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FRIZTO0ER FILICELTz, BEAMICA RS LT 72 FOBIL 645 K5 1,181 K
ANEEIMLT, —A. 2014 EERFLBEORAMEEROTE. —801 X5 LEICHTS
HMBFHIRI0OEFEY. HEREICET55EBL— OUYY FTIFOEEFTAOMEL
FELGERLELT, 2005 F 11 ARBFRT, HEDA X LEREEHREEIL 2014 £X
MEf6%BLOLTTI3ERRILELGY A RS LT 72 FOFIELL053ARICHED LT,

HMRDA RS LT 72 FEOEBRERL (2014 F) #H 5 &, 40%IEHKT7 2 R,
36%BIEXFR—I— Y b T7UR (MMF) | 10%[E3ETA T4 77> FHED
5, IMEEBA RS LT 7Y NS, F, 8 BIDA RS LT 7V FAMEARER
ERREELTVND, TOERELT. v ) —TERLEREZERT SHERERD
BOREZITDEBENWI EO, A RFTLEEEROEENEN O L., HEREROE
BREFZH-ITARSILI7 U RHBRLATNS I EAEIFLNS,

—H. L= TRA VRV TE, A RSLEMORRBIZRYMBATNSS RS A
HHETIE. I RTLEREE. 2HT7)L A ASLRKR) £, 41 ASLREIT, &
HEEEH, A RATLEBARERNMMEML TS, ThIFA RS LEEEBREICBNT
EEGRRERLR OGN, §%&. HERERNCERZ5ISHIT5-DDEHFEZEME
TDRARSLIT 7Y KNG EEEZOND,

RU—STOREERBEIEE (EPF) AU FRITIZEVWTRIMNGFEENT
WA RASLEEREEF. —MHOERENMICRTEL. v ) —TERGNEEE
DRETEDHIBERERDBEHH D, CORNIERNGHNREZET HERARH
[CEL>THRGERZRELEL S,




FHEXRTIHEI+—4)— 2016 Summer

| I. [ZL®IZ

HROA 2T ARG PEIT 2015 FERICK) 22 KK FVISELZ &HEESHTWD b (X
£1 , BIE, ARATLHEEPMRAOD 4501 E2EDTHDIZHL2DLT, A 2T
LAENE PRI TR OGSREFEDK) 1%IZIBE R, L LR, 4 A7 ARBREEICKT
2 HEATRE OIER, A AT AeEIZBIT 2 HIEORAE, HEE L OEEZR O =— X2
LA AT LRGSR DS, A AT LAEREEFR L OE S OJERE, SR ER & B E
2 TCA AT LEBROASBORERMPEWE LN D,

WA TIEA AT LAEFHENCR T DA AT DML O L, 2 1 70 (L AT LMRER)
DERK, A AT LEGIESOSD BIF~OBHLAA, BUNRT 7 B (SWF) EDOHRHRE
FRICE DA AT DEREL~DORE DMK EFEOIKREL T I, A AT LE
PEIERICHT DDA EmE-> TN D, TUVTICBW T, B~ L=V T RS > Ry
T OBRABER SNTEY | HBANOFEKER ERT52 L L L bic, HHRDOA XT 4
BREDOHFTT VT O A P L TN EEZILND,

AT, vL— T AV RRITICEREZ Y TT, A A7 LG EEM TSSO MIZ
DWNWTELET 5,
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(HiAT) TheCityUK, Malaysia International Islamic Financial Centre
(MIFC) &L 0 BT E AT AT R T Rk
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“The UK: Leading Western Centre for Islamic finance,” TheCityUK, November 2015.
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DA 2T LiEHEFEREEIL 2008~2014 FITFEY TH 8% DR 2 1T, 2014 4K
(2 760 fEOK RVICiELT: (K%K 2) o RIS A X T L7 7 FOEIT 645 KD 1,181
KRiIZR Lz (MK 3) . —FH. 2014 & LI O Il O T, —H#oA 27 AEIC
B AHBEEAY 27 OE £ FREICBT 5548 L — ol TIFLEEETRE NN
b5 %2 F 28 s e LT, 2015 4F 11 A RIFA T, RO A 2T LEMEPEREEIT 2014 4FR
K 6% LT 713 (8K KL L 720 20 4 2T L7 7 ¥ ROFULFEFERIC 1,053 AT
73

HROA AT LT 70 REOREERINEARLL (2014 ) 255 &, 40%IFHRAT 7 o~ K,
36%IF~vF—~v—7 v h+ 77 R (MMF) |, 10%IZ2EF 4T 477> RN EDD Y
KEOA AT L7 7 NFBHBEE CCOERNERZIToTEBD A AT L7 72 R
DK 6 E, HRDOA AT MEAGHEHEONTEHNR~ L= T e PT IETICEF LT
W5 (ME 4) , 2D, K RAR—ZDA AT LiEFEEREORIITE & H 720
TIEe < — A PE HENC 31T D RRASE Ol T RORTELE 1T 2 BB EHFEDORE D
RKEholztEZ2HND,

AATAHT 7o RiZ ar Xy a7 72 RICHRTU/MUER 7 7 o R £<
YE TG PEAEIT 5,000 5K RALLTF DA 25 57 72 KA 8E], 1,000 5K RALLTFDA 25
L7 72 RRKSE 2 50 TN5 S

Fo, 8 FIDAAT LT 7 v FIMAANERER R E L TWD, £TOHFFRELT, vy
U — 7 ks 2B 2 A DR E FE OBIIRIZITD N2 L ROA AT NG PEE
DFERREN LD WBERERORE LT TA AT L7 7 RBPERELATHD

&2 HEDA RS LEREEMREDHR M&K3 HADAIRAZTLT 7 FHDER
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(H{FT) MIFC, Global Islamic Finance Forum (GIFF), Islamic Financial Services Board (IFSB), Securities Commission

Malaysia (SC) %%, AFEEEL L 0 BAHE AR TSR IEATERR

(S I N AN

Islamic Financial Services Board (IFSB), “Islamic Financial Services Industry Stability Report 2016”.

MIFC, “Islamic Wealth Management: Growing Stronger Globally,” 26 February 2016.

TIUT T T 7 Fid44%, MMF 1227%, A7 —27 77> RiZ 1% & 5D 5,

TDHIL, L=V T, BUDCTIET, AT BTN T RFRRE L A RRYT DA AT AR T 7
FR3REZ LD D,

“Global Islamic Asset Management Outlook 2015,” Reuters, May 2015.
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MEK4 ARSLT72 FHOEERERL (2014 F) A RS LEREEREOEEREBHL (2014 £)

ARSLT77 Y FHOERNERL (2014 F) A AT LEREEREOERNERL (2014 £)

A2v3
7, 15%

) A7vaTiEFnNrswrTNs TALTU R, Uy—U—BEEET,
(HHAT) Kuwait Finance House Research (KFHR), 45 FRE#GE & B L 0 B A& AT ZEATERR

KEX5 A RSLEREEZEOERRERLE (2015 £F)

(tHAT) MIFC, SC & B} & 0 BFR AT SRR FE BT ERR
EREZILND,

2015 1% 2014 AT, JHRIA 2T DEHEEORIGITB W T REREED A B
72 (X3 5) . A ERN 1,000 Tk RAVLLEDOA AT L7 72 RO THLL Fid~ 1L —
VT EVUTUTIETICENMUTE Y, 2014 FICB T MR OA R T LEAEERD T
&> 7 ClE, BlackRock (iShares) #FR\\\C, ~ L — 7 Vo7 I 87 OKEOEHS
2y 715 ORI 4EIEZ EDTWD (MK 6) .
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&6 HROARSLEREEES VXY

ARSLEREE | (RS LEREE

# ERA=H E3| #2%8(2014) #a%8 (2013)

(B AUSD) (EH7AUSD)
1 BlackRock/iShares *EH. EEH 26,600
2 Public Mutual rL—>7 8,027 8,148 -15
3 CIMB Islamic rL—7 6,001 8,148 -10.5
4 Jadwa Asset Management YO TIET 5,065 4,370 15.9
5 NCB Capital YOO TIET 4,196 7,400 -43.3
6 Saturna Capital KE 3,881 3,850 0.8
7 HSBC Saudi Arabia YOOTIET 3,703 3,439 7.7
8 Samba Capital YO TIET 3,598 3,497 2.9
9 AlRajhi Capital YOOTIET 3,138 496 532.5
10 Absa Capital m7oUh 3,079 2,844 8.3
11 Riyad Capital YOO TIET 2,265 1,971 14.9
12 Asian Islamic Investment Mgmt. <L —7 2,155 2,027 6.3
13 Aminvest rL—>7 1,896 1,783 6.3
14 Maybank Asset Management rL—>7 1,810 1,445 253
15 BNP Paribas Investment Partners 232X 1,586 1,356 17
23 Nomura Isl. Asset Management  BHZ& 732 676 8.3

(HHAT) Asian Investor (2015 43 ) K 0 BRI AT GHFIERTER

Im.vv—>7s4>F*>7$%tBHémﬁﬁ

HWHT VT DA AT NEFEEAERICBON T, [HEA 2T L4E[mE v ¥ —ITLEST 5
NTnsb~vlb—v 7 HREROLZAY AANAZEZITNDA 2 FRTUTRER ST
W5, RETIIHEENCBT 2BIFOBGLA, £ & EEMICBED 2 5l O & 5% 0 A
WU HOWTEIT S,

1. IL—=27
1) BT OERFRA
<~ L= 7ZiE, PREITTCH DN Y X TT - w1 —7 (Bank Negara Malaysia,
BNM) . iE4ZH% (Securities Commission, SC), 777 v « A7 v a 7&f@y—v 2t
> % — (Labuan Offshore Financial Services Authority, LOFSA) ® 3 DDO&fX4/mnd %,
BNM %, TR 37 SCITEARTT G N OT U ST 1 71, LOFSA 1347 2 =
TR ZEE L TWD,
BNM 2MERR L7z Tfilit 7 ¥ —~ A% —7F 2 (2001~2010 4) | (Financial Sector
Masterplan 2001 - 2010) & &l 7 % —7 1—7"1J > b (2011~2020 4) | (Financial Sector
Blueprint 2011 - 2020) 7%, &flpadn « V—ERAOEELE SR EZE L T, RFHEL &
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bicZ o= AHBICBIT b~ L— T D4Rt 7 X — 0 b e X 2 T&E T,
2001~2010 F-DeFE 7 & —~ A X —7F7 O FEulL, FCEITE 7 ¥ —Ofh - AR
b, EHEEA X T L&z 2 — & U COMNISAZER L2 Z E A ER S D, 2011~
2020 FED&fiE 7 2 —7 )V —"7"1U » h O F T, 2020 4 F TIZ~ b— 7 D@ Al 2
AEHMTEFTSE & 22 D720, At 7 2 —REN & OSRN A O SEiE IR & 2 =By
THLEVH)EEREREZR T L RODENTND

—J5C, SCITEAMNHLEEIZMIT T, 2001~2010 EENFHRD [EATH~A X —TF
> 1] (Capital Market Masterplan 1) & 2011~2020 %% D TEAHiH~ 24 —7F 2 2]
(Capital Market Masterplan 2) Z{Epk L7z, ZHITMA T, v L —3 T OEEEMZRA X T
LEARTGE S Z—E L COMEBD D2, A AT LEEERHERT 2 /LA « w3
AL NMIET 7 N—FY b & 2016 FENIZHET D TETH D, SCIEHHZT L—T
Y MZEWT, A AT AEREROFRYIMZREIEE ML T & L b, BiFHom
AT 72 B IEO1E S 2R 0 AL T #t 2 B T s

2) BEEERICEAHLSRIADEIR

< L=y 7 Tk, BUNOSEE & TGS OB L > T, A A7 LERTSOFE)
PEe A AT LB O RIMD A 2T ABEFHEE LV EATEY . v U —7 ik
EREEAEZREL TORENEM SN TVD, VoXy METEOTKRLVETDY 7Y
Ve R = ba—KRb—k s A7 =7 Uy U—TiEHEN. 4 AT L REIT A 2T
LG E (MMI) OFFEIL. v U — T A&7 BIE & 4% - fiidhtt ) 2 7 &8
X Z2TWD

(1) 77> kg

ENDOA AT L7 7> RTGFIEEIL, v V=T #KREEEREZIT> TWAHA AT A
B&1E3E (Islamic Unit Trust Fund) . £ AT A« AR—/LE—L 7 7 o R, A 2T L ERMBR
ELHA4 (PRS) 8, A AT AREIT 5 A AT AETEF LK Lo TS, A AT LHERE
PEFAIL, 2010~2015 4|24 T 23% Dl 2 2%, 2015 4FRIFA T 1,320/ Y »F > |k
(373kM) IELTEY (MFE7) °. EHNEHAEEREEDOR 20%% DTN 5,

A AT LEEEFEE. 2014 R D 188 A, HIEPERH 467 (KU ¥ » Fb 2015 FKIC
1L 193 K, M B21MEBY X v h~& 1L6%HEM LTz, £ AT L« m—t—L7 7 KX
2014 FER D 69 A, MIEFERA 235 Y ¥ v bavb 2015 FFRICIT 93 A, [l 317 (&Y %
v h~& 349%HINN L7z, A AT L PRSIE 2014 4ERD 18 A, MUEPERE 2.1V X v b

~ L=V TREEERS (SC) [7T=aT v LAR—k (2015) ] KO, RZ' LAY U —=2 [Malaysian Capital Market
Grows Across All Segments Expands To Reach RM2.82 Trillion] (2016 4£3 H 10 H) % &M,

2012 4F 12 A2 5B SN 7= fe EHUHAE4HE  (Private Retirement Scheme, PRS) O F TR ENE 7 72 K,

T U — T RS 2 SRS 2 % — 2 (collective investment scheme, CIS) K UNTF T A _X— | « = F— hC

A INDEEE L,
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(HFT) SC &hE & v A EA TG TEATER

225 2015 AFERICIZ 20 A, [A 3.8f& Y ¥ v h~& 80.9%HIMN L7z, 4 PRS O K73
T V=T G EE A O ENEEEHEEOREE T XA THEALNATND,
A A7 L REIT 13 2014 2R D 3 A, BHiifdEH 151 Y > v F2xb 2015 4FRICIE 4 A
161 Xy b 6.6%HNM L7z, £72, 4 AT A ETFIL 2014 4ERD 2 A, KRR
FIUEY »Fy Fb 2015 FERICIT 4 AR, [F36MEY »F vy hd 16.1%M L7 (X
#8),

BUFIZA AT 57 7 RTiGOIERERHET 2720, 2008 -3 A AT A7 7 2 ROE
PLFHEHAZ FERRBL L LT D, BUTOIEEBUREE 1T 2016 FRAHIIR & 72 > TV 5723,
v L=y T EE~Y X —T ¥ —Wh= (Federation of Investment Managers Malaysia) 1%, FEaFi
EIIA AT LT 7 REEDFHBICRESEHRL, FERERMARENERTEY,
2019 E R £ TO 3EHOIFRBHEEOER 2RO TN 5 1,

U A T BN R KROFER R T d 5062 B IRIEAR 7 4 (Employees Provident Fund,
EPF) O X 97, AEBOERSICY ¥ U — T ks /el fl 2 Bt 2 TEAREEEREZE O
FAEIEZ. A AT L7 7 2 RO EICKRE <EBRL TW5, EPF OEMEFEF =%, 2008
FD 3500 F v hb 2015 1213 6,845 (Y ¥ v hETIZM Lz, A—h7 %
UAONRERD E, Ty 877 AOMERITLHIN O RES AL TE LT, FHEHEM
51%., #REDS 44%, REWE - £ 7 T8 3%, BleN 2% Th D, —FH, SEEEOES
13 2008 4E0D 6%7>5 2015 EIT1E 25% £ T EF- L= E72, T U — 7 ks 7 i T
INEPEICED D EIAITA LT L TH Y 2012450 25%7> 5 2016 453 H 12 45% 2 L= P
(X% 9),

10 «“EIMM seeks tax exemption extension for Islamic funds,” The Star, 6 October 2015.

1 «gpp upbeat about returns; goes for diversified assets, investments abroad,” The Star, 23 February 2016.

12 «EPF allocates US$24.64 billion to shariah fund,” Asia Asset Management, June 2016. & OXEPF 7L 2 J ) — % [EPF
Declares Dividend Of 6.40 Per Cent For 2015.] (2016 42 H 20 H) % &M,
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S HIZEPFIX20174E 1 H 51,0008 Y > ¥ v MO 72724 AT L7 7 > K (EPF-i)

DFESEAIZE D | MMAHKIC 100% > ¥ U — T s 2 ORI x 52 5 TETHE B, Y
WX EPF OHIAE D 10%F2EE (150 J5 N) 78 EPF-i ICRET5 L THREN TR Y, Dk,
HERE 250 15 ) Xy FULEDR—ZATEENSHML TV Bl LS, EPF &EICHD 5
U V=T HEEIEHOEGIIS BRI LI ER LT AIEERS D E R oD,

R%x8 YL—LT7ITHFHEARTZOE M (2014~2015 £F)

EH#TIH HETIE
2015%F | 2014% 2015%F | 2014%F
FITHRE BUFXy b)) 2,702 4,922 FITHRE BEYVVXv b) 864 860
56, R —4 1,177 2,628 56, RU—4 576 654
29— DEIE (%) 44 53 29— DEIE (%) 67 76
F1The BEUVXY R 11,248 11,097 RTEs EUVYXvR) 5,043 4,628
56, R —4 6,079 5,763 55, A9 —4 3,613 3,259
ERIZHEDZEE (%) 54 52 2RXIZHDBZEE (%) 72 70
GF) BEfE. #EZED. 5 -+ - REEZST, CE) REIBEDH,
X REITT 3%
20154 | 2014% 20154 | 20145
LG 903 906 LIEARH 17 16
S5bE, Uy —TEH% 667 673 55, 4 A5 LRET 4 3
2FXIZHODEE (%) 74 74 A A5 LRETOEE (%) 24 19
BEfifeEE BU>Fy k) 16,948 16,512 BFffife%E BU>F v k) 375 357
S5b. Iy ) —TEHK 10,862 10,121 55, 4 A5 LRET 161 151
2FXIZHEODEE (%) 64 61 2XIZHEODEE (%) 43 42

GE) 1IRDRT—T I« A RS LREITEZED,

BE&EES rK—LE—LITF7UFR

20155 | 2014% 20154 | 2014%F

A 612 612 A# 293 230
S5, Uy ) —T#E% 193 188 56, Iy —TF@EK 93 69
2ERICHEOHBEE (W) 32 31 2HICEHDIEE (%) 32 30
MEEME EV>Fy H) 3,466 3,430 fEEME (BUVFy b) 845 733
S5, Uy ) —T#EK 521 467 56, ¥ —TF@EHK 317 235
2ERICHEOHDBEE (W) 15 14 2HRICEHDIEE (%) 38 32

PRS ETF

20154 | 2014% 20154 | 201445

R 50 46 A 8 6
56, Iy ) —T#E% 20 18 56, Iy )—TF#EE 4 2
2HRICHEHOHBEE (W) 40 39 2RICHEOHDBEE (W) 50 33
FEEMBE EYUYXy H) 12 7.2 REfAREE (BUYF v k) 17 10
56, Iy ) —T#E% 3.8 2.1 5., Yy )—THE% 3.6 3.1
2RICHEOHDEE (W) 32 29 2RICHEOHDEE (W) 21 31

(HiFT) SC & kL& v Br it AT ZEATERL

13 EPF |34F 2.5% DELY ZARFE LTV AN, EPF-i 134 2T AERNZEIT A SR O IED G 2.5% O [E EHELY D4
AR EHBREICS UYL 725, £, MAEILEPF-i IZBITLZGE., BEOREOEIIRL Z &
NTX720,
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K% 9 EPFDEREERS (L0EJYVXvy )
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B w ) —TFEK wmar R 3FILISRI

(HiFT) EPF 7L AU U —2 JREHEEE X 0 BTG A TS ERTERL

(2) #hT)LHE5

2 L—U T TSR | 1984 4EIC & B 7 U B 2 B 2SR S 4 M. [RIAE L [RIE)
DB T IVEFEDFENL ST, ZHTNETIRELL GTFTCT7IV—EZHTN (AT
DAMRER) . BT« Z T (L 2T D\ERBR) KOU - 270 (L AT LR
) 12t CTund,

2015 FERF LTI, ENIZB W T 148D X I 7 VSN FHEEITH-> TR 247/E ) X
> OREE TRIRTSEEICED 2FIE TN 10%ICEL TS, HTH, KEEZLHEDD
Ty IV = XA TNVOEERINNE L, 201040 124 {F 1V > %~ hn b 2015 4E(2 214
BY Xy MIIERL TS (K% 10),

KK 10 #HI7INEEREOHTS

(B 10> Fvh)
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(H4F)  Malaysian Takaful Association Annual Report 2015 X V) B A& A GAFFE AT VERL

¥ 0% 2007 1T, Z 0 7 )ERIEEORATIC L 0 EEE4 7 VEEICE T pEEM B S,
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3) SEODRBEL

BNM (3&:filz 7 # —7 L—7U > b (2011~2020 4F) (23 &, 2011 £/ 5 2020 4D
10 T, @G REOBEE (Figke . RMERGE, ERBITREOGF 13K 8~
11% THlR L, GDP @ 6 f% (2010 4FiX 4.3 %) (2, #4712 ¥ —DOEPEIL GDP @ 3 % ([A]
24 %) ICE TR EE D BEEIBIT TS B, et BATEZ @ U - EaMEOE A&
AR E ([ 46%) 12, @it 7 2 —I281F 53+ U —T & 72 fig 73 d5 6 5 Fl
B% 40% ([F29%) 2@ 2 L9 BEERZRTF L TND %,

(1) A RS LIBITIZE T EEREENEORE L EEERTISENDRE

A AT LETOTESPG T 2013 FIEAINTA AT Lefih— e 21k (IFSA) OF
Tl & Hi & ~ L — 7 AR (PIDM) O3t L 72 % A A Z LTE4> (Islamic deposits)
&L 201547 H 1 H2>5 PIDM Oxfgdth & 7a - - 8B& e 0 (investment accounts) @ 2
DIFPILTND, THEZIT T, A A7 L84T1L 2016 47 A 1 HUARE, & HE 0O
FEEEFEDY AVHREEZRD Z EMBHMHTONTEY, BEEAMIZESWHTEED Y
A7 FREER U@l 22 i 2 o e bt b2l feote, E7o, R (REF) 12
RKLTEEOEER, 7oy b, VAT U E—UORABFEZONTOIEFHRRD
BHENELD,

ZOLarF oA T AN G A AT MHUTIZAS R a Xy a FAREUTIET T
A RT LT 7 v NEE DESEROBF & RER < Sh, REBE R EOWRE S — V2 7
7V R =Ty =D L) THEM L, WEE D EOTESEREEIE D EA AT LAFUTIE, 4
Btk x 2 LMK - T - @ U A7 OFEMOBFRE L & b2, 7277 4 7T 7 o RITEW A
BEATHEEZONRED Y,

FREZIT T v b=y T OA AT LEUT 61T P13 2016 45 2 H i, HEHIET T v ~ 7
#+—2 (Investment Account Platform, 1AP) %% i L7z, [W7'7 v b 7 4 — AFHERE ML
GEFEIEAT MM TONLA v F =Ry FEOT Ty T —ATHY, v x V) —
TG 7 TR T 7T 4070, BT «Y— -7 (P2P) LT 47 LRRROE
FaFFo, WEFRIL6ITTHRMET 2 AT AREMEANELZBEL TTRY 27 PO F
Y EEICMET 5 LN TED, IAP I, BUFIZK VRt D L5 ED »Fy FOE
BTN 2T, A4 2~3 bz > T 2~3®Y ¥ v hOFREAFEMT 2 AEZ BT T
AV R

15
16
17

18

19

BNM, “Financial Sector Development,” 4 October 2013.

BNM, “Financial Sector Blueprint 2011 — 2020".

T~y RXT 4 FUP =T DA AT LGP E KD BB OB TEFERTS 7 +—% ) —]
2016 45 (=7 VA M) ZBMH,

TILY  ARTIVT RN R T e fRATH e L—3T RN e AT Ty ke —3T, AA
N e ARTI T N T - INTx Y= - Ty b e~v =T N7 N F e Faf o
617,

IAP 7 =7 %A b (iaplatform.com) } U¥Malaysian Islamic banks launch investment account platform,” Reuters, 17
February 2016.

10
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(2) RH9—%

=Y TIEMRTHRITSNDAR T =7 OR 2D D, YTV« A7 =722 T
I, BURFS 2016 4EI2 70— )b« VT Ve A7 — 7 BRITTHMBEITHLILTWND &
DD, Bacl LT, 2016 7 AURRIZ 12K R a—r)L « YTV e 27—
DMEGR A 2 21T h, R O 2PFIC L0 MBUCG A E L L, AMEHEfE bl LT
HZENDHD, BFIZ 2015 EIC4ESDICTa—r L e YT Y v e A7 —0 ZR4T L, H
TEEF A ROIMEHR TR 7 — 7 ZFIT LTS 2,

T/, =R — |k« A7 — 7 OFFITHEIL 2016 FI2[AIFE L, i#@E 2 FHHOKUME /D L
FOAENTWD, 2015 D a—ARL—k « 27— FTIHEH| T, 576 (&) > F v FTh
0., BEREEZLE LT 2012 4F0 1,069 (B ¥ v R EKIBIC FE>72, A7 —7 D%
THRERFD CIMB A LA R AL R« RU 7%, 2016 45T R 7 — 27 F&4T4EN 750 & U
YRy RETHIMT 2L RTWD Y, £, ENEIMOAM A U R_RAKAL K« R0y
X, R700EY >y FETPHLTWD, A7 —7FBITEEOBEMER & LT, #HTFEELN
EHEEROER T 0V 7 hOE2 T = — AR 2016 EICHAEND Z ERET STV,
INOOERBEMILFB0EY Xy b THY, ZOZNAT —7HTIC LV EbID
LEZEZBLNTWND, £72, 2016 FITKI340EY »F > hDOR I — I PNMEREZNADHZ L
ZHIF o TV, 728, 2015 KR TV L— T O AT — 7 TG R 2K 54.3% D
T D,

R A N S 4
1) BAFOERHEA

A2 FRU 72, FREITTH DN 7 « £ R 7 (Bank Indonesia, Bl). 47l
H— B ZJT (Otoritas Jasa Keuangan, OJK) @ 2 DD &Y 23 H 5, OIK T3 T D4l
BERA R VB AR TG Z R LT\ 5,

2015 FERIF ST, A > R U T EHNIZBIT 28 TOEERRIT ED DA AT LERITO
BFEDEIA T 5% A (v L— 7 TIEFEK 25%) IZR £ > TW 5, BUFIE Z OFIE % 2023
HE T 15%RICH & LIP3 BEAIF T\ 5 2, [HLIFETIE, A AT LEREROM
ENBIEL THY OIKIZREZIT2ERE LT .OAf AT L& O/ NEBR G AR,
QEWEET AN, QINFERFEIRALN, ORI —ER, @AM EHEHIFOE DK
X, EEHBLTNWD 2, Z07-DBUFR 0K IE, A AT LEAT, A 2T LEEEH
PEE DB AEZ X D k4 T IR oG A 7 7 OUGEIZEY fHA TV 5,

2015 4F 10 AICBU L W R SN 5 IRTBUR S 7 — VIRV IAENT-A AT A
SRLOHAFEFNC L0 | A AT LEREpEmICFR 5 LML (codification) | 238 S 41TV

NN

“Oil-squeezed Malaysia seen selling sukuk as US$1.2 billion matures,” The Business Times, 17 December 2015.
“Malaysia's Danalnfra to seek up to 50 bln ringgit in Islamic financing,” Reuters, 27 October 2015.

“Revival in the sales of sukuk seen for 2016,” The Star, 2 December 2015.

Asian Development Bank (ADB), “Asia Bond Monitor,” September 2015.

“OJK relaxes rule to help Islamic banks develop,” The Jakarta Post, 26 October 2015.

11



FHEXRTIHEI+—4)— 2016 Summer

Lo Thbb, A AT LRITIIHTZ 72 A AT NAFRE T OIRGE 2 BltE T 5B, OJK O]
AN AE L 720 | RFEFTE OHE L EMRE=2 Y L IEITTHL LI hoTe, 2
USRS THED=—RIZH LieA AT LERFEmORBMEES LD Z L BAHIfFSNT
WD,

Iz, A AT LEEENTISOMEZBE LT, OK X 2015 FRIZ, 1 AT LT
7 ¥ RIZ X D AMEEFERA LR D ERERERD 15% 705 51~100%~ LB L7z, & DfE
oA AT L7 7 2 FiT 2016 40 & AEAREEF EERHAME 10SCO) OMBER 7 T A |
FEE, HEASOFENBDOND Z L blolz, UEHHEMOYERE LT, ERNDOAL A
T LA EARTIGIRRATH U REWE L ORGSO SR L3I EA TV N2
WG ~DT 78 AZM ELRWIRD v U —7 @K ERPRETH L ENRELD
N5, £-. BIRNTEN > TWAHA 2T MMELHIEOEFE L ERDO—>E LTALNT
Wb, OIKIZED &, YEBGIEmMEZ 1T T, 4 #H2L LOEMAStR v v V — T ks e st
EEPEIC BT DB EEOMR AT LT D %,

Bl 1% 2016 4F 2 A2, A AT L&A ONEZBBERBI N 2HITILR L T D Z LL
V7 ORZEWNZETIT, % U —TICHI LB~y D20 L8 2l 2 8 AL
725, T OM, BRI FHUE SR TR K RABRTO Y 7Y >« A7 — 7 51T
L. =KL —h + 27 =212\ T v FUER LD HIRWIIT RO 4 58
T2 (Zh210.03%, 0.05%) %, 27— fifoOMEICbIYHATND %,

2) EEERICEAHLSRIADEIR

(1) Z7> ks

2015 4F 4 AWF L COENICI T 2 #EH & ERFISR 450 kv 7 (41 JEH) THY, £
DHIYBAAT LT 7 v RITH 1L ke T (1,010 () & 5T (X3 11), 2015 4
IREARC ﬁ%ﬁz’&ébfwéﬁkﬁgﬁi x V=T ERERICES TR AT TN (Al
L 19%HE) ITE LT, A4 R T OREFEE~ 1 — Y ¥ — W= (Association of Indonesia
Unit Trust Managers) 2ME A& S804 2017 /- £ T2 500 A, BE TR 5 EHEE
#AEA 1,000 JKV ETITHRT HIEZ BT T\ 5, 207, Bl Xk ERE 25 TV
BT N5 10 HAETICTIFS, Ya vy BV TE—ARoA 7 4 AL LOH TEROFRE I

24 “QJK allows Shariah mutual funds to invest offshore,” IFN, 20 November 2015.

B AR 3 LFOIRANG . FHEE CIEIANEREO ARy NRBNTRD N0, BEOCAT v 7 A7V a v
EIIRD bR, I LESIZ DWW T, ARy Ml CREROEGI 2% TITH [AUT v & LT
6ﬁ$# W HILD, BIE. ENA AT LFITONLY —E2ADRMEINRONTND Z b, £ ZT A
FUTE oo Ry a FARBITOME IS ¥ UV —TIZA L7280 LK 28 U722 &5 OIREDTR A S
Too AR a FARBATORENL, ~y VORBIZR O D, BN LEREWBATEL01E, A1 AT A
AT L FHEFIZROND, o, A AT LB TIIRENE L LN TND I END, BTONY UNBEMICE
H o %htﬂﬂ%lfiﬁ e 69, BT ERDEBILY ¥ U —T#E TRITL R S 720, JelE LR OS5

WZHED o T2h, BELEIEFEOXIE L 725, (“New hedging rules to ramp up Indonesian Islamic forex?,” IFN,
9 March 2016.)
% «0JK working on stimulus to grow sharia capital market,” The Jakarta Post, 13 November 2015.
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HER1l ARV TFICEBHFBR3ARSLTI 7V RFOEREERE KILET)

2 11.16 10.95
10
8
6
4 4
2 4
0 4
2011 2012 2013 2014 2015.11

(HFT) OIK &0 B R & A TR FE T (R

T—%BMET D, A2 TA VBB BT D, Bix ARERARR STV D T,

ZAUCREEE LT OJK 1E 2016 4 1 AT ENOREEFEEXG LT OWMEI 7T v M 74—
LTH% Fund Net 23 A4 25 L€ L=, Fund Net i, £ > #—% v b ETHREZIZLD
&%@%@%%%ﬁ~F7¢Uﬁ®&ﬁ%ﬁ%&75ﬁﬁ£?%b\NMESHK#~E
ZDRMZFAGT D TETH D, Hallid, BliE, fi— SN EEEFEOMG > AT L0
AR, EFRITE awf_ﬁ%%&%ﬂﬁ%@mbﬁTMi&%&w&wohﬁ@
%, OJK I, Fund Net DEAIZ LD | BHEZESICL, BHIa A &2 TF52 LT, &&
ZORHZIEM LS, TGORELRET 2HNTH D, £7-, Fund Net IZEFHEET
DOEFERERRL. FEE, BEONRT 3 —~ U 22 ETOENRERERT D720, HEFR
IZE& > TOBEBWME BRI D,

A > R THEEZES AT (Indonesia Stock Exchange, IDX) 13, #&Eit4 8 L TIRESF
DERTG~OSIEEE B E Lo, Bkx 7oA XU F&BE L TW5, BT TlL, 2016
£ 1R, EHS, GRS, RIT2 5T 42 SRFREI N U7 B E Rt S S & Bl
Lz, 0%, 3 HIZ 64EBHE L, v UV —7THA L EEFEORME DM E L O E
DIEHEE XD % U —T EARTSHEE S 2B L 2, WA~ 2% 4,000~6,000 AD
BB DR LTz EHEE S LTV D

(2) ®Ahi5z
IDX TI% 2015 FERIZ, Ty U — T #2280 50 L 318 (8D 61%) . > % U —T#k
ﬁ@ﬁﬁ%ﬁiZ%O%»HT(ﬂﬂ%)K%Lk(ﬂ%&@oV¥U~7%ﬁ®ﬁﬁﬁﬁ
IRFEERED 7 BILLEEZ 5D TWD, —F, 417 TADOEEZD L, vy ) —THE
Z1% 4,908 N (RIHFELL 76%H) LK 1% X720, T a5, IDX 1E 2016 4RI, £
RITHET 5 v U —THREF % 5000 ABIIN S5 BIEABIF 0D 2,
Uy V=T HEFEOIRBELNTHLEAE LT, vy V=T EEFIIME| 0%
UV =THUTTRRRLE D LT, BERREEITI U V=T HITA AN - v Y

2" “Indonesian Mutual Fund Association Aims for 5 Million Clients By 2017,” Jakarta Globe News Channel, 28 April 2015.
28 «|DX to lure sharia investors through expo,” The Jakarta Post, 29 March 2016.
2 «|DX to Double Sharia Investors This Year,” Tempo.Co, 30 March 2016.
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Bk 12 42 FRO7OBRIATEORMEE KILET)

6,000 5,228 5,008
5,000 4,126 4,219
4000 | 3537
3,000
2,000
1,000

0

2011 2012 2013 2014 2015

By —TFEE w vl —T7Eg
(HFT OIK B ONEE R & Y BATE AR ST 7E T ERR

=7 e~ T 4 UEBCAYY =T D2ITLIFELRNI EDBRFEED—D L5 TWND
TERFETOND, 2. AV FRVT TRV ¥ U =T ERKITEERICY Y U —T
#H PEZITRABESND D, ZOMBELZEE 2 TREFITRESICERR Rz H e
ErEM[nzEbEELLTExLND Y

3) SEODRBEL

(1) A RS LEMEROKEICAITTEERDERE

OJK 1% 2016 4 1 AIZA AT AEREEROFREIZINT T, ZESEZHRT LI LE2RE
Lz, RAIEERIEY a2 - vy RNAKHRERZEEZBED. £ OBRETHLD A LN
—IC R O E N 5, ZRESOREIL, EFBEFEEHET AR E L7 2015~2019 O EFEH
I REFTEIE D IAEN TV D, ZESOREIZLY | IERORFILA AT DR mIc
Xt HRREE DN FENHEEI NS ZENAZELE LTEBITF O TS, £, A AT 454
BOBMAERM OB AR SN 2 bl s TS %

(2) BARERATOYIVY - A=Y

HUFIE, % V=T HEEZOTSG~OBMERHET 5 72D12, 2009 47> BRI fE A
BERMT AT —7 ZFITLTWD (KFK13), MAREZRNT Y 7Y v 27— 271203,
A2 R T EHEOEANEEZROHBEEATREL 7t > TE Y (2 DOFREFOHIT 2009 4D
#915,000 A\, FREE%E 5.55 JR/L BT 5, 2016 4RI 1349 49,000 A, [A] 30 fE/L T IKICHEAN
LTWa,

ELT Tl 2016 4E 3 HiC, MBEGRTZM 5 72 315 JkL 7 (2,650 (M) OEANREF
M A7 — 27 %3847 Uiz, AEBRIT 34F, B4 IX4ER 8.3%, AW IE A Tbhil, BEFIX

O WimE B,

81 «Sharia-stock traders flat despite increase in products: IDX,” The Jakarta Post, 28 March 2016. 7238, > U —T7HE&
FEROEEY— A Z T 24 27 2ETEOCRMBEEIT, EMNR T ¥ ) =T HFEETY Y U — 7 Riitg &
MW SN &2 BRI HRBENEC 5, MBIFRAZENET 2 5k LT, A AT EENHELa XY
FTABRBEENEOWMAEEZRAET DI ENETONTND, £H9THZLITL->T, v V=7 Rk k%x
FTICHRALARL TH, A RATLAWEOENS I _ v g FARBE ORI Z ENTREE 25,

32 «Govt to form committee to develop sharia finance industry,” The Jakarta Post, 6 January 2016.
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M%13 AV FRIT7OEANERERAITY TV - R9—9

. - BEE oKy BARM
#GE  WER e o) )
SR-001 2009/02/25 2012/02/25 5.55 12.00 14,295
SR-002 2010/02/10 2013/02/10 8.03 8.70 17,231
SR-003 2011/02/23 2014/02/23 7.34 8.15 15,487
SR-004 2012/03/21 2015/09/25 19.00 6.25 17,606
SR-005 2013/03/21 2013/06/27 20.87 6.00 17,783
SR-006 2014/03/05 2017/03/05 19.35 8.75 34,692
SR-007 2015/03/11 2018/03/11 21.97 8.25 29,706
SR-008 2016/03/11 2019/03/10 31.50 8.30 48,444

(HiAT) Zawya %45 FEHGE OB X 0 BFAS A TR FEAT AL

122 HBRATHTRANRETH 5, ARIEABEHIT 500 5T (K4 HH), KT
X80 @7 THDH, ITEFIX T~8%THY, A7 —J7 I 38THE LY LI TH
Do WL LT, EMERITHRE O 39%ITMNFRERICLIVRASNTEY, 2ROEED
FlE EFREIC) 27 L LGRS TWD Z £, BUFIZERNREFIC L 5 EEEA
rhe&E EFTmnEV STV RS D,

(3) 4 RS LFBEREERF (REIT)

OJK 1% 2016 NI, A AT A REIT IZBT 284 E AT 55 CThH 5D, HIIE, BN
DA AT KA SR K O B S O ARBERE DIERTH 5,

BRI R & LT, A AT L REIT OFF ) 2R T 5720, —fiXD REIT & REEOFRL
HEBELZEANT D TETHD, BUFD, 2015 4 3 HIZHE L72H 9 IRFXIR Sy r—v
IZBWT, BEFORYFTEMELE 5% 5 05%~L 51 & Fiffz, £72. BOFIZ LML)
B OBIFAR DB E 5% 03D 1% ~FE TFIFHZ L bEHH LTS,

ZH LB HAE T CUBE. O IR L ayEo 11 H0F e v 38— REIT
A AT A REIT O ESEHRFT LTS, £7-, Ciptadana #13 U & 32 2B O EPEE
SHELELERLTND B,

(4) % )—TEEGEA L TIHRE

A ¥ KR T M 2015 LI, FERRAICHELE LT\ DA v 7 TBIFIE, A% A v 7 7 B
DEBEFETERT L7 7 v Ry X =Yy — &3 &2 SN TV, Yaayy
BHET CTOA 7 FHRFBEOERRIUIIEF IR THY, A7 787 Z—~DFEITE
HICERE RN TWD A 7 T8 7 Z—I1ZHID Y THLD 2016 40D TH 1% 290 Jk/L
7 (K 25 kM) CilEREESTHY . BUFIIVEFELL LIZA 2T AE@OIEHEE O T,

3 «“OJK to expedite Islamic REITs rules,” IFN, 01 June 2016; “OJK speeds up Islamic REITs to attract Middle East
investors,” The Jakarta Post, 27 May 2016. “Govt cuts taxes on real estate investment trusts,” The Jakarta Post, 30
March 2015.
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A > 7 5 BFICRIAICHL D $Ee HEFTH 5

EDICEFIZ 2015455 AlZ, £ KX TIZRET, A AT LBIZBIT DA AT LA
VI IEEREET Do, MVIBUF, A AT LABSERMT (IDB) & DWW CTHiTz A
AT I A7 TEEHRIT (NIB) ORI AZFE L CWD, L3E LT, [FfT% 2017 A
ICRRNE L, Z OBMEICBMEIFOET 5 8 Th 5 ¥, FUTORBIZY ¥ L4, b L
NI INE LA AX T — VO EICHIR AT O CERE SN ARE L 72> TEY .,
TaVzl ke T AT UADEDOBERETFE L LTAYZ —7 RS Tnd,

IN.%%@E%

YL = TRA LV RRUTE, A AT LBMOBRIZI LA TS A AT AEGEEIC
BUIDHARATDESESE, 2 I, A AFAREIT, Ny P77 RS Ton
BERE T 7 R % A 2T MEBEEZOBIE, A AT LAEREICHE W CHEE 2K
RHERTHD, TNETEIPABREREZNRE L TEA AT MEHSMIE, HERE
FOEEIAERTT- L, BMEEEZN OB 5| &M 200 EERET DB 25
o,

<~ L= TIZBW IS, EPF X T EPF-i OBHIACA AT L PRS DIERIFA AT
LEHSHIZE o TREREETHDLEAOND, YL —UT NOANEEE~DORE D
M BT, BADY ¥ U —T s REE PA~DOBEEEEOIR IS L S,

AV RRTTICBWTEN SR SN TN DA AT MESERESOMBBREZR L, v L
— 37 D EPF &RIERIC, —HIOEMZNEOEMSHICEZFEL, vy U —T HiK R /NEE
PENDEE 2588 DAl REVEN @, BURDENA 2 7 AE&EHS2 0 ik, BERREE%
HEHTHAZEDPRETHDEALNTEY, OKIL, A AT L7 7 ROEEERA T
RKRLEWNA AT LRI DM ERIC L DA LR OBISI AT 5%, 1 A
I LWERTTIROEBL A RET 2 -0 OMHAZED TWD ¥, ZhaeZ <, GrEEH
EIZBWTHRARBIZNALNTWD, I THE, BTANAT 4 —r, mvan—4— F
CIMB, {ABNP /XU N« f U RAKAV N M=w=aTA 7« Ty bvRX T A FNED

w
by

35

36

37

38
39

“Jokowi policy attracts infrastructure-based mutual funds,” The Jakarta Post, 23 March 2016. “Indonesia plans almost

$1.37b in Islamic bonds for infrastructure projects to kickstart economy,” The Straits Times, 3 September 2015.

2016 4= 5 AICY UV T IETEINLARE A V= z biuiz L BFE S N7z, “Saudi Arabia to join Turkey,

Indonesia in infrastructure Islamic bank,” Reuters, 23 May 2016.

NV EE, AARATHIBTDREEL, Ny Y Ty NiE, BINR 7 7 RTHDLEAE. Ny URKILETE

LTWABA AT LHE (BEF) Ofde, RM 77> FTHIHA, BEZOKILMIT OlFE %27 —/L L, 1

At577 0 ROz b, ~Lb—3 T AV KR TIBENTNBRF RN Y Y « 77 0 RBFLEN TV 5,
(3% : 2015 F1iE, TR 200 HADA AT LEER A v WL AT L L HEIND,)

TORTEE ART LR TEAHEFOMIERZ KFEEFLE LTI L, Flif 488 EE L LT flEs

BT 5, 7N TEERET 7 RIE, BEESEO-FE LT, TUNTARBESIIRET AT 7K

DZETHY, BIE, AV R T DT UHTICEVRE SN TWLEREIT 600 fEK R EHEEINTVD,
(“1slamic finance prepares rules for awgaf and zakat charitable funds,” Reuters, 16 May 2016.)

i,

“Indonesia: Govt to introduce Islamic pension funds,” Asia Insurance Review, 15 April 2016. “OJK to relax rules for

foreign investors,” The Jakarta Post, 19 June 2015.
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AV RRUTHMIBENITIA AT LT 7 ROBRNIZIDBATNS, 512, KTWC 7T
Ty ARV AL b, EINT UV X ABETOAL—ANATY T« 42 RRUT bk
RIS A AT 2 L PREND QO 5%, <L —I T RTHTA X5 AR —E 2 %4
U, EBRR R L2 AT 5 mERE kDA v R T HISA~OBABERILL L D,
ZOFER, AV FRUTIZBIT 54 AT LafERO PRI FRIC D725 2 alRetEn
bHEEBEZOLND,

40 «Aperdeen Launches Shariah Fund In Indonesia,” International Advisors, 13 April 2016. “Indonesia sees rush of Islamic
mutual fund products that can invest in offshore instruments,” Deal Street Asia, 17 February 2016.

2R, BRATAB TR, BT VT ~OFEIERERFT D FEOA 2T LMMTORMAN LSR5, K
NA o A ATy « N 71% 2015 £ TFHIC, 5% DR ERAE L T\ =r - o ) —T 8470
HHHEE 40%I25| & B, FERERICBHHD FEHE2REL TND, £, N—L—r DT NANRT HE/T N —
TIA Y R T OITEENT D TEEREL TR, TT7XE - A RTI v 7 « NUZFHET UVTIZE
FAEEDIRDO—ERELTA V FRIT~DBAZHRE LT3,

17



FHEXRTIHEI+—4)— 2016 Summer

[#: A RASLT7 UV FORBERENREGHIEELGERMBEM]

1. 1RAS L7772 FOEH

ARTALT 7 NOFEEBREXNR LD T8y N7 T RATERBIC O T 7 R
FECTHDIN. A AT LT 72 Ridv v U —T KRR DN R E D (ME D,
ZDH, A AT LT 7 NITIE, EZT O ARG DT ¥ U — 7 Bk % i
L% V=T « A7 V==V TOFRENMLEL 2D, V¥ V=T - A7V —=7IN
WMrry V=7 « A= R, FLEFE="F ¥V —7 « 7 RSP LTINS, KIK14
VLEDA 2T MEFHEPBRONHSEERICE > T Thhs %,

ZHUTIZA T, A AT L7 7 2 RIIRFEIZ—ET v U —7EA (Shariah audit) %5z
DRENDH DL, EM v ) —TERESZITHEBIX, flE, EnETEIYV—7
Wik & SIVTWERBEEENI O NDOFFLELIZ L > T v U —T REtg7Z S H Lz &
X, A= b7 VA ORERNEL DN THD, BEEORER, 77 KRBTy U —
T RNERE RPN ORI AR T L ol ST S DY E . & Doy DR T FEERITIAEIC
FHdnZ Lok, Fliko T4kl (purification) %179 BHENRAET D, Vv U —T
BITx V=7 - A7 V==V LRI, % V=7 - A= RRE=FH ¥V —7 -7
RANA Y =B L > TIThh b Z BRI TH 5,

KEl1 A RASLT77 FOIESE

LRSLTF YR S
[ ! — !
F—F R sA—X K& ETF PEZ7 VK
\ J
f
Tty b SR
< 1) — T EE - T4 99 R
st ANEFT4D bt B TENE VC
c AEFTATA « RH—Y « 4 RS LREIT
o A4 RTLMMI

() A AT AL MMIZY v U —T7 EREReRE E 2T,
(HFAT) BTy b~3x VX NEEH X Y BREARTTSGIF S ER

2 Association of the Luxembourg Fund Industry (ALFI), “Islamic Funds - Collection of best practices for setting-up and
servicing Islamic funds,” December 2012.
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2. BEMFEREIY)—T R )—=2J
1) Iy l)—7EEH%K

BRABE ICB W T, &BEICET A4 AT MEOFANCAIL THREZ LE Y 2457
72 R, ¥ V=T RO LN OBNRERN G L 72D, oy v U —7T
BHUEZHRT D00y U —T « A7V —=2 7 O7at R IRE T T, w5dh¥E
D TEWAI ) —=27] & TEEAZ V== D2O0hbRR5,

EF EMAT Y == VT REDOFENBRD I TOND, Ay a e
A, 7ova— TOM e NT VAR ORYE - GEED Y v U — T RS e 3
BAA LT HREOKRRBEEN GBI SN, HL, BHEOFELZIT> T DHE¥E
BziTa vy B 7E—FE) OFRNITEL UL, vy U —7 REERIEG] (T7/1r=
—Ib. ZNADIRGEE) DL ILDIAR, RIXAD 5% FThiUEX, vV —7 i
ELTHOLND,

HENBDOAY ) —=2 T O5MEE T LT, RICEBAZ ) —=712k-C
WMBNENGITEND, BRI, OREOREREIC LD 2R EMABOEIS, O3k
DIEPEIT 5 8 D BRI EMHERFEOEIG, @M EDREGIEIZ 5D 2 7eEMEH (accounts
receivable) DEIG, NFEAR LD, TOLERIEFITIL, A AT DIECBT D8R 0%
ERBHD, RO L1E, SREZTRD 2 EROESRE D Z LDl REENT
B, BEREFESECEHEED LS REEEMHET b0 b8 Eox5 L 725,

FEEICIE, Vv V=T REFITREROMNENZ O X O R Bb 5 HEEE) - B
ZLRNWZEERDOTWD, HL, ZOFRMFZHEICENT2 &, HERNFEOEFENITL
AETRL D2 s, BIRO Y v U —TEFE L, BEERMEOBRPULHEIZ N T, Y
FEENSFNRDIEENCEOREB G T2 03B OLNLENICONT, 77 hY
(fatwa) EIEINDEREBEZFITL CWD, TNENDOEIEGIZONT Y ¥ U —TEFED
HMCTEANERLZLLHLLOD, — BTy ¥ U — 7 Rtk e fafl P L84 - F
FHEE “OAFHIZENEIREPED 33.33%LA T, Bld: & FEEMERE DA FHIRRE E D45 LA
TThs (HNFE2) LRAENYY ) —TREFEICRD LTINS,

A AT LBEIZBW T v U =T EHE~ORBRLAENZ EnE, BIETIEZL OEO B
BHEEZKRGE LB v ) — 7 BRI EPNEA SN TV D, FTSE, S&P RKED A
AT DERMY—E A2t TH S IdealRatings £ DRk & 2 &l — B ARKBIA, NERDH L<
AN DYy V=T « R—RFZ B THRXDT ¥y V=7 « 27V —=0 7% EiL, ¥v
U — 7 ks O ORI 2 B 4G L 7o, 5] 21X FTSE Shariah Japan 100 Index (%, >+ U
— 7 RSB 2 T2 AR D EARENKIZR T, KDDI, NTT R=E, %/ HAIL,
MEE, REIELED 100 SRR EEND, A AT LEOHBNC XKD AAROSEIERE T\
nNuLERsbEn T s (M 3),

B 2T AEEEMEN LD Y ) —TRRARAEA, R 7 —27 (£ AT MMEE) ShEER,
B 42T APITTOEE., v ) — T EBEEINE N EEOTEEE S E R,
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ME2 #HADIY)—TF - RHY9Y—=2%

EURI—=V) RENELDEX EERVY—=V BMBREICET 554

ARV aFILER GR1T. R, RIRSF) AR T PED 33.33%LL FTh D

B4 & R E OG5 EH TR E 33%L
FILO—)LEEDSE 4 & RIS E DA FHTHREFED 33.33% L1

TTHd
BHEOBEREVY/ V- NT—ILBRICEEYT S | Bie L BEMEHEOAFHIREED 50%LL T T
HodHEE (KE. HE. MIH) o%4)
JUCINTG=I TR —TFTA AN (AT | X V=T REKREENLELNIZAR
Fr oI, TEILLRE) SR ANTEFEDRILAD 5%LL FTH H

#a, K4 - hERE

(H4F) FTSE, “Shariah Japan 100 Index” (2016 4F 1 ) X 0 B A& AT GHIZEFT 1R

2) REELEA RS LREIT (¥ !)—7E% REIT)

A A7 L REIT &%, % U —TICHI L TREFH 21T 5 FAEPEREEFLETH D, v
U—7 EOA—z LY, HEEATBEOT T FOFENRETHIREZZT 5, TD7-
W, A AT LT 7y RERBRIZ, EBEMIEO T v U — T EEMELZ R T 20ERH D,
TadE (AN ICBWTE, A AT ABRMOFE (R —2 A7 —1INHBI%) %

X% 3 FTSE Shariah Japan 100 Index Mkt (2015 F XM S)
HHARED kv T 10

- 0
p KDDI Corp Mobile Telecommunications 4.21

Oil & Gas 3 1.87

Takeda Pharmaceutical Pharmaceuticals & Biotechnology 3.34
Chemicals 7 6.80 Canon Technology Hardware & Equipment 2.74
Basic Resources 4 2.82 Astellas Pharmaceutical Pharmaceuticals & Biotechnology 268
Construction & Materials 6 2.97 NTT Docomo Mobile Telecommunications 2.40
Industrial Goods & Services 22 24.59 Murata Manufacturing Electronic & Electrical Equipment 2.35
Automobiles & Parts 12 11.78 Hitachi Electronic & Electrical Equipment 2.28
Food & Beverage 4 243 Fuji Heavy Industries Automobiles & Parts 224
Personal & Household Goods 8 8.91 ka0 Personal Goods 2.23
Health Care 15 17.43 Denso Corp Automobiles & Parts 2.08
Media 3 1.91 Japan 100
Tievel & L 1 0.25 Number of constituents 100 480
B 3 8.1 Net MCap (JPYm) 130,116,748 352,969,337
Utilities 2 156 Dividend Yield % 2.04 2.02
Constituent Sizes (Net MCap JPYm)
Banks
Average 1,301,167 735,353
Insurance
Largest 5,651,135 20,175,647
Fi ial Servi
[nancie dervices Smallest 262,186 9,420
oo Median 906,949 339,439
Technology 9 7.94 Top 10 Holdings (% Index MCap) 26.91 19.53
At 100 100.00

(H4F) FTSE, “Shariah Japan 100 Index” (2016 4= 1 A) K 0 Bkt & AT FERTER
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HF4 ¥ ) —TFEHKL I-REIT DEHF (2015 F 4 AEH)

I Property type (Based on annual rent)

Regional SC Alarge-scale shopping center (SC) which houses multiple

Invasiment in vanous property types. centered on i b S
specialty stores

regional shapping centers
Outlet malls Alarge-scale shopping center (SC) where multiple
outlet malls are concentrated

Community SC Amedium-scale shopping center (SC) whose main tenant is

‘ a general merchandise store, etc

Neighborhood SC | Amedium or small-scale shopping center (SC) whose main
tenant is a food supermarket, etc

Food 0 A supermarket which mainly sells food products
#Regional SC I56% EAErR ARl
il i :
Communny st Hodh Urban retail A store facing a main street or specialty store building
Urban facllity 189% it A
| facilities located in a prime location in central Tokyo

= Outlet mall 6.7% | i

Food supermarkst  6.5%

Meighbarhood 8.9%

Cthers T1%

Taking into consideration our investigation and above information, it was concluded that non-permissible income
estimated for the company is below the 5% bracket.

The status of the Company from a business activity is as follows:

Eﬁxau _:/7 II Threshold Company Compliance

Non-permissible Income 5% Less than 5% PASS

Financial Screening:

According to the most recent financial statement (2014 S1), the financial are as follows:

[—=F=} 1)—=— > |
I—EM’ Threshold Company Compliance
Debt 33% 26.76 % PASS
Preference/Trust Share False False PASS
ar%

Compliance Status;

Based on the available information and the above figures, Frontier Real Estate Investment Corp. is to be considered

Shariah-comphiant. | oapl)— 7)@*%1&0):"&

(H4F)  1dealRatings Compliance Report (2015 4E 4 /) X 0 BAF & ARFISAIZEATER

HAWnasZ ek binsd,

—EZIE, REPEIL Y ) =T EEE AR LT Wy N T AD—DTH Y |
Y U =T HEEROBELAGIET 0, £72, REITIZ wfiﬁbhéﬁé@ﬁgiéﬂ
F72 <, BEIRATHZ Z &0, IEETIEPR, HE7 U7 ZH0IcA A7 5 REIT b
JEA D TG

AARENO REES JREIT v V=T ke LTROONDATREERH Y |
IdealRatings 7% 2015 4 3 H (242t % BA4A L 7= 1dealRatings Asia-Pacific REITs Index (% J-REIT
LR LTS (XFE4),

3) RU—74
AATGTAET 72 RPBETABEER T A VAN AL Ty NI FTRLELTRAY
— I METEND, AT —7I120F, A AT LARBENBITTLa—RL—h « 27— &

S Sy RFE4 TR TOT R TIEN Y DA A5 A REIT ity TSAE AT 2 +—4% Y —12015
S (Y27 A MR 238,
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A AT LEGEEOBIFNITT DY TV« A7 =035, ITHETIHAT U A, HksE
DIA AT LBENCE DY TV >« A7 =T DOFT ORI =N Fw o v 7 X, ZEFGT
UF) 8755, 9E1( 2T AERMERICE D a—RL—F « 27 =7 OFTHEGFH R 5N T
%Y,

DA 7 — 7 FEATIHEAIL 2015 4R BTAEEE 47 %38 664 Bk R/VICE & - 7= (K% 5),
2015 FICB T H A7 — 7 BATEOBD O L7228l & LT, HRRKD A7 — 7 FBITERED
—OThoBNM PR 7 — 2 « Fur5 LxElE L2 L BnsFonTtng
i T, AETY TV« A7 =T ORI TH ML Lipdo> TR OF g E & 4
NV e AR, ROl OIKK A S R L LT, MBURT A2 7JELO T 572512 A
7 — 0 OFIATEAFT 2EERR LN TS P, BFHIEIMERES N, T b, 5% Y
TV AT — 7 OFATITHEBIC BT T EHTH 5 > Ein, ITEDIEA AT AEEIC

&5 HRADRI—URETEOHM

(f&usD)
1,400

BYL—7 mZOMOE

1,200

1,000

800

600

400

200

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
120%

- 75% 90% 64%

R4 32% 28% 29%  20% 41%

BREE:

-199 -5%  -5%
19% 47%

(HAT) MIFC, Khazanah Nasional, S&P &= D5 — % L 0 A& AT SE AT

46

47

48

49

50

51

T~y XT 4 TS ERTDHYITV e« A7 =0 (A AT LEE) —5kEEFERORITIE — [EF
GEARNG 2 +—2 Y =1 2014 FHHE (V=TV A MR 2B,

TGy RFg TR R —=0 (AT MMESR) O L HREHEIC K DFTHEE) [HHERTSZ +
—2 U —] 2014 FFkZ (V=TVA MR 2SR,

BNM DA 7 —7 « 717 Z MIENDOA AT 2T OMBMEER 2T 2 L2 & LT, L
ML, WEMEDOEPAFREL TOMDAX—L (TET AT 4 + 5T —2IN JLR) BEXRLIZZ L BNM
DIAITL TN AT — 7 ORYZ BRI O A AT DEITHEHNED TNV Z LENE AT e 7T L0
BEIEIZE -7,

Adam Bouyamourn, “Sukuk issuance falls as Malaysia central bank stops offering short-term Islamic bonds,” The
National, 20 June 2015.

“Sukuks to be the preferred mode of deficit financing,” theedge, 17 January 2016. “Islamic finance boost as oil and gas
players tap Shariah debt market for the first time,” IFN, 22 March 2016.

“Iran to Boost Flagging Sukuk Market,” IslamicFinance.com, 17 August 2015. “S&P:Lifting Iran's Sanctions A Potential
Boost To Sukuk Market,” MNI, 15 September 2015.
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KoY 7V e 20— (Fk ®E V7T ORTACERT ST, 3
A AT LEICBITSa—RL—b « 27 —27 OFITMMEES LD TREME N & 5 LIRS h
Tn5 %,

BEFIZONWTIL, EREEBE 2R L T 28RO EHERFT 57200/ —E LI
DOFEMERFI OIS DA AT LEUTIE, FRCEEBEE A 7 — 7 1239 D FREE LR
EETBY., MWERARMNZMNGSNEEEERICL DR 7 — 27106t D HEENMEG £
> TWAHIRETH D

2 HiHMITE 46 28,
58 «StanChart Sees China Opening on Hong Kong Debut: Islamic Finance,” Bloomberg, September 11 2014. “Get Ready for
Corporate Sukuk Boom After Sovereign Rush,” Bloomberg, January 5 2015. “Growth potential for Islamic Sukuk

financing in Europe,” Deloitte, 17 December 2015. MIFC, “Europe: A Rising Opportunity for Islamic Finance,” 11
March 2015.

Sy RF 4 U IN=PAMNRGT-HT AT —7 (425 5ME) ITOHT-0e ) TG AT
7 —% ) —] 2014 FEHEEE B,
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