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The Internal Sharia Supervision Committee has
reviewed the structure and documentation ofthe
Commodity Murabaha product and it appeared
to the ISSC that Ajman Bank (the Bank) will
follow the following steps for the Murabaha
sale of Sharia compliant commodities to its
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customers using the platform of Dubai Multi :(DMCC) saamial
Commodities Center (DMCC):
1- Recital: sdadiall -1

Ajman Bank’s (the Bank) customers wishes to
purchase Sharia compliant commodities from
the Bank by way of Murabaha on deferred
payment basis.

To trade on DMCC platform, the Bank and the
Customer are required to be registered as seller
and purchaser on the DMCC platform. It will be
difficult to register each customer on DMCC
platform. Therefore, customer (individual or

tl.u\“ ¢|J.:.| ga ("&J}AA]"') ULQ;:: '._'QJ..AA elac ey
Gish o Chane: Uiy (e AsaSLa)Ang 20 e i
sl iag

S e caagh Baseiall alall 5 S e diaia e Jglaill
Oe 0SSl dypme Jpas Jalaiddly i jead)
psi ol Jalae JS1 38500 Aygme Jpan aiall
e 4ie Ay Jeall Al JS s cpaanty (LLS 1 1) Jalaial
Loy (DMCC olki) saanidll alull (o 3S 5e dais

corporate) will appoint an agent to act on his e (g e
behalf by playing a role of “registered

purchaser” on DMCC platform (DMCC Trade-

flow System).

2- Definitions: iy il 22

“DMCC”: Dubai Multi Commodities
Centre, cstablished by decree under the laws of
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the Emirate of Dubai, United Arab Emirates
(the “DMCCA™);

“Registered Supplier”: the vendor who is
registered with DMCC and owns the relevant
Halal Goods/ commodities and intends to
supply them to the Registered Seller;
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“Registered Seller”: Ajman Bank PJSC

g puh Jleae Copean "ol adldl”

“Registered Purchaser”: Ajman Bank
Customer who wants to purchase Sharia
compliant commodities from Ajman Bank;

¢|_)f3€g_m‘)=\ L_,E':‘]‘ k_.i).uaA.“ dal.:.'u ;"d%u.d‘ g)ﬁd‘"
Olene G paa (ge Dbl Ay 8l AlSaf as dd gl aluad)

“Agent of the Registered Purchaser”: The
Agent who act on behalf of the purchaser (the
Customer) on the DMCC platform, e.g. BACK
OFFICE FZ LLC P.O. Box No.84921, Dubai,
United Arab Emirates (the Agent) / Any other
Agent in future playing the same role.
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“Eligible Registered Member”: Any member
of DMCC who is eligible for purchase of the
relevant Halal Goods from the Eligible Seller
(AB Customer or his Agent) in on-Sale
transaction who must not be:

a. the Registered Supplier; or

b. the Registored Seller; or

c. the Registered Purchaser or a subsidiary
or affiliate thereof.
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“DMCC Trade-flow System”: A
computerized system developed by the DMCC
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to facilitate the transactions between the
registered members of the DMCC.

3- Various Stages of the Transaction:
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A- Contracting Stage: sadladl) Al pa |
I. Customer visit Ajman Bank and explicit /el el il i 5 el Copaddl Jalaiall 43 1
his desire for purchase of commodities/ el detad

Halal goods.

2. Bank will review the customer financial
and credit position and approve and fix
a certain credit limit for him.
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3. The Bank (the Seller) and the customer
(the Purchaser) will enter into a Master
Commodity Murabaha Agreement to
agree on Terms and Conditions.
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4. Customer may appoint M/s. Back Office
FZA LLC as his agent to perform the
requircd activitics as “Registered
Purchaser” on his behalf on DMCC

Platform.
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5. Post signoff, the Bank will upload
Master Commodity Murabaha
Agreement and Agency Agreement on
the DMCC Trade-flow system.
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B- Stage of Promise to Purchase:

ol il o gl dda ya

The Agent will a “Promise to Purchase” on
behalf of the customer to the Bank “the
registered seller” on DMCC system. The
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C- Stage of Purchase of Commodities by the
Bank:
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1. The Bank will send a purchase order
(Purchase Offer) to the Registered
Supplier in line with the customer
promise to purchase on DMCC system.
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2. Registered Supplier will send an
Acceptance to the Bank in line with the
purchase order received from the Bank
the DMCC system.
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3. Upon conclusion of the deal between the
Bank and the registered supplier,
DMCC will transfer the ownership and
constructive  possession from the
supplier to the Bank and issue
ownership certificate/ warrant in favor
of the Bank.
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D- Stage of Murabaha Sale of Commodities
to the Customer:
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1. Pursuant to customer promise to
purchase, the Bank will send Offer to
Sell commodities by way of Murabaha
to the Agent using DMCC system.
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2. The Agent on behalf of the customer
may accept the offer.
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3. Upon conclusion of the deal between the
Bank and the Agent, DMCC will
transfer the ownership and constructive
possession from the Bank to the Agent
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and issue ownership certificate/ warrant
in favor of the Agent.

E- Stage of On-Sale of commodities by the
customers:
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1.

DMCC Eligible members other than the
registered supplier, the registered seller,
the registered purchaser or their
subsidiaries could place a standing order
in DMCC for purchase of commodities
offered by the Agent (the Registered
Purchaser).
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2. The Agent on behalf of the customer (Ys) abadh aas (gin s Jalaiall o0 lilly JS Juy 2
will send the offer to sell commodities @ Jagall gmall A sosetiall alull o 3S e allai Jle
(Spot) on the DMCC system to the ] C_\“]\ el b Aty
Eligible Member who desires to
purchase the commodities.

3. The Eligible Member will send Sl WD saal b galt gzanll S 3
Acceptance to the Agent.

4. Upon conclusion of the deal between the pst «dazall guanlly JS oy (n d8ial Al 2 ey 3
Agent and the Eligible Member, DMCC O ApaSall 3 hally Aslall Jiiy Basaidll alull 3 S je
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constructive possession from the Agent gl
to the Eligible Member and issue
ownership certificate/ warrant in favor
of the Eligible Member.

4. DMCC will send an invoice to the Bank glay el 5 )50 soamtall abull 3 K pe Juip 5

to credit the customer account by the
price of the commodities.
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F- Booking of Murabaha Transaction in
Ajman Bank System:
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1. Upon completion of process the Bank
will book the Murabaha transaction in
the system (T24).
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2. Customer will pay the Murabaha sale
price as per the agreed periodic
installments.
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G- Execution of Murabaha Transactions in
Bulk:
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The Bank may exccute multiple Murabaha
transactions in one single deal on the DMCC
Trade-Flow system as per the following
mechanism:
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(1) Master Commodity Murabaha Agreement
will be signed between the Bank and each
Customer separately;

(2) The Agent may be appointed by each
Customer separately to act on their behalf on
DMCC Trade-flow system,;

(3) The Bank will fix a cut-off time e.g. 2:00 pm
for the execution of in bulk on DMCC
Trade-flow system;

(4) The Bank will upload the list of customers
on DMCC Trade-flow system who signed
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the Master Commodity Murabaha
Agreement and the Wakala Agreement;

(5) The Agent on behalf of the customers will
act on the DMCC platform and send one
Promise to Purchase to the Bank as defined
in (B) above;

(6) The Bank will purchase commodities from
the Registered Supplier under a single deal
as defined in (C) above;

(7) The Bank will sell commodities by way of
Murabaha to the Wakil who acts on behalf
of the customers as defined in (D) above;

(8) The Wakil will enter into an on-Sale
transaction as defined in (E) above.

(9) DMCC will send single invoice to the Bank

to credit the sale price in customer’s
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account.
(10) The Bank will book Murabaha in the
system (T24) in each account.
Documents & Agreements: il aiienall g 3 ghal)

1. Master Commodity Murabaha Agreement
(between the Customer and Ajman Bank)
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2. Agency Agrecment (between the

Customer and the Agent)
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Ilustration by Diagram:
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Registered
Supplier
4a- Offer 4- Spot 4b-
to Purchase Acceptance
Purchase ‘L
The
Customer Ajman Bank €<
1- Master 5- Transfer of ownership
Murabaha and possession to Ajman
Agreement T I T Bank
6a- 6-
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3- Promise Sale Accep DMCC
to Purchase tance Platform
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? The Agent €
7- Transfer of
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Acceptance
R
8- Place a standing Order
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10- Transfer of ownership and

possession to the Eligible Member
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Procrastinating Debtor:;
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It is permitted to prescribe in contracts involving
indebtedness (such as Murabaha) to stipulate an
undertaking by the debtor, that in case of
procrastinating in payment, the latter will donate an
amount or a percentage of the debt to be spent for
charitable causes by the Bank through the Internal
Sharia Supervision Committee.
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ISSC Resolution
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The ISSC declare that the above structure and
documentation in respect of the product
“Commodity Murabaha on the DMCC Platform”
offered by Ajman Bank to the customers comply
with the provisions and principles of Sharia. The
product is complying with the Sharia standards
issued by AAOIFI'.

And Allah knows what is right.
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Dr. Ibrahim Ali Al-Mansoori
Membey - ISSC

N
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Dr. Fazal Rahim Abdul Rahim
Secretary - ISSC
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Prof. Dr. Jassim Ali Al-Shamsi
Chairman & Executive Member - ISSC
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Dr. Muhammad Ahmad Al-Hashmi

Member - ISSC

! Sharia Standards (1-61). 2022. AAOIFI Sharia Standard No,8 “Murabaha" AAOIFT Sharia Standard No.30
“Monetization”, AAOIF] Sharia Standard No.03 “Procrastinating Debtor”
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