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BANGLADESH SECURITIES AND EXCHANGE COMMISSION 

Notification 

Dated : 20 March 2023 

No. BSEC/CMRRCD/2009-193/56/Admin/142.In exercise of the 

powers conferred by sub-section (1) of section 33 of the Securities and Exchange 

Ordinance, 1969 (Ordinance No. XVII of 1969), the Bangladesh Securities and 

Exchange Commission makes the following amendments to the Bangladesh 

Securities and Exchange Commission (Securities Market Shari’ah Advisory 

Council) Rules, 2022, namely : 

1. A new sub-rule (1) before clause (a) of rule 2 shall be inserted as follows: 

“(1) In these Rules, unless there is anything repugnant in the subject or 

context,-” 

2. A new clause (aa) after clause (a) of rule 2 shall be inserted as follows : 

“(aa) “connected person” means any connected person as defined in clause 

(8) of sub-rule (1) of rule 2 of the “Bangladesh Securities and 

Exchange Commission (Alternative Investment) Rules, 2015”;” 

3. A new sub-rule (2) after clause (j) of sub-rule (1) of rule 2 shall be inserted 

as follows: 

“(2) Words and expressions used herein and not defined, but defined in 

the Securities and Exchange Ordinance, 1969 (Ordinance No. XVII 
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of 1969), e¨vsK †Kv¤úvbx AvBb, 1991 (1991 m‡bi 14 b¤̂i AvBb), �������� 

	
	��	�� ���� ����� �	��� ���, ���� (���� 
�� �  �! ���), 

Avw_©K cÖwZôvb AvBb, 1993 (1993 m‡bi 27 b¤̂i AvBb), †Kv¤úvwb AvBb, 
1994 (1994 m‡bi 18 b¤̂i AvBb), wWcwRUwi AvBb, 1999 (1999 m‡bi 6 
b¤̂i AvBb) and �#�� ���, $%�% ($%�% 
�� �� �! ���) shall have the 

same meaning respectively assigned to them in the said Acts and the 

Ordinance, and the Rules and Regulations issued thereunder.” 

4. Sub-rule (5) of rule 3 shall be replaced by the following new sub-rule (5), 

namely : 

“(5) The Commission shall nominate a member among the local shari’ah 

scholar members of the council as a Chairman of the SAC.” 

5. Clause (a) of rule 4 shall be replaced by the following new clause (a), 

namely: 

“(a) the shari’ah scholar shall be qualified in Fiqh having Dawr-e-Hadith 

(Takmil) or Kamil or Post Graduate Degree on Shari’ah, Islamic 

Studies, Islamic Jurisprudence or similar Fiqh related degree with 

profound knowledge in Fiqh or Usul al Fiqh (shari’ah jurisprudence), 

especially in Fiqh al- Muamalat (Islamic commercial jurisprudence) : 

Provided that shari’ah scholar shall also have additional qualification 

having takhassus or specialization or any other certified degree on 

Fiqh or shari’ah or Fiqh al-Muamalat;”  

6. Clause (c) of rule 4 shall be replaced by the following new clause (c), 

namely : 

“(c) The shari’ah scholar shall give an undertaking, whether (s)he is a 

member of SSB or Board of Directors or Trustee Board or connected 

person of any issuer, or not: 

Provided that if any member of SAC is a member of any SSB or 

Board of Directors or Trustee Board or having any relation with the 

issuer or connected person of the issuer, (s)he shall not attend any 

meeting regarding any issue of such issuer: 

Provided further that if any shari’ah scholar intends to be appointed as 

a new member of any SSB or Board of Directors or Trustee Board of 

any issuer or advisor of any issuer after being selected as a member of 

SAC, (s)he shall take prior approval of the Commission for such 

appointment;” 
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7. The word “and” after clause (d) of rule 4 shall be deleted, the full-stop (.) 

after clause (e) shall be replaced by the semi-colon (;) and also a new word 

“and” shall be inserted at the end of clause (e). 

8. A new clause (f) after clause (e) of rule 4 shall be inserted as follows: 

“(f) the shari’ah scholar is not a bank loan defaulter as per CIB report of 

Bangladesh Bank.”  

9. Clause (e) of rule 5 shall be replaced by the following new clause (e), 

namely:  

“(e) the expert member shall give an undertaking, whether (s)he is a 

member of SSB or Board of Directors or Trustee Board or connected 

person of any issuer, or not: 

Provided that if any expert member of SAC is a member of any SSB 

or Board of Directors or Trustee Board or having any relation with the 

issuer or connected person of the issuer, (s)he shall not attend any 

meeting regarding any issue of such issuer: 

Provided further that if any expert member intends to be appointed as 

a new member of any SSB or Board of Directors or Trustee Board of 

any issuer or advisor of any issuer after being selected as a member of 

SAC, (s)he shall take prior approval of the Commission for such 

appointment; and” 

10. Sub-rule (3) of rule 6 shall be replaced by the following new sub-rule (3), 

namely: 

“(3) All members shall have equal voting right: 

Provided that in case of shari’ah ruling or pronouncement, which is a 

Shari’ah matter in view of the Chairman of the SAC, only the Shari’ah 

scholar members shall vote.”  

11. Sub-rule (4) of rule 6 shall be replaced by the following new sub-rule (4), 

namely: 

“(4) If difference in opinion arises related to shari’ah interpretation, the 

view of the majority of shari’ah scholar members shall prevail: 

Provided that dissenting opinion on shari’ah interpretation by any 

shari’ah scholar shall be minuted and forwarded to the Commission.”  
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12. Sub-rule (7) of rule 6 shall be replaced by the following new sub-rule (7), 

namely: 

“(7) The dissenting opinion of any member shall be minuted and attached 

with the meeting resolution, which shall be forwarded to the 

Commission.” 

13. The word “and” after clause (f) of sub-rule (2) of rule 7 shall be deleted. 

14. A new clause (ff) after clause (f) of sub-rule (2) of rule 7 shall be shall be 

inserted as follows:- 

“(ff) shall examine and monitor whether the issuer is following the shari’ah 

pronouncement issued by the SSB; and” 

15. The word “and” after clause (e) of rule 8 shall be deleted, the full-stop (.) 

after clause (f) shall be replaced by the semi-colon (;) and also a new word 

“and” shall be inserted at the end of clause (f). 

16. A new clause (g) after clause (f) of rule 8 shall be inserted as follows:- 

“(g) give order or instructions from time to time for support of the SAC.”  

 

 

 By order of the Bangladesh Securities and Exchange Commission 

 

 

 Professor Shibli Rubayat-Ul-Islam 

 Chairman. 
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