.2 Significant Accounting Policies (Contd.)

(i) Income Recognition

(j) Income Tax

(k) Segment Reporting

For management purposes, the Fund is managed by two main portfolios, namely

Shariah-compliant equity securities and Islamic money market instruments. Each

segment engages in separate investment activities and the operating results are

reviewed by the Investment Manager and Investment Committee. The Investment

Committee assumes the role of chief operating decision maker, for performance

assessment purposes and to make decisions about resources allocated to each

Shariah-compliant investment segment.

Income is recognised to the extent that it is probable that the economic benefits will

flow to the Fund and the income can be reliably measured. Income is measured at

the fair value of consideration received or receivable.

Dividend income is recognised when the Fund's right to receive payment is

established.

Profit income is recognised using the effective profit rate method.

Current tax assets or liabilities position as at reporting date are measured at the

net amount expected to be recovered from or paid to the tax authorities. The tax

rates and tax laws used to compute the tax expense for the financial period are

those that are enacted or substantively enacted by the reporting date.

Current taxes are recognised in profit or loss except to the extent that the tax

relates to items recognised outside profit or loss, either in other comprehensive

income or directly in equity. 

Deferred tax is provided for, using the liability method, on taxable temporary

differences at the reporting date between the tax bases of assets and liabilities and

their carrying amounts in the financial statements. In principle, deferred tax

liabilities are recognised for all taxable temporary differences and deferred tax

assets are recognised to the extent that it is probable that future taxable profits will

be available against which the temporary differences can be utilised.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTD.)

2.2 Significant Accounting Policies (Contd.)

(l) Significant Accounting Estimates and Judgments

3. MANAGER'S FEE

4. TRUSTEE'S FEE

5. INCOME TAX EXPENSE

01.10.2022 01.10.2021

to to

31.03.2023 31.03.2022

RM RM

Tax expense for the financial period

- Foreign tax 1,167            3,953            

The preparation of the Fund's financial statements requires the Manager to make

judgments, estimates and assumptions that affect the reported amounts of

revenues, expenses, assets and liabilities, and the disclosure of contingent

liabilities at the reporting date. However, uncertainty about these assumptions and

estimates could result in outcomes that could require a material adjustment to the

carrying amount of the asset or liability in the future.

Trustee's fee is computed on a daily basis at 0.055% (2022: 0.055%) per annum of the NAV

of the Fund, subject to minimum of RM15,000 (2022: RM18,000) per annum.

The Manager classifies its Shariah-compliant equity securities as financial assets

at FVTPL as the Fund is an open-ended fund that may sell its Shariah-compliant

investments in the short term for profit taking or to meet unitholders' redemptions.

No other major judgments have been made by the Manager in applying the Fund's

accounting policies. There are no key assumptions concerning the future and other

key sources of estimation uncertainty at the reporting date, that have a significant

risk of causing a material adjustment to the carrying amounts of assets and

liabilities within the next financial period.

The Manager's fee is computed on a daily basis at 1.5% (2022: 1.5%) per annum of the

NAV of the Fund, as agreed by the Trustee and the Manager.
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5. INCOME TAX EXPENSE (CONTD.)

01.10.2022 01.10.2021

to to

31.03.2023 31.03.2022

RM RM

Net income/(loss) before tax 326,703        (451,592)      

Taxation at Malaysian statutory rate of 24% 78,408          (108,382)      

Effects of tax withheld on income from other countries (508)              (1,699)          

Effects of profit income on Islamic deposits and other

income not subject to tax (2,670)           (7,820)          

Effects of expenses not deductible for tax purposes (82,808)         110,041        

Restriction on tax deductible expenses for 

   Islamic unit trust funds 8,745            11,813          

Income tax expense for the financial period 1,167            3,953            

6. SHARIAH-COMPLIANT INVESTMENTS

 31.03.2023 30.09.2022

RM RM

Financial assets at FVTPL:

Quoted Shariah-compliant equity securities outside

   Malaysia 2,462,172     2,122,390     

Unquoted Sukuk In Malaysia -                   -                   

2,462,172     2,122,390     

A reconciliation of income tax expense applicable to net loss before tax at the statutory

income tax rate to income tax expense at the effective income tax rate of the Fund is as

follows:

Domestic income tax is calculated at the Malaysian statutory tax rate of 24% of the

estimated assessable profit for the financial period. Dividend, profit and other income

derived from sources outside Malaysia are exempted from Malaysian income tax. However,

such income may be subject to tax in the country from which it is derived.

The taxation charge for the financial period is on taxable dividend income derived from

countries calculated at the rates prevailing in these countries. In accordance with Schedule 6

of the Income Tax Act 1967, profit income earned by the Fund is exempted from Malaysian

tax.
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6. SHARIAH-COMPLIANT INVESTMENTS (CONTD.)

 31.03.2023 30.09.2022

RM RM

Net gain/(loss) on financial assets at FVTPL comprises:

Realised net gain on disposals 22,685          145,734        

Unrealised gain/(loss) on net changes in fair value 341,957        (1,216,402)    

364,642        (1,070,668)    

Financial assets at FVTPL as at 31 March 2023 are as detailed below:

(a) Quoted Shariah-compliant equity securities outside Malaysia

Name of Counter Quantity Cost Fair Value  % of NAV

Unit RM RM %

Taiwan

Technology

Taiwan Semiconductor-SP 1,050           253,129       430,976        9.97

Australia

Industrial Product

Lynas Rare Earths Ltd 10,500         270,959       196,371        4.54

Japan

Consumer Product

Fast Retailing Co Ltd 300              236,486       287,508        6.65

Recruit Holdings Co Ltd 2,100           306,391       254,438        5.88

2,400           542,877       541,946        12.53

Industrial Product

Fanuc Corporation 1,500           244,375       237,091        5.48
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6. SHARIAH-COMPLIANT INVESTMENTS (CONTD.)

(a) Quoted Shariah-compliant equity securities outside Malaysia

Name of Counter Quantity Cost Fair Value  % of NAV

Unit RM RM %

Hong Kong

Technology

Alibaba Group Holdings Ltd 6,700           754,543       377,804        8.74

Tencent Holdings Ltd 2,060           431,485       446,807        10.33

8,760           1,186,028    824,611        19.07

Consumer Product

Meituan 500              29,370         40,310          0.93

Property

Country Garden Services

Holdings Corporation 25,000         349,700       190,867        4.41

Total Shariah-Compliant

   Equity Securities 

outside Malaysia 49,710         2,876,438    2,462,172     56.93            

TOTAL FINANCIAL 

ASSETS AT FVTPL 49,710 2,876,438 2,462,172 56.93

EXCESS OF COST OVER FAIR VALUE (414,266)       
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7. ISLAMIC DEPOSIT WITH FINANCIAL INSTITUTION

31.03.2023 30.09.2022

RM RM

This is short-term placement with:

- Licensed Islamic bank 219,207        748,669        

219,207        748,669        

31.03.2023 30.09.2022 31.03.2023 30.09.2022

Short-term placement 2.60             2.45             3                   3                  

8. SHARIAH INFORMATION OF THE FUND

(i)

(ii)

(iii)

WAEPR  Maturity 

 Average Remaining 

The weighted average effective profit rate ("WAEPR") per annum ("p.a") and average

remaining maturity of Islamic deposit with financial institution as at the reporting date are as

follows:

 (Days) (% p.a.)

The Shariah Adviser confirmed that the investment portfolio of the Fund is Shariah-

compliant, which comprises:

Sukuk as per the list of sukuk available at Bond Info Hub and Fully Automated

System for Issuing/Tendering of Bank Negara Malaysia; and

Cash placements and liquid assets in local market which are placed in Shariah-

compliant instruments.

Securities listed in foreign markets which have been classified as Shariah-

compliant by the Shariah Supervisory Board of Dow Jones Islamic Market Index

and duly verified by the Shariah Adviser; 
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9. AMOUNT DUE FROM STOCKBROKERS

10. AMOUNT DUE FROM/(TO) THE MANAGER

11. NET ASSET VALUE ATTRIBUTABLE TO UNITHOLDERS

31.03.2023 30.09.2022

Note RM RM

Unitholders' capital (a) 4,445,048     4,491,952     

Retained earnings

   - Realised reserve (b) 199,137        215,558        

   - Unrealised reserve (c) (319,289)       (661,246)      

4,324,896     4,046,264     

(a) Unitholders' capital

No of units RM No of units RM

At beginning of the

financial period/year 10,294,537   4,491,952    13,012,795   5,718,814     

Creation of units 845,927       348,860       855,211        395,723        

Reinvestment of units -                   -                   528,107        259,248        

Cancellation of units (941,224)      (395,764)      (4,101,576)    (1,881,833)    

10,199,240   4,445,048    10,294,537   4,491,952     

Less: Distribution -                   -                   -                   -                   

At end of the financial 

period/year 10,199,240   4,445,048    10,294,537   4,491,952     

Amount due to the Manager relate to amounts receivable from/payable to the Manager

arising from creation/cancellation of units and accruals for Manager's fee at the end of the

financial period. The normal credit term for creation and cancellation is 7 days (2022: 10

days) and the normal credit term for Manager's fee is 30 days (2022: 30 days).

31.03.2023

Amount due from stockbrokers relate to disposal of investments which remained outstanding

as at the end of the financial period. The normal credit term for these balances is 3 days

(30.09.2022: 3 days).

30.09.2022
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11. NET ASSET VALUE ATTRIBUTABLE TO UNITHOLDERS (CONTD.)

(b) Realised reserve

31.03.2023 30.09.2022

RM RM

At beginning of the financial period/year 215,558        126,554        

Net (loss)/income for the financial period/year (16,421)         89,004          

Distribution out of realised reserve -                   -                   

Net (decrease)/increase in realised reserve (16,421)         89,004          

At end of the financial period/year 199,137        215,558        

(c) Unrealised reserve

31.03.2023 30.09.2022

RM RM

At beginning of the financial period/year (661,246)       555,156        
Net unrealised income/(loss) for the financial period/year 341,957        (1,216,402)    

At end of the financial period/year (319,289)       (661,246)      
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12. NAV PER UNIT

RM RM/Unit RM RM/Unit

NAV attributable to unitholders

   for issuing/redeeming of unit 4,326,096    0.4242         4,050,497     0.3935          

Effect from adopting bid prices

   as fair value (1,200)          (0.0002)        (4,233)           (0.0005)        

NAV attributable to unitholders

   in the financial statements 4,324,896    0.4240         4,046,264     0.3930          

13. TRANSACTIONS WITH INVESTMENT BANKS/BROKERS

Percentage

Percentage to total

to total Brokerage brokerage

Name of investment banks/ Value of value of fees and fees and

  brokers trade trade commission commission

RM % RM %

Affin Hwang Investment 

Bank Bhd 522,928       77.45           1,770            63.26            

CGS CIMB Securities (SG) Ltd 77,142         11.43           478               17.08            

TA Securities Holdings Bhd * 75,106         11.12           550               19.66            

675,176 100.00         2,798            100.00          

* A company related to the Manager.

Details of the transactions with investment banks/brokers during the financial period are as

follows:

31.03.2023

The directors of the Manager are of the opinion that the dealings with a company related to

the Manager have been transacted on an arm's length basis.

A reconciliation of NAV attributable to unitholders for the purpose of issuing/redeeming of

units at end of reporting period and the NAV attributable to unitholders per the financial

statements is as follows:

30.09.2022

The quoted financial assets have been valued at the bid prices at the close of business. In

accordance with the Deed, quoted financial assets are stated at the last done market price in 

the calculation of NAV attributable to unitholders per unit for the issuance and redemption of

units.
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14. TOTAL EXPENSE AND PORTFOLIO TURNOVER RATIOS

(a) Total Expense Ratio

(b) Portfolio Turnover Ratio

15. SEGMENT INFORMATION 

16. FINANCIAL RISK AND MANAGEMENT OBJECTIVES AND POLICIES

The total expense ratio for the financial period ended 31 March 2023 is 1.21% (2022:

1.07%). This ratio represents total expenses expressed as an annualised percentage of

the Fund's average NAV, calculated on a daily basis. Brokerage and other transaction

fees on financial assets at FVTPL are trading related and are not classified as total

expenses.

The Manager and the Investment Committee of the Fund are responsible for allocating

resources available to the Fund in accordance with the overall investment strategies as set

out in the Investment Guidelines of the Fund. The Fund is managed by two segments:

- A portfolio of quoted Shariah-compliant equity securities; and

- A portfolio of Islamic money market instruments.

The investment objective is to provide medium to long-term capital growth from investments

in a diversified portfolio of Shariah-compliant securities of emerging market. There have

been no changes in reportable segments in the current financial period.

The Fund is exposed to a variety of financial risks, which include economic risk, derivatives

risk, special and emerging market risks, repatriation risk, currency risk, credit and settlement

risks, liquidity risk, single issuer risk and Shariah status reclassification risk. The overall

objective of financial risk management is to mitigate capital losses, ensure preservation of

value and minimise erosion of capital.

Risk management is carried out through strict adherence to the Manager's internal policies

and control procedures and also to the powers and restrictions vested by the regulators as

contained in the Securities Commission’s Guidelines on Unit Trust Funds in Malaysia ("the

Guidelines").

The portfolio turnover ratio for the financial period ended 31 March 2023 is 0.08 times

(2022: 0.09 times). This ratio represents the average of the total acquisitions and

disposals of the Fund for the financial period over the average NAV of the Fund for the

financial period calculated on a daily basis.
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16. FINANCIAL RISK AND MANAGEMENT OBJECTIVES AND POLICIES (CONTD.)

(a) Economic Risk

(b) Derivatives Risk

(c) Special Market and Emerging Market Risks

Prospective investors should be aware that the price of units and the income from their

investments may go down or up in response to changes in interest rates, foreign

exchange, economic and political conditions and the earnings of corporations making

up in the portfolio of the Fund. Economic risk is managed through portfolio

diversification and asset allocation and monitoring of investment portfolio by

professional fund manager and the investment committee, with the aim to minimise

Shariah-compliant securities exposure in the event of anticipated market weaknesses. 

The Fund invests primarily in Shariah-compliant securities of companies quoted or

listed on recognised stock exchanges in the Asia Pacific region. While this may present

greater opportunities for capital appreciation, it also involves greater risk than is

customarily associated with the Shariah-compliant securities of companies quoted or

listed on the stock exchanges of more developed countries. The marketability of

quoted Shariah-compliant securities of some Asia Pacific markets may be limited due

to foreign investment restrictions, wide dealing spreads, restricted opening hours of

stock exchanges and a narrow range of investors. 

The Fund may from time to time invest in Islamic derivatives, which are financial

contracts whose values depend on, or are derived from, the value of an underlying

asset, reference rate or index. Such assets, rates and indices may include Shariah-

compliant shares, foreign exchange rates, sukuk and stock indices. While the

judicious use of Islamic derivatives by professional investment managers can be

beneficial, Islamic derivatives involve risks different from, and, in some cases, greater

than, the risks presented by more traditional Shariah-compliant securities investments.

Some of the risks associated with Islamic derivatives are market risk, management

risk, credit risk, liquidity risk and leverage risk. The Manager do not intend to use

Islamic derivatives transactions for speculation or leverage but may use them for

efficient portfolio management and to hedge existing positions. The Manager will

attempt to minimise the risks through careful selection of reputable counterparties and

constant monitoring of the Fund’s Islamic derivatives positions.

Trading volume and market capitalisation may be lower than in more developed stock

markets. This may result in a lower degree of liquidity for the Fund’s investments. The

Manager shall approve any deviations from the single country limit under specific

conditions such as potential sharp downturn in any market or other defensive

conditions for the best interest of the Fund.
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16. FINANCIAL RISK AND MANAGEMENT OBJECTIVES AND POLICIES (CONTD.)

(d) Repatriation Risk

(e) Credit and Settlement Risks

(f) Currency Risk

(g) Liquidity Risk

As the Shariah-compliant investments of the Fund may be denominated in foreign

currencies, fluctuations of the exchange rates of foreign currencies against the RM

may affect the value of the units of the Fund. To mitigate this risk, the Manager may

from time to time employ currency hedging techniques that comply with Shariah

requirements to manage the impact of the exchange rate fluctuations on the Fund

and/or for the purpose of efficient portfolio management.

Certain countries may impose limitations with respect to the Fund’s ability to repatriate

investment income, capital or the proceeds from sales of Shariah-compliant securities.

The Fund would be adversely affected by delays in, or a refusal to grant, any required

governmental approval for repatriation of capital as well or the application of restrictions

on investments to the Fund. Repatriation risk is managed through portfolio

diversification and asset allocation and monitoring of investment portfolio by

professional fund manager and the investment committee, with the aim to minimise

Shariah-compliant securities exposure in the event of any repatriation risks.

Credit risk refers to the ability of an issuer or a counterparty to make timely payments

of profit, principals and proceeds from realisation of Shariah-compliant investments.

Trading and settlement practices of some of the markets in which the Fund may invest

may not be the same as those in more developed markets, and this may increase

settlement risk and/or result in delays in realising Shariah-compliant investments made

by the Fund. In addition, the Fund will be exposed to credit risk on parties with whom it

trades and will bear the risk of settlement default. The Fund Manager manages the

credit risk by setting counterparty limits and undertaking credit evaluation to minimise

such risk.

The Fund maintains sufficient level of Islamic liquid assets, after consultation with the

Trustee, to meet anticipated payments and cancellation of units by unitholders. Islamic

liquid assets comprise cash, Islamic deposits with licensed financial institutions and

other Shariah-compliant instruments, which are capable of being converted into cash

within 7 business days. The Fund’s policy is to always maintain a prudent level of

Islamic liquid assets so as to reduce the liquidity risk.  
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16. FINANCIAL RISK AND MANAGEMENT OBJECTIVES AND POLICIES (CONTD.)

(h) Single Issuer Risk

(i) Shariah status reclassification risk 

- Shariah-compliant equity securities

(i) 

(ii) 

to dispose of such securities with immediate effect or within one (1) calendar

month if the value of the securities exceeds or is equal to the investment cost on

the effective date of reclassification of the list of Shariah-compliant securities

(“Reclassification“) by the Shariah Advisory Council of the Securities Commission

or date of review (“Review”) by the Shariah Adviser or the Shariah Supervisory

Boards of relevant Islamic indices. The Fund is allowed to keep dividends received

and capital gains from the disposal of the securities up to the effective date of

Reclassification or Review. However, any dividends received and excess capital

gains from the disposal of the Shariah non-compliant securities after the effective

date of Reclassification or Review should be channelled to baitulmal and/or

charitable bodies as advised by the Shariah Adviser;

to hold such securities if the value of the said securities is below the investment

cost on the effective date of Reclassification or Review until the total subsequent

dividends received (if any) and the market price of the securities is equal to the

cost of investment at which time disposal has to take place within one (1) calendar

month, excess capital gains (if any) from the disposal of the securities should be

channelled to baitulmal and/or charitable bodies as advised by the Shariah

Adviser; or

The Fund is restricted to invest in Shariah-compliant securities issued by any issuer of

not more than a certain percentage of its NAV. Under such restriction, the exposure

risk to the Shariah-compliant securities of any issuer is mitigated.

Opportunity loss could occur due to the restriction on the Fund to retain the excess

capital gains derived from the disposal of the reclassified Shariah non-compliant

securities. In such an event, the Fund is required:- 

This risk refers to the risk that the currently held Shariah-compliant equity securities in

the Fund may be reclassified as Shariah non-compliant in the periodic review of the

securities by the Shariah Advisory Council of the Securities Commission, the Shariah

Adviser or the Shariah Supervisory Boards of relevant Islamic indices. If this occurs,

the Manager will take the necessary steps to dispose of such securities.
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16. FINANCIAL RISK AND MANAGEMENT OBJECTIVES AND POLICIES (CONTD.)

(i) Shariah status reclassification risk (contd.)

(iii) 

- Sukuk or Islamic money market instruments or Islamic deposits

17. COMPARATIVE FIGURES

The current period's figures and comparative figures are presented as follows:

-

-

18. UNAUDITED ACCOUNT

The financial accounts for the six months ended 31 March 2023 are unaudited.

to dispose of such securities at a price lower than the investment cost which will

result in a decrease in the Fund’s value.

This risk refers to the risk of a possibility that the currently held sukuk or Islamic money

market instruments or Islamic deposits invested by the Fund may be declared as

Shariah non-compliant by the relevant authority or the Shariah Adviser. If this occurs,

the Manager will take the necessary steps to dispose of or withdraw such fixed income

instruments or money market instruments or deposits. 

The unaudited Statement of Fund Financial Position and its relevant notes are as at 31

March 2023 and 30 September 2022, respectively.

The unaudited Statement of Comprehensive Income, Statement of Changes in Equity

and Statement of Cash Flows and its relevant notes are for the period from 1 October

2022 to 31 March 2023 and 1 October 2021 to 31 March 2022 respectively.
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