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Disclaimer
The presentation and discussion at the Muzakarah are purely for Shariah discussion 

purposes and do not reflect any policy intention or future regulation by PIDM. Any 
statements, viewpoints or opinions expressed at the Muzakarah and in the presentation 

slides are those of the respective presenters and audience member only and PIDM 
assumes no responsibility or liability for such statements, viewpoints or opinions. 
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Question and Contribution
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Executive Conclusion
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What changes—and what may remain 
unchanged
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Presentation Roadmap
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Eight-step analytical sequence01
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Three questions that must not be collapsed
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02
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Source of Evidence: al-Quran02



Source of Evidence: Hadith
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Categories Relevant to Tokensation
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Mal & Mal Mutaqawwam03
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Conceptual Formula04



Definition of Mal Mutaqawwam
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Practical Indicator of Thamaniyyah (1)
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Practical Indicator of Thamaniyyah (2)



Wholesale or Settlement Money: Must The Public 
Use It?
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Distributed Ledger Technology (DLT) represents 
a paradigm shift in how financial records are 
created, maintained, and verified. Unlike 
traditional centralised databases, a DLT is a 
decentralised shared ledger replicated across 
multiple nodes simultaneously — no single 
party holds unilateral control.
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DLT Infrastructure05



Digital Asset Categories
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Native vs Non-Native Tokenisation
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SAC SC Resolution 
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Representation is Not The Same as Backing
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Conventional Deposit and Tokenised Deposit06



What is Tokenised Deposit?
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Four-Layer Analytical Model 
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Project Agorá: strongest recent institutional 
reference
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Is The Token a Second Independent Mal?
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The Legal Claim and The Computer Data
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Is The Tokenised Deposit Māl and Māl 
Mutaqawwam?
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Interim Synthesis

30



31

Analogy Map07



Comparative Analogies
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Comparative Analogies
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Where The Dematerialisation Analogy Stops
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Historical Analogy: Structure & Representation
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Tokenised deposit vs RM-backed digital token
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Closest Substantive Analogy: Conventional vs 
Tokenised Deposit
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Monetary Functionality 08



Transfer Mechanisms & Liability Settlement
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Liability and Legal Cross-Bank
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Tokenised Money Ecosystem09
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Qabd, Deposit Protection and Thamaniyyah10



Unit of Account Test
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11 Consolidate Classification



Product-Specific Due-Diligence Questions
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Shariah Governance Recommendations
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Conference Takeways

1. Start with the bank claim not the word “token.”

2. Māliyyah, taqawwum and thamaniyyah are separate.

3. Representation is not the same as backing.

4. Cross-bank payment is burn/debit + settlement + mint/credit 

under the non-bearer model.

5. Tokenised deposits can be commercial-bank money without 

creating a new currency.
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Thank You
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