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This certificate endorses the mentioned
product componenets only,
Proper implementaion thereof is the sole

responsibility of the end-user

Attention is drawn to the limitations,
indemnifications and jurisdictional issues
established in the Disclaimer at the back
of this Certificate.

Any unauthorized alteration, forgery or the
falsification of the content orthe appearance
of this Certificate is considered unlawful and
offenders may be persecuted to the fullest
extent of the law.
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This certificate constitutes as a Pronouncement by The Shari’a Supervisory
Board (SSB) in its capacity as the SSB of Wahed Inc.

Based on provided information, SSB conducted its review of Wahed Inc
Portfolio Documentation and its related documents (attachment ref:
WST-1470-01-01-02-20-01) (“the Product”)* in light of the Shari'a
Standards issued by AAOIFI and hereby approve it as compliant to Shari'a
Guidelines subject to the implementation of the transactions in strict
compliance with the approved structure and documentation as explained
to the SSB.

SRB will lead the supervision and monitoring of the Product’s transactions
from a Shari'a perspective on behalf of the SSB. It will also engage in the
Shari’a Audit to investigate and evaluate the extent of the Company’s
adherence with directed Shari'a policies and report any defective
processes.

This Certificate’s legitimacy does not constitute 'lifetime validation' and
remains valid subject to satisfactory periodical Shari’a Audits and the
issuance of a Shari'a compliance report every year. SRB’s approval entailed
in this Certificate will automatically end should such Shari'a compliance
report cease to be issued.

Allah is the Guide to Success.

*Documentation was approved only in the English language.

Shariyah Review Bureau
og'th April 2020
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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
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.

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.

1Al g B DA

Gaabyally uladl) s ulee o Ll paiin Y Gus cdaladl dicydl ubeally Jadguall (385 L i Talaie) salgdl) sda Jics
4 g ol bl e Auag e Y osaledl) sda of LeSilajlaal oyl e Lgibipe g cdadd 4udla) Ll Cliscall
(Al Byleial i ol Ml Ll 3l

Ay Ly JKEYI e I3 ol 5alel) i of Aol Bale] o o(“lgsinall”) die gia gl ol saledll (ggine s (S Y
Vs (1) dae)dl) daaball 1y (e Gae a3 (e Jgmanll G5 clgelaind o cililall sacld Jlai b Lgwias f el
BLaYl clandll adte o Gl Ciha (51 o I o LS Ll yean gt o AgilE pe el Y (ginall aladial e
Slg ol Jlast ol 28y Osiecar Y (UM O lases pgie ) opliwdly cuilagally cpealualy chally 3131 )
Sl (T e oS Yleal) Juel o lad ol Adghue gleats VLS (sl gl a3 Cilagledl)
sl aladiul e lgle Joaall

S Laed) ol gagedlly (3lam ililena A (h95 LgilSHa o A e Adggase (5 s Alupall dgall o (ggina) Adgiune o
S A Byl ye o ol yale el il (o slad Adggese A I JeaB Y JsaY) paan By gl i oladl)
pslly Claidlly Sl Lobeas e () AELYL chaass ol culS dibal elpw il (6Y cilimigas Bb a0 Y LS ddaiae
e ("Jleal) oo Al iluall of Abad) dadl oo AdS5s LYY Blad ¢ jean (g0 @lld 3 W) ilaal) S cigilal
bl sl e Gigan Al HLEY] o s gginall alatiad gl gl

3o Y gl of WS < o Bk (sh oyl al s (giinall e 33Y Cunat (sh @l Alggue & S e cayn Y
o3 Aplas ol dplaal el Al A e aBlee i anliiey ailigey ablly 4indy 4l g dasaldl 53 oSy
Giaill Aaple b Jald Il ay cdigise Lol a3 jaliae (e grinall Raltl] Cilagleall o cilian 5 1 o ) sL8Y)

 siliaal) ol e WG A clagledl daa oo Sl

oSl g Boba Baepd gl o i of —ahal) cilgall U8 (e 4 zyecdl GUail 38 5-2e il chling) GIA e
sda i aaled o ann of Jagad 8 Lging 1) Jatias 3 ey At Baaal (it g deriiendll Joally (SLY1 e dsas
o3 ey Jeas 38 4l a5

Gileny IS o oSa dlaadl Glallly due )il wSlaally ¢pueydll bl ) of @iy guldiaa) Gpaivd) e i
e WS comepdlly Guigilall aglitis Hliiul Ooldiaall O il maty Jally (dlileall Lladll Joa dalide s
t53lia 3y ooyl Slae ¥ Balgd g neal B Hlall 8 Gue sl cpliid) of e pe )l asl Liad Isipes of Galainall ¢ peiond)
eSlaally (=GB lebaly Hluey) Lliad ol (53-ablind Lial o AaSan (5 235 Y oLV s3a of V) cAuadlall desydl
Ll dasydl) t5ale pa ABge (leie eia gl ) Alall 3 Clatuaally S 058 @) (A Lal) dblail) Glallly di )l
Aty il mpe oLVl clgde uaing Lebiiay LI ) it a8 Lo Aos @l Gy dnl ALG b Jally Y

u:\)ﬂ\ t).ﬂ\ clale Cuan

copeall (R e pall paill e (ghlad) Gail) adies (Jlsal] ares b

NOTE: THIS CERTIFICATE IS VALID ONLY WITH OFFICIAL COMPANY SEAL ON THE LEFT & SHARI’A REVIEW DEP. STAMP ON THE RIGHT
Wiy Ao daa pall 5030 A58 5 W lew o Ao 130 daa) jall )2 a3 393 53 V) Bolalina BALGA) da pad Y 1Aiadla



