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lebe Al L oY) aes o8 (CMSA) 0l 138 3855 DU 8 LI Gle) 3 L
o Lg by (212 salll) Lkl G5V A Aalsl L Jaladll aaady ¢l SllS Bdluyls
Gondl Aalails AN sl JlaaYly zhaYls disdll Gun e dalall byl il
i Al Al 36Vl Aalall clllial) (s dsa ae cduliall Clehalls dihall Jiludlly

KA Calladl @3l e 377 salall oS ALl G3y5Y) Aln L yaal Aald eyl b lgasag

! _Mohamed Ridza Abdullah, Reglatory Issues Innovvations and Application in Sukuk. In Abdulkader Thomas, ed,
SUKUK Islamic Capital Market Series, Sweet and Maxwell(2009) , p70
2 - Securities Commission, Malaysia, Capital Markets And Services Act 2007 (Act671)
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Gy Lo 1 Lewly los o) Sl ilatieg Goud Lpadatill yleally il ls cilaerl
sy aad Ay dae el sy 5 Jlly (Guidelines On Sukuk) "ol sSall 20L55Y) aelsall’ o
Sle kY aeldll o3 Jads; (CMSA) Ll cilaxslls 31s) G536 e 377 sald) e
& Aahal Oly) Gl Llad Al Ahal) Jlaalls Al AVl Lejdll juledl
Gl L leiey ol 3l lalhiadl Chpaall Jo¥) lead 8 aaD gd (Alld) 3ol
asdls eyl Glled Ll cllad) e caas JEI adll 8y ceelgly oSl
dac,dll Ll muagy e pdll il algas gyl Gluy cdSiall clamial ehally sy,
Ghs¥) i e lalsal e Joeaall Gulayly dudll Clebal) sasdd GIEN sl elag ol sSiall
s (Retail Sukuk) 255all & Koay dals LiSaT mhll sl Gacaiy cdlCall cillee b 3L
e Aalipy) aclsall o3a cigialy Al el 8 Gl laal dgasall saaa) claiid) e
Aiall Hlaay Agrall dae,dll aually gl Caipaill ela e lia Gadkall (0 220

Al dpaal) B ds il LgalSaly § luaiul) ¢ gSia ke 1 S callaal)
s g i & Lnaidd) o aggia 1Y) £ R0
Grllall Mal) Ggud) A g Lluaiontd] dg<a aggia Y

Loglaia 3305t el bl L G35V A (e spalaall Zaalayy) aelgall b sSiall Cagad
lf ae Adblse Clasage B leiud o ASle 3 dendll A e Aeild Laas Jid Al
e 8 BN Gudae s Aailes cAaadly) dasyll

Lapill foalias Jardgmy Ao sSaa Leily Ay @l Kiall Aalal) Zaphll cpy Chjenll 34y

ol el UYLy ALl 8 A5l Al dpasad e Gl S5 DY)
oan ) S pudiy ibhas a5 Gsags (SAC) el B (ulae (B Jididll g alaidll

1 -Seurities Commission Malaysia« Guidelines On Sukuk.2014. P, 05.
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)La'll-.n‘}“ (asan g L)

o Aaild Laas (i del Ayslaie 3304 1\l ¢lgui 2085l 8 5 ailV) I Kim iy
Lagmsall Gl e 2850 Ale Gata (e Sl ai Log (b Jual ASLe 3 danill AL

O il 13g) Aualal) Aapadall eazay Vs A8 ade g casanlly ity & i) Sl Kial Cluyal] 1a g
ehyd g’ il gl Cie — AT piase 8 — Lot 385 o2 ) e a2l ol Kl
o el diid) 3 aabs o cania Jolad) S Rl e (gl il Gua Jea) e Jual
Cu il 1y Ponad Ak o diall Wl (38 ama ey cdkal)  lgle e Clialse
Jual GSle b AilE Ganans dgeaial) O ) el 135 el Suled) g luaial) Cluped (e
ciisall 8 angia syl o) st lannl) I oSeal Gl Capall L
g luain) dgSual opdl) (ulul) : Lilh

) Gulae i ) Bigd) s (IISG)Haadlu) cilaiaall SISy cluhyall sasy il
Clsd¥) 028 Slasage G585 of Jajpd "Jpa) SLCai ' Tase (95/12/01) bl gelaial b ¢ o5l
Jalailly cel€oaill fana o A LA Ll cAaadly) danpdll g Al el Soatll (e Al ALl
Blsall (o yaall 3 sl Mo Lpghdl) SLUSH anlling oDl il b Cay e Ll GLsYL
3 Sl 4l s ol cpally Olel) Jlses I3 Fiay cpgdil) ile gumsalls

138 el e A0l Sl jlaa) —laca bl LA Slal o laial) ol ial Al
¢t yll Ml ylally el edubiioa) Laaall cEl @) JpaY) A€ai e A 0K die ¢ akall
el B elay Ol alus Jpeal s o dlaill oy @3 g luain] sl Jia 1
Cua tp Leail) A€in jlaal due g phias peapeail] ALl 2l 3hsY) Al G Bpaliall Zalay)

1~ Ibid¢ P,05.

2-|bid, P,45.

3 - Securities Commission Malaysia,Resolutions of the Shariah Advisory Council(2" Edition), 2007 p,67.
4 - bid, P, 67-68.
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Hlepd il

g luainl) dgSual Lo pal) clillaiallg al€al) : AU g 2
£ lain) dsSia cilagasal i) clulbiial) o\l
Clagasall (A tdoe il Cldliall (o degane Ji5 Cisay G @sSiall 2nli)Y) ael@ll s
fry b luainl) & Sial 454Kl
Al Ayl ASaT ae 85 Gl IS ¢lgalalatiuly Clagasally Jsa) oda ()5S (-1
(oAl e A0 ASle Akae ilS ) (Kl Clasage e Bigae Jpal Jsio Al 2
ASle Tanal 28T oY) 138 g cduinall CalaY) (e A DU Clilgall o Joanl)l jaadll ualy (ped
Slgall g BB 55 cehpdlly ol Blee g gl U JpuaY)
& ) Cpally Biiin Ly 055 O aalsll (e (el Call Clagase Gana (O dgag Al 53
Uase s el Aady cause (S ¢ Gl adle gl (A AU il ol s eleal ZSaual
Ao Jus ala
e ARl e Leilasage IS8 Al gl oSl Ala A Laygeas oSa (1Y) oyl
& i) i (e 33w Loyl agie ) atd o cAebisall Jsall
g laiul) deSia b Jpal) o :Lilh
fwilad) ol leanial dal (e g i) So€a jlaal i Al Joadl danall jaud) Al b
pe Al Ay (Bandl Haw e Chiaig e glaiy ¥ Cung el 13gd el las Gaaliyy) selgdl)

oSar oA Aalia Tad (gl Alalal) il ) ol a8 ¢ 0pua¥) imnd Gl ans 3i3n3 e 530

L Seurities Commission Malaysia, Guidelines on Sukuk.2014. p,45.
249 e (Bl ga e dae HAl el - 2
10 = el g e Gl e (B A0 relld 8 plai) -3
213 = ¢ Gl aa e Al lalladl) aaea cdles 4y 3 - 4
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3 Dhal Gald) @l ¢hae,al) aclgilly (ageaill o)) (s3I 43l panal i 8 @lld cla LS — LY
aily clelalpains eDall Zudlu) Gaptll QSST U} (8 aellsaly cogilSlion (8 aediais cpgilids penn
o (A oela LS el 8 (Sl caDlalan B )laall Lo iy ll A Al daas Sla
Ay Sy Gy Gandl b aaly JB agag Vs G uenall il Y1 o) oSam )
2aSadl dalad) Jilasll

Gilsie tJpa¥) il Lalpn (ge dsSiall dpaldyY) sclll ainay Lo gl Galad) 138 ey
GaanYy cagiall Gibll (ol Cigngs claall Aja o 52Kl Loyl 5y 5aal (oabually aelsill aa
(Bsadl 8 LB SRy calad) mllall Jaay Ly cpleleial) mllae dplas 8 dani) cillabud) 0

Cliaiual) o A pall) Dla B el HEIG
Ciliasleall 3gie bl o spaliall dall b Kl oaid) o jaadl) Bals)Y) sl o35
Bgad) daw e Al Al 8 Sl dlen Cppaiiivaal] o asged aby Aasdyally ¢ liainl IS
13 Jase 2385 (SAC)Adlal) s Agd dueyidll WG Luldae gy 3y jiall baclse b Aaidl)
D(SC)augl wise o aie Sy sy (Y Al (i (el
o sps «Dhalaally dgial) & ey Jalgas el i) Al aa zpan Al oda
Gl il Sl (SAC)Repill AE5)) Lulaa i 5 3y Lpae 8 il A saaal) Lleadl)
IS Sl s cclagledll asie B AV Cplll el oGS dhleal cpadl e
B Jie oF Qs el (Binall Gughlll Ciliaglly palaall (B peand) olgl san! WA 12y cledle
el pandl )8 a8 tmpall Wl dad (e dhaledl) paall Je Jladl (e plae aday Jhall Lol
A Jlall (e Glie Al wdy o asde s sl el e Jayd 13) Al o " Y llall ddad))

Cas o dpd sed clagin sanadl acdl b daudl e Ak 13 e Towny f Saasa B AL

! - Guidelines On Sukuk, op cit, p,11
Dl 2l 3aat 0l (8/5)46: ) ) A (1988-1409 < sSM) Ausaldd) 55 sall gl pall (k) 4iil) panna - 2
3_ Guidelines On Sukuk, op cit, p, 12.
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o)l gyl Caagl (3 el el Ala G Gl o tled At ¥ Ao gyde dilug By
OSar 323e Aoy i Sy (g pmaleall slgiall <3 35 cailie Zanyil) cjlal N dhaledll Gl
P oyl eyl s dhled) Ll b lellaaid
g luainly) gSa cilulat & cpal) aug Ail) g :la)

ALl e (Appendix01)01 Galdl (A& goall aug cdial) g & <iall L)Y aelsdll S
Al Bl & S pSiall liaka L) 2l (Sey Al daedl) goalually caelsall

AL (3)5Y) A dae il LB Gulae o B AL Clpdl) b Al Jaladl) 13

st (i o liall epd dinS—Cand) 138 (e Gl duadll 3 elld e L= (SAC) Ll
(asatl) b skl 138 alasinl aei€ad caame Cangd usaill ALY o il gl canlia) 138 (AL g
Jea) dlb e dlailad) e dudl o Goland

sk e CslulS el o Al 2L 353 Lngd (SAC) ol 85 (ulaa 5lal
e Joanll Jal o lgdlinin) acge JB ehdy b Gl 8 lesln oKa diadla) Al s
& el mllas Jaiat dads daadat LT alay) B Ao Gulaall aSh ey cipiil) A
L el ety Al AL GBoud) (3 cpall auw dgeaid) o ) palaal) Laly Al G5 sd
Flaje g Ja¥) el gadly o s s Al ALl cliagledl) e

Ll )3l (1989-1409) 11 55 sal) ca ,Sall A8 ¢ aSlas) alladl iyl )l aDsY) gl panall - 1
2 __SC, Resolutions of the SAC, Op cit, P, 125.
.333-331 = 01:p A ) pulaall bl 13 (1437) Gaonall cdaaSlal) Al il sall dna) jall s duslaall A 1elld (3 lail -3
4_ Ibid, p,16.
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& 4ibadlay cAalgay 4wt hagyd eyl cuas 8y (Shariah Adviser) il L)
p M i) e el Sall cillee
g iy Syl JLiial) Cpums Yl

b Jsn eepd Jlitue Gty ¢ dadll diSall 4plY1 ael@ll e pueladl diadl a3l
ol 13 05 of oSy ¢Lsils 4 sanal)

Gl L) 3V A sal elly dalal)l A B Mae Dlis Leyd |l
(AN gllaall EDlagally Jagpdll Caaa Cua ¢y a3l lituad) Jaandl 400l el Camiag
B ) ALYl thasSa Loy Ciine daala o COlalaall 42y Aapdl) asle & el dagallS
S @bl 5yl cpuny GLatV) e tlsin DG e JB Y Al Al b daanlSly dlee
Al cldlaally 4aladl Galsudl (g

& eyt ) B s fllal)l (GO i) e ey e dle dnge Sl Ldlad K2
alsyy JBY) e aaly i ol Alal sda b Leadls cpepil) Ll alear Ausgall S el
eyl LB alga abdll el Hlituall 4 lladll Gléialsallss (JalS
Sl Liial) alga ;L

A Jilad) 4 e pdl) linudl lea e
ISeelly Aay) Sleballs asialls GBS (ol Kally daleiall Cailsall & aad) saclises 4ng1
oAl Lsal
Dlaaly dball @y alily o JShelly aelaall Gly e Jads el Kall Lo ys Auhy aig dlae-2
Dlaaly bl Gepal) Jlaall #p8s c@lly 3 Ledieal Gepdl) bl KA Sl

A&l
e Lajal ) Byl goalaally cal€al) aa 53kl cililanly el Aailae o Khllg ajal-3
e il 4,0,

1 - Securities Commission, Malaysia. Registration of Shariah Advisers Guidelines, 2009, pp, 5-6.
2 - Guidelines On Sukuk, op cit, P. 09.
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S e SEI o AW GhiY) A 8 AahaY) Al Geged ¢ uadll ate U o)l
gin Yy cAaadanilly 40)10Y) alill ey cAaeplll dalill e dacaia dslhall Glehally el
codaall e 1B Y pliss Al Ao pdl) cVISEY) G 25a die V) daepdll L Gdaa ) Y]
Oslae oadin als ¢ e 40 Jalaill Ganw ol s oo yd Sy LoDl Adle Y laal Ala b
J g ) s 8 4ie s Alge ) 5a¥) iz liad de i) 8

JSLay cilasaat Gt Clalil adiy of ¢eptl Ll oSa 4l Gl 1 ey
& U8 e Ll Y caldie) S ol daaaia dae gl (ool 2ol ) ot 6658 3aas A
e Isanlly ((SAC)iue,dl)l LB udaa o ja¥) ase o u Y Aladl 138 A5 cdnallall Gsud)
Ay el aY L 2Ll U8 4ie Gud) (e il

Srllal) Egmd) A & Luaind) dsSa (e g ilady JSbia s A Callaal)
Iia anls spalall diall (o saate 3k 3gas ) Aeaadiall cluhally Sl o)l
Hlgie tullall Bond) & & Luainl)
£ luaind) dsa e J¥) zasadl 1 Js¥) &R0
Cphally Lol saad) taud cigll b e Sall i) sl 26 @l zisal) 1 8
Ghs 8Ll aoy (Joaall S tAlgeall Agall A Cilally (Joaall S Syl dasge 1 S
Sl @l gladl)
O g lainl Mo Abes 1y Badae Cldialsan Gare g e Slad] o Jslaall pn ) sl
Lokl
Ay A gaall Agal) ) 108 g5 piall S Qe aun Haaall ash ses il Sl JLaS) Ja-2
cJslal) Cliaine paud A aadiis 3 (dasall e Jganll (a)jn

_OSuacé.ﬂ...u@)Acoﬂye)S\m-l
2 - Guidelines On Sukuk, op cit, P,10.
3 - Mohd Izazee Ismail, Islamic Private Debt Securities Issues and Challenges. (Rating Agency Malaysia) 2002, p,07.
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. Jaealt 1 Sl oy Ales—2

39 oo el et N1 51,83

oLzl die—1 iy Aeld eded
- - - -

. &

Mohd Izazee Ismail, Islamic Private Debt Securities Issues And Challenges , p,07 :_iaal

g i) dga (pa (AU 7 3gadl) o Ul g A

pes s (e ASA) s dSall ol shanlal Gl A0 Ll Zisall 13 b
G ASE e Ble G5y aadll ¢ SEI Caphally caliall s g e gy pie gl dasail)
A0 S ghal) Bz 3t 138 S g ¢ painall ¢IEN Cayballs ¢(SPV)pald st
(SPV)ala e 3 A55d b Jiwy (sl  paaall me (0 A5a) dsSall ¢ otnd) sl

MaaY aay (g saame Jlals clbalse Cpme gpie sl dual lad) o gl e

1 - Shabnam Mokhtar and Abdulkader Thomas, Debt-Based Sukuk: Murabahah, Istisna and Istithmar Sukuk. . In
Abdulkader Thomas, ed, SUKUK. Op cit, p.138.
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Shabnam Mokhtar and Abdulkader Thomas, Debt-Based Sukuk: Murabahah, : daal)

Istisna and Istithmar. P, 138.
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) Gl me g il Aad
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d‘r}&..a..” )\.‘....a!

AalKal) 48 A J..a‘}'\ an
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! -Engku Rabiah Adawiah, Islamic Law Issues in Sale-Based Financing Structures as Practised in Malaysia. In
Essential Readings in Islamic Finance.(CERT) P,544.
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KFH, Sukuk Back on Track, P,41 : jiaall

1 - KFH, Sukuk Back on Track, op cit, P, 41.
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19 U= ¢ Gls g0 ) sl padaall 2ol
- Engku Rabiah Adawiah, op cit, P, 544.
2 _Saiful Azhar Rosly ,Mahmoud M.Sanusi, THE APPLICATION OF BAY’ AL-‘INAH AND BAY’ AL-DAYN IN
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STAT ) Comité Indépendant de
a

* la Finance Islamique en Europe.

ACCUEIL CIFIE ILS NOUS FONT CONFIANCE COMMANDER. UNE PRESTATION

ACTUALITES RESSOUBRCES CONTACT

1ers Sukuk Istisna’ pour la construction de films éthiques

Commumniqué de presse

09 mai 2013
Le Shari‘a Board du CIFIE valide les 1™ Sulmk Istisnd’ pour la construction de films éthiques
Label Charia CIFIE : certificat imitial
Champ d’application : le fonds (compartiment) « Start 2 »

Apres emde ot anslyse mimmense des documents e contrats relatfs anx opératons 4'investissement ef montage concermant le fonds « Start 2w de
la socigte « SIF » MEDIAT INK et le subuk Istisnd’ avant comme actif sous jacent la « fabrication » de Slme respectant les regles de la Chari’a;
&t apres divers echanges avec la client, notre conute atteste 1a conformite des montages s principes de 1a Chan’a.

Une charte datzillée a ate etablie a I"attention du client of ca dernder declare sa soumettre aux contréles d’andit semestriels du CIFIE.
Il 5"agit d'ume premiére dans le domaine cinémstosTaphique sthique en conformite svec les précepts de 1'Islam.
Enfin 1"shoutissement de ce projet 2st nne bells valer sjoutse m1 domaine de I'ingénierie financiére islamique.

Performance anmuelle ciblée de 15%:

Fe* des profts ness seront diswibués sous forme 4 Abm (avec accord de 1investisseur).

Le solde sera répart entre les mvestdsseurs (30%¢) ot les gerants da fonds (20%0).

La ligme « Alm » 52 décompose de la maniere suivanse © 5% *des profts nets destings 3 mme fondstion qui sera réée pour aider de jenmes
musnlmans voulant se former ou developper des projets Les a la production de films ethiques . elle pourra collecter 4 awres fonds dans ce
meéme ohjectif L investissenr peut refuser cete AT alors que 1'ensagement du Geners] Parmer est définitif pour s2 part. Chaque imvestissens
sera responsable ndividusllement de s3 zakat anonells.

* Le choix du tse: de 5%, de 2,5% ou 0% est au choix de "imvestisseur. Le General Parmer :'engage sur un minmomm de 2, 5% l
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2008 | 2007 | 2006 | 2005 | 2004 | 2003 | 2002 | 200
1
%03.1| %02 | %06.2 | %36.3 | 56.88 | 40.8| %67 | %77 | ol dKa
da¥) ol
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2015 2014 | 2013 | 2012 | 2011 2010 | 2009
% 12 %8.42 % 30 % 19 % 64 % 42 |  %99.6 ALl dia
% 66 %79.45 % 32 % 55 % 9 % 8.2 %0.4 dagl &S
% 7 % 4 % 9 % 13 % 34 3yl da
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S C, Annual Reports : 2009,2010,2011,2012,2013,2014,2015
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Appendix 1A

Two Parallel Istisna’ Transactions

Istisna’
Purchase .
Agreemen

2 (“IPA2?)

|stisna’
Purchase
Agreement
1 ("IPA1T)

Redmax
A
|stisna’ Istisha’
Purchase Sale
Price 2 Price 2
(“IPP2) ("ISP27)
\ 4
> Issuer
A
Istisna’ Issuance
Purchase @ ?sfti':Ir;a
(Pﬂ-f;} Bonds
(Bonds
proceeds)
A

Primary Subscriber

Istisna’ Sale

Istisna’ Sale
Agreement

1'EH'irWSA1ﬁ

:J.M.AAM

http://issuance.sc.com.my/MemberAccesslssuance/documents/download/828/PTC

301



Sequence of the Two Parallel Istisna’ Transactions

Step 1(a) -

Step 1(b) -

Step 2(a) -

Step 2(b) -

Step 3(a) -

Step 3(b) -

Step 4(a) -

Step 4(b) -

The Issuer and Redmax will enter into an IPA2 under which Redmax will
agree to construct and deliver to the Issuer the lIstisna’ Asset in
consideration of the IPP2.

The Issuer and Primary Subscriber will enter into a separate IPA1 under
which the Issuer will agree to construct and deliver to the Primary
Subscriber the Istisna’ Asset in consideration of the IPP (equivalent to
IPP2).

The Primary Subscriber will credit the IPP proceeds into the Issuer’'s
notional marginal deposit account upon execution of IPA1 and thereafter
into the Disbursement Account upon the Issuer's and Redmax’s
compliance with the Conditions Precedent. The IPP will be disbursed in
one lump sum.

The IPP2 shall be payable to Redmax upon the Issuer’'s and Redmax’s
compliance with the Conditions Precedent in accordance with the Details
on Utilisation of Proceeds.

The Issuer and Primary Subscriber will enter into an ISA1 under which
the Primary Subscriber will agree to construct and deliver to the Issuer
the Istisna’ Asset in consideration of the ISP. Delivery of the Istisna’
Asset to the Issuer under ISA1 will take place upon the Primary
Subscriber taking delivery of the same under IPA1.

The Issuer and Redmax will enter into ISA2 under which the Issuer will
agree to construct and deliver to Redmax the Istisna’ Asset in
consideration of the ISP2 (equivalent to ISP). Delivery of the Istisna’
Asset to Redmax under ISA2 will take place upon the Issuer taking
delivery of the same under IPA2.

The ISP2 shall be payable to the Issuer according to an agreed payment
schedule. The ISP2 will be equivalent to the ISP or the aggregate of the
IPP and profit thereon.

The Issuer issues the Al-Istisna’ Bonds to evidence the settlement of the
ISP. The Al-Istisna’ Bonds may be traded in the secondary market under
the Syariah Principle of Bai’ Al-Dayn.

The ISP will be payable according to an agreed payment schedule.
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ABSTRACT:

Sukuk AL- Istisna are a newly developed islamic financial instruments and they
are certificates of equal value issued with the aim of mobilizing funds to be
employed for the construction of specific projects. They are issued on the basis of
a Sharia-nominated contract Istisna known in Islamic jurisprudence and take its
rules and the contract of issue has all the legal effects of this contract upon which
the Sukuk was based.

The Sukuk AL- Istisna operations go through three basic stages, which constitute
the expected life span of any issuance of this type of Sukuk: the issuance stage, the
Sukuk portfolio management stage, during which they are traded and the Sukuk
redemption stage, all of which are conducted in accordance with specific Shari‘a
rules and standards.

The importance of Sukuk AL- Istisna is reflected in the fact that they represent the
basic values of Islamic finance. The most important of these are adherence to
ethical standards and association with the real economy and the values of fair
participation. Therefore, they are qualitative addition to the Islamic financial
industry products and applications that work to develop them and adapt them to
the needs of different economic sectors and support national economies by
contributing to the mobilization of unutilized financial resources and attracting
foreign investment , providing adequate financing for basic economic projects and
reducing the budget deficit , which are the reasons for achieving the desired
development in our countries. In addition, they have an important role in building
Islamic financial markets by developing the supply side through expanding the
range of products and instruments being dealt with; introducing new Islamic
institutions into these markets and developing the demand side by attracting new
groups that wish to invest in accordance with their religious convictions.

In this context comes the Malaysian experience in the application of Sukuk AL-
Istisna, which is an important experience and its advantages should be valued and
utilized as a pioneering experience in the Islamic financial industry particularly at
the level of the supporting governmental role and the regulatory and legal
framework governing the industry paying attention to the negative aspects and
criticisms especially in dealing with the sale of debt and bai al-inah in sukuk
practices. It is the jurisprudence adopted by the Malaysian Shari‘ah bodies in which
it has opposed the resolutions of the councils and jurisprudential bodies considered
in the Islamic world.
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Résumé:

Sukuk AL- Istisna est un outil financier islamique nouvellement développé, Ce
sont des certificats de valeur égale émis dans le but de mobiliser des fonds a étre
utilisés pour la construction de projets spécifiques, et ces Sukuk sont émis sur la
base d'un contrat Istisna connu dans la jurisprudence islamique, et prend ses
principes, et le contrat d'émission a tous les effets juridiques de ce contrat sur
lequel le Sukuk était basé.

Les operations Sukuk AL- Istisna passent par trois étapes de base, qui constituent
le cycle de vie de toute émission de ce type de Sukuk: L'étape d'émission, puis
I'étape de gestion du portefeuille sukuk et au cours de laquelle ils sont négociés, et
ensuite I'étape de redemption de Sukuk,; toutes ces opérations sont menés
conformément aux régles et normes spécifiques de la charia.

L'importance des Sukuk AL- Istisna se reflete dans le fait qu'ils représentent les
valeurs fondamentales de la finance islamique. Les plus importants d'entre elles
sont: le respect des normes éthiques et l'intégration dans I'économie réelle et les
valeurs de la participation équitable, ceci est un ajout qualitatif aux produits et
applications de l'industrie financiere islamique; cela s'efforce de les développer et
de les adapter aux besoins des différents secteurs économiques et de soutenir les
économies nationales, en contribuant a la mobilisation des ressources financiéres
inutilisées et en attirant les investissements étrangers; fournir un financement
adéquat pour les projets économiques de base; et la réduction du déficit budgétaire,
qui sont toutes les raisons pour atteindre le développement souhaité dans nos pays,
en plus de ca, le rdle dans la construction des marchés financiers islamiques; en
développant I'offre par le fait d'élargir la gamme de produits et d'instruments qu'on
emploie; aussi en introduisant de nouvelles institutions islamiques dans ces
marchés; et développer la demande en attirant de nouveaux investisseurs qui
souhaitent investir en fonction de leurs convictions religieuses

A cet égard, vient I'expérience malaisienne dans I'application des Sukuk AL-
Istisna, qui est une expérience importante qui a ses avantages qui devraient étre
apprecies et utilisés comme une expérience pionniere dans l'industrie financiere



islamique, en particulier au niveau du réle gouvernemental qui y apporte un
soutien et le cadre réglementaire et juridique régissant l'industrie, en attirant
I'attention sur les aspects négatifs et les critiques; surtout I'emploi du concept (bai
al-inah) et ( bai al dayn ) dans les operations des sukuk, ce sont des
jurisprudences adoptées par les organes de la charia malaisienne en opposition aux
résolutions des conseils et des instances jurisprudentielles considérées dans le
monde islamique.

Mots clés: Sukuk, Marché Financier Islamique, Financement de
projets, bai al-inah, bai al-dayn.





