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Governing Law and
Jurisdiction

The Mudaraba Agreement, the
Purchase Undertaking, the Sale

Undertaking, the Declaration of

Trust, the Transaction
Administration Deed, the Agency
Agreement, the Costs

Undertaking and the Certificates
dncluding the Global Certificates)
will be governed by English law
and subject to the jurisdiction of

the English Courts. '
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Mudaraba Assets
All of the assets of the Mudaraba,
including all assets acquired after,
from or through the investment of
the Capital shall be assets of the
Mudaraba (the "Mudaraba Assets

)-
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1 Governing Law and Jurisdiction, p.15 of the DP World Offering Circular, http://web.dpworld.com/wp-

content/uploads/2014/01/DP-World-Sukuk-Limited.pdf



http://web.dpworld.com/wp-content/uploads/2014/01/DP-World-Sukuk-Limited.pdf
http://web.dpworld.com/wp-content/uploads/2014/01/DP-World-Sukuk-Limited.pdf

Risk Relating to the Mudaraba
Assets

"Each of  the Mudaraba
Agreement, the Purchase
Undertaking and  the  Sale

Undertaking are governed by
English law under which the
Shari’a the

of either the

interest under n

Mudaraba Assets
Issuer and/or the Trustee may not
be recognised. Neither the Issuer
nor the Trustee has any interest in
the Mudaraba
English law.'

Assets  under
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ezl

Certificateholders will have
limited recourse against the Issuer
upon the occurrence of a
Dissolution Event or other
proceedings in law.

Recourse to the Issuer is limited
to the Trust Assets and proceeds of
the Trust Assets are the sole source
of payments on the Certificates.
Upon occurrence of a Dissolution

Event, the only remedy available
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Slel o] ol dinal gl s 3yl dgd)
gl ) gl iy sl assU
olbles Yl JeoY s 5l
ol Al b B sl
Sl pedy Lo oblgadl Jde ool
o ptedd A gl S 0sS Rdal
S Al e olslgld) Sl e Y
A T e iy sl ) s
ing 2dl st sl dmlas ¢l iy Ll

'Risk Factor Related to Mudarabah Asset, p.22 of the DP World Offering Circular.




to the Transaction Administrator
or the Trustee on behalf of the
be

under

Certificateholders  will to
the the
Purchase Undertaking to require
the Obligor the
Trustee’s interest under Shari’a in
the Mudaraba the

. . 1
relevant Exercise Price.

exercise right

to purchase

Assets at

Al 93 dadl aw e alal Jeol 3

The has

history and no material assets and

Issuer no operating
as Trusteey will depend on receipt
of payments from the Company to
make payments to
Certificateholders.

The Issuer is a newly formed

and has

history. The Issuer’s only material

entity no operating
assets, which will be held by it as
trust for

will be the
Trust Assets, including the right to

Trustee on

Certificateholders,

receive from the Company certain
payments under the Transaction

Documents to which it is a party.
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" Risks Relating to the Issuer, p23 of the DP World Offering Circular
Mudarabah Asset, p.22 of the DP World Offering Circular " Risk Factor Related to
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No assurance can be given as
to Sharia rules

In addition, prospective investors
are reminded that Dana Gas has
agreed under the English Law
the
of

England. In such circumstances,

Documents to submit to

jurisdiction of the courts
the judge will first apply English
law rather than Sharia principles in
determining the obligations of the

.ol
parties".
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! No assurance can be given as to Sharia rules, p55 Dana Gas Sukuk Limited offering Circular
https://www.sukuk.com/sukuk-new-profile/dana-gas-sukuk-limited-961/
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Republic of Indonesia (Through Perusahaan Penerbit SBSN
Ay o Indonesia 11T
The Certificates contain collective action clauses under which the
terms of any one series of securities and/or multiple series of securities
may be modified without the consent of all the holders of the
securities of that series or all the holders of any other series of securities
being aggregated, as the case may be.
SVl or Ak (T By ook Lamps 86 sl sl o (e obletd)
Sl 2 Bl bl o aBlse g3 AW BLoYI e Badane Al F /5 AW

AW 06K 8 LS dre 6 3L Bl degazt (o Jul> o of 2L

There is a risk therefore that the Conditions of the Certificates may be
modified in circumstances whereby the holders of securities voting in
tavour of modification may be holders of a difterent series of securities
and, as such, less than 75% of the holders of the Certificates would
have voted in favour of such modification. In addition, there is a risk

that the provisions allowing for aggregation across multiple series of



securities may make the Certificates less attractive to purchasers in the
secondary market on the occurrence of a Dissolution Event or in a
distress situation. This risk may be exacerbated should holders of
interest—bearing securities pass resolutions pursuant to the
multiple series single limb voting mechanism which have the
effect of contractually binding holders of the Certificates to

modifications that result in the Certificates no longer being

Shariah compliant. Further, any such modification in relation to any

Certificates may adversely affect their trading price.’
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! Republic Of Indonesia (Through Perusahaan Penerbit Sbsn Indonesia lii) U.S.$25,000,000,000 Trust
Certificate Issuance Program, 17, 18 offering circular,
http://infopub.sgx.com/FileOpen/Republic%200f%20Indonesia%20-
%20Sukuk%200M%202018.ashx? App=Prospectus&Filel D=33558
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http://infopub.sgx.com/FileOpen/Republic%20of%20Indonesia%20-%20Sukuk%20OM%202018.ashx?App=Prospectus&FileID=33558
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accountable for all its

decisions, views and opinions

related to Shariah matters.

While the board S ARty ple Sty gl
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accountability on the overall | oule i OP A B PN PR

governance Jols OF e all aedl e 0L dsl
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expected to rely on the .
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Shariah Committee on all
Shariah decisions, views and
opinions relating to the

business of the IFI. As the

Shariah decisions, views and

opinions bind the operations




of the IFI, the
Shariah

expected

Committee 1S

to  rigorously

deliberate the issues at hand

before arriving at any

.. 1
decisions.

PART IV

SHARIAH REQUIREMENTS
Division 1 Shariah compliance
Power of bank to specify standards

on Shariah matters. 29.

(1y The Bank may, in accordance
with the advice or ruling of the
Shariah Advisory Council, specify
standards—

(@) on Shariah matters in respect of
the carrying on of business, affair
or activity by an institution which
requires the ascertainment of
Islamic law by the Shariah
Advisory Council; and

(by to give eftect to the advice or
rulings of the Shariah Advisory
Council.

2y Inaddition, the Bank may also
specify standards relating to any of the
following matters which does not
require the ascertainment of Islamic
law:

@) Shariah governance including—

@) functions and duties of the board
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of directors, senior officers and
members of the Shariah committee
of an institution in relation to
compliance with Shariah;

a1y fit and proper requirements or
disqualifications of a member of a
Shariah committee; and

diyinternal Shariah compliance
functions; and

(by any other matter in relation to the
business, affair and activity of an
institution for the purposes of
compliance with Shariah.

3y Every institution, its director,
chief executive officer, senior officer
or member of a Shariah committee
shall at all times comply with the
standards specified by the Bank under
subsections (1y and (2y which are
applicable to such person.

by Every institution shall at all
times—

@) ensure that its internal policies and
procedures on Shariah governance
are consistent with the standards
specified by the Bank under this
section; and

(by whether or not standards have
been specified by the Bank under
this section, manage its business,
affairs and activities in a manner
which is not contrary to Shariah.

(5) Every director, ofticer or a
member of a Shariah committee of an
institution shall at all times comply

with the internal policies and
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procedures adopted by such
institution to implement the standards
specified by the Bank under
subsection (1y or (2).

6y Any person who fails to comply
with any standards specified under
subsection (1), commits an offence
and shall, on conviction, be liable to
imprisonment for a term not
exceeding eight years or to a fine not
exceeding twenty-five million ringgit

or to both.

Qualified privilege and duty of
confidentiality 36.

A member of a Shariah committee

shall not be liable—

@y for a breach of a duty of
confidentiality between such
member and the institution in
respect of—

@) any reporting to the Bank; or

dithe discharge of his duties and
performance of his functions,
pursuant to any standards specified
by the Bank under subparagraph
292y which was done or made
in good faith; or

(byto be sued in any court for
defamation in respect of any
statement made by the member
without malice in the discharge of

his duties under this Act.'
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http://web.dpworld.com/wp-content/uploads/2014/01/DP-World-Sukuk-Limited.pdf
http://www.bnm.gov.my/index.php?ch=en_legislation&pg=en legislation act&ac=222&full=1&lang=en
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https://www.bnm.gov.my/guidelines/05 shariah/02 Shariah Governance Framework 20101026.pdf
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