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14 November 2025

Certificate No: 183

Shariah Compliance Certificate for TATA Ethical Fund of
TATA Asset Management Limited

(For the Period 15t April 2025 to 30" September 2025)

Pursuant to agreement dated 19" July 2017, between Tata Asset Management
Limited (TAML) and Tagwaa Advisory and Shariah Investment Solutions (P) Ltd.
(TASIS), relating to ongoing Shariah monitoring and certification of the Tata Ethical
Fund (TEF) of TAML, TASIS has scrutinized various reports, books and records
pertaining to the said Fund submitted by TAML during Shariah Audit conducted on
13t November 2025 for the period 1st April 2025 to 30th September 2025.

On the basis of the said Shariah Audit, I/we have the following comments on the

Shariah compliance of the said Fund:

1. None of the liquid funds of TEF were deployed in any form of interest-based
avenues.

2. The applicable purging ratios provided through the purging report to TAML are
being informed to the investors through the TAML website.

3. The stocks in the portfolio were found to be fully Shariah-Compliant during the
period under review.

4 Al investments of TEF, apart from deposits with banks in current accounts,
were exclusively invested in equity shares.

5 None of the shares which were part of the investments of TEF were pertaining

to companies from sectors which were non-compliant with Shariah.
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6. The purchase and sale of shares at TEF were made in a Shariah compliant
manner.
7. TEF did not indulge in transactions involving options, futures, swaps or

derivatives trading of any nature.

In view of the observations noted above, I/we certify that the mode of investment and

the operations of TEF have been compliant with Shariah.

On the basis of the above l/we certify that the said Fund was Shariah compliant and

also proposes to comply with TASIS Shariah norms in future.

Verily, Allah knows best.

For Tagwaa Advisory and Shariah
Investment Solutions Pvt. Ltd.
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