
1

AMAL
Saturna Al-Kawthar
Global Focused Equity 
UCITS ETF 

IE00BMYMHS24

For professional clients only. Capital at risk.

The content of this document does not constitute investment advice nor an offer for sale 

nor a solicitation to buy any product or make an investment.

Communications issued in the European Economic Area (“EEA”) relating to ETFs: 

The content in this document is issued by HANetf Management Limited (“HML”) acting 

in its capacity as management company of HANetf ICAV. HML is authorised and 

regulated by the Central Bank of Ireland. HML is registered in Ireland with registration 

number 621172.

Communications issued in the European Economic Area (“EEA”) relating to ETCs: 

The content in this document is issued by the relevant Issuer.

Communications issued in the UK (ETFs and ETCs): The content in this document is 

issued by HANetf Limited, an Appointed Representative of Privium Fund Management 

(UK) Limited (“Privium”), which is authorised and regulated by the Financial Conduct 

Authority. The registered office of Privium is The Shard, 24th Floor, 32 London Bridge 

Street, London, SE1 9SG
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Important Information
Important Information
Communications issued in the UK (ETFs and ETCs) 

The content in this document is issued by HANetf Limited (“HANetf”) and approved by Privium Fund Management (UK) Limited (“Privium”). HANetf are an appointed representative of Privium, which is authorised and 

regulated by the Financial Conduct Authority.). HANetf is registered in England and Wales with registration number 10697042.

Communications issued in the European Economic Area (“EEA”) relating to ETFs 

The content in this document is issued by HANetf Management Limited (“HML”) acting in its capacity as management company of HANetf ICAV. HML is authorised and regulated by the Central Bank of Ireland. HML is 

registered in Ireland with registration number 621172.

Communications issued in the EEA relating to ETCs 

The content in this document is issued by the relevant Issuer. 

The Issuers

1.	HANetf ICAV, an open-ended Irish collective asset management vehicle issuing under the terms in the Prospectus and relevant Supplement for the ETF approved by the Central Bank of Ireland (“CBI”) (“ETF 

Prospectus”) is the issuer of the ETFs. Investors should read the current version of the ETF Prospectus before investing and should refer to the section of the ETF Prospectus entitled ‘Risk Factors’ for further details of 

risks associated with an investment in the ETFs. Any decision to invest should be based on the information contained in the ETF Prospectus.

2.	HANetf ETC Securities plc, a public limited company incorporated in Ireland, issuing: 

i.	the precious metals ETCs under the terms in the base prospectus approved by both the Central Bank of Ireland (“CBI”), the UK Financial Conduct Authority (“FCA”) and the final terms of the precious metals (together, 

“Metals ETC Prospectuses”); 

ii.	the carbon securities ETCs under the terms in the base prospectus approved by the UK Financial Conduct Authority (“FCA”) and the relevant final terms of the carbon securities (together, “FCA Carbon ETC 

Prospectus”); and  

iii.	the carbon securities ETCs under the terms in the base prospectus approved by the Central Bank of Ireland (“CBI”) and the final terms of the carbon securities (together, “CBI Carbon ETC Prospectus”). 

Investors should read the latest versions of the relevant ETC prospectus before investing and should refer to the section of the relevant ETC prospectus entitled ‘Risk Factors’ for further details of risks associated with an 

investment in the ETCs. Any decision to invest should be based on the information contained in the relevant ETC prospectus.

3.	ETC Issuance GmbH, a limited liability company incorporated under the laws of the Federal Republic of Germany, issuing under the terms in the Prospectus approved by the Bundesanstalt für 

Finanzdienstleistungsaufsicht ("BaFin") and the final terms (“Cryptocurrency Prospectus”) is the issuer of the ETCM ETCs. Investors should read the latest version of the Cryptocurrency Prospectus before investing and 

should refer to the section of the Cryptocurrency Prospectus entitled ‘Risk Factors’ for further details of risks associated with an investment in the ETCs contained in the Cryptocurrency Prospectus. Any decision to invest 

should be based on the information contained in the Cryptocurrency Prospectus.

The ETF Prospectus, Metals ETC Prospectus, FCA Carbon ETC Prospectus, CBI Carbon ETC Prospectus and Cryptocurrency Prospectus can all be downloaded from www.hanetf.com.

This communication has been prepared for professional investors, but the ETCs and ETFs set out in this communication (“Products”) may be available in some jurisdictions to any investors. Please check with your broker 

or intermediary that the relevant Product is available in your jurisdiction and suitable for your investment profile.

Past performance is not a reliable indicator of future performance. The price of the Products may vary and they do not offer a fixed income. 

This document may contain forward looking statements including statements regarding our belief or current expectations with regards to the performance of certain assets classes. Forward looking statements are subject 

to certain risks, uncertainties and assumptions. There can be no assurance that such statements will be accurate and actual results could differ materially from those anticipated in such statements. Therefore, readers are 

cautioned not to place undue reliance on these forward-looking statements. 

The content of this document is for information purposes and for your internal use only, and does not constitute an investment advice, recommendation, investment research or an offer for sale nor a solicitation of an 

offer to buy any Product or make any investment.

An investment in an exchange traded product is dependent on the performance of the underlying asset class, less costs, but it is not expected to track that performance exactly. The Products involve numerous risks 

including among others, general market risks relating to underlying adverse price movements in an Index (for ETFs) or underlying asset class and currency, liquidity, operational, legal and regulatory risks. In addition, in 

relation to Cryptocurrency ETCs, these are highly volatile digital assets and performance is unpredictable.

The information contained on this document is not, and under no circumstances is to be construed as, an advertisement or any other step in furtherance of a public offering of securities in the United States or any 

province or territory thereof, where none of the Issuers (as defined below) or their Products are authorised or registered for distribution and where no prospectus of any of the Issuers has been filed with any securities 

commission or regulatory authority. No document or information on this document should be taken, transmitted or distributed (directly or indirectly) into the United States. None of the Issuers, nor any securities issued by 

it, have been or will be registered under the United States Securities Act of 1933 or the Investment Company Act of 1940 or qualified under any applicable state securities statutes. 
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Saturna Capital, a US-based investment manager, draws upon more than 30 years of halal 

and socially responsible investment experience to provide investors with high quality, 

Islamically-acceptable and ESG-focused portfolios. 

Saturna views investing as a business partnership and seeks high-caliber performers 

operating with integrity and a view toward the long term. We don’t follow trends, we 

analyze opportunities through detailed research exploring industry themes, technology 

trends, competitive environments, and corporate leadership. 

We view consideration of environmental, social, and governance (“ESG”) factors as 

essential in forming portfolios of high-quality companies that are better positioned to 

reduce risk, identify opportunities and outperform, while making a positive contribution to 

the social and environmental challenges of our time. 

About Saturna Capital
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An investor’s guide to 
Islamic and ESG 
Investing
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Islamic principles are central to the management of the ETF. These principles require investors to share in profit and loss, to exclude 

investments in prohibited activities including conventional finance, to minimize debt exposure and to avoid speculation in favor of long-

term investment. Saturna concurrently views the consideration of ESG factors as integral to identifying opportunities and forming 

portfolios of high-quality companies better positioned to reduce risk

Islamic & ESG Process

Saturna is committed to analyzing an issuer’s strength through a holistic lens and believes that ESG investing must include identifying 

how a company addresses the key sustainability factors that materially impact its industry. They have developed a proprietary scoring 

system which provides an assessment of how well a company performs relative to a blend of its industry, sector, and country peers in 

each ESG category. Using a combination of negative and positive screening, Saturna’s analysts seek issuers who outperform their peers 

on a variety of ESG metrics that are Islamically-acceptable.

Saturna’s negative screening excludes firms engaged in:

Saturna’s Islamic & ESG Screening

• Alcohol

• Tobacco

• Weapons

• Gambling

• Pornography

• Fossil fuel extraction

• Pork products

• Interest-bearing banking, 

insurance, and other financials
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Islamic Screens

Financial screens require investment candidates meet the following:

• The total amount of interest-bearing debt must not exceed 30% of the 

market capitalisation of the company

• The total amount of interest-bearing securities must not exceed 30% of 

the market capitalisation of the company

• The total revenue from prohibited activities must not exceed 5% of the 

company’s total revenues

Saturna employs an Islamic screening method based on widely accepted 

standards established by The Accounting and Auditing Organization for 

Islamic Financial Institutions (AAOIFI). To ensure that investments continue to 

meet the requirements of the Islamic faith, Saturna engages Amanie Advisors 

Sdn Bhd, a leading consultant specializing in Islamic finance.

Saturna’s Islamic & ESG 
Screening
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Saturna’s analysts routinely review and assess aggregated data measures to evaluate the relevance of various data sources and factors 

in contributing to our scoring. Their analysts use the ESG scoring to help identify potential investments.

Each ESG category is built up from related subcategories:

We evaluate companies according to their transparency (i.e., whether they report data on a given factor) and their quality (i.e., how their 

reporting compares to their peers). Each factor is weighted by our assessment of its importance within its economic sector, or, when 

appropriate, by its importance relative to its country or regional peers. 

While the quantitative ESG scoring process provides an invaluable stock identification tool, we believe meaningful stock evaluation and 

portfolio inclusion requires active management — detailed fundamental analysis of industry, financial, managerial, and ESG 

considerations. Numerous pitfalls challenge quantitative ESG scoring, such as a pronounced “large-capitalization bias” since smaller 

companies, even good actors, may lack the resources to provide detailed ESG metrics. Key performance indicators determining 

executive pay present another area benefiting from qualitative review. Our belief in active management from a financial perspective 

applies equally to our ESG analysis. 

Environment

• Energy

• Climate 

• Water

• Waste

• Sustainability

Social

• Community

• Labor

Governance

• Board quality

• Corporate policies

• Executive compensation

Saturna’s ESG Scoring
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Our philosophy and process aim to generate consistent and sustainable market-

beating returns by:

1. Investing in ~40 Islamic-compliant, high quality, attractively priced global 

companies that are best-in-class on a variety of ESG, financial and valuation 

metrics and have solid growth prospects.

2. Remaining benchmark agnostic so that the manager may seek the best 

opportunities globally.

3. Engaging in detailed fundamental analysis of financial and ESG characteristics 

to identify companies providing long-term investment opportunities.

4. Not engaging tactical trading or succumbing to behavioural influences that only 

erode value.

Our differentiated approach and commitment to long-term investing allows us to 

exploit inherent short-termism in markets when an asset’s value may be temporarily 

depressed.

Investment Philosophy
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The Saturna team seeks undervalued opportunities from the global markets with long-term 

excess return potential in line with their quality and ESG criteria. To this end a robust and 

repeatable investment process is employed: 

Generate ideas 

• Screen universe of companies based on a range of measures including compliance with the 

Islamic and ESG metrics  

• Develop long-term investment themes such as rising semiconductor demand from IoT and 

automation, AI’s potential to disrupt multiple industries or alternative energy based on the 

existential need to reduce carbon emissions

• Meet company managers 

• Explore additional sources of research 

Analyse fundamentals 

• Rigorous and detailed bottom-up company analysis 

• Forecast and model key expectations 

• Look for strong and sustainable competitive advantages 

• Focus on the long-term potential and value of the business 

Manage investments 

• Active management by constantly reviewing the investment thesis 

• Understand the balance between risk and reward 

• View risk as the permanent loss of capital 

An Ongoing Investment Process
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Step-By-Step 
Research Process

For illustrative purposes only
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SELLS

• Novozymes – Merger with Chr. Hansen invalidates 

investment thesis. 

• Philips - Poor management execution and regulatory 

risk from product recalls.

• Stanley Black & Decker – Failure to execute in 

attractive environment. Promotion from within for 

CEO when a fresh perspective is required.

Portfolio Adjustments
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BUYS

• Boston Scientific - Quality medical equipment 

specialist 

• AutoZone – Top-notch execution in an industry that 

historically demonstrates recession resistance. 

• Tyler Technologies – Government focused software 

firm with a long runway.

Portfolio Adjustments
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What Say You Chair Powell?

• Aggressive Fed tightening has yet to demonstrate 

negative impact on the economy…housing excepted.

• Bank failures lead to further liquidity tightening.

• Near the end of the rate hike cycle but Fed 

commitment to inflation makes reversal unlikely.

• How do we progress from tightening to loosening 

without first passing through recession?

Outlook
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Portfolio Characteristics
Growth & Quality at a Reasonable Price
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Actively seeks to achieve capital appreciation by investing in 

companies demonstrating Islamic compliance and demonstrating 

robust environmental, social and governance (ESG) policies.

Saturna Al-Kawthar Global Focused Equity is an UCITS compliant ETF domiciled 

in Ireland 

The Saturna Al-Kawthar Global Focused Equity UCITS ETF aims to achieve 

capital appreciation by investing in Islamically-acceptable companies with robust 

environmental, social, and governance (ESG) policies. We believe such 

companies offer a reduced risk profile, while operating at no competitive 

disadvantage, thereby offering the opportunity for superior risk-adjusted returns.

AMAL is listed on London Stock Exchange, Borsa Italiana and XETRA

About AMAL

TER | 75 bps

Saturna Al-Kawthar Global Focused 

Equity UCITS ETF

AMAL

Key Facts

Asset Class Equities

Base Currency USD

Inception Date 28/09/20

Income Treatment Accumulating

TER 75 bps

Domicile Ireland

Replication Style Physical

# of Constituents 39
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AMAL Performance

TER | 75 bps

Saturna Al-Kawthar Global Focused 

Equity UCITS ETF

AMAL

1M 3M 6M YTD 12M 2Y SI

Saturna Al-Kawthar Global 

Focused Equity UCITS ETF
-3.91% 10.24% 4.31% -21.95% -21.95% -22.11% -14.87%

Please note that all performance figures are showing net data. Source: Bloomberg / HANetf. Data as of 31/12/2022. Performance before inception is based on

back tested data. Back testing is the process of evaluating an investment strategy by applying it to historical data to simulate what the performance of such strategy

would have been. Back tested data does not represent actual performance and should not be interpreted as an indication of actual or future performance. Past

performance for the index is in USD. Past performance is not an indicator for future results and should not be the sole factor of consideration when selecting a

product. Investors should read the prospectus of the Issuer (“Prospectus”)

before investing and should refer to the section of the Prospectus entitled ‘Risk Factors’ for further details of risks associated with an investment in this product.

When you invest in ETFs and ETCs, your capital is at risk.
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About AMAL

TER | 75 bps

Saturna Al-Kawthar Global Focused 

Equity UCITS ETF

AMAL

The Risks

▪ The value of equities and equity-related securities can be 

affected by daily stock and currency market movements.  

▪ Investors’ capital is fully at risk and investors may not get back 

the amount originally invested. 

▪ Exchange rate fluctuations could have a negative or positive 

effect on returns. 

Please note this is not an exhaustive list of risks. Other risks may 

apply.

Please consult the KIID and Prospectus for more details

Why AMAL?

▪ The fund invests in 30-40 high quality, Islamically-acceptable, 

positive ESG companies featuring:

▪ Pass negative Islamic-screening

▪ Positive performance on Environmental, Social and Governance 

metrics

▪ An identifiable and sustainable competitive advantage providing 

attractive growth prospects

▪ Strong balance sheets featuring minimal debt

▪ Cash flows greater than investment requirements, allowing 

companies to self-fund their operations

▪ A record of intelligent capital allocation and potential strong 

returns on capital. Your capital is at risk.
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Trade AMAL

TER | 75 bps

Saturna Al-Kawthar Global Focused 

Equity UCITS ETF

AMAL

Exchange BBG Code RIC ISIN SEDOL Currency

London Stock Exchange AMAL LN HAAMAL.L IE00BMYMHS24 BMDNKB0 USD

London Stock Exchange AMAP LN AMAP.L IE00BMYMHS24 BMDNKC1 GBP

Deutsche Boerse Xetra ASWE GY ASWE.DE IE00BMYMHS24 BMWTXV0 EUR

Borsa Italiana AMAL IM AMAL.MI IE00BMYMHS24 BMWTXS7 EUR

SIX AMAL SW AMALCHF.S IE00BMYMHS24 BMX8CZ3 CHF
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✓ 30-year history in Islamically-acceptable, socially responsible investing and 
market outperformance.

✓ Relentless focus on quality and bottom-up stock selection.

✓ ESG factors considered include resource efficiency, community and labor 
relations, board composition, and business ethics

✓ Characteristics of financial sustainability include management strength, low 
debt, and strong balance sheets

✓ Islamic screens exclude issuers primarily engaged in higher ESG risk 
businesses; no alcohol, tobacco, pornography, weapons, gambling, fossil 
fuel extraction, pork products, or interest-bearing banking, insurance, 
and other financial services

✓ Globally diversified

✓ Targeted to investors seeking long-term capital growth. Your capital is at 
risk.

✓ Generally large and mid-cap, but can invest in equities of any capitalisation

When you trade ETFs your capital is at risk.

Summary
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Appendix



Authorised Participants

Company Telephone Email

RBC Europe +44 (0) 207 029 0500 cmuklondonetf@rbccm.com

HSBC +44 (0) 207 991 5819 etftradingdesk@hsbcib.com

Jane Street +44 (0) 203 787 3333 etfsaleslondon@janestreet.com

Morgan Stanley +44 (0) 207 677 9634 etfdeskln@morganstanley.com

Virtu Financial + 353 1 246 6930 etf-trading@virtufinancial.com

Barclays +44 (0) 207 773 2059 etftradinglondon@barclayscapital.com

J.P. Morgan +44 (0) 207 134 3303 d1_emea@jpmorgan.com

Societe Generale +33 1 42 13 52 86 list.de-etfstger@sgcib.com

Citigroup Global Markets +44 (0) 207 986 8839 europe.etf.trading@citi.com

Flow Traders +44 203 986 4000 fit@flowtraders.com  

Bank Frick +423 388 21 21 bank@bankfrick.li

Susquehanna +353 1 802 8018 etfsaleseurope@sig.com

ITI Capital +44 (0) 207 562 8000 info@iticapital.com

Goldenberg Heymeyer +44 (0) 207 390 3301 etf@ghco.co.uk

Old Mission Capital +44 (0) 203 868 2542 sales@oldmissioncapital.com

XTX Markets - -

DRW Europe B.V. +44 (0) 207 282 0965 etf@drw.com

AP Capital - -

Bluefin - -

BMO - -
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Liquidity Ecosystem

AP/MM services may vary by product

Market Makers

Company Telephone Email

BAML +44 (0) 207 995 4474 dg.etf_trading_london@bankofamerica.com

Banca IMI +39 02 7261 5318 etf@bancaimi.com

BNP Paribas +44 (0) 207 595 1414 etf.trading@bnpparibas.com

Cantor Fitzgerald +44 (0) 207 894 8744 etfeurope@cantor.co.uk

Credit Suisse Securities +44 (0) 207 888 1371 list.etf-desk@credit-suisse.com

Deutsche Bank +44 (0) 207 545 6796 se-trading@list.db.com

Goldman Sachs +44 (0) 207 051 8220 gsetfs@gs.com

Macquarie Bank +44 (0) 203 023 8885 bachir.binebine@macquarie.com

Optiver +31 20 708 7820 etf@optiver.com

UBS AG +44 (0) 207 567 9292 ol-gse-sales-emea@ubs.com

Unicredit Bank +39 02 8862 0731 etftrading@unicredit.eu



Contact Us

HANetf

@HANetf 

HANetf
City Tower

40 Basinghall Street

London

EC2V 5DE

www.hanetf.com
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UK Sales BeNeLux Sales

Robert Dickson Robin Kooijman

Robert.Dickson@hanetf.com robin.kooijman@hanetf.com

+44 7810 635 219

Samy Shaltout French Sales

Samy.Shaltout@hanetf.com Yann Hericotte

+44 7340 530 279 yann.hericotte@hanetf.com

Tom Sleep

Tom.Sleep@hanetf.com German Sales

+44 7894 576 717 Andre Voinea

andre.voinea@hanetf.com

Italian Sales David Lump

Annacarla Dellepiane david.lump@hanetf.com

annacarla.dellepiane@hanetf.com

+393 401 950074 Product & Trading Enquiries: 

Fabio Massellani Jason Griffin

fabio.massellani@hanetf.com Jason.Griffin@hanetf.com

+44 7747 137 006



26

Important Information
Important Information
Communications issued in the UK (ETFs and ETCs) 

The content in this document is issued by HANetf Limited (“HANetf”) and approved by Privium Fund Management (UK) Limited (“Privium”). HANetf are an appointed representative of Privium, which is authorised and 

regulated by the Financial Conduct Authority.). HANetf is registered in England and Wales with registration number 10697042.

Communications issued in the European Economic Area (“EEA”) relating to ETFs 

The content in this document is issued by HANetf Management Limited (“HML”) acting in its capacity as management company of HANetf ICAV. HML is authorised and regulated by the Central Bank of Ireland. HML is 

registered in Ireland with registration number 621172.

Communications issued in the EEA relating to ETCs 

The content in this document is issued by the relevant Issuer. 

The Issuers

1.	HANetf ICAV, an open-ended Irish collective asset management vehicle issuing under the terms in the Prospectus and relevant Supplement for the ETF approved by the Central Bank of Ireland (“CBI”) (“ETF 

Prospectus”) is the issuer of the ETFs. Investors should read the current version of the ETF Prospectus before investing and should refer to the section of the ETF Prospectus entitled ‘Risk Factors’ for further details of 

risks associated with an investment in the ETFs. Any decision to invest should be based on the information contained in the ETF Prospectus.

2.	HANetf ETC Securities plc, a public limited company incorporated in Ireland, issuing: 

i.	the precious metals ETCs under the terms in the base prospectus approved by both the Central Bank of Ireland (“CBI”), the UK Financial Conduct Authority (“FCA”) and the final terms of the precious metals (together, 

“Metals ETC Prospectuses”); 

ii.	the carbon securities ETCs under the terms in the base prospectus approved by the UK Financial Conduct Authority (“FCA”) and the relevant final terms of the carbon securities (together, “FCA Carbon ETC 

Prospectus”); and  

iii.	the carbon securities ETCs under the terms in the base prospectus approved by the Central Bank of Ireland (“CBI”) and the final terms of the carbon securities (together, “CBI Carbon ETC Prospectus”). 

Investors should read the latest versions of the relevant ETC prospectus before investing and should refer to the section of the relevant ETC prospectus entitled ‘Risk Factors’ for further details of risks associated with an 

investment in the ETCs. Any decision to invest should be based on the information contained in the relevant ETC prospectus.

3.	ETC Issuance GmbH, a limited liability company incorporated under the laws of the Federal Republic of Germany, issuing under the terms in the Prospectus approved by the Bundesanstalt für 

Finanzdienstleistungsaufsicht ("BaFin") and the final terms (“Cryptocurrency Prospectus”) is the issuer of the ETCM ETCs. Investors should read the latest version of the Cryptocurrency Prospectus before investing and 

should refer to the section of the Cryptocurrency Prospectus entitled ‘Risk Factors’ for further details of risks associated with an investment in the ETCs contained in the Cryptocurrency Prospectus. Any decision to invest 

should be based on the information contained in the Cryptocurrency Prospectus.

The ETF Prospectus, Metals ETC Prospectus, FCA Carbon ETC Prospectus, CBI Carbon ETC Prospectus and Cryptocurrency Prospectus can all be downloaded from www.hanetf.com.

This communication has been prepared for professional investors, but the ETCs and ETFs set out in this communication (“Products”) may be available in some jurisdictions to any investors. Please check with your broker 

or intermediary that the relevant Product is available in your jurisdiction and suitable for your investment profile.

Past performance is not a reliable indicator of future performance. The price of the Products may vary and they do not offer a fixed income. 

This document may contain forward looking statements including statements regarding our belief or current expectations with regards to the performance of certain assets classes. Forward looking statements are subject 

to certain risks, uncertainties and assumptions. There can be no assurance that such statements will be accurate and actual results could differ materially from those anticipated in such statements. Therefore, readers are 

cautioned not to place undue reliance on these forward-looking statements. 

The content of this document is for information purposes and for your internal use only, and does not constitute an investment advice, recommendation, investment research or an offer for sale nor a solicitation of an 

offer to buy any Product or make any investment.

An investment in an exchange traded product is dependent on the performance of the underlying asset class, less costs, but it is not expected to track that performance exactly. The Products involve numerous risks 

including among others, general market risks relating to underlying adverse price movements in an Index (for ETFs) or underlying asset class and currency, liquidity, operational, legal and regulatory risks. In addition, in 

relation to Cryptocurrency ETCs, these are highly volatile digital assets and performance is unpredictable.

The information contained on this document is not, and under no circumstances is to be construed as, an advertisement or any other step in furtherance of a public offering of securities in the United States or any 

province or territory thereof, where none of the Issuers (as defined below) or their Products are authorised or registered for distribution and where no prospectus of any of the Issuers has been filed with any securities 

commission or regulatory authority. No document or information on this document should be taken, transmitted or distributed (directly or indirectly) into the United States. None of the Issuers, nor any securities issued by 

it, have been or will be registered under the United States Securities Act of 1933 or the Investment Company Act of 1940 or qualified under any applicable state securities statutes. 
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