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CENTRAL BANK OF THE U.A.E.

Notice No. : CBUAE/BSD/N/2018/970 CBUAE/BSD/N/2018/970 ady lad)

Date : 3June 2018 2018 s+ 3 F

To : All Banks & Finance Companies Jasal) s i g & gial) aran P

Subject . The Higher Shari'ah Authority a8, 4 —— &) Llal) digl) ) 8 g $a5all
Resolution No. 12/2/2018 2018/2/12

After greetings, dadl) any

The Central Bank of the UAE is pleased to attach
herewith the Higher Shari'ah Authority’s ("HSA")
resolution No. 12/2/2018 which concerns
financial institutions that all or some of its
activities are in accordance to Islamic Shari'ah
rules, regarding :

1. The annual Shari’ah reports,

2. The appointment, renewal, dismissal or
resignation of any member of internal Shari’ah
supervision committee, and the head of the
internal Shari’ah control,

3. Approval of new financial products.

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.qov.ae

Yours faithfully,
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For/ Assistant Governor for Banking Supervision
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Notice No. CBUAE/BSD/N/2018/970
Date 3 June 2018

Resolution No.  12/2/2018

Subject: The Higher Shari’ah Authority

Resolution Re.

e The Annual Shari’ah Reports,

e The Appointment, Renewal,
Dismissal or Resignation of the
Internal Shari’ah Supervision
Committee Members, and the
Head of the Internal Shari’ah
Control Department, and

e Approval of New Financial
Products.
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After greetings,

The Higher Shari’ah Authority (“HSA”) at the
Central Bank discussed the matters above and
resolved that under this Notice, and from its date
onward, financial institutions that conduct all or
part of their activities are in accordance with
Islamic Shari’ah rules (“IFIs”) are to:

Submit the annual Shari’ah reports issued by
the Internal Shari’ah Supervision Committee
of IFIs to the HSA for review and approval.
This must be done prior to submitting the
same to the shareholders at the Annual
General Assembly for listed IFIs, or to the
Board of Directors of IFIs that are not listed
or Islamic windows.
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Submit the applications for the appointment,
renewal, dismissal or resignation of any
member of Internal Shari’ah Supervision
Committee to the HSA for approval. No
appointment,  renewal,  dismissal  or
resignation shall be deemed effective without
HSA approval. The appointment and renewal
applications must be accompanied by the
candidate’s full curriculum vitae.

Submit the application for the appointment,
dismissal or resignation of the head of the
internal Shari’ah control department to the
HSA for approval. No appointment, dismissal
or resignation shall be deemed effective
without the HSA approval. The appointment
applications shall be accompanied by the
candidate’s full curriculum vitae.

Submit the approval applications for all new
financial products and services to the HSA for
review and approval prior to offering them to
customers. This shall include a complete and
clear presentation of the product/service, the
structure used and the commissions and fees
to be charged (if any). The submission must
be accompanied by all relevant
documentation and contracts, and the
approval of the internal Shari’ah supervision
committee of the IFI.

The HSA will issue detailed criteria related to the
above resolutions.
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The HSA will hold periodic meetings to review Lo Glelaial dae Hal) Llald) gl daat o gun g
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You may contact the HSA Secretariat at the dae il Wlall Al o A0l & daal sl San
Central Bank via the following email: AT\ | RS ENS PS5 N PN | S S TOCN | g
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shariaauthority@cbuae.gov.ae

Your faithfully, cal ial) (318 J gy | sliad
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The Acting Head of Higher Shari’ah Authority Secretariat

* Copy the Chairman Internal Shari’ah Supervision (i ¢dadalall dae pal 4008 Hl) daad G J A *
Committee and the Head of the Internal Shari’ah Al e L) :\-113)3\?.43
Control Department. 2 = c
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