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PUBLIC STATEMENT
Islamic Dinar (ISD) a Halal Cryptocurrency Management is a Shariah-compliant
Cryptocurrency. It is backed by a valued asset with legal authentic proof of
property(PoP). Its establishment, policies, management, operation, activities
and general culture are compliant to the spirit of Halal standard and within
the Maqasid al-Shariah.
Its blockchain technology, ledger system and operational mechanisms are
designed as a Halal hybrid model based on the Shariah doctrines of Silsalat
al-Katl, al-Ta’awun, al-Musharakah, al- Bai wa al-Shira’, al-Wakalah, al-Fudhuli,
al-Ju’alah and al-Tabarru’at.
The total activities of Islamic Dinar (ISD) a Halal Cryptocurrency Management
are generally screened through by Islamic finance and Halal Cryptocurrency
expert, supervised by a SAB comprising of a team of renowned Shariah
scholars and further advised by a Board of Advisers (BoA) comprising of a
group of academia, economists and industrialists, to ensure the activities
and operation of Islamic Dinar (ISD) a Halal Cryptocurrency Management are
compliance with the spiritof Halal standard.
Among the prime objectives of Islamic Dinar (ISD) a Halal Cryptocurrency
Management are: to create economic and entrepreneurial opportunities
for all mankind (particularly those of with less fortunate), embracing with
the universal character (regardless of one’s religion, color, status, gender or
nationality) and within the holistic spirit of Maqasid al-Shariah.
It is also the strict policy of Islamic Dinar (ISD) a Halal Cryptocurrency
Management with a special provision to segregate part of all levels of its
income for the humanitarian causes within the broad principles of Zakat and
al-Tabarru’at.

EXECUTIVE SUMMARY
Status of global wealth management is not based on halal
principles, and the halal institutions including Islamic banking
industry are trying hard to find its space. Although Islamic banking
is well known to the financial world, the halal principles are not
that very much applied at its roots but only on periphery even by
these Islamic institutions. Islamic wealth management is intruding
to find its space in the direction of less halal to more halal, taking a
continual step accelerated by halal demand, survival requirements
and importantly opportunities that come across. The opportunity
for Islamic banking to make a giant leap toward the root of financial
and banking industry at our time is presumably blockchain. The
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blockchain has been visualized as the revolutionary technology
for many aspects of human life and interactions. Finding
opportunities for blockchain to improve Islamic banking and
other halal activities is way more than a technology adoption due
to the fact that the blockchain is deep rooted on truthfulness and
transparency—the same founding elements of Islamic banking
stemmed from Islamic principles. This is time to explore concepts,
methods and options on how the blockchain can be used to
initiate and manage halal cryptocurrency.
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MESSAGE FROM THE FOUNDER
Get Rich to Change The World
My message to everyone, especially middle and lower middle income individuals, getting rich is not the goal but getting rich is
the starting point of achieving any life goals. everyone should be financially stable and rich to contribute to society and humanity.
Financially stable individuals can help the less fortunate ones to achieve their life goals as well, and bring about positive socioeconomical change in the world.

Core Values of Islamic Dinar (ISD)

Ethical Principles

Islamic Dinar (ISD) core values are based on MaqasidalShariah from five broad dimensions: justice, transparency
and disclosure, wealthcirculation, integrity and cooperation,
and ease with no hardships.
1. Promotion of Justice as Opposed to Injustice
2. Ensuring Transparency and Disclosure
3. Ensuring Wealth Circulation as Opposed to Hoarding or
Monopoly
4. Promotion of Integrity and Good MutualCooperation
5. Easiness as Opposedto Hardship in Dealings

Among the ethical principles of Islamic Dinar (ISD) a Halal
Cryptocurrency Management are:
•
All levels of decision makers, advisors, operators and
facilitators of Islamic Dinar (ISD) a Halal Cryptocurrency
Management will observe the principles of Shariah
(Halal standard) in their activities with relation to Islamic
Dinar(ISD) a Halal Cryptocurrency Management in view
of Maqasid Al-Shariah.
•
Anyone involves in Islamic Dinar (ISD) a Halal
Cryptocurrency Management directly or indirectly will
observe the divine principles of honesty, transparency,
rights and obligations while strictly opposing and
avoiding the unlawful culture or unethical gain at the
expense of others.
•
None of the parties involved in Islamic Dinar (ISD)
a Halal Cryptocurrency Management directly or
indirectly will be allowed to practice undue influence,
misrepresentation, duress, malpractices, falsehood,
manipulation, selfishness, deceit and/or other unethical
action.

Governing Principles
The governing principles of Islamic Dinar (ISD) a Halal
Cryptocurrency are as follows:
•
All levels of products and services of Islamic Dinar (ISD)
a Halal Cryptocurrency Management will be designed,
regulated and operated in accordance with the
principles of Shariah.
•
All activities, policies, technicalities and mechanisms of
Islamic Dinar (ISD) a Halal Cryptocurrency Management
will be in conformity with the Halal standard and within
the Maqasid al-Shariah.
•
All activities, policies, technicalities, mechanisms,
products and services of Islamic Dinar (ISD) a Halal
Cryptocurrency shall be closely monitored, screened
and approved by the Shariah Advisory Board (SAB) of
Islamic Dinar (ISD) a Halal Cryptocurrency Management
to ensure every Shariah compliance is strictly observed.
•
The Islamic Dinar (ISD) a Halal Cryptocurrency
Management’s Board of Advisors (BoA) will also play a
vital role to advise the company, to ensure its policies,
products and services are in conformity with the Shariah
principles within the Maqasid al-Shariah.
•
Islamic Dinar (ISD) a Halal Cryptocurrency Management
will also strictly observe and duly comply with other
applicable national or international laws and policies.

Objectives
Among the objectives of Islamic Dinar(ISD) a Halal
Cryptocurrency are:
•
Offering and managing Halal Cryptocurrency with the
rules of Shariah compliance.
•
To create a legitimate income opportunity for all
mankind (regard- less of one’s religion, race, status,
gender, color or nationality) within the Maqasid alShariah.
•
To create a micro-investment platform for all mankind
with holistic approach of universal character(regardless
of one’s religion, race, status, gender, color or nationality)
through Halal Cryptocurrency Management.
•
To create an economic well-being for all mankind
through Halal Cryptocurrency platform based on the
holistic principles of mutual cooperation and solidarity.
•
To care about the poor and helpless ones by segregating
a part of the income over the Halal Cryptocurrency
operation within the divine principles of humanity.
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MODEL AND STRUCTURE
Islamic Dinar (ISD) a Halal Cryptocurrency Management will be
based on the following model and structure:
•
Islamic Dinar (ISD) a Halal Cryptocurrency Management is
a digital currency model based on the principles of Shariah
(Halal standard).
•
The total operation of Islamic Dinar (ISD) a Halal
Cryptocurrency Management is a Shariah compliant hybrid
model.
•
It evolves as both an asset-back and also an asset- base
operation within the Shariah frameworks. The company is
backed by a valued asset, while its products and services
(business operations) are based on asset (valued coins/
tokens).
•
Islamic Dinar (ISD) a Halal Cryptocurrency Management’s
total operation is facilitated by Shariah justified instruments
and divine principles, like al- Mudarabah (co-partnership),
al-Musharakah (partnership or joint-venture), al-Wakalah
(agency with commission), al-Wadiyah (deposit), al-Ju’alah
(reward or service charge), al-Amanah (trust), al-Ijarah
(charge), al- Tabarru’at (donation) and al-Zakat (alms).
•
The structure of Islamic Dinar (ISD) a Halal Cryptocurrency
Management is thus, it is a Halal hybrid platform of
Cryptocurrency backed by a valued asset and, facilitated
and dully operated mainly based on the Shariah principles
of al-Musharakah and others (shared profit) and al-Wakalah
(agency with service charge).
•
Islamic Dinar (ISD) a Halal Cryptocurrency operation will
be based on “Issuer Coin or Token” by trading platform by
decentralized direct(one-to-one) buying and selling (Bai’wa
al-Shira’).
•
Islamic Dinar (ISD) a Halal Cryptocurrency Management
can also be operated through exchange platform based on
a Shariah hybrid mechanism, facilitated by the doctrines of
al-Shuftaza (exchange), al- Hewalah (transfer), al-Kafalah
(custodianship), al-Amanah (trust), al-Wakalah (agency by
commission), al-Ju’alah (reward for services) and al- Ujrah
(service charge)within the Shariahframeworks.

TECHNOLOGICAL MODEL
•

•

PRODUCTS AND SERVICES
Among the products and services of Islamic Dinar (ISD) a Halal
Cryptocurrency Management are:
•
Halal Cryptocurrency with valued coins/tokens.
•
Waqf management through Cryptocurrency.
•
Investment through Halal Cryptocurrency.
•
Trading platform through Halal Cryptocurrency.
•
Humanitarian concern through Halal Cryptocurrency
Management.
•
Global Tabarru’at (Charity) Foundation through Islamic
Dinar (ISD) a Halal Cryptocurrency Management.

OPERATIONAL MECHANISM
The operational mechanisms of Islamic Dinar (ISD) a Halal
Cryptocurrency Management are as follows:
•
The operation adapts its prime operational tool based on
valued coin or token offering through the issuance of the
initial coin offering (ICO) justified and duly screened through
by the general principles of Shariah and divine ethical
standard.
•
The offered coins or tokens through the ICO may also
be effectively transacted (buying-selling) further in the
secondary market within the Shariah ambit.
•
Islamic Dinar (ISD) a Halal Cryptocurrency Management may
also provide a platform for the international Waqf cooperation
and contribution through Cryptocurrency.
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The products and services under Islamic Dinar (ISD) a
Halal Cryptocurrency Management (Halal Cryptocurrency
in coins or tokens) will be operated based on a Shariah
screened blockchain technology.
The blockchain technology is cyberspace platform
provider with a reliable blockchain solution to systemize,
manage, operate and function all activities of Islamic
Dinar (ISD) a Halal Cryptocurrency Management within
the Maqasid al-Shariah.
The blockchain technology for Islamic Dinar (ISD) a Halal
Cryptocurrency Management is closely monitored by the
Shariah experts to ensure all technological supports for
Islamic Dinar (ISD) a Halal Cryptocurrency platform are
with Shariah compliance (Halal standard).

BACKING ASSET
The company, its products and services will be backed by valued
assets as a backing asset. Thus, a certified proof of product
(PoP) will be prerequisite to ensure that, the total operation
of Islamic Dinar (ISD) a Halal Cryptocurrency Management
is backed by commercially valued asset. Backing asset for
Islamic Dinar (ISD) a Halal Cryptocurrency Management and
its operation refers to a certified PoP carrying the commercial
value of a legitimate asset, product, property, intellectual
property, IT, solution, program and/or others recognized by
the Shariah principles. The PoP shall carry the value at least
the equivalent of the ICO. For a valid operation of Islamic Dinar
(ISD) a Halal Cryptocurrency, the backing asset is prerequisite
to ensure that the total products and services or business
activities of the entity are an asset- backed operation. The
backing asset will only be treated as the backing asset of the
company, its activities, products and services. The backing
asset is just for the purpose of supporting and facilitating the
company’s capacity.

SPECIAL FEATURE

DECISION MAKERS

THE MANAGEMENT

The decision making in Islamic Dinar (ISD) a Halal
Cryptocurrency Management will be empowered to the
following authorities:
•
Board of Directors (General Decision).
•
SAB (Shariah Compliance, Screening and Approval).
•
In-house Advisor or Consultant (Technical advice).
•
BoA (overall advice).

Islamic Dinar (ISD) a Halal Cryptocurrency Management
will be managed by a qualified management team by
complying the business dynamism, quality management and
smart strategies within the holistic spirit of Shariah ethical
principles. The management team will be headed by a well
experienced with corporate personality and Islamic finance
expert Managing Director.

SHARIAH ADVISORY BOARD - SAB
The SAB of Islamic Dinar (ISD) a Halal Cryptocurrency
Management will comprise of qualified Shariah scholars
including Mufti, Shariah judge, Shariah lawyer, Islamic
finance expert, Islamic finance researcher, Shariah scholars in
Cryptocurrency and others.
Among the functions of the SAB are:
•
To advise, supervise, monitor and approve Islamic Dinar
(ISD) a Halal Cryptocurrency Management and all its
policies, systems, activities, operations and mechanisms
to ensure the company and its operation are generally
compliance with the Shariah principles.
•
The SAB will also screen and approve all activities of
Islamic Dinar (ISD) a Halal Cryptocurrency Management
to ensure all are compliant with the Shariah principles
(Halal standard).
The SAB will also contribute to Islamic Dinar (ISD) a Halal
Cryptocurrency Management in training its employees
and also the public as per-required with Shariah-compliant
Cryptocurrency model.

APPRECIATION LOGIC
No competitive model of Halal Cryptocurrency has been
launched yet. Huge demand globally, but no supply
(available model), yet thus it’s timely for the Islamic Dinar
(ISD) Halal Cryptocurrency to grab the global market with
utmost appreciation.

BOARD OF ADVISORS - BOA
The BoA of Islamic Dinar (ISD) a Halal Cryptocurrency
Management may comprise of renowned scholars including
academia, financial experts, business operators and other key
people in the Islamic financial industry. Among the functions
of the BoA are:
•
To advise Islamic Dinar (ISD) a Halal Cryptocurrency
Management to ensure that the company is moving
forward dynamically within the Maqasid al-Shariah.
•
The BoA will also contribute to Islamic Dinar (ISD) a Halal
Cryptocurrency Management in training its employees
and also the public as per required with Shariahcompliant Cryptocurrency model.

MARKET
Islamic Dinar (ISD) a Halal Cryptocurrency Management
will be in liberty to create its marketplace across the cyber
world within the legitimate frameworks, but within the spirit
of Maqasid al-Shariah. The customers and investors are not
limited, but open to anyone regardless of one’s religion, race,
status, gender or nationality.

CONCLUSION

•
•

In the contemporary digital space, there are numerous
types of Cryptocurrencies operated, but with no standard
system, operational mechanisms non-compliance to the
legal requirements. This may be a negative phenomenon to
the participants in the Cryptocurrency and also to the system
in general. For a sustainable existence of Cryptocurrency,
it shall observe and maintain from its establishment till its
effective operation all legal requirements. Islamic Dinar (ISD)
a Halal Cryptocurrency model is in no exception, which shall
be recognized only by its existence with legal and Shariah
compliance in its establishment, system, operation and code
of ethics.
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ISLAMIC DINAR -

THE SHARIAH FACTOR IN
CRYPTOCURRENCY
AN INTERVIEW WITH MR ASHFAQ AHMED

CHIEF EXECUTIVE OFFICER & FOUNDER OF ISLAMIC DINAR (ISD)
He believes that Crypto could be the ‘greatest innovation of
our lifetime’ Hailing from Pakistan, this young entrepreneur
ventured onto the shores of Malaysia at a very young age and
liked what he saw of the country, its people and culture. He
came back again many years later with a dream of making his
life here and venturing into anything that piqued his interest.
The world of crypto and blockchain technology interested him.
He researched for a couple of years and decided that what was
missing in the world was a Halal Cryptocurrency model that
was Shariah compliant. In 2017 he went about how this model
can be developed and operated globally with a unique model
to meet the contemporary demand as to Cryptocurrency
operation with Halal standards within the Maqasid al- Shariah.
A lot of ideas, strategies, mechanisms, and structures were put
into place and shared in many countries around the world both
in the Muslim and Non-Muslim environments. OIC Today has
the pleasure to talk with Mr Ashfaq Ahmed, the Chief Executive
Officer & Founder of Islamic Dinar (ISD) about the world of
cryptocurrency and finding an alternative Shariah model for a
complete financial system.
As a young entrepreneur from Pakistan, you are now based
in Kuala Lumpur, Malaysia as the CEO & founder of Islamic
Dinar. What brought you to Malaysia and how would you
describe your experiences so far in the formation of this startup?
When I finished my basic education in Pakistan, I came to
Malaysia for a visit in 2005. It was a short visit and being very
young at that time I was intrigued by the happenings in
Malaysia, and this piqued my interest and prompted me to make
a return visit in 2010. Interested in making Malaysia my future
home base, I decided to explore what I could do professionally
as a career. I enrolled into a local university to do a course in
International Business, but that journey was short-lived as I only
completed one semester of the course. I dabbled in some smallscale entrepreneurial projects which was just an exploration
exercise as I had not decided what to do on a long-term basis. As
I was searching for the right thing to do, I found that the crypto
industry was evolving and gaining momentum as it was a new
industry, and I decided to observe the developments from afar. I
wanted to know more about this, but it was only after 2017 that
I began to look at the crypto industry as a niche industry which
was getting mature by the day. I was trying to see if I can make
inroads from an Islamic perspective as this avenue has not been
explored. Doubts did creep in with regards to the acceptability
of Islamic cryptocurrency as I knew the elements of gaming
and gambling were not acceptable from a Shariah viewpoint. I
went into deep research and did comparative studies with the
established conventional banking industry which had a history
of over 300 years.
Until 1975, there was no shariah compliant procedures in the
banking industry too. The key people who were trying to come
out with a Shariah compliant infrastructure then were finding
it difficult as the progress was slow and acceptability from
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governments were not forthcoming. More so amongst the
Muslim countries. For example, when they started in Egypt, they
worked in the rural areas to avoid any regulatory issues, but it
was challenging and eventually they ventured into the Islamic
banking industry and to me that was a light at the end of the
tunnel. To me if the Islamic banking was onboard so many years
ago, then the crypto currency industry can also be regulated
the Shariah way and so I delved deeper into my research into
scholars and usually there are three differing opinions that I
was faced with. Some were adamant about not venturing into
the crypto world, some said it was doable and the other was
at a wait and see and were not offering any opinions at that
point. To me, this was encouraging as I realised over the years
that the banking system moved into Islamic banking and
Takaful Insurance but that was only a fraction of what they
did. Islamic financing is huge and what’s missing is that they
did not create an alternative financial model. Say for example
in the existing banking system, when you open a consumer
commercial bank account, you can get a Visa or MasterCard
and if the bank is a window operation, and is in complaint with
Shariah procedures, the payment processor companies like Visa
or MasterCard American Express may not be and that was the
missing point. There is no alternative model in the capitalist
model that is totally Shariah compliant in the world, and which
has something different from this structure. So, in the last 50
years the banking system remodelled part of the operations
to be Shariah compliant to fit into some of the operations they
undertook. So, after doing all the research, I decided that this
is what I wanted to devote doing moving forward in my life to
take baby steps towards achieving the goal that there should
be an alternative Shariah model for a complete financial system.
It is going to be huge project and that’s why its baby steps for
the moment.
Firstly, the reason why I chose Malaysia for this purpose is
because Malaysia is one of the top three countries to have the
most advanced infrastructure when it comes to the Shariah
compliance financial instrument, be it in Banking or Takaful
and they are highly developed in this aspect. The second factor
was that in Malaysia, whenever an idea was posed, we can have
discussions and bring about solutions unlike other countries
where the thinking is not so broadminded and penetrating
that country could fail. The third factor was the culture and the
acceptability that foreigners had as they do not feel alienated
what with the warm and friendly attitude of the Malaysians.
After dabbling in small businesses, I found the niche that I
wanted to concentrate on whilst in Malaysia in building a
Shariah model for a complete financial system.
Islamic Dinar is a new start-up of a Halal Cryptocurrency
model. Can you give us a brief overview of your company and
its operations?
My company is based on a model based on the principles of
Shariah where the total operation will be based on a Shariahcompliant hybrid model. It evolves as both an asset-backed
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and asset-based operation within the Shariah frameworks. We
are backed by a valued asset, while its products and services
(business operations) are based on assets (valued coins or
tokens). The total operation is facilitated by Shariah’s justified
instruments and divine principles. Among those doctrines are
al-Mudarabah (co-partnership), al-Musharakah (partnership
or joint-venture), al-Wakalah (the agency with commission),
al-Wadiyah (deposit), al- Ju’alah (reward or service charge), alAmanah (trust), al-Ijarah (charge), al-Tabarru’at (donation) and
al-Zakat (alms or compulsory tax). In a nutshell, it can be said
that the structure of our model is a Halal hybrid platform of
Cryptocurrency backed by valued assets and, facilitated and
duly operated mainly based on the Shariah principles within
Maqasid al- Shariah. The operation will be based on “Issuer Coin
or Token”, but exceptionally, it can be based on exchange.
I have registered a company called Culminate Holdings Berhad
and with the assistance of a few of my friends who are the
investors, we have set this up in operation. Malaysia opened
its doors to cryptocurrency around two to three years ago and
we expect the first cryptocurrency from Malaysia to commence
in 2022. From a legal structure perspective and a currency and
exchange point of view, we intend to make Singapore the
Head Office. Ultimately my aim is to make this company be

the first company in the world to become a Shariah compliant
cryptocurrency financial model in Malaysia. In setting up my
company I already have a Shariah Advisory board with the
scholars who will review our products and policies and do
audits. That’s the structure I want to follow, and I have all the
agreements towards that. Once I start putting the company
into operation in Malaysia which will be a huge initiative as it
is a big research and development task. Here a lot of inclusivity
must be given because it cannot be done only with a certain
school of thought because every religion has many schools
of thought. We already have the technical cryptocurrency on
the blockchain. Say for example, if there is a task to do, the
investment holding company will create a special purpose
entity to carry out the task. To develop the system, we must
register the research and development institute and that will
be financed by the parent company. There will be decades
of research to be undertaken and a lot of participation from
everyone in the world, including the non-Muslim countries.
Being a Sharia compliant structure, we must involve countries
like America and India and ultimately when we develop the
system, we hope that the system will stay the same and not
be influenced by new challenges that might come and disrupt
it. We hope to have the cryptocurrency and exchange in the
next three years and there needs to be a lot of awareness and
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branding to be carried out as people need to be educated on
the purpose of this venture. We are open to investors coming
on board and towards partnerships.
What are the objectives and core values of ISD?
Firstly, one of the first objectives of Islamic Dinar (ISD) is to
offer and manage a Halal Cryptocurrency within the rules of
Shariah compliance. We want to create an enterprising based
community for everyone across the world through Halal
cryptocurrency management and participation globally. It is
important to ensure we have a shariah compliant system that
applies globally so that there is peace of mind ultimately as to
its authenticity. For example, for Muslims, the question arises as
to whether crypto payment platforms are deemed to be halal
in the eyes of Allah and in accordance with Shariah principles,
and this guide will address the use of the cryptocurrency
market, and whether it is permissible under Islamic laws. There
should not be any doubts on people’s minds as to whether it
is shariah compliant and we must uphold this. Secondly, we
want to create a legitimate and legal income opportunity for
all mankind.
There will be no discrimination of one’s religion, race, status,
gender, colour, or nationality within the Maqasid al-Shariah.
The third objective would be to create a micro-investment
platform for everyone with a holistic approach of universal
character – again regardless of one’s religion, race, status,
gender, colour, or nationality through Halal Cryptocurrency
Management. Fourthly, apart from an income opportunity,
we also want to create an economic well-being for everyone
in the world through the Halal Cryptocurrency platform based
on the holistic principles of cooperation and solidarity. The
last objective would be to care about the underserved and
helpless ones by segregating a part of the income over the
Halal Cryptocurrency operation within the divine principles of
humanity.
The Islamic Dinar (ISD) core values are based on Maqasid
al-Shariah from five broad dimensions: There should be
promotion of Justice as Opposed to Injustice. Transparency

8
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and full disclosure are the key to good practices. We should
ensure there is wealth distribution and not partake in the
hoarding and monopoly as they are not values which should be
adopted. Promoting integrity and good cooperation amongst
one another should be practiced. When having dealings, to
ensure they are conducted with ease and minimum hardships.
How does one benefit from the ISD?
ISD will be a beneficial coin once it is launched and will be
listed on top exchanges where it will be traded as 1000$ per
coin after the launch. With the purchase of our token, you will
be entering into a new partnership for a brighter and better
future as we will be working continuously on new ideas and
technologies to make the partnership stronger. There are no
limits to where we can take ISD further and being involved in
the early stages of this platform puts you in the best position
when we become fully operational. For those who want to
invest, ISD offers better opportunities as it is better than
investing in fixed deposits. Even if someone does not have any
funds to invest by the coin, they can still be involved in the
marketing and the promotion of our products.
Is Islamic Dinar (ISD) Cryptocurrency the first model of Halal
Cryptocurrency to be launched as there seems to be a huge
demand globally. What are the steps taken to grab the global
market?
Yes, there is a huge demand globally for cryptocurrency and
there are many hoping to come on board. As you are aware
the prime objective of Islamic Dinar cryptocurrency model is to
create an enterprising and entrepreneurship-based community
for everyone across the world through Halal cryptocurrency
management and participation globally. This may ultimately
fight the poverties, joblessness, domestic economic crisis,
and world eco-catastrophe. On our part we have taken the
following steps to publish an Islamic Dinar Whitepaper of the
project. This has been very well researched over the last couple
of years. We have also taken the steps to create and publish our
website to facilitate involvement in the project. A Token smart
contract has been deployed on Binance Smart Chain to start
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the distribution of tokens. The good news and most importantly
is the formation of the Shariah Advisory Board (SAB). With the
publishing of this feature in the OICTODAY magazine will be the
mark of the launch of our marketing campaign and we will start
the branding and communications on various platforms to get
the ball rolling.
What cryptocurrencies can be used to purchase ISD?
There are only four cryptocurrencies currently and they are
Bitcoin, Ethereum, BNB Coin and USDT which are in use
everywhere in the world. People are familiar with them.
What kind of assets are backing the Islamic Dinar (ISD)
cryptocurrency model?
Yes, it is a digital currency, but it will be backed by shares in a
public company. It will be backed because we want to have
Sharia compliance and Sharia compliance cannot be without
any backing.
What do you feel is the biggest strength of your company right
now?
Right now, the biggest strength of my company is that we have
already secured the name, the short code and the domain name
and the branding is there. Our white paper is already made
public, and it is very well researched, and the framework is in
place. We are now already at the starting point, and we can
claim that we have already arrived as the first Sharia compliant
financial model.
There has been much debate on the use of cryptocurrencies
such as bitcoin and Ethereum as a legitimate form of currency
and investment in Islam. Some Islamic scholars around the
world have mixed views on the use of digital currencies saying
it is permissible to something that requires caution to being
prohibited outright. Is this a thing of the past and what are
your thoughts on this?
We understand that cryptocurrency has been growing popular
around the world, and there has been talk about whether such
means of payment are permissible in Islam. It is also true that
some Islamic scholars have spoken out against digital currencies,
with most of the attention targeting bitcoin. Opponents
highlight the fact that such currencies are decentralized rather
than backed by a government with gold or silver. Since they
operate outside of the traditional control of regulators, digital
currencies have been linked to money laundering as well as
the sale of illegal drugs and weapons. As a result, many Islamic
scholars have found cryptocurrency to be at odds with Islamic
teachings.
What is important firstly is for investors to understand the
basic concept. Cryptocurrencies are recognised as a medium
of exchange within a community and are identified as tokens
with digital signatures, instead of banknotes or physical coins.
From a shariah perspective, currency is what has been mutually
agreed upon, and from a conventional perspective, currency is
what is considered legal tender in a particular country. So, some
Islamic scholars say cryptocurrencies are not a legitimate form of
currency unless they are considered legal tender in a country or
until they become a global norm.
Yes, some scholars around the world have differing views
of cryptocurrencies because a large group of scholars say
cryptocurrencies are permitted because of the social concurrence
concept. But they also say this does not necessarily mean that
cryptocurrencies can be recognised as a legitimate form of
currency. So, what needs to be done is for users to exercise
caution as the issue with cryptocurrencies are their excessively
speculative nature and security risk. One cannot escape from
that. Why is that because some people are driven by those who
trade simply to make a profit on currency fluctuations. So, while

the cryptocurrencies themselves can be permissible, the trading
part of it may be arguable.
Ultimately, the potential for cryptocurrencies in Islamic finance
is massive as it will allow investors to participate in beneficial
projects anywhere in the world. For example, digital coins can
represent various sustainable development projects through a
cooperative scheme. By investing in these coins, investors can
diversify their portfolios with investments that not only give
them returns but also make a difference in people’s lives.
From a shariah perspective, I think this is the goal and this is
what is missing — leveraging new technologies to benefit all
parties in a legitimate, halal manner. This, I think, is the future of
cryptocurrencies. So, the doubts created in my opinion would
be a thing of the past.
Globally every business was impacted during the Covid-19
Pandemic? How did you handle any uphill battles that your
company faced over the last 2 years?
Almost all businesses were impacted during the Covid -19
pandemic, and we were not spared either. Firstly, travel did
not happen and that stopped us from meeting up with our
prospective investors. There was a lot of uncertainty and
furthermore face to face meetings were not possible. Visitors
were not allowed because of the frequent lockdowns and so this
delayed the setting up of my office for a while. Since we were in
the initial stages of our start-up, we concentrated in getting our
framework in order and getting our whitepaper in place during
those pandemic months.
What was the most challenging situation that kept you awake
at night? How did you manage to overcome the situation?
The pandemic changed the way how we operate globally.
People were suddenly sceptical about embracing the digital
way of life. Some were not in favour of the New Normal and the
new way of work and stuck to their own familiar work habits.
This became a problem to get things going. There were delays
and everything was moving slowly and at times, things came to
a standstill. That was one of my most challenging moments in
the past 2 years. However, with a lot of patience and coaxing
and meeting people halfway did bring about results. Sometimes
its all about meeting people on their terms and understanding
their challenges so that we can get things done our way.
What is your forecast for your company in 2022 and beyond
say in the next 5 years? Any new growth opportunities and
business expansion plans moving forward?
Moving forward I foresee my company being in the top 100
cryptocurrency in the world in this community within the next
5 years and in the long term we hope to be amongst the top
10. I have no doubts about that, and our focus mainly will be to
educate more and more people on this and to be able to create
more awareness. For example, in the UK, 66% of the people
are involved in some sort of activity in crypto be it in trading or
education. However, in Pakistan only about 6% of the people are
involved in the world of cryptocurrency and so there is certainly
a gap in educating people and people are not fully involved.
Currently we have done the White Paper and the framework, and
some research and development has been carried out by me.
However, there is a need to hire a team in the future especially for
the Shariah aspect as that needs to be authentic and responsibly
done. On my part I have established my professional profile and
so we are moving in the right direction. We also need to set up
a marketing and communications team so that when the time is
right to launch our company, we will use all the digital channels,
social and electronic media. I’m hoping for my first marketing
campaign to be in Pakistan so that we are established there and
then we can venture into another country as a multinational
company.
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SPECIAL FEATURE
Conventional cryptocurrency

Islamic Dinar (ISD) crypto

In conventional cryptocurrency practices, the
regulatory frame-works as to law, policy and orders
are not quite concerned over the competitive
commercial gain.

Low And Policies

In the conventional cryptocurrency practices, the
blockchain technology and the total system are
decentralized with private control by the receiver
(Owner).

System

The regulatory concern with Shariah standard in
Islamic Dinar (ISD) halal cryptocurrency model will
be among the prime requirements, so to make sure
every activity is within the spirit of al-Maqasid alShariah.

The receiver’s (Owner) identity is not necessarily to
be registered in any onshore or offshore jurisdiction,
but a cyber- registered entity is the common basis. In
this culture, the receiver’s identity remains unknown
and uncertain, which may create a fundamental risk
against the user (Investor).
There is no sovereignty in cryptocurrency
management as to be controlled by any central bank
or central depository in the international jurisdiction.
Its sovereignty is realized only by a private control of
the receiver with no legal recognition.
The privity in conventional cryptocurrency
management between the user (Investor) and
the receiver (Owner) seems quite remote by no
visual legal contractual relation. This may result in
avoidance of one’s responsibility and accountability.

Conventional cryptocurrency is controlled by private
initiative of blockchain technology.
The growth of cryptocurrency practices is quite
emotional without bothering to much of legal or
ethical concern.
The subject matter is a digital coin or token and be
treated as digital currency which can be convertible
in any exchange platform.

The operation takes place based on any selfdesigned mechanisms with no concern of standard
regulatory frameworks yet. It is by a “coin or token”
offering, traded in the trading platform through a
blockchain technology. It is also practiced based on
an exchange platform as “cryptocurrency exchange”,
but no standard guidelines yet in supporting such
mechanisms.

Receiver (Owner)

The actual sovereignty is with almighty Allah (swt) by
complying with the regulatory and ethical principles
of the Qur’an and the Sunnah. In addition, the
central bank of the local jurisdiction and also the
international central depository will be recognized
as the sovereignty in the practical reality, so to avoid
any malpractices within the activities.

Privity

The privity with contractual relationship between
the user (Investor) and receiver (Owner) will be
maintained and known through cyberspace visual
contractual relation, so that the accountability and
responsibility of the parties are recorded.

Control

A halal cryptocurrency management is controlled by
divine principles within al-Maqasid al-Shari’ah, law
and sovereignty.

Growth

The growth culture will be rational with sustainability
by complying with the Shariah, legal concerns and
ethical sensitivities.

Subject Matter

It will be treated as an alternative digital currency
or digital commodity or digital product, because
a digital coin or token will carry digital value of an
equity share in a legal corporation, which can also be
defined as intrinsic value.

Operational
Mechanisms

Income

There is nether concern of tax over the income in
the conventional cryptocurrency management nor
there is any tax plan or policy.

Tax
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The receiver (Owner) is required to be a registered
entity either in onshore or offshore. In such
requirement the receiver’s identity will be known
and be free from uncertainty (Garar). This may create
a confidence among the users (Investors) in being
protected from any fraud.

Sovereignty

The sources of income in the conventional
cryptocurrency management are unknown.
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The system of blockchain technology will be
controlled by systematic body (Company) for the
common benefit with no personal agenda and be
screened through by the Shariah advisory board.

The operation of Islamic Dinar (ISD) model is
facilitated and dully operated mainly based on the
Shariah principles with the concept of “issuer coin or
token” or of an “exchange platform” through a Shariah
screened blockchain technology. An operation based
on “Issuer Coin or Token” will primarily be executed
by trading platform, a decentralized direct (one-toone) buying and selling (Baiwa al-Shira’) mechanisms
However, It will exceptionally be operated through
exchange platform based on a Shariah hybrid
mechanism, facilitated by the doctrines of alShuftaza (exchange), al- Hewalah(transfer), alKafalah (custodianship), al- Amanah(trust), alWakalah (agency by commission), al- Ju’alah (reward
for services) and al-Ujrah (service charge)within the
Shariah frameworks.
In Islamic Dinar (ISD) a halal cryptocurrency
management, the sources are known to both
receivers and users through legitimate trading and
business reporting.
In Islamic Dinar (ISD) cryptocurrency management it
is mandatory to establish a Zakat provision over any
income, if the income is Zakatable.In addition, the
tax also be payable as per the statutory requirement

SPECIAL FEATURE
Conventional cryptocurrency
There is no risk plan in conventional
cryptocurrency management yet, to protect
either the user or the receiver against any
unpredicted catastrophe.
In the conventional cryptocurrency management,
the transaction is confirmed by the encryption
only so to nod and record the transaction. By
encryption with digit alone may not be an
enough protection for the user if incase the digit
is known to someone else or being hacked.

There is no specific instrument used in the
conventional cryptocurrency management
except buying and selling with unauthorized
traditional mechanisms.
A cryptocurrency if so, operated without being
backed by any valued asset (at least equivalent to
the total ICO value) may lead to high risk for the
investors with any unforeseeable catastrophe. In
the current practices of cryptocurrency, there is
no such requirement of backing asset to back the
total operation.

There is no specific regulation or standard policy
to regulate moral hazards or malpractices. Thus, it
is left as an option to the personal responsibility.

The prime objective in cryptocurrency
management is to make money and maximize
self-opportunities.

It is a coin or token, which is treated as a nonintrinsic currency.

There are no humanitarian and environmental
concerns in conventional cryptocurrency
management as a requirement.

conventional cryptocurrencies offer coins or
tokens, which can be traded in the cyber platform
or be in the exchange platform.

conventional cryptocurrencies offer with initial
coin offering (ICO) with a value determined by the
receiver on its own discretion.

Islamic Dinar (ISD) crypto
Risk

Formality

Instrument

Backing Asset

Moral Hazard

Objective

Currency
Humanitarian and
Environment Concerns
Nature

ICO

The risk plan is required in Islamic Dinar (ISD)
cryptocurrency management to protect receiver, user
and the system against unpredicted risk; thus, a takaful
scheme will be established in managingunpredicted
risk against halal cryptocurrency management
For the Islamic Dinar (ISD) cryptocurrency management,
to protect the user in a better way, there will be two
requirements for the formalization of a transaction
and that is encryption by digit and simultaneously
by biometric of the user, so to nod and record the
transaction with legal status and greater security.
There are numerous Shariah justified instruments
recommended to facilitate Islamic Dinar (ISD) a halal
cryptocurrency management. Among them are: alMudharabah, al-Wakalah, al- Jualah, al-Bai wa al-Shira’
and al- Tabarruat just to name a few.
In Islamic Dinar (ISD) the halal cryptocurrency
management, a valued backing asset with legitimate
proof of product or proof of asset or proof of property
or proof of commodity (PoP) with at least an equivalent
value of the ICO, to back the total operation, is a
compulsory requirement. The objective of this
requirement is among others to create a legitimate
confidence in the market and among the market
participants.
It is among the primary requirements of Islamic Dinar
(ISD) cryptocurrency management to strictly concern
and observe ethical compliance within the Maqasid alShariah in all levels of personality, decision-making and
execution.
The objective will be within the holistic spirit of Shariah.
Commercial gain within the legitimate frameworks
is one of the objectives while the other is to create an
entrepreneurship opportunity for all by complying with
the halal standard. It also aims at caring for humanitarian
causes through the doctrine of al- Tabarruat.
Even though Islamic Dinar (ISD) is a coin or token but
backed with legitimate equity share in a legal entity
which create an intrinsic value, used in the digital
platform may also be recommended to be treated as an
alternative currency for trading or payment of dues.
In Islamic Dinar (ISD) a Halal cryptocurrency
management, humanitarian and environmental
concerns are among the objectives in helping others out
of the income and helping preserve the environment.
It has some similarities with conventional practices to
offer through coin or token and be traded in digital
platforms. The coin can be converted in the exchange
platforms, but is not encouraged, so to avoid any
illegal money laundering. The digital coin can be
used as an alternative or complimentary currency in
buying commodities or paying dues without having
opportunity to treat the coin as a real currency to be
exchanged in the foreign exchange platform, so to avoid
the possibility of money laundering in the cyberspace.
Islamic Dinar (ISD) will be offered either with initial
coin offering (ICO) or initial token offering (ITO) or
initial product offering (IPO) or initial commodity
offering (ICO) with a justifiable value affordable to all
levels of mankind, so to maximize an opportunity of
entrepreneurship in the cyberspace for all.
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