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June, 2000
SHARIAH CERTIFICATE FOR ILIRIKA EMERGING EUROPE ISLAMIC FUND

We the Shanah Board of ILIRIKA EMERGING EURORE ISLAMIC FUMD (the Fund) have reviewed
the Prospectus and Articles of the Fund and have found them to be in accordancs with the principles
of Shariah

We have also agreed of the following two screens for stock sslaction:

1. Financlal Screen
- Total debt over tolal assets.
- Sum of a company's cash and interest bearing secutities over total assats,
Sum of & company's accounts recaivables and cash over total sssets,

Mone of the above mentioned financial ratios should exceed 33,32%

2. Sector Screen
The Fund will nat imvest in campanies which are directly active in, ar derive more than 5% of thsir
revarnee icumulalively) from, the fellowing activities:
aleehol, gambling/casinos, tobacco, music, pork related products, hotels, conventional
financial services, cinema, defenseiweapons, adull entertainment.
Dividend Parification
If 2 company derives part of s total income fram interest income andior from fhe above mentioned
prohibdted sctivities, such incoma will be deducted from the dividend paid out to shareholders and
gwven fo charity ILIRIKA DZU Asset managemsnt wil apply “dividend adjustment factor” to all
reinvested dividends, which |s defined as:
itotal earmings — Bincame from prohibiled activities + interest Incomalitctal sarmings
It is responsibility of the Fund manager to review the portfalio an 8 quarterly bas:s.
I fight ef aur review of tha decumentation and the vanous methodologies adopted 1o address Shariah

Issues, In our view, Muslims can invest in the Fund, Mon of the investments can not be done witkout
pricr approval of Sharia Board, ILIRIKA DZU is abliged lo quariery submit the report on portfalio for

Sharia Board approval e =
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Sheikh Waleed Bin Hadi

Head of Sharia Board
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