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Global Iman Fund

Statements of financial position
As at June 30, 2022 and December 31, 2021

2022 2021
$ $
Assets
Investments at fair value through profit or loss (Note 6) 114,643,821 136,428,418
Cash 4,270,692 3,304,304
Subscriptions receivable 149,732 647,467
Dividends receivable 194,911 101,159
Total assets 119,259,156 140,481,348
Liabilities
Redemptions payable 160,528 210,552
Management fees payable (Note 8) 246,778 294,219
Total liabilities 407,306 504,771
Net assets attributable to holders of redeemable units 118,851,850 139,976,577
Net assets attributable to holders of redeemable units by series
Series A 80,576,333 104,417,227
Series F 38,275,517 35,559,350
Units issued and outstanding, end of period (Note 7)
Series A 2,992,490 3,148,269
Series F 1,235,407 937,159
Net assets attributable to holders of redeemable units per unit
Series A 26.93 33.17
Series F 30.98 37.94

Approved by the Board of Directors of
Global Growth Assets Inc., the Manager of the Fund

Fareed Amin
Director

Chandar Singh
Director

The accompanying notes are an integral part of the financial statements
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Global Iman Fund

Statements of income and comprehensive income

For the six months ended June 30, 2022 and 2021 (Unaudited)

2022 2021
$ $
Income
Dividend income 1,293,406 883,379
Other Income 264 2,563
Realized gain on disposal of investments 1,258,888 3,465,712
Change in unrealized (depreciation) appreciation of investments (27,530,027) 7,742,747
Foreign exchange loss on cash (45,287) (54,357)
(25,022,756) 12,040,044
Expenses
Management fees (Note 8) 1,596,887 1,346,066
Valuation and administrative fees 194,746 146,410
Withholding taxes 209,393 168,211
Other expenses 20,902 4,372
Audit fees 36,725 27,590
Custodial fees 18,468 12,245
Registration fees 15,119 11,376
Transaction costs (Note 9) 8,325 1,506
Independent review committee fees 1,950 2,550
Less: expenses absorbed by the Fund Manager (276,922) (206,041)
1,825,593 1,514,285
(Decrease) Increase in net assets attributable to holders of
redeemable units (26,848,349) 10,525,759
(Decrease) Increase in net assets attributable to holders of
redeemable units per series (Note 10)
Series A (19,116,951) 8,047,225
Series F (7,731,398) 2,478,534
(Decrease) Increase in net assets attributable to holders of
redeemable units per unit (Note 10)
Series A (6.17) 2.96
Series F (7.10) 3.63

The accompanying notes are an integral part of the financial statements
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Global Iman Fund

Statements of changes in net assets attributable to holders of redeemable units
For the six months ended June 30, 2022 and 2021 (Unaudited)

2022 Series A Series F Total
$ $ $
Net assets attributable to holders of redeemable units
at beginning of year 104,417,227 35,559,350 139,976,577
Increase in net assets attributable to holders of
redeemable units (19,116,951) (7,731,398) (26,848,349)
Distributions
From capital gain 303 - 303
Total distributions to holders of redeemable units 303 - 303
Redeemable unit transactions
Proceeds from issuance of redeemable units 6,504,483 12,791,994 19,296,477
Reinvestments of distributions (303) - (303)
Redemption of redeemable units (11,228,426) (2,344,429) (13,572,855)
Net (decrease) increase from redeemable unit transactions (4,724,246) 10,447,565 5,723,319
Net (decrease) increase in net assets attributable to holders
of redeemable units (23,840,894) 2,716,167 (21,124,727)
Net assets attributable to holders of redeemable units
at end of period 80,576,333 38,275,517 118,851,850
72021 Series A Series F Total
$ $ $
Net assets attributable to holders of redeemable units
at beginning of year 78,075,330 19,135,569 97,210,899
Increase in net assets attributable to holders of
redeemable units 8,047,225 2,478,534 10,525,759
Distributions
From capital gain 575 575
Total distributions to holders of redeemable units - 575 575
Redeemable unit transactions
Proceeds from issuance of redeemable units 11,895,788 8,302,139 20,197,927
Reinvestments of distributions (575) (575)
Redemption of redeemable units (5,407,899) (1,341,258) (6,749,157)
Net increase from redeemable unit transactions 6,487,889 6,960,306 13,448,195
Net increase in net assets attributable to holders of
redeemable units 14,535 9,439,415 23,974,529
Net assets attributable to holders of redeemable units
at end of period 92,610,444 28,574,984 121,185,428

The accompanying notes are an integral part of the financial statements
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Global Iman Fund

Statements of cash flows

For the six months ended June 30, 2022 and 2021 (Unaudited)

2022 2021
$ $
Cash flows from operating activities
(Decrease) Increase in net assets attributable to holders of redeemable units (26,848,349) 10,525,759
Adjustments for:
Foreign exchange loss on cash 45,287 54,357
Realized gain on disposal of investments (1,258,888) (3,465,712)
Change in unrealized depreciation (appreciation) of investments 27,530,027 (7,742,747)
(Increase) Decrease in dividend receivable (93,752) 2,306
(Decrease) Increase in management fee payable (47,441) 30,809
Proceeds from sale of investments 18,489,395 10,045,588
Purchase of investments (22,975,937) (22,317,734)
Net cash from operating activities (5,159,658) (12,867,374)
Cash flows from financing activities
Proceeds from issuance of redeemable units 19,794,212 20,328,304
Redemption of redeemable units (13,622,879) (6,793,327)
Net cash from financing activities 6,171,333 13,534,977
Increase in cash 1,011,675 667,603
Cash at beginning of year 3,304,304 3,971,114
Foreign exchange loss on cash (45,287) (54,357)
Cash at end of period 4,270,692 4,584,360
Dividends received, net of withholding taxes 990,261 717 474

The accompanying notes are an integral part of the financial statements
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Global Iman Fund

Schedule of Investment Portfolio
As at June 30, 2022

Number of Average Fair
shares cost value
Equities (96.5%) $ $
France (2.7%)
Sanofi 24,679 2,944,865 3,203,156
Ireland (2.5%)
Medtronic PLC 25,480 3,135,087 2,943,077
Netherlands (2.0%)
ASML Holding NV 3,881 1,439,221 2,383,469
Switzerland (3.9%)
Nestle SA 30,694 3,763,928 4,609,394
Taiwan (3.8%)
Taiwan Semiconductor Manufacturing Company Limited ADR 42,673 4,044,539 4,489,611
U.S. (81.7%)
Alphabet Inc. Class C 3,038 3,972,989 8,552,513
Amazon.com Inc. 44,500 9,383,451 6,082,657
Amgen Inc. 11,078 3,027,038 3,468,736
Apple Inc. 51,815 3,654,967 9,117,071
Chevron Corporation 20,079 2,658,462 3,741,265
Eli Lilly and Co. 13,531 2,541,898 5,646,130
Honeywell International Inc. 16,127 3,523,345 3,607,415
Johnson & Johnson 24,811 3,951,374 5,668,066
Mastercard Inc. Class. A 9,730 4,328,965 3,950,504
Meta Platforms Inc. Class A 17,155 5,195,447 3,560,068
Microsoft Corporation 27,394 3,923,246 9,054,595
Nike Inc. Class B 20,815 1,707,329 2,737,758
NVIDIA Corporation 10,970 3,384,276 2,140,154
PepsiCo Inc. 21,851 3,606,444 4,686,736
Pfizer Inc. 57,000 3,704,385 3,846,117
QUALCOMM Inc. 8,900 1,750,380 1,463,136
S&P Global Inc. 5,758 2,625,764 2,497,737
Starbucks Corporation 22,682 2,113,268 2,229,901
Tesla Inc. 3,820 4,731,279 3,310,680
The Procter & Gamble Company 20,373 2,560,975 3,770,088
United Parcel Service Inc. Class B 14,309 2,303,370 3,361,516
Visa Inc. Class A 17,847 2,878,533 4,522,272
77,527,185 97,015,115
Total cost and fair value of investments (96.5%) 92,854,825 114,643,822
Cash (3.6%) 4,270,692
Other assets less other liabilities (-0.1%) (62,664)
Net assets attributable to holders of redeemable units (100.0%) 118,851,850

The accompanying notes are an integral part of the financial statements
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Global Iman Fund

Notes to the financial statements
June 30, 2022

1. Reporting entity

The Global Iman Fund (the “Fund”) is an open-ended investment unit trust established under the laws of
the Province of Ontario. The Fund was established on February 6, 2009 and commenced operations on
March 10, 2009. Global Growth Assets Inc. (“GGAI” or the “Fund Manager”) is the fund manager and
Canadian Western Trust (“CWT”) is the Fund’s custodian.

The address of the Fund’s registered office is 100 Mural Street Suite 201, Richmond Hill, Ontario
L4B 1J3.

These financial statements were authorized for issue by the Fund Manager on August 22, 2022.

2. Basis of presentation

These financial statements have been prepared in accordance with International Financial Reporting
Standards (“IFRS”).

3. Significant accounting policies

The accounting policies set out below have been applied consistently to all periods presented in these
financial statements.

Financial instruments for fair value

a) Classification and recognition

Investments include financial assets such as equity securities. Upon initial recognition, financial
instruments are classified as fair value through profit or loss (“FVPTL”). All financial assets and
liabilities are recognized in the Statement of Financial Position when the Fund becomes a party to the
contractual requirements of the instrument. Financial instruments are derecognized when the right to
receive cash flow from the instrument has expired or the Fund has transferred substantially all risks
and rewards of ownership. As such, investment purchase and sale transactions are recorded as of
the trade date.

Financial instruments such as investments are subsequently measured at fair value with changes in
fair value recognized in the Statement of Income and Comprehensive Income, since the Fund’'s
business model and performance continues to be managed on a fair value basis. All other financial
assets such as cash, subscriptions receivable and dividends receivable are recorded at amortized
cost. Financial liabilities such as redemptions payable and management fees payable are classified
as other financial liabilities and recorded at amortized cost.

The cost of investments is based on the weighted average cost of investments. Realized gains and
losses on disposition, including foreign exchange gains or losses on such investments, are
determined based on the average cost of investments. Gains and losses arising from changes in the
fair value of the investments are included in the Statement of Income and Comprehensive Income for
the period in which they arise.
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Global Iman Fund

Notes to the financial statements
June 30, 2022

3. Significant accounting policies (continued)
Financial instruments for fair value (continued)

b) Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value of financial assets
and liabilities traded in active markets (such as publicly traded securities) are valued at their close
prices at the close of trading on the reporting date. In circumstances where the last traded price is not
within the bid-ask spread, management will determine the point within the bid-ask spread that is most
representative of fair value.

An active market is a market in which transactions for the asset or liability take place with sufficient
frequency and volume to provide pricing information on an ongoing basis.

Investment income

Dividend income is recognized on the ex-dividend date. Realized and unrealized gains and losses from
investment transactions are calculated on a weighted average cost basis. Income, realized gains (losses)
and unrealized appreciation (depreciation) are allocated among the series on a pro-rata basis.

The Fund generally incurs withholding taxes imposed by certain countries on investment income and
capital gains. Such income gains are recorded on a gross basis and the related withholding taxes are
shown as a separate expense in the Statements of Income and Comprehensive Income.

Foreign currency translation

The Fund’'s subscriptions and redemptions are denominated in Canadian dollars, which is also its
functional and presentation currency. This is the currency that most faithfully represents the economic
effect of the underlying transactions, events and conditions of the Fund. Foreign currency transactions are
translated into the functional currency using the exchange rate prevailing on the trade date. Foreign
currency assets and liabilities denominated in a foreign currency are translated into the functional currency
using the exchange rate prevailing at the measurement date. Foreign exchange gains and losses relating
to cash are presented as “Foreign exchange gain (loss) on cash” and those relating to other financial
assets and liabilities are represented within “Realized gain on disposal of investments” and “Change in
unrealized appreciation of investments” in the Statements of Income and Comprehensive Income.

Cash
Cash is comprised of deposits with financial institutions.
Distributions

Income earned by the Fund is distributed to unitholders at least once a year and these distributions are
generally reinvested by unitholders of the Fund. Net realized capital gains (reduced by loss carry-
forwards, if any) are distributed in December of each year to unitholders.

Unrealized gains and losses are included in the net assets attributable to unitholders and are not
distributable until realized. Capital losses are not distributed to unitholders but are retained to be offset
against any future realized capital gains.
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Global Iman Fund

Notes to the financial statements
June 30, 2022

3. Significant accounting policies (continued)
Transaction costs

Transaction costs are expensed and are included in ‘Transaction costs’ in the Statements of Income and
Comprehensive Income. Transaction costs are incremental costs that are directly attributable to the
acquisition, issue or disposal of an investment, which include fees and commissions paid to agents,
advisors, brokers and dealers.

Net asset value attributable to holders of redeemable units per unit

A separate Net asset value (“NAV”) is calculated for each series of units of the Fund by taking the series’
proportionate share of the Fund’'s common assets less that series’ proportionate share of the Fund’s
common liabilities and deducting from this amount all liabilities that relate solely to a specific series. The
NAV per unit for each series is determined by dividing the NAV of each series by the number of units of
that series outstanding on the valuation date.

Increase (decrease) in net assets attributable to holders of redeemable units per unit

Increase (decrease) in net assets attributable to holders of redeemable units per unit in the Statements of
Income and Comprehensive Income is calculated by dividing the increase (decrease) in net assets
attributable to holders of redeemable units by the weighted average number of units outstanding during
the year.

4. Critical accounting estimates and judgments

The preparation of financial statements requires management to use judgement in applying its accounting
policies and to make estimates and assumptions about the future. The following discusses the most
significant accounting judgements and estimates that the Fund has made in preparing the financial
statements:

Classification of Redeemable Units Issued by the Fund

Under IFRS, International Accounting Standards (“IAS”) 32 requires that units of an entity that include a
contractual obligation for the issuer to repurchase or redeem them for cash or another financial asset be
classified as a financial liability.

5. Financial instruments risk

The Fund’s activities expose it to various types of financial risks that are associated with its investment
strategies, financial instruments and markets in which it invests. The most significant risks include credit
risk, liquidity risk and market risk (including price risk and currency risk). The level of risk depends on the
Fund’'s investment objectives and the type of securities it invests in. These risks and related risk
management practices employed by the Fund are discussed below:

(a) Credit risk

The Fund is exposed to credit risk, which is the risk that a counterparty will be unable to pay amounts
in full when due. All transactions in listed securities are settled upon delivery using approved brokers.
The risk of default is considered minimal, as delivery of securities sold is only made once the broker
has received payment. Payment is made on a purchase once the securities have been received by
the broker. The trade will fail if either party fails to meet its obligations.

The Fund’s credit risk is assessed as minimal as cash represents a small portion of the total portfolio
of investments.
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Global Iman Fund

Notes to the financial statements
June 30, 2022

5.

Financial instruments risk (continued)

b)

(c)

Liquidity risk

Liquidity risk is the possibility that investments of the Fund cannot be readily converted into cash when
required. The Fund may be subject to liquidity constraints because of insufficient volume in the
markets for the securities of the Fund or the securities may be subject to legal or contractual
restrictions on their resale. In addition, the Fund is exposed to daily cash redemptions of redeemable
units. The units of the Fund are redeemable on demand at the current net asset value per unit at the
option of the unitholder. Liquidity risk is managed by investing the majority of the Fund’s assets in
investments that are traded in an active market and can be readily disposed. In addition, the Fund
maintains sufficient cash on hand to fund anticipated redemptions.

All of the Fund’s financial liabilities as at June 30, 2022 and December 31, 2021 are due within three
months.

Market risk

The Fund’s investments are subject to market risk, which is the risk that the fair value or future cash
flows of a financial instrument will fluctuate because of changes in market prices. The following
include sensitivity analyses that show how the net assets attributable to holders of redeemable units
would have been affected by a reasonably possible change in the relevant risk variable at each
reporting date. In practice the actual results may differ and the differences may be material.

i) Currency risk

The Fund holds assets and liabilities that are denominated in currencies other than the Canadian
dollar, the functional currency. It is therefore exposed to currency risk, as the value of the
securities denominated in other currencies will fluctuate due to changes in exchange rates. As
well, the Fund may enter into forward foreign exchange contracts primarily with the intention to
offset or reduce exchange rate risks associated with the investments and also, periodically, to
enhance returns to the portfolio.

The tables below summarize the Fund’s exposure to currency risks as at June 30, 2022 and
December 31, 2021. Had the exchange rate between the Canadian dollar and the foreign
currencies increased (decreased) by 10%, with all other variables held constant, net assets
attributable to holders of redeemable units would have increased (decreased) by $11,467,473 as
at June 30, 2022 (December 31, 2021 - $13,643,179). In practice, actual results may differ from
this sensitivity analysis.

Monetary Non- monetary Net exposure Percentage of
assets assets net assets
June 30, 2022

$ $ $ %

Euro - 5,586,626 5,586,626 4.7%
Swiss Franc - 4,609,394 4,609,394 3.9%
U.S. Dollars 30,912 104,447,801 104,478,713 87.9%
Total 30,912 114,643,821 114,674,733 96.5%
Monetary Non- monetary  Netexposure Percentage of

December 31, 2021 assets assets net assets

$ $ $ %

Euro - 6,866,882 6,866,882 4.9%
Swiss Franc - 9,763,266 9,763,266 6.8%
U.S. Dollars 3,367 119,801,636 119,805,003 78.9%
Total 3,367 136,431,784 136,435,151 90.6%
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Global Iman Fund

Notes to the financial statements
June 30, 2022

5.

Financial instruments risk (continued)
(c) Market risk (continued)
ii)  Other price risk

Other price risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market prices (other than those arising from interest rate risk or
currency risk). The Fund Manager aims to moderate this risk through a careful selection and
diversification of securities and other financial instruments within the limits of the Fund’s
investment objectives and strategy.

The impact on net assets of the Fund due to a 10% change in the Dow Jones Islamic Market
Titans 100 index benchmarks (the “benchmark”), using a historical correlation between the return
of the Fund as compared to the return of the Fund’s benchmark, as at June 30, 2022 and
December 31, 2021, with all other variables held constant, is included in the following table:

June 30 December 31

2022 2021

$ $

Impact on net assets 11,885,185 13,997,658

This analysis assumes that all other variables remained unchanged. The historical correlation
may not be representative of the future correlation.

(d) Concentration risk

Concentration risk arises as a result of the concentration of exposures within the same category,
whether it is geographical location, product type, industry sector or counterparty type. The following
is a summary of the Fund’s concentration risk:

June 30, December 31,

Market Segment 2022 2021
% %

Information Technology 24.1% 28.0%
Health Care 20.9% 16.6%
Communication Services 10.2% 16.6%
Consumer Discretionary 12.1% 13.0%
Consumer Staples 11.0% 9.7%
Industrials 5.9% 7.6%
Financials 9.2% 3.5%
Energy 3.1% 2.5%
Total 96.5% 97.5%
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Global Iman Fund

Notes to the financial statements
June 30, 2022

6. Fair value measurement

The Fund classifies the fair value of its financial instruments within a hierarchy which gives the highest
priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1) and the
lowest priority to unobservable inputs (Level 3). The three levels of the fair value hierarchy are as follows:

Level 1: Fair value based on unadjusted quoted prices in active markets for identical assets or liabilities
that the Manager has the ability to access at the measurement date.

Level 2: Inputs other than quoted prices that are observable for the asset or liability either directly or
indirectly, including inputs in markets that are not considered to be active.

Level 3: Inputs based on at least one significant non-observable input that is not supported by market
data. There is little if any market activity. Inputs into the determination of fair value require
significant management judgment or estimation.

If inputs of different levels are used to measure an asset’s or liability’s fair value, the classification within
the hierarchy is based on the lowest level input that is significant to the fair value measurement. The
following fair value hierarchy tables present information about the Fund’s assets and liabilities measured
at fair value within the fair value hierarchy as at June 30, 2022 and December 31, 2021.

June 30,2022 Level 1 Level2 Level3 Total
$ $ $ $

Financial Assets

Equities 114,643,821 - - 114,643,821

Total Financial Assets 114,643,821 - - 114,643,821

December 31, 2021 Level 1 Level 2 Level 3 Total
S S S S

Financial Assets

Equities 136,428,418 - - 136,428,418

Total Financial Assets 136,428,418 - - 136,428,418

There have been no transfers between levels during the periods ended June 30, 2022 and December 31,
2021.

The carrying value of cash, subscriptions receivable, dividends receivable, redemptions payable and
management fees payable approximate their fair value given their short term nature.

7. Redeemable units
The Fund may issue an unlimited number of units of each series.

During the periods ended June 30, 2022 and December 31, 2021, the number of units issued, redeemed
and outstanding was as follows:

Series A Series F

2022 2021 2022 2021
Units outstanding - beginning 3,148,269 2,647,870 937,159 573,794
Redeemable units issued 208,655 605,461 149,646 379,814
Redeemable units redeemed (115,122) (191,512) (68,647) (105,478)
Units issued on reinvestment of distributions (9) 143,544 - 38,726
Exchanges in 4,576 43,367 217,286 50,303
Exchanges out (253,879) (100,461) (37) -
Units outstanding - end v 2,992,490 3,148,269 1,235,407 937,159
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Global Iman Fund

Notes to the financial statements
June 30, 2022

10.

Management fees and expenses
Management fees and related party transactions

The Fund pays the Fund Manager an annual management fee of up to 2.5% in the case of Series A units
and up to 1.5% in the case of Series F, subject to Harmonized Sales Taxes as applicable, to cover
management expenses. The management fee is calculated and accrued daily and is paid the last day of
each month based on the average daily net asset value of the Fund. For the period ended June 30, 2022,
the management fee was $1,596,887 (June 30, 2021 - $1,346,066), of which $246,778 (December 31,
2021 - $294,219) remains payable.

As at June 30, 2022, Global RESP Corporation held $1,736,058.52 (December 31, 2021 - $2,126,152) of
the units of the Fund. During the fiscal year, Global RESP Corporation received $0 (December 31, 2021
- $56,034) of distributions.

Expenses

The Fund is responsible for the payment of all direct expenses related to its operations, such as brokerage
commissions and fees, taxes, audit and legal fees, safekeeping and custodial fees and other expenses.
Each series of units of the Fund is responsible for the operating expenses that relate specifically to that
series.

The remuneration paid to members on the Independent Review Committee by the Fund during year ended
June 30, 2022 was $1,950 (June 30, 2021 - $2,550).

Certain expenses have been absorbed by the Manager. These expenses are noted on the Statements of
Income and Comprehensive Income. Such absorption can be terminated by the Fund Manager at any
time without notice.

Brokerage commissions and soft dollars

The Fund paid $8,325 (June 30, 2021 - $1,506) in brokerage commissions and other transaction costs for
portfolio transactions for the period ended June 30, 2022.

Increase in net assets attributable to holders of redeemable units per unit

The increase in net assets attributable to holders of redeemable units per unit for the periods ended June
30, 2022 and June 30, 2021 is calculated as follows:

June 30 June 30
Series A 2022 2021
$ $
Increase in net assets attributable to holders of redeemable units (19,116,951) 8,047,225
Weighted average units outstanding during the period 3,096,487 2,720,638
Increase in net assets attributable to holders of redeemable
units per unit (6.17) 2.96
June 30 June 30
Series F 2022 2021
$ $
Increase in net assets attributable to holders of redeemable units (7,731,398) 2,478,534
Weighted average units outstanding during the period 1,089,088 683,154
Increase in net assets attributable to holders of redeemable
units per unit (7.10) 3.63
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Global Iman Fund

Notes to the financial statements
June 30, 2022

11. Income tax

The Fund qualifies as a mutual fund trust under the provisions of the Income Tax Act (Canada) (“ITA”).
The Fund is subject to tax on its income, including net realized capital gains, for the year in which it is not
paid or payable to the unitholders as at the end of the year. Income taxes on net realized gains not paid
or payable by the Fund is generally recovered by virtue of refunding provisions contained in the ITA and
provincial income tax acts, as redemptions occur. The Fund ensures sufficient distributions of income and
of net realized capital gains are made to unitholders of record for the Fund, so that no provision for income
taxes is required in the financial statements.

The Fund has no non-capital loss carryforward balances. No value has been recognized in the Statements
of Financial Position with regards to the loss carryforwards.
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