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$−  R�D�� S-�<&��Syndicated Finance 
 ��-��=#&�� R�3��� P-8: uV	)�( 

�E �w �
����� ���K�)� ��&�'�� ^�) J Y-"�� ��M�� p�3 �V% 
����� $i����T YA"�� ���# (�%�� ��&�MC O3 �%) �
����� �h� �)�� �M+ X& 

 [& �3 2
®��� Y-"�� ������ (����� [& �y�M�� c��
 ��\���� $i���� [�
��5�M��� ���C �
����� �h? h��
 �� T��&� � @/�E �h� �K*� ��
�i �3 �<
��� 

��*� 9h? �A� ��K�� �0�� �K�v�T OS��N� ����3 [�  R�D�� S-�<&��� "3
-�
� �u�� ,�9�� ��8� S� L ��5�� b�8' S-�m L H3� �� 8cV0 R���

 �0 S� %�6 O'� L ,�9�� ,8� S-�<&�� ^3� n)�{�� �� t��� R�D�
��a�� K�	3! L )�+&��� A�!8� ���� � 

�# ��& �\�� ���&{+ �	%7���� T$"5 1)�C �M-�� (��
� >8?
��/S.��� B�'�� [& ����"�� ��������  

 $i�¨ [� �%���� ���
]�� �
�¸ J �E3 �%/�"�w �
����� �h? �A�
�
�%5�� ��
��� ����# �%) OS��N�, 2� O������ �
3 c�M+ J ^7�# ��3 SE 

 �� [�.
 �¤ G%;���� ���M\ B�M# �w p�]#� p$�*� n�M-�� O��3$AE3�  
                                     

�1�&'� ()��%�� *�+ - ���#�$� ��./�� - �	0��1��� 2
�3  : ,&������ &4 5+��6
7��89� �	:#� - ;�< �	=>� ,�0�1�� ��0��� ?�@� 
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3 �g�$i3naF�� �
����� �%\�8#� :  

� � T����� J �/����� n�M-��� �
����� $
�� 

The Manager & the Co-Manager  

 ������ �M-�� �3 $
��� �M-��Lead Manager  ���8��� 3�-
 ph�� �M-�� �?
:i�D� �
����� �
���� �a��� 2�, (��
 TY-"�� �	
����� ���) J� 

�%���+ ������ �M-�� �a���+ �3 ������ �M-��+ �7<+$# [¤ n�M-�� [� ��& �
T����� �&��l �3 T����� J �/����� n�M-�� �7%�& 4�<
� �C�� ��\	&, 

�$��� �%
�
*� ,�'�� 2=� ���# �%) 

 [� �a��� :
�-
 �� �)���� ��������� �
����� t���/ c�= J
��j)	�,# X& ������ �M-�� 6��) ��+�  �
����� Y+��+ �a��� [� m
�8

�7M%+ ����*� ^
����#� ����� �<� 1%#a� T����� �&��l 2��d� 

 

� � �%E��� �M-��The Agent Bank:  

�C
�'�! �
� S-�<&�� ��'�	!� K�	3! �<C� P��G �3Z! nK�� H3��� �@, ?@0 ��� 
¨�� P� Y�#- �� : 

� ����� [� gQ�� ��-��� ,�'�� ��K�$�&w� �
��O �%\�8#� ��8/ 
�
����� � 

� � �a��� 1�<
 ���� }��-�� 25�+ �
����� J �E��F�� n�M-�� �-��<�
 ��-i �
����� [� �7-0
��7%�& 48��� ��+�0��� �<� �  
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	 � ��K�$� ��+ �7�%�d ^# ���� ���5��� ��%�) [� �a���� gQ��
gQ�� T�
]�� ���M����� gQ�� [� �$b���  


 � n�M-�� X& �7�
s�#� �a��� [� ��0���� ,��\*�� ������� (	�
�
:�±��� 1�) �E �
����� J �E��F���  

� � 6	� 4-<%
 ph�� T���8�� 6���+ �a���� �E��F�� n�M-�� «	+w
Yb��� 6���� ��� ��$��� �-�M��+ ���� �%����� Ta8���  

� ��� ����!���� h%8M# ��+��� ��5� �¥ G�"� [& B�5���� �
����� �\�8#N 
 6	��� ��%�/ �a��� 2� ��+��C c�F/ ���) J ������ n�M-�� �����

�
����� �%\�8#� (�")Z+ � 

 

	 � �E��F�� n�M-��The Participant Banks:  

 1�� ,�$��� ��%\ J �#��8�� ��0+ ^?��# ���� n�M-�� �&��l �?
����� �M-�� O�"
 O3 [� �%E��� �M-��� T����� J �/����� n�M-�� �&��l� �

TY-E ��0+ �
����� J ^7�E��F� O�"# O3� ������ n�M-�� �&��l [�= � 

 


 � �
����� 1��i �3 �a���The Borrower:  

 2� �7%�& 48�# ���� ,�'��+ �
����� X& ��0�
 ���� TZFM�� �?�
$+ (!��# ����� ������ n�M-���%\�8#N�+ T��0�� �%&���� J 9��  
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R �6���� �7�5�
 ���� �%���� c�-&*�:  

 �T��
�� "@ k(e ����<l L b�#�� �C
5�- "&�� ������ `���F� Scm
���3&�� ��5����� �*�<
����  

$−�T�
�� :  

 �N�) J ���� �
����� T�� 6��i ��+�P 4-<�� ������ 6��� O�"
 �\
#Z@+�P ���& 6��� �7M& p�]
 �%��� ����� X& ����
 �M-�� O�E �� ��w ��%, �3 

 ��&�<��� m�+ Rh� �M%�� �
�%
 4-<
� �%#�h�� 9����� X& ����
 O�E ��w
�7�%�M# �3� e�</ X& n�M-�� �7%5 �����# ���� �N�v� 1��3 J ��� ��� N� 

����� �3 o0�� c��
 ���� e���� J 2
�� q�
3 X& �
����� ^�
 �%) 
Yb�� ���& 6���, [
��� �3 [����� �$�
 @+�A�� ������ 6��� O3 �w �5�=��+ 

 ��5� �¢���e���� J ������ �N��� ��-���� �  

!−�V)�D�� ���<�� ,)�%]� ���<� :  

 [� ��� �
����� ���&w� 1%#a� �M-�� :�h-
 ph�� Y-"�� �7�� �+���
& �a��� T����� ����& XManagement Fee  T�&�\ ��K� (��� ��%�/�

T����� ����& �%�~� R��v T�)��� �/�%)Z5 � R��#3� �
�&��� ���8/ �<b# 
p$�*� ��5�Q��� �%/�/����� �
����\N� ����F�
N�, �/�%)3� � @A /0') 

�� }�-� X& �&�<�� ������� 1�~� ���8M�� 9h? �%<b�� ����� }�-� .)H8'
 U+ >��a#�� % �� % ���� T����� �&��l n�M+ X& T����� ����& 2
s�# ^�
�

 �-/�K 25�#� �E��F�� ����& ^
� @~ �
����� J �±���� n�M-�� �7M� 
Participation o
 SE �)�$� �P	P X& T��& T����� ����& Bs�#�:  
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� ��� �M-�� �
����� ��yw [� �&�<�� �-�/ �Mr �w ��# �\ ���
�� %
e���� J ��5�M�� g�$; 1�) �
����� ��%\ [��  

�  �K�� X& �7��%\ G\��# �
����� �%<b�+ �7��# ���� n�M-�� �-�/ �Mr
T$i�����:�%<b�+ O��7��
 ph�� ����� [� ����� J G�/ �w ��# �\� �  

� p$�3 n�M+ �w ��±���� [� ��!K 2%+ 2\�# 2�,�� n�M-�� O{5  �)mO
 U+ >��a# T����� ����& [� �-�/ X& T��& ��~���%, ��� % >�

�7%�& 4�<
� �7��)�E��F�� ����& �  

W 	}��!)*� ���<�:  

 ,�-#�N� ����& ����+ �a��� (�%\ X& �
����� ���& �M#
Commitment Fee U+ >��a
 6���+ ���%, � % X& ������� 9h? 1�~�

�� Y� }��-�� �
����� V�)� �%\�8#N� 2%\�# �
��# hM� �
����� [� �+�0�
�
����� [� 10��� �
�7M� ��0���  

 

Y 	45��� S�2
! ���<�:  

 ���� :i��\3 m�+ �3 �
����� $"-�� ������+ �a���� T��& ���

 4�<
 �?���
 �%���+ (��
 ���� }��-�� [� �&�<�� �-�M+ ��� m
��# �+���

�� ��H8A <�#A 25��� �%�Prepayment Fee m
����� �h? ���
�, ps��
 S+ 
 �?�SA�
�� 6���*� :���# ���) J 6���� �?��8
 O3 2\��
 ���� ����$
��
 T��&{+ :��%\ Uv� ������ �M& ���� e���� J T������ ���
*�+ TY�\ 6�KL

��
�i 6�KL �?�SA�
�,� ������ 6��� U+ $���� e$5 O3 �w  6���� oC*
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 ���
 6���� �M-�� X& T���� �A�
 �?���
 ����� 6���*� �SA�
� X& ������
$"-�� ������ ����& �%�~ 4
$i [& �7-Md X&�  

+ 	���V��� ���<�:  

 �b�-� �%E��� �M-�� ¿���
� ���k � ���E��� ����& :%�& 4�<
 Agency Fee 
$��� �
h%8M��� 6S&*� �+��� R��#ZE�
����� �%\�8#�+ ������� �%+�\�  

 

� � naF�� �
����� (�rw �)�$�:  

� � ,�'�� [�.�
 ph�� �$��� �a��� �w $
��� �M-�� �
$

�
����� �%���� �%
�
*��  

� � :��5���� �
����� 1%#a+ m
�8# X& �a��� [� $
��� �M-�� ���
��+ 9�7�#� �
����� �%
�
*� ,�'�� X& �w c����Á� ���<� �
3 ���� (

 ^�
 �M%�� ��7� c�7�/� �-\ $�z ���� p3 [� �
����� Y+��� ���� e����
m
�8��� J �?�
�~�  

	 � ´�/���� ��F���� 2� �
����� �%\�8#� B�'� �F\�M�+ $
��� �M-�� (��

�
����� 1%#a+ m
�8��� ���# hM� �?���&w J T��& 3�-
 ph���  
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��%����� ��c�$K�� ����+ 4
����� �
����� ���&{+ $
��� �M-�� (��
 :  

�  ,�'��� B�'��� �a��� [& �%
�
*� �������� T$Eh� ���&w
�a��� 2� O������+ ���� �
����� �%
�
*��  

�  �7���
 ����� �
����� T���w J n�aI	� �0I$�� n�M-��+ ����\ ���&w
�
����� �%<b�+�  

�  �%0+ :�%<b�+ �7����� �
����� T���w J �0I$�� n�M-�� �w T�&� 6�
�w
�%
�
*� �������� T$Eh� T�&��� [�.�#�  

�  ����7�#� �
����� T���w J �70%I$# 4+���� n�M-�� ���5��� ���#
<'�nX'3�  

�  ���� ��
$<�� �0-� �
����� T���w J �/����� n�M-�� �&��l BS�K� ��&
�7�5'��& s13 .F �
����� 4
��# �  

� � ���� p$�*� n�M-��+ 6��#N�+ �
����� T���w J �/����� n�M-�� (��#
 ��-�� ���&�� �¥ ��%P� �\	& X&��
����� J �E��F��� :�b%C X& e�8#Á� � 

 T$Eh�+ �
����� J �E��F�� X& �%��-�� ���5���+ ���53 ���� n�M-�� T�5��� ^�
�
�����%
�
*� �����  

� � �
����� ,�D 6�) ��j)	��� ��F\�M�� c�7�/w ��+ �%\�8#N� 2%\�#
 q�
3 X& �
����� �%\�8#� [� �%��7M�� ��M�� ���&w� g�$i*� G��¨ U+
 Ow [��.��� �a���� �%E��� �M-�� [� �"� ���/� 6�¤ �M+ �"� ���/

�K��  
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� ��� ^�
O	&�
����� [& o%�����  cS
3� :&�/� �
����� }�-� �=�%� 
 ������ n�M-��� �%E��� �M-��� T����� J �E��F�� n�M-��� ������ �M-�� [� �E

�a����,�� B�'� �S�&� 1�� O	& n�M-��� �a��� [� o%����� 
�������  

 

o b e i k a n d l . c o m



������ �	
����
 ������� ������ ٢٤٧

!− ]� S-�<&���%& R�D�� "Islamic Syndication finance  

3 �� (�78�H8'�.)�  naF�Syndication Concept  

�� �
�������� �	%7�# O�"
 �� T��& naF�� � �%�
�r � �Y-E � w18) 
 n�M-�� �)3 T���w� T��%\ @~ �%���� ���
]��� g����� [� ��& �<
��+
 c�+ hM� ��-%#a�� J �%E��� ���+ (�%���+ �� ���
 ph�� p����� ��� �%�����

 V�)� �
�����<')��, �
����� }%C X& VM-# �
�\��# ��\	& ��iw J ���� 
�������,�%&D ����jk p3 [� �?���+ (!��#�  � 

 

A syndicated finance is usually a large financing facility granted 

by a number of banking or financial institutions to a key industrial or 

trading organization, & Lead-managed by an International Bank of 

standing which also often acted as the agent, who made all 

arrangements from Beginning till the end, through the Islamic 

financing forms, within the limits and rules of Islamic Shari’ah.  
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R�$�� g�$i*�  ��2��Parties of Syndications 

3. Participating 

Banks 

�V)�D�� R�3��� 

2. Leading Bank 

 H3����T�#�� 
Client 1. 

S-�<&�� ���� S�<
�� 

� Define its share in 

credit. 

� Authorize the 

agent bank to manage 

& operate the credit. 

� Pay its share 

according the 

schedule. 

� Investigate & evaluate 

the loan, its guarantee & 

documents. 

� Formulate the terms of 

loan. 

� Invite the other banks 

to participate. 

� Negotiate with banks. 

� Obtain the guarantees 

& complete the 

documentation. 

� Big Institutions. 

� Need large 

amount of funds. 

� Select one 

standard bank to 

lead the loan. 

� Provide studies, 

Documents, & 

Information's. 

 �M-�� O�"%� T����� �&��l n�M+ �)3 ��%��� ^�
 ��-%#a�� c�7�/�+�
�%\�8#N� h%8M# [& 6����� �%E���,9Y� �3 ������ �M-�� �? O�"
 �\� � ^.M
� 

p$�3 �&��l �P	A�� g�$i*� 9h? �w:E  �
����� @%&� ���� ������ n�M-�� �
T��k ��0+ (�!��N� X& @�5��5�  

 

� � naF�� �
����� J ��\	��� �"%?Structure of an Islamic 

Syndication  
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$� The Mudarib Islamic Bank: ]� H3����%&I)�B�� " 

� Performs its stipulated functions in according with the terms of 

special Mudaraba Contract.  

1/1 The Relationship (A) 

 S-�<&�� L P
� �V)�D�� �)�
�� 4� Q�F� �'(
��, ����#� ���J6 d@� 
,��#�� ��)�B��� 

� Between the Mudarib Islamic Bank & the participating or 

financing Banks is based on Restricted Mudaraba contract, 

which includes the detailed terms, & the obligations of each 

party.  

1/2 The Relationship (B) 

S-�<&�� ���� S�<
��� I)�B�� H3��� 1� ��>�c�� �'(
��, ���J6 d@� 
����8�� ��'�	!� ����#�� 

� Between the Mudarib Bank & the client will be under Murabaha 

agreement� 

!� The client  S-�<&�� ���� S�<
�� 

� May be obligated to provide a gurantee on the approved legal 

form by the agent  

W� Financing banks  ���<�� R�3��� 

 _�/�3! ���=<
�� xT�&> L R)�D! "@���F�� p�8 7_ �;� c� � 
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� Will participate in the final Result of the transaction. 

 n�M-�� U+ ��\	��� ���%C ^�
 O3 ["�
 :/3 �=���� [� O�"
 ^P [��
T�%��� �+��.�� ��& �&��\ c�= J, $
��� �M-�� O�"
 �%) � ���
 �� �3

�%E��� � �? ������ �3¬�T8�� I)�B���  �8/ @~ O�$�z :�� O�"
 �\�
 T��k ��0+ �
����� J ^?��# ���� n�M-�� �\�+ �3 O��M���� I��)0 ?C

 o���0�+��.�� �\	& J�  

 T�%�� �+��.� �?�O* �b%�+ ^����3 G%;�# ^�
 O3 ��iaI� �75�$i3 
H�5 �0+�$��, O�"5 ��)�B�� ��=<� S6:M& 9�M�� �0+�$�� ��& O��.� �?  � 

 

�  ���%����� >�+�3:  

2
s�# �%��& ���%C ���
 >�+�*� ������ �7%�& ��� ���� �%5���� O
��E��F�� g������ ������ gQ�� � �\	��� ��%-i 2� 1
�M�# ���� ��
$<��+

T�%��� �+��.�� ���+ ���"0�� �
�\����� : 

��  ������ gQ�� ����$
��� �B'!% @A: T���w �+��� �±�)3 
�%�����,�
����� J :��) �+��� S7%/�P  � 

�� ���� J �E��F�� g����� U+ Bs�
 �\�-��<'!% j2% .F .)H� 
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�E  �p�\����� ��i��:  
3.  2.  1. 

Financing 

Banks  
 

 
 

Mudarib 

Islamic 

Banks 

Clients  

 

 

 

 

 

 

 

� Participant 

in Mudaraba 

Capital  

 ' �;t8 p�N

��)�B�� ou/0) 

 L o���0 I��)0
)��G �d%H 

 4� ,��#� ��)�B�
 �0 S�V��� H3���
 H3��� S#3�

I)�B�� 

� Creditor in Murabaha 

agreement  

 ����8�� ��'�	!� L �T�% 
� Manager & Mudarib in 

Mudaraba agreement  
��k� a ��'�	!� L I)�B�

 ��)�B�� 
� Participant in 

Mudaraba Capital 
o�� �
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� Debtor in 

Murabaha agreement  
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Murabaha  
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Special 

Mudaraba  
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� ��� �
����� ��%���� ��A�3��� naF�� �Islamic Sndicated 

Financing 

�� �� ��%5 �M+ :+ (�\ �� �? naF� �
�r �%��& 6�3 @/�E��� �
 >)6f5��3�6�~ ph�� |w .��g s13 � �N�� O�%�� U�¶ }�-�+

 +!Z .)H8'F (���� J �%Ea�� 6�a-�� $
$"# ��
]� �K*����� � 

�� ��# }��-�+ ��%��& h%8M�+ �%����� (��&*� J ��� ��+ ���F�� �M-�� (�\ 
 |w� ���) 2� �E��F��+ �N�� ��%���� �"M+ � �	
w �%� �
�%��#� � [� ���� 

 ���) J ��%���������#8A  � 

	� �?� �%���� �E��� �&���� O�E SE ��%����� [� �%&�M�� 9h¥ Y-E (S
naF�� �
����� ��%��& [� YA"�� ����3� @E��I �%) � 


�  B�M�� �h? [� ��%��& T���{+ �SA�
Á� �%5Q�� �0K�$�� �ED @��\
�%�%��� n�M-�� [� ��& 2�,p������ p������ o?*� �M-�� ��hE�  � 

�� �� �
����� [� B�M�� �h? 3�+��� �\�
 �� �� �Y-E � 6�� ��
����\� J 
�
������ �C��� t%���,�� �M-�� (�\ �\� ��� �&��l� �%�M��� �

�� n�M-����� ��%����� m�+ �
�r� T���{+ :+ �<-#$�� �C��� �%
������ 

� The first Islamic operation was introduced by faisal Islamic 

bank of Bahrain (Now Shamil Bank) with amount fifty millions 

USD as finance short-term facility for Turkish petroleum 

Refinery corp. on 1987.  
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� Shamil Bank of Bahrain has conducted over 20 Transactions for 

total amount over USD 2 Billions, participated by 56 Islamic & 

traditional Banks. 

� Al Barak group are involved in Islamic Syndicated financing.  

� There are many transactions had been Conducted in Saudia.  
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