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Date: September 24, 2024
Ref: UBL- Ameen/SA- /2024

This is to acknowledge that we, the shariah Board of UBL Ameen, have reviewed the investment agreement of ,,lslamic 
NayaPakistan certificate (lNPc)" between UBL Ameen lslamic Banking Division and State bank of pakistan (sBp), which is basedon a Mudarabah structure, duly approved and managed by INPCCL - a special prrporu ,"r.,icle formed by the FederalGovernment, and presented to us for Shariah review and approval.

lslamic Naya Pakistan certificates (lNPCs) are sovereign instruments denominated in USD, pKR, Euro and British pound
issued by INpccl - a speciar purpose vehicre formed bythe Federar Government.

'Yu,',o:""i is participating with lNPCCLthrough two relationships. one of them is Mudarabah, where UBLAmeen is theRabbul Mal and INPCCL is the Mudarib. The second one is wakal,ah (Agency), where UBL Ameen acts as an agent for rNpccl.

we have reviewed the Rgency and Mudarbah Agreement of UBL Ameen with lNpccl and, to the best of our knowledgeand belief, the agreement does not contain any clauses contradicting with any rule of lslamic shariah.

we further certify that, subject to compliance with shariah guidelines provided by the shariah advisor of lNpccl, it is

irtJff;'ll;rT;::tt:"" 
to invest in INPCs offered bv tslairic Nava pakistan certificate company rimited (rNpcct)

Dr. MuftiM Awais aeem
Resident Shariah Board Member

MuftiMuham mad Sadiq
. Member Shariah Board.s.

Muft iMuhammad lbrahim Essa
Chairman Shariah Board
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