
RIN-1001-01-01-12-18

__________________________________

Shaikh Faraz  Adam

 ال����ار ��ف�ها ال��ع�ة ال��اجعة دار ق�ل م� إعلانا ت��ل ال�هادة ه�ه
.)“ال���ة”( ر��ل���ة ال��عي

 
 وال�����ات ال��اد� و الإرشادات ���اجعة ال�ار قام� ال�ق�مة، ال�عل�مات على ب�اء

 ع�ل�اتإج�اءات ف�ها ��ا )“ال���ة”( ال�ق��ة الع�لات ل��ادل ر�� ����ة ال��علقة
 مرفـقـات( ال�����ات م� وغ��ها ال�ف� خ�مة واتفاق�ة ال�س�� اتفاق�ات و ال��اول
 ال��ا�� ض�ء في )RIN-1001-01-01-12-18-01تـسـلـسـلـي رقـم تـحـت

 ثلاثة �ف�� ق��ا ��ا ال�عای��، ه�ه مع ل��افقها اع��ادها ت� وعل�ه ال��ع�ة وال�عای��
 لای�و ���� ب� �ال���ی� وهي ال���ة في حالً�ا ت�اولها ی�� ال�ي ال�ق��ة الع�لات م�

 إلا ال��ع�ة، ال�عای�� مع ت�عارض ش�و� أو أح�امأ� ف�ها ن�� ول� إی�����م و ك���
 م�اجع�ها ف��� ج�ی�ة أوت����� ت�ف�� ع�لات أو أص�ل أ� إضافة حال في أنه

 ق�ل ال��فقة ال��ع�ة وال�عای�� ال��ا�� ض�ء في ال��عي ال����ار م� واع��ادها
ال���ةفيإدراجها

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 RAIN.

Based on provided information, SRB conducted its review on RAIN's 
crypto-currency exchange along with its trading processes, broker 
agreements, custodian service and related material (attachment ref: RIN-
1001-01-01-12-18-01). In our view, the concept, functions and trading of 
RAIN complies with the principles of Shari'a. Additionally, we’ve screened 
three of the crypto-assets currently being traded on RAIN namely, Bitcoin, 
Litecoin and Ethereum and did not find any provisions that are non-
congruent to the principles of Shari'a. However, addition of new crypto-
assets and Tokens will require screening in light of the attached Sharia 
guidelines to ensure that they are compliant with the principles of Sharia. 

__________________________________

Shaikh Muhammad Ahmed Sultan

 .ال���ة في إدراجها
 
ال�عاق�ب�قاءم��و�صلاح��هاو�قاءال��اة،م��دائ�ةال�هادةه�هصلاح�ةتع�لا

 ت��ی� ع�م حالة في یلغى ال�ار واع��اد ال�هادة صلاح�ة فإن ل�ا وال���ة، ال�ار ب��
   .ال��ف�� ب�� إنهاءه أو ال�عاق�

. ولي ال��ف��الله�
فق�الان�ل���ة ال�����ات ال�ع���ة هي �اللغة  *

دارال��اجعة ال��ع�ة
ه 1440 ر��ع ال�اني 26

This Certificate’s legitimacy does not constitute 'lifetime validation' and
remains valid subject to SRB’s engagement with RAIN. 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. 
*Documentation was approved only in the English language.  

Shariyah Review Bureau
2nd January 2019 



Shariah Screening and Token Trading Guidelines

Shariah Screening and Token 
Trading Guidelines for Rain Management, W.L.L
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Screen 1: Business Activity Screening for the ICO/Token Issuer

A token issued by a company which aims to develop infrastructure and business in the following areas will not be permitted on the Rain exchange:

• Conventional financial services such as conventional banking and interest-based lending

Shariah Screening and Token Trading Guidelines

• Exchanges and platforms for conventional investments

• Trading in risk and Gharar such as insurance companies

• Gambling, Qimar and Maysir activities such as gambling and betting platforms

• Alcohol and prohibited beverages

• Pork related products and non-halal food production, packaging, processing or any direct activity linked to unlawful consumables

• Tobacco related products

• Illicit adult industry such as pornography

• Entertainment such as music, cinema
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Screen 2: Financial Ratios Screening

A token issuer - established for more than 3 years - which satisfies the first screening of business activity must also meet the following criteria:

A token issuer which satisfies the first screening of business activity must also meet the following criteria:

Shariah Screening and Token Trading Guidelines

1. Total interest and income from any non-compliant activity must not exceed 5% of total revenue.

2. Interest-taking deposits must be less than 30% of the market capitalisation or book value of the company  

3. Interest-bearing debt must be less than 30% of the market capitalisation or book value of the company 

4. Total market value of non-cash and non-debt assets should be at least 30% of the total value of all the assets.

If an ICO or a crypto-company passes the above screenings, the investments in such an ICO/crypto-company can be considered Shariah compliant. AAOIFI (2015) 
puts a condition that the total market value of non-cash and non-debt assets should be at least 30% of the total value of all the assets. Thus, if the primary asset of a 
company is neither cash nor debt, and the total market value of all non-cash and non-debt assets is at least 30% then the stocks of such company can be freely 
traded at any price. 

Thus, a company with a composition of up to 70% cash and receivables is permissible to trade. A company with cash and receivables above 70% can only be traded 
in accordance with the principles of Bay al-Sarf (if cash is majority) or Bay al-Dayn (if receivables is majority).

* AAOIFI (2015) puts a condition that the total market value of non-cash and non-debt assets should be at least 30% of the total value of all the assets. Thus, if the primary asset of a 
company is neither cash nor debt, and the total market value of all non-cash and non-debt assets is at least 30% then the stocks of such company can be freely traded at any price. 

Thus, a company with a composition of up to 70% cash and receivables is permissible to trade. A company with cash and receivables above 70% can only be traded in accordance with 
the principles of Bay al-Sarf (if cash is majority) or Bay al-Dayn (if receivables is majority).
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Token Classification

After an ICO/token has successfully passed the above screenings, it will be classified as one of the following types of tokens:

1. Currency Coin

Shariah Screening and Token Trading Guidelines

Any token which serves as a medium of exchange will be permitted on the exchange and will be subject to AAOIFI Sharia Standard No.1 on trading currencies. This can be 
viewed in the Appendix.

2. Asset-backed tokens:

a. Commodity Token 
These tokens represent real assets such as oil, gold etc. Such tokens cannot represent any non-shariah compliant commodity such as alcohol, pork.

b. Equity token 
These tokens represent equity in a company. The Shariah screening will determine the Shariah compliance of these tokens.

3. Utility token: 

a.Reward/revenue token 
These tokens represent a right to benefit/reward/revenue. Such tokens cannot be a means to receive revenue or benefit from non-compliant activities and initiatives. 

b. Service token  
These tokens represent a right to a service. Such tokens cannot be means to receiving a non-Shariah compliant services.

c. Access token  
These tokens represent a right to access. Such tokens cannot be a means to accessing non-compliant platforms, services, exchanges etc.
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Shariah Standard for Trading Tokens

Shariah has a code of law for trading and commerce. For any trade to be Shariah compliant, it must fulfil certain principles in Islamic commercial law. When trading 
commodity tokens, the following should be adhered to:

Shariah Screening and Token Trading Guidelines

ty tokens, wing

1. The token must be existing at the time of exchange. 

2. The commodity token must be in the ownership of the trader at the time of trading on the Rain Platform.  

3. The token must be in the physical or constructive possession of the traders when they trade. This is satisfied by holding a token in one’s digital  wallet.

4. The sale and exchange must be instant and absolute. Any trade must not be conditional or contingent. 

5. The commodity token must be a property of value from a Shariah perspective. 

6. The commodity token cannot be a tokenisation of an unlawful product such as pork, wine etc.  

7. The token for sale must be specifically known and identified to the traders. There should be no ambiguity in any trade. 
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Shariah Standard for Trading Tokens (Cont’d)

8. The delivery of the exchanged token to the buyer must be certain and should not depend on a contingency or chance. 

Shariah Screening and Token Trading Guidelines

9. The certainty of price is a necessary condition for the validity of a sale. If the price is uncertain, the sale is void. 

For currency coins;

10. Both parties must take possession of the counter-currency coins before dispersing, such possession being either actual or constructive.

11. The counter values of the same currency coin must be of equal amount.

12. The contract shall not contain any conditional option or deferment clause regarding the delivery of one or both currency coins.

13. When a contract is concluded for the sale of an amount of currency coin, possession must be taken for the whole amount that is the subject matter of the contract at the 
closing of the transaction.

14. Possession may take place either physically or constructively. The form of taking possession of assets differs according to their nature and customary business practices.

15.Possession is realised in crypto-asset trading by receiving the sum of a crypto-asset in one’s wallet.
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Annexure 

الواردةالمعلوماتمنيتضمنھبماالشر���عتمادش�ادةمعالم��ق�ذاقراءةيجب :الش�ادة سياسة
.الشر���عتمادش�ادةمنيتجزءلاجزءا�عت���ذهالمرفقاتش�ادةفإن.أدناه

“"كقبلالمقدم�المس�نداتالمعلوماع��الداراعتمدتالمراجعةالوثائق

Shari’a Certificate Policy: The Shari’a Certificate should be read in
conjunction with the information entailed herein. Further, this attachment is
constituted as an integral part of the Shari’a Certificate.

Documentation *“ر�ن"شركةقبلمنالمقدمة�تيةوالمس�نداتالمعلوماتع��الداراعتمدت:المراجعةالوثائق Reviewed: SRB has relied on the following source of
information, formulated and submitted by “RAIN” *

-.المنصة �� والبيع الشراء خطوات وصف- Rain Buy/Sell Flowchart.

-.شروط وأح�ام فتح ا��ساب- User Agreement (account opening T&C).

-.سياسة ا��صوصية- Privacy Policy.

-.سياسة م�افحة غسيل �موال- AML Policy.

-.3شروط خدمة بي��كس �صدار - Bittrex, Inc. Terms of Service - Version 3.

-.�سئلة الشا�عة بخصوص �ي تو ��� تو - B2C2 FAQ.

Allah is the Guide to Success.

Shariyah Review Bureau W.L.L

02nd January 2019

*B2C2 is providing a standard agency based trading facility, which is not part of the Shari'a review scope of SRB and is neither integral
to the Shari'a compliance function of RAIN’s core services nor directly related to the platform function. Therefore, the T&C of B2C2
should not be considered or held out as Shari'a compliant as there are articles which are in conflict with the provisions of Shari'a – but
do not affect the trading protocols with RAIN.

 دون الشركة عن بالوكالة العملات لتداول منصة توفیر على عملھا یقتصر إذ رین،   لشركة   الدار قدمتھا   التي   الشرعیة والمراجعة الاعتماد عملیة من جزءا B2C2 تعد لا*
 الضوابط مع المتوافقة غیر المواد بعض على  B2C2 بـ الخاصة والأحكام الشروط مذكرة لاحتواء ونظرا رین، شركة من والمقدمة شرعیا المعتمدة بالخدمات ارتباط

أكثر لا العملات تداول على العلاقة لاقتصار رین شركة مع العمل آلیة على ذلك تأثیر عدم إلى ننوه الشرعیة، والمعاییر



Disclaimer:

This Shari’a Certificate constitutes as a statement of opinion, interpreted in light of Islamic Jurisprudence, including, but not

limited to the AAOIFI Shari’a standards, as of the date they are expressed and no statements of fact or recommendations to buy,

hold, or sell any securities or make any other investment decisions and neither does it address the suitability of any investment.

No content or any part thereof (“Content”) may be modified, reproduced or distributed in any form by any means, or stored in a

database or retrieval system, without the prior written permission of Shariyah Review Bureau (“SRB”). The Content shall not be

used for any unlawful or unauthorized purposes. SRB and any third-party providers, as well as their directors, officers, managers,

shareholders, employees, partners, scholars and Advisors (collectively SRB Parties) do not guarantee the accuracy, completeness,

timeliness or availability of the information upon which the Content has been based. SRB Parties are not responsible for any

(ne ),

 :م��ول�ة خلاءا
 

 وال��اجعة ال��اس�ة ه��ة معای�� على ن�اقها �ق��� لا ح�� العامة، ال��ع�ة وال�عای�� ال��ا�� وف� ش�ع�اً  اع��اداً  ال�هادة ه�ه ت��ل
 أ�ة ب�ع أو أوتعاق�، ���اء، ت�ص�ة تع��� لاال�هادة ه�ه أن إص�ارها،ك�ا تار�خ م� س��انها و���أ فق�، الإسلام�ة ال�ال�ة لل��س�ات

   .أخ��  اس���ار�ة ق�ارات أ� ات�اذ أو مال�ة أوراق
 وس�لة و�أ�ة الأش�ال م� ش�ل �أ� ال�هادة ت�ز�ع أو ��اعة إعادة أو ،)“ل����� ا”( م�ه ج�ء أ� أو ال�هادة م����  تع�یل ���� لا

 ولا ،)“ال�ار”( ال��ع�ة ال��اجعةدار م� م��� خ�ي إذن على ال���ل دون  اس��جاعها، أو ال��انات قاع�ة ن�ام في ت����ها أوكان�،
 �الإضافة ال��مات، مق�مي م� ثال� ��ف أ� أو ال�ار أن ��ا .بها م��ح غ�� أو قان�ن�ة غ�� أغ�اض لأ�ة ال�����  اس���ام ���ز

 ت�اف� أو اك��ال أو دقة �����ن لا )”ال�ار ����اء" ج��عاً ع�ه� �ع��( وال����ار�� وال���ف�� وال��اه��� وال��راء الإدارة إلى
 ت� ال�ي ال��ائج أو ،)”ذل� غ�� أو �انإه�الا"(إغفال أو  خ�أ أ� م��ول�ة ی���ل�ن  لا ��ا ال�����، عل�ها اس��� ال�ي ال�عل�مات

errors or omissions (negligent or otherwise), and regardless of the 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 expressed or implied warranties, including, but not

limited to, any warranties of merchantability or fitness for a particular purpose or use, or freedom from errors or defects. In no

event shall SRB Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or

consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and

opportunity costs or losses caused by negligence) in connection with any use of the Content even if advised of the possibility of

such damages.

SRB assumes no obligation to update the Content following publication in any form or format. The Content is not a substitute for

the skill, judgment and experience of the user, management, employees, advisors and/or clients when making investment and

other business decisions. While SRB has obtained information from sources it believes to be reliable, it undertakes no duty of due

diligence or independent verification of any information it receives.

To the extent that regulatory authorities allow a Shari’a Advisory firm to acknowledge in one jurisdiction a Shari’a Certificate

issued in another jurisdiction for certain regulatory purposes, SRB reserves the right to assign, withdraw, or suspend such opinion

at any time at its sole discretion. SRB Parties disclaim any duty whatsoever arising out of the assignment, withdrawal, or

suspension of an opinion as well as any liability for any damage alleged to have been suffered on account thereof.

�ل�ي��ائجأو)غ��أوإ(إأوأ�م��ول�ةی���ل�����هاال�يعل�
 .ال�����  اس���امم� عل�ها ال���ل

 أو ال�لاءمة أو �ال����� ت�عل� ض�انات أ�ة ودون  ش��ائها، أو ال�ار على م��ول�ة أ� دون  ال��سلة، ال�هة على ال�����  م��ول�ة تقع
 أو دائ�ة م�اش�ة، غ�� أو �ان� م�اش�ة س�اء ��ف أ� ت�اه م��ول�ة أ�ة ال�ار ت���ل لا الأح�ال ج��ع وفي الع��ب، أو الأخ�اء
 وال�س�م وال�فقات لل��ال�ف ت��لها ع�م إلى �الإضافة ت�ع�ة، أو �ان� أصل�ة س�اء ��ف لأ� تع���ات �أ�ة تل��م لا ��ا ع�ض�ة،
 ف��ا )”الإه�ال ع� ال�اج�ة ال��ائ� أو ال��یلة الف�صة فق�ان وت�لفة الأر�اح خ�ارة ح��، دون  ذل� في ��ا"( ال��ائ� أو القان�ن�ة،

 .الأض�ار ه�ه م�ل ح�وث �إم�ان�ة الإشارة ت�� ل� ح�ى لل�����  اس���ام�أ� ی�عل�

 �ع� لا ال�����  أن ��ا ش�ل، أو ���قة �أ� ن��ه تار�خ �ع� ال�����  ��� لاح� ت��ی� �أ� ت�عل� م��ول�ة أ�ة ال�ار على ت��ت� لا
 الإشارة ت��ر .ت�ار�ة أو اس���ار�ة ق�ارت أ�ة أخ� ع�� ع�لائه أو وم���ار�ه وم��ف�ه و�دارته وت����ه رأ�ه وسلامة الع��ل خ��ة ب��لاًع�

 ال���قل �ال��ق�� مل�مة غ�� فال�ار ذل� ومع م�ث�قة، أنها تع�ق� م�ادر م� �ال�����  ال�اصة ال�عل�مات على ح�ل� ق� ال�ار أن إلى
 .ال��ادر تل� م� ت�لقاها ال�ي ال�عل�مات ص�ة ع�

 أماك� في صادرة ش�ع�ة شهادات على ت���� أن -ال���فة ال�هات ق�ل م� �ه ال����ح ال��اق وف�–ال��ع�ة الاس��ارات ل���ات ���ز
 ه�ه م�ل تعل�� أو س�� أو ت���ل في ��قها ال�ار ت��ف� ذل� ومع مع��ة، ت�����ة لأغ�اض ف�ها ال�����مة وال�ول الأماك� غ�� ودول
 ض�ر أ� ع� م��ول��ها ت�لي ��ا تق�م ما ع� ناشئ أم� أ� م� م��ول��ها ال�ار وت�لي.ال�اص تق�ی�ها وف� شاءت وق� أ� فيالآراء
 .ذل� ���� ح�ل ق� أنه ی�ع�

Prospective Investors should note that different Shari’a Advisors, and Shari’a courts and judicial committees, may form different

opinions on identical issues and therefore prospective Investors may wish to consult their and Shari’a advisers to receive an

opinion if they so desire. Prospective Investors should also note that although Shariyah Review Bureau’s own legal Shari’a

Advisors have issued the Shari’a Certificate confirming that this opinion has been constructed in compliance with Shari’a

principles, such opinions would not bind a court or judicial committee, including in the context of any insolvency or bankruptcy

proceedings, and any Shari’a court or judicial committee will have the discretion to make its own determination about whether

the Documents and the related structure (or any part thereof) complies with Shari’a principles and therefore is enforceable.

Accordingly, no representation is made regarding the Shari’ah opinion issued by Shariyah Review Bureau, as such opinions are

subject to change and disagreement from other Shari’ah scholars.

In any and all cases, the English version of this disclaimer shall prevail over the Arabic version.

ع�
 

 وجهات ���ل أن ���� الق�ائ�ة، والل�ان ال��ع�ة وال��اك� ال��ع���، ال����ار�� اخ�لاف أن إدراك ال����ل�� ال�������� على ���
 على ��� ��ا وال��ع���، القان�ن��� م���ار�ه� �اس��ارة ال����ل�ن  ال������ون  ی��ح و�ال�الي ال��اثلة، الق�ا�ا ح�ل م��لفة ن��

 م�اد� وف� ال��عي الاع��اد شهادة أص�روا ق� ال�ار في ال��ع��� ال����ار�� أن م� �ال�غ� أنه أ��ا �ع�ف�ا أن ال����ل�� ال��������
 ولل��اك� ،-الإفلاس و�ج�اءات الإع�ار ق�ا�ا اس���اء دون -ق�ائ�ة ل��ة أو م���ة أ� تل�م لا الآراء ه�ه أن إلا الإسلام�ة، ال���عة
 الإسلام�ة ال���عة م�اد� مع م��افقة )م�ها ج�ء أ� أو( ال�لة ذات وال�����ات ال�ثائ���ن  إث�ات في ال���ة الق�ائ�ة والل�ان ال��ع�ة

 وال�لاف لل�غ��� ع�ضة والآراء عل�ها، و�ق��� ب����لها ال�ار رأ� ���� تق�م ما وعلى.ل�ل� وفقا لل��ف�� قابلة هي و�ال�الي لا، أم
.الآخ��� ال��ع عل�اء ����

   
   .ال���� اخ�لاف ع�� الع��ي ال�� على الإن�ل���  ال�� �ع��� الأح�ال، ج��ع في

NOTE: THIS CERTIFICATE IS VALID ONLY WITH OFFICIAL COMPANY SEAL ON THE LEFT & SHARI’A REVIEW DEP. STAMP ON THE RIGHT
لا تعتبر ھذه الشھادة معتمدة إلا بوجود ختم دار المراجعة الشرعیة على یسارھا و ختم إدارة المراجعة على یمنھا : ملاحظة                 


