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July 2, 2010

Dear Investor:

As President of Lightstone Capital Advisers, portfolio adviser to your MIZAN Fund, I would like to review the performance of the Fund during the second quarter of 2010.

The MIZAN fund outperformed its Benchmark of the Russell 3000 Index by 1.18% on a net basis for the second quarter and by 3.00% for the first six months of the year.  The Russell 3000 Index is a broad measure of the market. This was good performance during a period marked by uncertainty and volatility in markets.  In this kind of environment, stock picking is all the more challenging.

The Fund lost 3.05% during the first six months of the year after fees and expenses but that has to be compared with a loss of 6.05% during the same period for its Benchmark of the Russell 3000 Index.  The Fund lost 10.14% during the second quarter versus a loss of 11.32% for the Russell 3000 Index.  

Your fund is made up of seven component strategies to achieve broad diversification. The four large cap component strategies outperformed their respective benchmarks in the quarter and the three small cap component strategies underperformed their respective benchmarks.  Relative to their respective benchmarks, value strategies were the best performers in both large cap space and small cap space.
The overall outperformance of the fund benefited from the fact that during the quarter, financial stocks represented by XLF (the Financial Select Sector SPDR) underperformed the Russell 3000 Index.  Financial stocks are not Shariah-compliant and are not included in the selection universe for the MIZAN Fund.  The performance of the Fund also benefited from the fact that during the quarter, small cap stocks represented by the Russell 2000 Index outperformed large cap stocks. Small cap stocks represent thirty percent of the MIZAN Fund. 
Sincerely, 
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John Lightstone, PhD

President
Lightstone Capital Advisers LLC






