N\

A N o0
4

4

& /.

o
‘T NADAT 1O [ AN/ [ "B F CNONTONATC A Z7ZTANTL
DA K AN/ { . N\ b I\ , ( I\ W s / \|
{\J TL UDbA JL I. O LAl “*’l 1C ECUNOUMILU IVMIAUA/L I IN

o7 Vo oubnel /o ghlghla &1 Biadll §5(ra) sl

?@@9\:@2@9@&0&“

J;Az\: ”‘)o’, " 3 Az

6779
24

L .

(32l padoinll 2inl) Bl o

Laoadl Bl sl w3l (08 (Gal]) * AT Jad e Giliadl &g | 4
Lo | LU medlag davagll LI (gulia o

Lo g 50k | Zi5g . LS 23LE5Y1 o

WAQF in Islamic Financial Institutions: Unleashing its Potential <



Al L) goMew | SLaiSY | il
IR RIS

O JJ—LA:
Leadea AU & lcglly elsiall alall ulall

=-= GENERAL COUNCIL FOR ISLAMIC BANKS

===  AND FINANCIAL INSTITUTIONS
CIBAFI

www.cibafi.org

& bl

dpo)w)l dlaleall ada Gl jSpa (EAEER
Islamic Business Researches Center §

www.kantakji.com

www.giem.info

YoVo Labacud] /sl ¥4 saadl

onibild jelie yaleu sl

£ Lall jeuls dans Sl

English Editor

mcailly o gleill g3, 36,8

www.artobia.com

2 | indeall



mailto:kantakji@gmail.com
http://www.artobia.com
mailto:kantakji@gmail.com
http://www.artobia.com
http://www.giem.info
http://www.cibafi.org
http://www.kantakji.com
http://www.cibafi.org
http://www.kantakji.com

Y10 Gubaced] /sl ¥4 saadf

dxdoll Pj) JWl Ol e <
/ ol Lols okl s
A e ey s M Add) el Jdee O a5 0T Ay 5 ST 1) .

9 o | R ey RS

VPSSPV JUSvII ]
12 Halal Certification Is Fast-Growing Hard
Currency For Trade In Halal Products

16 Al ol S B (e AN e e Sl 5l
i o

55 ettt iz b lxs) aill gl b bl el LS > slazdY!
37 L) I el y Lno ol AW Lol
53 (Al Gabl iy &S
57 P (ST R W RN (K
— Lelemn W Ayl A2 21 5 )yl 8,051 ey Tlass
64 [p 5 i) ipslona W bl (0 5 Ao i Lasy Bl

e 3,154
74 T ol) Bo Jatall BB o LY ) s s
82 Sl 5 b ol Dot At d 2SN
(@: 2 YJles )
Slonw sl 3 aa bl &MY das | g il el &5l dl )

90 IFRS/TAS ool iyl il lally oS il dwls
() aad)y

99 us):§),islﬁj..iigb\buj‘y\ i |

www.giem.info 3 | dadall



http://www.giem.info

Y10 Gubaced] /sl ¥4 saadf

ddoll (.3) JWl Ol e <l
WAAQF in Islamic Financial Institutions:
102 L :
Unleashing its Potential i
106 oo 2 ot il LY O, Y1 Bl
112 GBS Gpalel) IS5 b el Bk g prall 25 555 ol )
120 M ot e Al el (BN A 8 e e el GO 5Lzl s Ui
124 sty 355 | (galaady) filal)
126 Y slaziVl {oales 3 Jladl dinls sdedl duda
Announcing Confirmed Speakers for CIBAFI- X
127 World Bank Conference o=l
Lt Ailes s 2500 Tpules
www.giem.info 4 | iadall



http://www.giem.info

a1\ =%
e | ¢ V
u) ‘A )6
)(
e

Jh.’.c’)h
q e i
. e LsLAEER]

allall Joa aslll dwlja.1 E
.(BA, MA, PhD) a0; ;= Liall aluljall dailia.2 | ¢E ~1Layl
lReting Center ~ntna &lilsial j450.3 E. =
E alal4ibl aakill .2
calyliriw]
= O SO LR s 0
L I I R 1_1
13113333
SEERFER)
H , o i :
ZEEEN & Eriee
3 3 @3735{ =
odyg 2V
j 3 i E) AREES University ( giwgin ) sl deala [7]
7 Jliggli ] %14 [
3 aaalw)l cidaloall dad elaal j45a [

(81)9) yiguadll pglal gajjloall aman [

Tel: +963 33 2518 535 - Fax: +963 33 2530 772 - Mobile: +963 944 273000
P.O. Box 75, Hama - SYRIA - www.kantakji.com



http://www.giem.info

. gi Lell 1
— 'ng-l-.l-Uln upulaal

Banks And Financial Institutions Bl ésalludll &ulloll iluuugallg
CIBAFI

General Council for Islamic

ad) kil - CIBAFI

Linamtl (e 513 Comges Gunls 2LV AIUT clanslly Woill alall Gudall I Gadkadl I Cosotll Slgudl 53S0 aits
LU deliall 2 cnlelall igll siadl gy e Joadl Jaf (o oo ¥l 20U Sleasdlly @5ild alall Guloeall diagesl!
Blasdly cralls fwsudl cluwiall slaiel alaled Hlaw] Gle Bl LY cosuall aleasd Ladaill aelsall gy (Aue M

catiall oM 2 sall 3aled Lganl Zegite Ruige olaled il GlIISy (Al

s dudgl! S algld
aadall oMLY 2 pallasles )
AU 35 2 sl oMYl puobasa¥l 3slgs .Y
Aol 35lenll 2 saall oSl olaua Vi aslgs .Y
SLalSal el 2 satall Gadlu¥l eolaun ¥l salgs .t
ool 3B 2 el LadluYl olana ¥l ssles 0
ool AL 2 denmll LMl obazaWissles L
3 peall Zwlell 2. saiall oSl obaua ¥l ssles .Y
Jle¥ s 2aSemdl 2 aciall oMl aolaza¥isoles A
DLl 55050 2 aiall ¥l eolaza ¥l sslga .4

A W AU 2 oty G yoall 3algd L s

s dacigl) Sla oty
o pall Ll=tl 2 et aghdl )
ol 32 gl agliodl LY
Bl pralall 2 gl asliadl LY
Sblxllaylal 2 et agbadl ¢

A MW AU 2 anzull gl ashudl .o
4 pall ldeall 2 gl asbadl 1
¥ hgaull 2 gl agiadl .V

:M‘)—_ﬁlﬂ?u‘
da oYl AU 2 gl agl) pmea Ul Y

P.O. Box 24456 Telephone : 973 — 1735 7306 Email: training@cibafi.org
Manama | Kingdom of Bahrain Fax : 973 — 1732 4902 www.cibafi.org


http://www.giem.info

Y10 Ludacd ] /T ¥4 sandl

-

| S’
v

Abdelilah Belatik
Secretary General

CIBAFI

Welcome to the 39™ issue of the Global Islamic Economics Magazine (GIEM). We

will update you with the emerging issues and challenges, as well as the current
development of the global Islamic finance industry. The GIEM also serves as the
platform for CIBAFI to keep the members and other stakeholders updated of CIBAFI’s
activities and initiatives.

In this issue, it is a pleasure to update you about CIBAFI Executive Programs, which is
the new initiative part of the CIBAFI Strategic Plan in the area of Professional
Development as one of its key strategic objectives. CIBAFI has launched its first
Executive Programme on Strategy and Leadership for Islamic financial institutions
offered in partnership with the lvey Business School, a top-ranked business school of
Western University, Canada. The two-day programme was held in Four Seasons Hotel,
Manama, Bahrain on the 19th to 20th of August 2015, and is designed for Senior
Management and Board Members. It is the first in a series of Executive Programmes
that are being organised by CIBAFI in response to members’ feedback calling for
Executive Programmes on Strategic issues in the Islamic Financial Services Industry
(IFSI).

Executives attending the programme have experienced a practical programme that has
been carefully crafted to mirror the real business decision-making process.
Participants were put in the shoes of decision-makers struggling with real challenges
with sessions including case studies on issues such as achieving customer centric
competitive advantage, governance in Islamic banks, financial management and more.
The specific focus included understanding the Islamic Financial Institutions (IFls)
business strategy in the VRIO framework, mapping strategy of a selected IFl’s business
models in a chosen market, connecting strategic thinking to performance metrics, as
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well as systematic internationalization and expansion strategy. The programme also
exposed participants with the buzz team exercise which triggered meaningful
reflections on how competitive advantages are sustained, where value is created and
captured by focusing on downstream customer interactions. Other key areas covered
structural approach of governance strategy in Islamic banks that creates and drives
value and positive solutions, as well as financial management strategies such as
investments and capital raising through Sukuk, required to sustain in the current global
economic regime.

Another two-day CIBAFI Executives Programme will be held jointly with the Institute of
International Finance (IIF ) on 29-30 September 2015, in Manama, Kingdom of
Bahrain, with the aim to provide a strategic perspective on the key issues facing the
Islamic Finance sector. An impressive range of expert industry practitioners will share
their insights and thought leadership on approaches and new strategies. It will serve
as an excellent opportunity to benchmark and improve best practices to sustain the
IFIs” performance within the current development of the global Islamic finance
industry. The focus of the programme includes the global macroeconomic outlook, key
regulatory developments impacting the sector, Islamic investment, product
development, corporate governance, reputation risk management, and anti-financial
crime strategy. The programme will conclude with a panel discussion exploring the key
risks facing Islamic Finance. Executive industry leaders and expert speakers will share
their insights and experiences with one another while developing best practice
approaches to the topics.

Overall, the Executive Programmes organised by CIBAFI are aligned with the
organisation’s larger strategic plan to promote and facilitate the growth of Islamic
Finance, while they also come in response to feedback received by CIBAFI from a
formal Members Satisfaction and Expectation Survey (SES) that was conducted in
2014. CIBAFI endeavors to satisfy the needs and expectations of its members, and with
83% of respondents from our Satisfaction and Expectation Survey (SES) showing a high
interest in programmes for senior management on strategic issues in the industry,
these specially designed Executive Strategy and Leadership Programmes are devised
to meet our valued members’ needs.

CIBAFI focus and efforts are determined towards achieving its four key Strategic
Objectives in order to strengthen its role as the global umbrella of Islamic financial
institutions. Other initiatives are being planned in all four Strategic Objectives. Stay
tuned.
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Halal Certification Is Fast-
Growing Hard Currency For
Trade In Halal Products

Blake Goud
Islamic Finance Community Leader
Thomson Reuters

Trade is important. Just look at the attention paid to the depreciation of
global currencies. The falling Ringgit, the depreciating Chinese renminbi and
the newly free-floating Kazakh Tenge. The fight for competitive advantage in
trade is impacted significantly by the value of the currency in countries where
goods are produced and where they are consumed.

For trade in halal products, there is another unit of currency—the halal
certification—which also affects the value of a halal product differently in the
country where it was produced (and certified) and where it will ultimately be
consumed. The value of the certification for the producer determines how
wide the market is for their product. For example, Malaysia, whose halal
certification is widely recognized and whose halal exports reached RM
10.8bn ($2.6 billion) in the first quarter of 2015, the halal industry is well
connected globally within the Islamic economy for food, cosmetics and
pharmaceuticals.

The success of Malaysia in capitalizing on the Islamic economy for economic
growth has led other countries to seek similar opportunity. Pakistan, which
has a small but growing meat export industry, hopes the recently launched
Pakistan Halal Authority will improve the ability of meat exporters to be the

source of food imports into the Gulf Cooperation Council countries which are
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geographically close but where much of the meat comes from the far more
distant Brazil.

The growth in intra-OIC trade is a specific priority for the Organisation of
Islamic Cooperation (OIC) which targeted 20% intra-OIC trade by 2015. Its
standards organization, SMIIC, has been promoting a unified halal standard
to reduce the barriers to intra-OIC trade in halal products. A recent effort to
promote the adoption of the OIC/SMIIC halal standard was led in Gambia by
The Gambia Standards Bureau (TGSB) which highlighted the opportunity that
halal trade provides for SMEs.

Efforts like TGSB focused on producers, traders, exporters and importers
primarily in food and agricultural products but not all countries are just
looking to halal food. Pakistan’s PHA is not limiting its standards to just meat,
where the opportunity is the clearest. It will also focus on food (including
processed foods), cold drinks, toiletries, cosmetics and pharmaceuticals.

This wide-ranging focus on the core sectors as well as products structurally
affected by Islamic values (broadly referred to as the Islamic economy) makes
for a huge market, a large share of which occurs on a cross-border basis. The
Thomson Reuters State of the Global Islamic Economy Report estimated that
the Islamic economy grew 9.5% in 2013 and will grow 10.8% annually
through 2019 when it is expected to reach $3.7 trillion.

While not all of that growth occurs within the OIC countries, and not all of
that market is traded across borders, a large proportion of it is and that is why
countries as diverse as The Gambia, Malaysia and Pakistan are focused on
setting up the infrastructure so that their halal brand is valuable with all of
their potential trade partners.

The first Thomson Reuters State of the Global Islamic Economy report was
released in 2013 at the Global Islamic Economy Summit and the most recent
one was released last year. Join us at the Global Islamic Economy Summit
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from October 5-6, 2015 in Dubai, UAE for the release of the third State of the
Global Islamic Economy report.
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WAQF in Islamic Financial
Institutions: Unleashing its Potential*

Mohd Bahroddin Bin Badri
Researcher at ISRA

A few decades ago, when Islamic financial institutions (IFls) were yet to be established,
the idea that an Islamic financial system could potentially replace an usury-based
financial system invited much cynicism and criticism. At that time, it was inconceivable
that an ‘interest-free’ Islamic financial system would come into existence as usury-
based conventional financial system has been rooted for hundreds of years. In spite of
all the criticisms by pessimists, the world is currently witnessing the Islamic financial
industry phenomenal and rapid growth — from zero to hero — at a rate faster than its
usury-based counterpart. This is all thanks to visionary Islamic finance scholars and
leaders of the past. Kudos also to the practitioners who have made Islamic banking
and finance a reality which was perceived as impossible years ago. These visionaries
have left great legacies for present and future generations.

At the initial stage, the main concern at that point of time was how to establish IFls, so
that Muslims can be freed from being enslaved to the riba system. The elimination of
riba which is the soul of conventional financial system from Islamic financial system is
a must. Along with the elimination of riba, IFIs have to ensure that their aims,
operations, businesses, affairs and activities are Shari’ah-compliant. They have to
ensure that all the financial transactions are done in transparent and fair manner, with
high ethics and integrity and fulfilment of the requirements and sanctity of contracts
and mutual consent of the contracting parties. The present-day IFls have been
operating with prudence and sound control, in congruent with the Shari‘ah.
Throughout their operations, tremendous and continuous efforts have been taken to
provide Shari’ah-compliant financial products as alternatives to its riba counterpart.

T Mohd Bahroddin Badri is a Researcher at the International Shariah Research Academy for Islamic Finance (ISRA), Shariah
Consultant at ICSB and Shariah Committee Member at Citibank Berhad. He can be contacted at bahroddin@isra.my.
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Nonetheless, despite remarkable achievements, the contributions of IFls at the macro
level towards achieving the main objective of the Islamic financial system is still
debatable and questionable.

Islam bans riba because it is unjust and it brings harm to the society. The increment of
wealth is created unjustly and unjustifiably by the surplus circle at the expense of
others. Though the elimination of riba is the nucleus of the Islamic financial system,
more importantly the objective of the Shari’ah, which is to protect and bring wellness
to the society is its hallmark goal. Hence, one should realize that the Islamic financial
system should not be limited to just achieving ‘interest free’ banking. It should go
beyond that. At macro level, the ultimate goal of the Islamic financial system is to
uphold justice and to increase the quality of the well-being of the society. These can
be achieved through equitable wealth distribution, social responsibility and circulation
of wealth to all segments of the society. It is sad to hear that in spite of the fact that
the Islamic financial industry has recorded transactions worth USD trillions worldwide,
Muslims are still left behind in terms of economy prowess.

After four decades, perhaps it is timely to revisit the roles of IFl. IFls should take a
paradigm shift to change its ordinary way of thinking that IFls are typical financial
intermediaries. Without denying the fact that IFls are profit-making business entities,
it is timely to call on them — apart from CSR activities — to play a more significant role
to achieve socioeconomic justice and equitable distribution of wealth. As such, there
are various charitable instruments on the shelf; among others are zakah, sadaqah,
gard al-hassan and wagf. Cash waqf is believed to be a very suitable instrument, it can
be potentially enhanced and utilized further for the betterment of the society.
Historically, the success of cash waqf in achieving socioeconomic justice and equitable
wealth distribution was traced during the flourishing age of Islamic civilization,
particularly during the Uthmaniyyah era. Cash wagf was mobilized by the government
to provide basic infrastructure, public facilities, education, research, and healthcare.
The mobilization of waqf instrument for knowledge and science development in
various disciplines, healthcare and hospitals was proven successful in improving the
socioeconomic condition of Muslims.

The cash waqf is unique as it is liquid in nature, thus it can be efficiently mobilized
compared to wagf in the form of fixed assets. It provides a great opportunity for all
segments of community to contribute to the fund, which can start from a small
amount. This feature is invisible in waqf in the form of fixed assets, whereby the
opportunity to contribute is normally limited to the high income circle. Moreover, cash
offers more flexibility when managing and investing in Shari’ah-compliant investment
portfolios to expand the size of the fund.
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Currently, waqf assets worth billions of dollars in Muslim countries are not efficiently
mobilized due to some constraints and lack of knowledge, expertise and
incompetence in asset management. Hence, the expertise of IFls are very much
sought after to mobilize the waqgf fund in a more efficient and professional manner.
Being equipped with up-to-date technology, sophisticated system and financial
expertise, IFls are seen as the right entities to engage actively in mobilizing cash waqf.
It is well known that IFls have been practicing solid and prudent control policy in a
robust regulatory framework governed by regulators. With such high reputation, the
society has trust in IFls which are perceived to be the most regulated institutions
operating in the most regulated industry.

In addition to that, the IFls existing networks, branches and pool of customers are
definitely great contributing factors in increasing the funds significantly. As a matter of
simple calculation, a single dollar contributed by each existing customer can easily
create a fund worth millions. The customers may opt to deduct an amount from their
existing deposit accounts via standing instruction or auto debit to be channelled to the
established waqf accountl. Waqf instrument can also be introduced as an added value
to mudarabah or wakalah-based investment accounts whereby the customers may
agree upfront to channel part or all of their profit to the waqf account. This added
value initiative offers a great opportunity for the customers to simultaneously gain
profit and reward in the world and the hereafter. Interestingly, IFIs may gain the
benefit of attracting more new customers due to the added value, which will
thereafter boost the deposit and investment capital proportionally with the increasing
number of customers.

The good news is that the call for this initiative is neither rhetorical nor theoretical. In
fact, this model has been introduced and applied in Malaysia a couple of years ago.
Bank Muamalat Malaysia Berhad (BMMB), a Malaysian-based Islamic bank stepped up
in a proactive way beyond the typical roles of financial intermediaries to take up the
challenge. BMMB is the first Islamic bank in Malaysia to have launched corporate waqgf
as its financial product. The strategic partnership initiated between BMMB and the
Selangor Wagf Corporation (PWS), offers a new revolution in Islamic banking industry.
This synergistic cooperation promises a more impactful wagf mobilization towards
strengthening the socioeconomic condition of the Muslims.

Currently, the corporate waqf fund is being utilized mainly in a few main sectors, i.e.
health and education such as providing facilities, infrastructure, equipment in

I Please note that Malaysia’s Islamic Financial Services Act 2013 (IFSA) has segregated Islamic
deposit accounts with a principle guaranteed feature from investment accounts with a non-principle
guaranteed feature.
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hospitals, clinics, schools, and orphanages. An example of this is where mobile clinics
were initiated in collaboration with a private hospital to provide medical care for
people in rural and remote areas irrespective of their religion. The mobile clinics were
efficiently utilized during Malaysia’s 2015 flood disaster. There are more plans in the
pipeline. Moving forward, there are plans for strategic partnerships to establish
specific wagf fund to build hospitals, schools and dialysis clinics in rural areas. To
increase the value of the asset and generate consistent income, a portion of the fund
is wisely managed in the Shari’ah-compliant investment portfolios such as properties
investment. It is our hope that we can see more IFls take similar initiatives.

Admittedly, IFls are not established as welfare providing entities; rather they are
profit-making entities. There is nothing wrong with that. The Shari'ah perceives
positively profit generating activities and commercial transactions that reflect real
economic activities. Nevertheless, we should ask ourselves, “Is profit-making the sole
objective in this industry? Are we satisfied with all the achievements when many
people are still suffering? Are the benefits of the Islamic financial industry shared by
all levels of the society?”

A statement such as ‘IFl is not a welfare entity’ is not a valid excuse to isolate IFls from
charitable activities. IFls should be integral in a comprehensive Islamic system that
works toward achieving equitable wealth distribution, socioeconomic development
and alleviation of poverty. The stakeholders of IFls must realize that from the macro
perspective, the benefit of a flourishing Islamic financial industry should be shared by
all levels of the society. None should be left out.

In fact, the author does not expect IFls to be charitable entities. The call is that IFls
should act in a proactive manner and create strategic partnerships with relevant
parties that manage waqf or other Islamic charitable instruments such as Zakat and
Sadagah. It may be somewhat ambitious to witness how synergetic collaborations
would crystallize the potential of these instruments so that it may become more
fruitful and impactful to the society. Indeed, IFls’s financial expertise is very much
sought!
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CIBAFI-World Bank Conference on “Corporate Governance for Islamic Financial
Institutions: Lessons from Recent Global Developments”, 15 - 16 September,
Amman, Jordan

Manama, Kingdom of Bahrain, 26th August 2015 — The General Council for
Islamic Banks and Financial Institutions (CIBAFI), the global umbrella of Islamic
financial institutions and the World Bank are pleased to announce their joint
international conference on “Corporate Governance for Islamic Financial
Institutions: Lessons from Recent Global Developments”, which is due to take
place in Amman, Jordan on 15th and 16th September 2015. The one and half
day conference, which is held under the patronage of the Central Bank of
Jordan, and in strategic partnership with Jordan Islamic Bank and International
Islamic Arab Bank aims to bring together various stakeholders from the private
sector, multilateral development institutions, international and national
regulatory bodies, policy-makers, and academia to discuss the issue of
corporate governance in the Islamic financial services industry (IFSI).
Given the high growth of Islamic Financial Institutions (IFls), stakeholders are
highlighting the needs to adapt and implement proper corporate governance
practices so that the potential contribution of Islamic finance to overall
economic development is realized.
The conference’s objective is to stimulate the discussion on the role of an
effective regulatory and supervisory framework and risk management practices
to improve the corporate governance of IFls from both micro- and macro-
prudential perspective. This event will facilitate the discussion of current
practices and challenges of corporate governance among Islamic financial
institutions in different jurisdictions, how those practices can be further
enhanced and how existing challenges can be overcome.
Participants of the conference will have the opportunity to present their views
on the challenges and opportunities faced by Islamic financial institutions with
respect to global developments since the financial crisis.

The conference will be facilitated by a distinguished line-up of industry
prominent experts and practitioners, including:
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Key Note Speakers:

Governor ,Ziad Fariz . Dr .[E.H H.E. Shaikh Saleh Kamel,
Central Bank of Jordan, Chairman, the General Council for
Islamic Banks and Financial
Institutions (CIBAFI,

Sessions Speakers:

1.
2. H.E. Maher Sheikh Hasan, Deputy Governor, Central Bank of Jordan

3.

4. Mr. Adnan Ahmed Yousif, President and Chief Executive, Al Baraka Banking

H.E. Saeed Ahmad, Deputy Governor State Bank of Pakistan
H.E. AlGail Mohamed Elbashir, Deputy Governor, Central Bank of Sudan

Group, Kingdom of Bahrain

Dr. Zeine Zeidane, Advisor, Middle East and Central Asia Department,
International Monetary Fund (IMF), United States of America

Prof. Azmi Omar, Director General Islamic Research and Training Institute
(IRTI), Kingdom of Saudi Arabia

Prof. Dr. Necdet Sensoy, Board Member, Central Bank of the Republic of
Turkey

Mr. Musa Abdulaziz Shihadeh, Chief Executive Officer - General Manager,
Jordan Islamic Bank, Jordan

Mr. Musaad Mohamed Ahmed Abdul Kareem, General Manager, Industrial
Development Bank, Sudan

10.Mr. lyad Asali, General Manager, Islamic International Arab Bank PLC, Jordan
11.Mr. Irfan Siddiqi, Chief Executive Officer, Meezan Bank, Pakistan
12.Mr. Abdulrazzak M. Elkhraijy, Executive Vice President & Head of Shariah

Group, the National Commercial Bank, Kingdom of Saudi Arabia

13.Mr. Muhammad Nurul Islam, Managing Director & CEO, Jaiz Bank, Nigeria
14.Mr. Ahmad Al-Gebali, Director Islamic Financial Services Department, Islamic

Development Bank (IDB)
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15.Mr. Zamir Igbal Zamir Igbal, Lead Financial Sector Specialist, World Bank
Global Islamic Finance Development Center, Turkey

16.Mr. Khairul Nizam, Deputy Secretary General, Accounting and Auditing
Organisation for Islamic Financial Institutions (AAOIFI)

17.Mr. Tahir M. Naseem, Chief Executive Officer, Guidance Capital Markets
(DIFC) Ltd, United Arab Emirates

18.Dr. Marjan Muhammad, Head of Research Affairs Department, International
Shariah Research Academy for Islamic Finance (ISRA), Malaysia

19.Mr. Andrew Cunningham, Founder and Director, Darien Analytics Ltd, United
Kingdom

20.Mr. Aejaz Ahmed, Partner, Enterprice Risk Services, Deloitte, United Arab
Emirates

21.Mr. Adil Hussain, Partner, Global Head, Clyde & Co’s Islamic Finance
Practices, United Arab Emirates

The conference, which will take place at Grand Hyatt Hotel Amman, Jordan, will

be convened in one and a half days, consisting of 5 (five) sessions:

e Opening Panel: Overview of Corporate Governance Landscape for Financial
Institutions and Recent Updates;

e Enhancing Board Effectiveness and Accountability in Islamic Financial
Institutions;

e Competitive Strategies Through Strengthening Risk Governance Framework
and Mechanism: Practitioners’ Perspectives;

e Risk Management, Transparency and Reporting Requirements; and Shariah
Governance.

For more information on participation, please do not hesitate to contact CIBAFI
Secretariat at events@cibafi.org or by phone +973 1735 7311.

For conference sponsorship enquiries please contact person in charge at:
sponsorship@cibafi.org or by phone: +973 1735 7318.

We look forward to seeing you in Amman.
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Under the Patronage of:

In strategic partnerships with:

Jordan Istamic Bank 0

of Al Baraka Banking Group

Syl Sl Sysall bl

ISLAMIC INTERNATIONAL ARAB BANK

NOTE TO EDITOR:

About the General Council for Islamic Banks and Financial Institutions (CIBAFI,)

CIBAFI is an international organization established in 2001 and Headquartered in the Kingdom of
Bahrain. CIBAFI is affiliated with the Organization of Islamic Cooperation (OIC).

CIBAFI represents the Islamic financial services industry globally, defending and promoting its role,
consolidating co-operation among its members, and with other institutions with similar interests and
objectives.

With nearly 120 members over 30 jurisdictions, representing market players, international
intergovernmental organizations and professional firms, and industry associations.

For more information about CIBAFI, please visit www.CIBAFI.org

Tel: +973 17357300 Email: media@cibafi.org

About World Bank

The World Bank Group is the largest anti-poverty institution in the world, oftering loans, advice,
knowledge, and an array of customized resources to more than 100 developing countries and countries in
transition. Established in 1944 and headquartered in Washington DC, the Bank Group is a specialized
agency of the United Nations that is made up of 188 member countries. It works with country
governments, the private sector, civil society organizations (CSOs), regional development banks, think
tanks, and other international institutions on a range of issues—from climate change, conflict, and food
crises to education, agriculture, finance, and trade—with the sole purpose of meeting two goals: ending
extreme poverty by 2030 and boosting shared prosperity of the bottom 40 percent of the population in all

developing countries. World Bank | www.worldbank.org/financialsector
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