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__________________________________

Shaikh Faraz  Adam

 دار قبل من إعالنا تشكالن المرفقة والضوابط القواعد إلى باإلضافة الشھادة ھذه
  ورك نت ستیالر كةبلش الشرعي المستشار بصفتھا ")الدار(" الشرعیة المراجعة

.)“الشبكة”(

 والمعاییر والضوابط المستندات بمراجعةالدار قامت المقدمة، المعلومات على بناء
 الشرعیة والمعاییر الضوابط ضوء في ةالصل ذات والمواد ومفاھیمھا الشبكةب المتعلقة

 مستخدمي نفید ،علیھو المعاییر، تلك مع تتوافق ال اشتراطات أو بنود أي على تقف لمو
  القواعد اتباع مجرد أنب الشرعي التوافق على الحصول إلى یسعون الذین الشبكة

 ألن وذلك ،الشرعیة بالمعاییر االلتزام تلقائي بشكل یضمن ال المرفقة والضوابط
 الخاصة الوثائق ھاتحدد التي األحكام وكذلك والمدخالت والعملیات اتاالستثمار
.معتمد شرعي مستشار قبل من اعتمادھا و مراجعتھا یجب بالشبكة

 على باإلشراف یقوم شرعي مستشار وجود على الشرعي التوافقب االلتزام یعتمد كما
 وفق محتواھا و العملیات ھذه تنفیذ تضمن مستمرة بصورة المنفذة وعملیاتھا الشبكة

This certificate, along with the attached Shari'a guidelines, constitute as a
Pronouncement by Shariyah Review Bureau (“SRB”) in its capacity as the
Shari’a Advisor of Stellar network (the “Network”). 

Based on provided information, SRB conducted its review on the
Network’s guides, concepts and related material and did not find any
provisions that are non-congruent to the principles of Shari'a. However,
the users of the Network seeking to attain Shari'a compliance should take
note that merely following the attached guidelines does not automatically
ensure compliance to Shari'a. This is because the investment usage and
their respective assumptions and input, as well as the provisions marking
the documents must be reviewed and certified by qualified Shari'a
Advisor’s.  
In addition, Shari'a compliance is dependent on the correct use of the
certified documentation, inputting of and the sequence of the

__________________________________

Shaikh Muhammad Ahmed Sultan

ً  الشھادة ھذه تمثل ال فعلیھ قبلھ، من المقرة االشتراطات ً  اعتمادا  المنفذة للعملیات شرعیا
 لمراجعة بھ الخاص الشرعي للمستشار الرجوع وللمستخدم الشبكة، مظلة تحت الالحقة

.الشرعیة الناحیة من العملیات تلك

 مع الدار بتعاقد مشروط صالحیتھا وبقاء الحیاة، مدى دائمة الشھادة ھذه صالحیة تعد ال
  .الطرفین بین إنھائھ أو التعاقد عدم حال في الصالحیة منتھیة الشھادة وتعد الشبكة،

. ولي التوفیقهللاو

دارالمراجعة الشرعیة
1439 رم�ان 19 

investments, along with the correct implementation thereof which must
be provided and supervised by a Shari'a Advisor(s). Therefore this Shari'a
Certification does not represent or constitute the actual Shari'a
compliance implementation action, or Shari'a assurance of the users and
their transactions on the Network. Each user is advised to assign their own
independent Shari'a Advisor(s) who can lead the supervision and
monitoring process of the respective transactions from a Shari'a
perspective.

This Certificate’s legitimacy does not constitute 'lifetime validation' and
remains valid subject to SRB’s engagement with the Network. SRB’s
approval entailed in this Certificate will automatically end should the
engagement be terminated or cease to exist.

Allah is the Guide to Success.
Shariyah Review Bureau
03th June 2018
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Overview of the Guidelines 
 
These guidelines cover three areas in relation to 

 

1. Shariah compliance of the Stellar network 

2. Shariah guidelines on trading XLM on Stellar 

3. Shariah principles on trading other assets on Ste

 

Shariah compliance of the Stellar netwo
 
(A detailed explanation of the stellar network can
 
The Stellar network is technology that processe

distributed ledger. The ledger records every tra

designed to provide liquidity for fiat currencies, 

and receiving another as frictionless as sending an 

 

Considering the above, Stellar is just a network and

Permissibility is the original state of things' (حة

technology which needs to be considered for Sha

Sha 
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Stellar: 

Stellar 

work 

an be seen in Appendix 1) 

sses financial transactions. It is a network of decentralised servers

transaction in the system for people and companies. Stellar also 

cryptocurrencies, commodities, securities and other assets, and 

 an email. 

and technology. In and of itself, it is /باحم(  lawful) as the legal ma

Therefore, the network is Shariah complian .(ألصل في الشيء اإلباحة

Shariah compliance. 
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rs in many locations that power a 

so offers a decentralized exchange 

nd to make payment with one asset 

maxim in Islamic law states: 

ant. It is the use of this tool and 



 

 

Shariah guidelines on trading XLM an
 
(For information on XLM and currency credit on 

 

For XLM you don’t need an anchor or issuer. 

exchanged. Other currencies are credit forms and

From a Shariah perspective, depending on the nat

1. If you are unilaterally transferring a claim to 

 
The AAOIFI Standard 7 states: 

The basis for the permissibility of (حوالة الحق) (trans

permitted by all four schools of Islamic law, rega

from restricted transfer of debt. If one looks at 

change of debtor, it is a restricted transfer of debt. 

as when the creditor makes a gift of the amount 

are not two debts, hence there is a transfer of rig

creditor of the beneficiary. 

 
2. If you are exchanging something in lieu o

 
If currencies are being exchanged on Stellar, the 
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nd Currencies on Stellar 

on Stellar, see Appendix 2) 

For any other currency, it is the credit which you have deposi

d IOUs.  

the nature of the transaction, one of the following applies: 

im to an amount deposited with an anchor. This falls under the law

ransfer of a right) as advocated by the Hanafis is that its essence 

regardless of the name of the contract in this regard. Again, (لة الحق

the change of creditor, then the transaction is one of transfer 

bt. The differences between transfer of debt and transfer of right 

t of his debt claim against the payer to a person who is not a de

right and not a restricted Hawalah because of the lack of two debt

of the credit, it will be a sale of a (الحق ) (right) to the redeemabl

following points must be kept in mind: 
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osited with an anchor that will be 

laws of )حوالة الحق(  . 

e is similar to suretyship which is 

 does not significantly differ (حوالة

of rights, and if one looks at the 

ht are evident in some forms, such 

debtor to the transferor. Here, there 

btors, as the transferor here is not a 

le asset/currency.   



 

 

 

The scope of these guidelines are applicable to is

of communication in currency trading, exchang

exchange, dealing in currencies in money marke

values in currency trading, and some cases prac

following cases: “those where there are no trading 

not involve exchanges of currency; and the discou

It is permissible to trade and exchange currencies, 

 

1. Both parties must take possession of the count

 

On the Stellar network, parties will be deemed 

Likewise, a transfer of the credit to one’s digital 

following article in AAOIFI Standard No.1: 

 

b) Receipt of a cheque constitutes constructive p

of the cheque and the Institution has blocked such a 

c) The receipt of a voucher by a merchant, signe

as payable on the coupon provided that the card i

If there is a short delay due to verification on the
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issues of both “actual and constructive possession of digital curr

ange of currencies in the context of the bilateral settlement of de

rkets, bilateral promises to buy and sell currencies, deferment of th

cticed by the institutions.” Please note that the scope these gui

ading in currencies; the effect of goldsmithery in selling gold and

discounting of bills of exchange.”  

s, provided that it is done in compliance with the following Sharia

nter-values before dispersing, such possession being either actual 

to have constructive possession by the XLM having been transferr

tal wallet will be considered as possession of the currency. This

possession, provided the balance payable is available in the acc

ch a balance for payment. 

ned by the credit card holder (buyer), is constructive possession o

issuing Institution pays the amount without deferment to the me

e blockchain, this will be overlooked and is excused. This is based
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rrencies, the use of modern means 

debts owed by the parties to the 

he delivery of one of two counter-

uidelines will not applicable to the 

and silver; transfers of debts that do 

Shariah rules and precepts. 

al or constructive. 

transferred into their digital wallets. 

This can be understood from the 

ccount of the issuer in the currency 

of the amount of currency entered 

erchant accepting the card. 

ed on the following article in  



 

 

 

AAOIFI Standard No.1:  

“A delay in making the transfer is allowe

receipt according to prevailing business 

currency during the transfer period, unle

make an actual delivery of the currency to

 

2. The counter-values of the same currency must

3. The contract shall not contain any conditional 

4. The dealing in currencies and XLM shall not aim

of individuals or societies. 

5. XLM or any currency transactions shall not be c

 

AGENCY IN TRADING CURRENCIES 

1. It is permissible to appoint an agent to execute a con

2. It is permissible to appoint an agent to sell X

another agent takes possession at the closing of t

3. It is permissible to authorise taking possession

provided such possession is completed by the auth

Sha 
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owed to the Institution, consistent with the practice whereby a pa

ss practices in currency markets. However, the payee is not en

ess and until the effect of the bank transfer has taken effect so 

to a third party.” 

t be of equal amount. An exchange of XLM by both parties must 

option or deferment clause regarding the delivery of one or both

aim at establishing a monopoly position, nor should it entail any

be carried out on the forward or futures market.  

te a contract of sale of XLM with authorization to take possession

XLM without authorizing him to take possession of the amount 

f the transaction, before the principal parties are dispersed. 

ssion of the counter-values in an exchange after the execution of 

uthorised agents at the closing of the transaction, before the princi
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payee may obtain actual 

entitled to dispose of the 

that the payee is able to 

ust be of equal amount. 

both counter-values.  

 any evil consequences to the interest 

ion of and deliver XLM. 

ount sold, provided the principal or 

a contract of currency exchange, 

cipal parties are dispersed. 



 

 

 

POSSESSION IN SALES OF CURRENCIES

 

1. When a contract is concluded for the sale of an 

matter of the contract at the closing of the transactio

2. Taking possession of one of the counter-value

transaction permissible. Likewise, taking partial 

of the part, possession of which is complete, wherea

3. Possession may take place either physically or

Constructive possession of a currency is deemed 

even if there is no physical taking of possession

customary practices are the following: 

 

a) To credit a sum of money/XLM to the account

1. When the Institution deposits to the credit of a

2. When the customer enters into a spot contract 

currency against another currency already deposited 

3. When the Institution debits – by the order of

different currency, either in the same Institution 

procedure, the Institution shall adhere to the princ
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S  

 an amount of XLM or currency, possession must be taken for the

action. However, a delay for a genuine reason such as verification

ues by one party without taking possession of the other is not en

possession is not sufficient. Taking possession of part of a counte

whereas the remaining part of the transaction remains invalid.  

or constructively. Physical possession takes place by means of simul

d to have taken place by the seller enabling the other party to ta

session. Among other forms of constructive possession that are approv

ount of the customer in the following situations: 

of a customer’s account a sum of money directly or through a bank 

ract of currency exchange between himself and the Institution, 

ited in the account of the customer. 

of the customer – a sum of money to the latter’s account and c

ution or another Institution, for the benefit of the customer or any 

principles of Islamic law regarding currency exchange. 
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the whole amount that is the subject 

tion on the blockchain is excused. 

enough to make a currency dealing 

unter-value is valid only in respect 

simultaneous delivery by hand.  

take its delivery and dispose of it, 

pproved by both Shariah and business 

k transfer. 

in the case of the purchase of a 

credits it to another account in a 

other payee. In following such a 



 

 

 

EXCHANGE OF CURRENCIES THAT ARE 

An exchange of amounts denominated in curren

settlement of the two debts in place of a bilateral 

covers the following cases:  

 Discharge of two debts when one party 

amount from the first party denominated 

the Dollar and the British Pound in order to

off). The basis of the permissibility of an exch

debtor, on the condition that the two obligatio

does not involve any prohibited transaction pe

 The creditor's making payment of a debt 

settlement is effected as a spot transaction at 

  

COMBINATION OF CURRENCY EXCHAN

 

It is permissible to execute a financial transfer 

transfer. This transaction consists of a currency ex

that is evidenced by a bank draft, followed by the

It is permissible for the institution to charge a fee f
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RE DEBTS OWED BY THE PARTIES   

urrencies that are debts established as an obligation on the debtor is 

al exchange of currencies, and in the fulfillment of the obligatio

owes an amount from another party denominated in (say) Doll

in (say) British Pound. In this context, both may agree on 

to extinguish the debts, wholly or partially. This type of trans

exchange of amounts denominated in currencies that are debts es

ions are thereby settled, is that this would entail the settlement of 

pertaining to debts either with regard to sale or purchase.  

ebt due to him in a currency different from that in which the 

the spot exchange rate on the day of settlement.  

NGE AND TRANSFER OF MONEY  

r of money (remittances) in a currency different from that pre

exchange effected through actual or constructive possession by 

the transfer of the amount using currency that is bought by the ap

e for the transfer.  
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is permissible, if this results in the 

tions in respect of these debts, this 

llars and the other party owes an 

on the rate of exchange between 

transaction is known as (المقاصة) (set-

stablished as an obligation of the 

of the debt by discharging it. This 

debt was incurred, provided the 

presented by the applicant for the 

delivering an amount of currency 

applicant for the transfer of money. 



 

 

 

FORMS OF TRADING IN CURRENCIES   

 

Among the forms of trading that are not permitt

exceeding the amount of money he owns, using

customer to enter into a transaction for an amoun

is that the institution lends the money to the custom

It is not permitted for the institution to lend the

Institution and not with any other. If there is no 

institution made it a condition of the loan that

combination of both loan and contract of exchange. This

Shariah principles on trading assets o
 
When an asset is sold via Stellar network, one 

possession of the actual asset. From a Shariah pe

an underlying asset represented by the credit. The f
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rmitted is the customer of an institution entering into currency t

ng credit facilities granted by the institution which handles the currency

ount in excess of what he would otherwise be able to pay for. An 

tomer so that the latter would then deal in amounts that he owns.

the customer a sum of money on the condition that currency de

no such condition then there is no Shariah prohibition. The basis

hat the customer must carry out the currency trading with t

ange. This is not permissible because it results in a benefit to the le

 on Stellar 

e is transferring credit to the buyer. He can then redeem the 

perspective, this credit represents the asset. It is similar to a suku

The following principles apply for trading. 

hari’a certificate ref#: SER-895-01-01-06-18

trading for an amount of money 

currency trading, thus enabling the 

An alternative and permissible form 

ns.   

dealing must be effected with that 

basis for the prohibition is that the 

the institution, and this involves 

lender.   

credit from a trust line and take 

ukuk certificate which is traded with 



 

 

 

Rule 1. The subject of sale must be existing at 

Thus, a thing which has not yet come into existe

void according to Shari'ah.  

 

Rule 2. The subject of sale must be in the own

Thus, what is not owned by the seller cannot be s

Example: A sells to B a car which is presently ow

sale is void, because the car was not owned by A

 

Rule 3. The subject of sale must be in the physi

"Constructive possession" means a situation wh

come into his control, and all the rights and liab

network, constructive possession is realised by re

3/4 Constructive possession includes the registrat

steamers and airplanes through registration that 

and legal effects. 

3/5 The possession of documents, like bills of la

therein is deemed constructive possession of wha

through them along with the ability of the posses
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at the time of sale.  

ence cannot be sold.  If a non-existent thing has been sold, though 

wnership of the seller at the time of sale.  

sold. If he sells something before acquiring its ownership, the sa

owned by C, but A is hopeful that he will buy it from C and shall 

A at the time of sale.  

ysical or constructive possession of the seller when he sells it to

here the possessor has not taken the physical delivery of the comm

bilities of the commodity are passed on to him, including the ris

eceiving credit in one’s digital wallet. This is understood by the 

tration of a mortgage of immovables and (hypothecation) of mob

is valid under the law. Registration stands in place of actual posses

ading and warehouse receipts, issued in the name of the possessor 

at the documents represent if the ascertainment of commodities,

sessor to undertake transactions in them. 
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ough by mutual consent, the sale is 

ale is void.  

ll deliver it to B subsequently. The 

to another person.  

mmodity, yet the commodity has 

sk of its destruction. In the Stellar 

e following: 

mobile movables like cars, trains, 

possession with respect to its rules 

sor or acknowledging his interest 

ities, goods and appliances is attained 



 

 

 

The gist of the rules mentioned in paragraphs 1 to

(a) It has come into existence.  

(b) It is owned by the seller.  

(c) It is in the physical or constructive possession

The rules mentioned apply to ordinary sales, how

 

Rule 4. The sale must be instant and absolute.

Thus a sale attributed to a future date or a sale 

effect it afresh when the future date comes or the

 

Rule 5. The subject of sale must be a property 

Thus, a thing having no value according to the usag

 

Rule 6. The subject of sale should not be a thing 

Rule 7. The subject of sale must be specifically 

Rule 8. The delivery of the sold commodity to 

Rule 9. The certainty of price is a necessary co

Rule 10. The sale must be unconditional. A co

according to the usage of trade.  
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to 3 is that a person cannot sell a commodity unless:  

on of the seller.  

however, Bai' Salam and Istisna' are exempted from the above. 

.  

contingent on a future event is void. If the parties wish to effe

e contingency actually occurs.  

ty of value.  

usage of trade cannot be sold or purchased.  

thing which is not used except for a haram purpose, like pork, w

y known and identified to the buyer.  

the buyer must be certain and should not depend on a contingenc

ondition for the validity of a sale. If the price is uncertain, the

conditional sale is invalid, unless the condition is recogniz

hari’a certificate ref#: SER-895-01-01-06-18

effect a valid sale, they will have to 

 wine etc.  

tingency or chance.  

the sale is void.  

gnized as a part of the transaction 



 

 

Appendix 1: Stellar Network 
 
The Stellar network refers to the technology tha

owned.Stellar.org is the non-profit organization 

network and financial inclusion. Employees contribute

is a platform that connects banks, payments system

a network of decentralised servers in many loca

people and companies.  

 

Stellar is an open-source distributed ledger for faci

be protocol-level financial infrastructure that an

Stellar also offers a decentralized exchange desi

assets, and to make payment with one asset and

between parties and its network includes anchors

like bank accounts and other fiat institutions.  
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that processes financial transactions. The technology is open sourc

tion that contributes to the development of tools and social good

ntribute code to the Stellar network, but the technology is indepe

tems, and people. It integrates to move money quickly, reliably,

ocations that power a distributed ledger. The ledger records every 

facilitating peer-to-peer payments across geographies, countries, 

nyone can utilize to send and receive payments or use to crea

igned to provide liquidity for fiat currencies, cryptocurrencies, comm

nd receiving another as frictionless as sending an email. Stellar 

rs, which are trusted third-parties who help on-board network pa
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source, distributed, and community 

ood initiatives around the Stellar 

pendent of the organization. Stellar 

bly, and at almost no cost.  Stellar is 

ery transaction in the system for 

es, and asset classes. Stellar aims to 

ate and exchange custom tokens. 

commodities, securities and other 

r facilitates near-instant payments 

participants using traditional means 



 

 

Appendix 2: Trading Currencies and XL
 
 
Lumens (XLM) 

Lumens (XLM) are the native currency of the 

require an issuer or a trustline. Any account can

network servers containing our data, websites and 

that power a distributed ledger. The ledger recor

global ledger exists on each Stellar server. Any 

communicate with each other to verify transactio

 

The ledger records your money as credit, which 

Banks and payment processes are good examples

in exchange for your deposit. Anchors have to 

received between people on the network. Stellar 

balance. The network will automatically covert it

an anchor supporting EUR. 

In addition to supporting the issuing and movem

asset that people have added to the network. Its 

sell assets. 
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XLM on Stellar 

network. A lumen is the only asset type that can be used on 

n hold lumens. You can trade lumens for other assets in the net

and applications. Like the internet, Stellar is a network of decentr

cords every transaction in the system for people and companie

Any entity can run a server. The network becomes more robust 

tions and sync the ledger every 2-5 seconds. This mechanism is kn

h is issued by anchors. Anchors act as bridges between a given c

s of real word anchors. Credit is issued to your online account –

o be trusted to hold your money and honour your withdrawals. 

ar has a distributed exchange, so you can send EUR credits to your 

it at the lowest rate for you. Your friend will receive EUR credi

movement of assets, the Stellar network also acts as a decentralized dis

ledger stores both balances held by user accounts and offers tha
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on the Stellar network that doesn’t 

etwork. The internet is made up of 

tralised servers in many locations 

es alike. A complete copy of the 

t with more servers. The servers 

known as consensus. 

currency and the Stellar network. 

– which acts like a virtual wallet – 

als. Issued credit can be sent and 

our friends using your USD credit 

redit, which they can withdraw using 

distributed exchange of any type of 

that user accounts make to buy or 



 

 

 

Appendix 3: Trading Assets 
 
The Stellar distributed network can be used to tra

value. Any asset on the network can be traded and

Other than lumens (see below), all assets have 

 Asset type: e.g., USD or BTC 

 Issuer: the account that created the asset 

Trust lines 
 
When you hold assets in Stellar, you’re actually

the Stellar network for the corresponding asset–e

on the network. If you hold orange credits, you 

Scott an orange credit, he gives you an orange. 

Stellar will not want to trust just any issuer, acco

example above, you must explicitly trust Scott be

Trustlines are entries that persist in the Stellar ledg

credit from the issuing account that your account

                                                
1 https://www.stellar.org/developers/guides/concepts/asset
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rack, hold, and transfer any type of asset: dollars, euros, bitcoin,

 and exchanged with any other1. 

ally holding credit from a particular issuer. The issuer has agreed th

e.g., fiat currency, precious metal–outside of Stellar. Let’s say tha

ou and Scott have an agreement based on trust, or a trustline: you 

When you hold an asset, you must trust the issuer to properly 

ounts must explicitly trust an issuing account before they’re able

efore you can hold orange credits. To trust an issuing account, y

edger. They track the limit for which your account trusts the issuin

t currently holds. 

ssets.html 
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oin, stocks, gold, and other tokens of 

that it will trade you its credit on 

that Scott issues oranges as credit 

ou both agree that when you give 

y redeem its credit. Since users of 

e to hold the issuer’s credit. In the 

you create a trustline.  

issuing account and the amount of 



 

 
 
 
Anchors: issuing assets 
 
Any account can issue assets on the Stellar netw

businesses, local communities, non-profits, organ

Each anchor has an issuing account from which

uniquely identified by the asset code and the issu

should be represented by the appropriate ISO 421

or beer anchors, you’re on your own–invent an a

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Sha 

14 

network. Entities that issue assets are called anchors. Anchors ca

anizations, etc. Any type of financial institution–a bank, a paym

h it issues the asset. As an anchor, when you issue an asset, you 

suer. Ultimately, it’s up to the issuer to set the asset code. By 

4217 code. For stocks and bonds, use the appropriate ISIN numbe

appropriate code! 
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can be run by individuals, small 

ment processor–can be an anchor. 

ou give it an asset code. Assets are 

convention, however, currencies 

ber. For your orange, goat, favor, 



 

 
 
 
Disclaimer:  
 

This Shari’a Certificate constitutes as a statement of opinion, interpreted in light of

not limited to the AAOIFI Shari’a standards, as of the date they are expres

recommendations to buy, hold, or sell any securities or make any other inves

address the suitability of any investment.   

No content or any part thereof (“Content”) may be modified, reproduced or distri

stored in a database or retrieval system, without the prior written permission of 

Content shall not be used for any unlawful or unauthorized purposes. SRB and 

their directors, officers, managers, shareholders, employees, partners, scholars a

do not guarantee the accuracy, completeness, timeliness or availability of the informa

been based. SRB Parties are not responsible for any errors or omissions (negligent 

cause, for the results obtained from the use of the Content.  

The Content is provided on an "as is" basis. SRB parties disclaim any and all expres

but not limited to, any warranties of merchantability or fitness for a particular pu

or defects. In no event shall SRB Parties be liable to any party for any direc

compensatory, punitive, special or consequential damages, costs, expenses, leg

limitation, lost income or lost profits and opportunity costs or losses caused by neg

of the Content even if advised of the possibility of such damages.    
 

SRB assumes no obligation to update the Content following publication in any f

substitute for the skill, judgment and experience of the user, management, emp

making investment and other business decisions. While SRB has obtained inform

reliable, it undertakes no duty of due diligence or independent verification of any i

To the extent that regulatory authorities allow a Shari’a Advisory firm to acknowle

Certificate issued in another jurisdiction for certain regulatory purposes, SRB rese

suspend such opinion at any time at its sole discretion. SRB Parties disclaim any

assignment, withdrawal, or suspension of an opinion as well as any liability fo

suffered on account thereof.  

Prospective Investors should note that different Shari’a Advisors, and Shari’a courts 

different opinions on identical issues and therefore prospective Investors may wish 

to receive an opinion if they so desire. Prospective Investors should also note that 

own legal Shari’a Advisors have issued the Shari’a Certificate confirming that thi

compliance with Shari’a principles, such opinions would not bind a court or judicial

of any insolvency or bankruptcy proceedings, and any Shari’a court or judicial comm

make its own determination about whether the Documents and the related struc

with Shari’a principles and therefore is enforceable. Accordingly, no representatio

opinion issued by Shariyah Review Bureau, as such opinions are subject to ch

Shari’ah scholars. 

In any and all cases, the English version of this disclaimer shall prevail over the Arab
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ر الشرعیة العامة، حیث ال یقتصر نطاقھا على معاییر ھیئة المحاسبة 
كما أن ھذه الشھادة ال تعتبر توصیة بشراء،  ھا من تاریخ إصدارھا،

 . ثماریة أخرى
، أو إعادة طباعة أو توزیع الشھادة بأي شكل من األشكال وبأیة وسیلة ”)

جعة الشرعیة ھا، دون الحصول على إذن خطي مسبق من دار المرا
كما أن الدار أو أي طرف ثالث من مقدمي .  قانونیة أو غیر مصرح بھا

ً (موظفین والمستشارین  ال یضمنون  )"بشركاء الدار"یعبر عنھم جمیعا
إھماال كان أو غیر "( لمحتوى، كما ال یتحملون مسؤولیة أي خطأ أو إغفال

 .الحصول علیھا من استخدام المحتوى
تتعلق بالتسویق أو  سؤولیة على الدار أو شركائھا، ودون أیة ضمانات

تتحمل الدار أیة مسؤولیة تجاه أي طرف سواء مباشرة كانت أو غیر 
ي طرف سواء أصلیة كانت أو تبعیة، باإلضافة إلى عدم تحملھا للتكالیف 
 حصر، خسارة األرباح وتكلفة فقدان الفرصة البدیلة أو الخسائر الناجمة 

  .تمت اإلشارة بإمكانیة حدوث مثل ھذه األضرار
طریقة أو شكل، كما أن المحتوى ال  یمس المحتوى بعد تاریخ نشره بأي
. وموظفیھ ومستشاریھ أو عمالئھ عند أخذ أیة قرارت استثماریة أو تجاریة

صادر تعتقد أنھا موثوقة، ومع ذلك فالدارغیر ملزمة صة بالمحتوى من م
 .لومات التي تتلقاھا من تلك المصادر

على شھادات شرعیة صادرة  - من قبل الجھات المشرفة وح بھ أن تستند
معنیة، ومع ذلك تحتفظ الدار بحقھا في تحویل أو سحب أو  اض تنظیمیة

وتخلي الدار مسؤولیتھا من أي أمر ناشئ عن ما تقدم كما تخلي  .الخاص
 

الشرعیة واللجان القضائیة، یمكن أن یشكل  شارین الشرعیین، والمحاكم
مستشاریھم القانونیین والشرعیین، استشارة صح المستثمرون المحتملون ب

بالرغم من أن المستشارین الشرعیین في الدار قد أصدروا شھادة االعتماد 
دون استثناء قضایا اإلعسار  - راء ال تلزم أي محكمة أو لجنة قضائیة

أو أي جزء (في إثبات كون الوثائق والمستندات ذات الصلة  ة الحریة
یختص رأي الدار بتمثیلھا وعلى ما تقدم  .ي ھي قابلة للتنفیذ وفقا لذلك

  .علماء الشرع اآلخرین
  .العربي عند اختالف النصین
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 :خالء مسؤولیةإ
ً وفق الضوابط والمعاییر تمثل ھذه الشھادة اعتماداً شرعیا

، ویبدأ سریانھافقطوالمراجعة للمؤسسات المالیة اإلسالمیة 
مالیة أو اتخاذ أي قرارات استثماری أوتعاقد، أو بیع أیة أوراق

 

”المحتوى(“ال یمكن تعدیل محتوى الشھادة أو أي جزء منھ 
كانت، أو تخزینھا في نظام قاعدة البیانات أو استرجاعھا،

وال یجوز استخدام المحتوى ألیة أغراض غیر قانونیة، “)الدار(“
الخدمات، باإلضافة إلى اإلدارة والمدراء والمساھمین والمو

أو توافر المعلومات التي استند علیھا المحتوى،دقة أو اكتمال 
، أو النتائج التي تم الح)"ذلك

، دون أي مسؤولیتقع مسؤولیة المحتوى على الجھة المرسلة
المالءمة أو األخطاء أو العیوب، وفي جمیع األحوال ال تت
مباشرة، دائمة أو عرضیة، كما ال تلتزم بأیة تعویضات ألي

بما في ذلك دون حصر،"(والرسوم القانونیة، أو الخسائر والنفقات 
فیما یتعلق بأي استخدام للمحتوى حتى لو تمت )"عن اإلھمال

 

یم الحقعلى الدار أیة مسؤولیة تتعلق بأي تحدیث  ال تترتب
یعد بدیالًعن خبرة العمیل وسالمة رأیھ وتجربتھ وإدارتھ ومو
تجدر اإلشارة إلى أن الدار قد حصلت على المعلومات الخاصة
بالتحقیق المستقل عن صحة المعلوم

وفق النطاق المسمو –یجوز لشركات االستشارات الشرعیة
ألغراض مستخدمة فیھافي أماكن ودول غیر األماكن والدول ال

تعلیق مثل ھذه اآلراء في أي وقت شاءت وفق تقدیرھا الخ
 .مسؤولیتھا عن أي ضرر یزعم أنھ قد حصل بسبب ذلك

أن اختالف المستشا المستثمرین المحتملین إدراكیجب على 
وجھات نظر مختلفة حول القضایا المماثلة، وبالتالي ینصح

یعرفوا أیضا أنھ بالرغم كما یجب على المستثمرین المحتملین أن
الشرعي وفق مبادئ الشریعة اإلسالمیة، إال أن ھذه اآلرا

، وللمحاكم الشرعیة واللجان القضائیة-وإجراءات اإلفالس
وبالتالي مع مبادئ الشریعة اإلسالمیة أم ال، متوافقة) منھا

ویقتصر علیھا، واآلراء عرضة للتغییر والخالف بحسب علما
 

األحوال، یعتمد النص اإلنجلیزي على النص العربيفي جمیع 




