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United Arab Emi

Date : 30/12/2019

Notice No. : CBUAE/BSD/2019/5492

To All Banks and Finance Companies
Operating in The UAE

Subject : The Higher Shari’ah Authority
Resolution No. 108/8/2019

After greetings,

The Central Bank is pleased to attach here with the
Higher Shari’ah Authority (“HSA”) resolutions No.
108/8/2019 regarding Sukuk that do not comply
with the HSA resolution No. 18/3/2018, which
applies to licensed financial institutions by the
Central bank that conduct all or part of their
activities and businesses in accordance with the
provisions of Islamic Shari’ah.

Please bring this resolution to the attention of the
board of directors of your institution at their next
meeting.

The HSA resolution is mandatory and effective from
the date of this notice.

For more information, you may contact the HSA
Secretariat via the following email:
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shariaauthority@cbuae.gov.ae

Yours Faithfully,,
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Deputy Governor
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The Higher Shari’ah Authority (“HSA”) at the
Central Bank discussed the matter above and
issued the following resolution:

1. Pursuant to the HSA resolution (No.
18/3/2018), the Central Bank expects that
licensed financial institutions that conduct all or
part of their businesses and activities in
accordance with the provisions of Islamic
Shari’ah (“Islamic Financial Institutions” or
“IFIs”) have adopted the Shari’ah Standards
issued by the Accounting and Auditing
Organization for Islamic Financial Institutions
(AAOQIFI Shari’ah Standards) as the minimum
Shari’ah requirements in all fatwas issued by the
respective  Internal  Shari’ah  Supervision
Committees (ISSCs) effective from 01/09/2018.
This includes Sukuk issued by IFIs, or Sukuk in
which IFIs invest or participate in its issuance, or
arrangement, or marketing.

2. Therefore, and effective from the date of this
resolution, an IFI must immediately inform the
Central Bank about any Sukuk, non-compliant
with the HSA resolution (No. 18/3/2018), which
have been offered to the IFI to invest in, or the IFI
was invited to participate in it. This includes all
Sukuk issuances regardless whether they are
issued, or arranged, or marketed by an IFI or by a
financial institution that have UAE licensed
branches.
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shariaauthority@cbuae.gov.ae
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The Acting Head of Higher Sharia Authority Secretariat
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