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I am pleased to introduce the MCB delegation to the 6th World Islamic Economic 
Forum.

The regular delegations of Muslims from non-OIC countries to the World Islamic 
Economic Forum demonstrate the commitment of Western Muslims to the 
economic development of the Ummah and their affinity with the OIC Countries.

This publication illustrates some of the lessons learnt and financial technologies 
developed by Western Muslims that may be of benefit to countries represented at 
the World Islamic Economic Forum. 

Some of the articles also explore the opportunity created by the prevailing global 
economic crisis to revisit conventional economic principles. 

The delegates profiled in this publication who will be attending the 6th World 
Islamic Economic Forum look forward to the many opportunities to be discovered 
and relationships to be developed at the Forum.

Best wishes and salaams,

Tariq Hameed
Editor

Introduction from the Editor
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Welcome message from Tun Musa Hitam
  
 Chairman of the WIEF foundation

I am pleased to welcome the MCB delegation to our 6th World Islamic Economic 
Forum in Kuala Lumpur, Malaysia on 18-20 May 2010. 

As in previous years, the delegation led by the MCB has never failed to impress 
with their organization, their enthusiasm and most important of all, their continued 
support for the cause of the World Islamic Economic Forum. 

I am also pleased to note that the MCB delegation consists mainly of exuberant 
young professionals and entrepreneurs who are eager to contribute in all sorts of 
ways to the ensuing discussions at the Forum and participate in the various projects 
that we have in the pipeline. 

I really hope that we will enjoy the support of these bright young talents, not to 
mention the established members of the Western Muslim community in decades to 
come. Thank you and welcome to Kuala Lumpur. 

Tun Musa Hitam
Chairman, WIEF foundation
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The composition of this year’s team of young professionals that will be representing 
non OIC countries and the MCB at the 6th World Islamic Economic Forum really 
delights me. They are distinguished in diversity, range of accomplishments and 
compelling passion for high performance.

Now more than ever, the need to try to create a stronger global relationships 
between the Muslim and non-Muslim world has increased manifold. Once again 
this year’s delegation led by our former Secretary General, Sir Iqbal Sacranie, is 
a group of people who have succeeded in blending spirituality with professional 
standards and quality experience.

At a time of depressing economic headlines, we as Muslims of the West have much 
to offer in the fields of business and economics. Today when World economy finds 
itself face to face with doubt and uncertainty, the principles that underlie Islamic 
Finance offer a genuine alternative. You need not be a Muslim to offer or benefit 
from Islamic finance. The principles of justice and ethical profit and loss sharing 
that underlie Islamic finance are a blessings open to all. 

I wish to convey my thanks to the government of Malaysia for hosting this year’s 
important event, which demonstrates foresight and commitment to the important 
cause of improving trade relations and removing barriers between countries. I 
sincerely hope that those meeting the MCB delegation to the 6th WIEF have an 
opportunity to witness the successful contributions that Muslims make to the West 
and, inshAllah, that these contributions may grow in both Western and in Muslim 
countries as well.

With best wishes and salaams, 

Dr Muhammad Abdul Bari MBE
Secretary General, The Muslim Council of Britain

Welcome from Dr Muhammad Abdul Bari MBE
  
 Secretary General, The Muslim Council of Britain
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Welcome from Sir Iqbal Sacranie OBE
  
 Leader of the British Delegation
 Member of the International Advisory Panel
 of the World Islamic Economic Forum

The MCB has been supporting the WIEF since its inception and pleased to lead - 
once again - a strong delegation from the West.

Western Muslims  are a natural partner in the continuing development of Muslim 
countries. Historically, there was always trade between the West and Muslim 
countries. But more important, as witnessed by the staggering growth in the 
Islamic finance industry, is the exchange of ideas and philosophies between Muslim 
countries and the West – with Britain a major gateway for such exchange. 

The delegation led by the MCB hopes to share some of the technologies devised in 
the West with developing Muslim countries as well as introduce some of the people 
and institutions that are keen to assist in removing trade barriers, recognising new 
opportunities and developing new technologies.

The MCB organised the seminal Islamic finance and Trade Conference in London 
in June 2006, where the current Prime Minister, the Rt. Hon Gordon Brown MP, 
announced his intention to make the UK “the Gateway for Islamic finance and 
trade.” The WIEF will be an opportunity for Britain to further this ambition.

We are pleased to accept the invitation of Malaysia to attend this year’s Forum and 
look forward to furthering the many opportunities that will be on offer. 

With warm regards and salaams,

Sir Iqbal Sacranie
Former Secretary General 2002 – 2006
The Muslim Council of Britain



The 6th World Islamic Economic Forum (WIEF), due to be held at the Kuala 

Lumpur Convention Centre on 18 - 20 May 2010, is purportedly one of the most 

important business forums in 2010, expecting an estimated 2000 participants 

from the business community of the Muslim world and beyond.

The Forum, a platform where world leaders in government and business 

converge to discuss trade and economic issues affecting the globe, is an ideal 

avenue where change agents and policy makers rub shoulders with each 

other.

Expected to host a line-up of Heads of State and Government the world 

over, the 6th WIEF in Kuala Lumpur is poised to be the ultimate business 

meeting place for investors, fund managers, entrepreneurs, bankers and other 

stakeholders of the business community.

The theme of the 6th WIEF entitled ‘Gearing for Economic Resurgence’ captures 

the spirit of the Muslim world for economic revival. The the me embodies the 

spirit of change and the vigor of searching for concrete solutions to the world’s 

present problems. The Forum thus showcases insightful sessions on pertinent 

topics such as leadership in troubled times, a new game plan for business, the 

role of SMEs in driving economic growth and the importance of business ethics 

in wading through crisis, amongst many more.



The 6th WIEF is organised by the WIEF Foundation. Established on 6 March 2006 

as the proprietary owner of the WIEF, the Foundation administers and organises 

the annual WIEF, as well as ensuring the smooth-running of the initiatives and 

programmes under its purview. The WIEF Foundation has an organisational 

structure which includes the Board of Trustees led by the Chairman of the 

Foundation, an advisory body called the International Advisory Panel and 

a Forum organising body called the Permanent Secretariat based in Kuala 

Lumpur.



Islamic
  Finance 2.0

The principles of Islamic finance have received renewed attention 
during the most profound economic crisis in recent memory.  Indeed, 
the lessons that are to be learnt by the conventional finance industry 
– such as better governance, transparency and prudence – are also 
inherent in Fiqh al Muamalat (the Islamic law of transactions).  

Contracts and structures have nonetheless been challenged. Such 
challenges test the principles on which the industry was founded. 
Market players have found that not only must their contracts be 
Shariah compliant, but so too must be their conduct before and 
after the contracts are signed. The role of clear standards and tighter 
regulation therefore becomes more important in this regard.

The Islamic finance industry is no longer a nascent industry - it re-
emerged in its current form in the 1960s. It is therefore important 
that the industry take stock of the experience of various jurisdictions 
in contracting and enforcing Shariah-compliant finance. The following 
articles analyse some of these experiences with the aim of elevating 
the industry to the next level – Islamic finance 2.0. 
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Although the growth of Islamic finance in regions such as Malaysia and 
the Middle East has historically been demand driven, its growth in non-
Muslim economics such as the UK has been encouraged by both supply 
and the Government. However, whereas the UK has managed to develop a 
world-class Islamic financial services industry, the retail market for Islamic 
financial services in the UK is often over-stated. 

Anecdotal evidence suggests that those marketing Islamic finance in 
such an environment still face many challenges. It was too easy to simply 
assume that marketing products as halal would appeal to a captive mar-
ket in an environment where such products were previously not available. 
Lessons learnt from marketing in challenging environments such as the 
UK should be considered in new markets where Islamic finance was not 
previously available or where it is being re-discovered after centuries of 
neglect.

Many British Muslims came from the Indian sub-continent not long after 
Imperialist rule where Islamic finance was not practiced. But this lack of 
awareness has only been part the problem. Consumers had not only ne-
glected part of their faith – they were also sceptical as to the authenticity 
of the products that were offered to them. This was partly because despite 
being marketed as Shariah compliant, consumers saw such products as es-
sentially replicas of conventional financial instruments.

Despite impressive efforts by the UK Government to equalise the tax 
treatment of Islamic financial instruments and encourage the establish-
ment of more Islamic financial intuitions in the UK, the development of 
retail Islamic financial instruments in the UK has stagnated. Innovation is 

Marketing Islamic finance in new markets requires edu-
cating its consumers in its products and practices. But in 
marketing to its potential consumers, the Islamic finance 
industry has a lot to learn about branding and product 

offerings from the experiences of the green economy.

Islamic Finance: Translating 
Belief into Practice
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unfortunately presumed by the Islamic finance industry to be the process 
where conventional financial instruments (which are essentially not com-
pliant with Islamic principles) are repackaged for the Islamic finance mar-
ket. However, real innovation should be where new products are developed 
using Islamic principles that offer an alternative to both the conventional 
and the Islamic finance market. 

There has been a movement by the global financial markets away from 
traditional economic practices such as co-operatives, endowments and 
providing public services using private sector money. However, all of these 
practices manifest Maslahah (public benefit), the stated objected of Shari-
ah, better than interest-based lending can ever do. The paradoxes of the lat-

ter are clearly seen where the borrower who 
is unable to pay is penalised by being charged 
even more, or when a going concern is liqui-
dated to settle creditors at the expense of the 
real economy. Nonetheless, despite offering 
better certainty for jobs and long term profits, 
practicing Maslahah does not offer short term 

returns even remotely comparable with leveraged investments in specula-
tive markets. It is therefore understandable, although arguably not quite 
acceptable under Shariah principles, why Islamic investors have moved 
away from initiatives that have a demonstrable community benefit.

The benefit to the community is the key to the success of the retail Is-
lamic market in existing and new markets. This is also where lessons can be 
learnt from the green economy.

The green economy faces the problem of a consumer market that al-
ready appreciates the benefit of consuming resources sensibly. This appre-
ciation does not however often translate into practice. The link between 
what people say they will do with what they actually do is not very strong, 
demonstrating that educating people of the benefits is only part of the chal-
lenge. In the context of Islamic finance, potential consumers may agree that 
the use of Islamic finance has benefits in this life and the hereafter, but the 
take up of its products remains limited. 

To address the intention/action dichotomy, an annual Behaviour, En-
ergy and Climate Change Conference is held in the United States that seeks 
to understanding the nature of individual and organizational decision mak-
ing and behaviour. Community based decision-making appears to be the 

“real innovation 
should be where 
new products are 
developed using 

Islamic principles”
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key. Dr McKenzie-Mohr, an environmental psychologist and author of the 
book Fostering Sustainable Behaviour: An Introduction to Community-based 
Social Marketing writes that while conventional marketing can help cre-
ate public awareness, social marketing identifies and overcomes barriers 
to behavioural change that can be long-lasting. 

A number of studies highlighted in Dr McKenzie-Mohr’s book show that 
even if changing a persons’ practice was in their financial interests, they 
generally fail to implement that practice in the long term. There is now a 
realisation that the energy conservation industry should refrain from mar-
keting a “product” but should instead focus on marketing behaviour. This 
is perhaps the key learning for Islamic finance. Of course, marketing prod-
ucts that are compatible with a particular religious belief is very different 
to marketing a religious lifestyle. Yet we often find contradictions where a 
Muslim will insist on consuming halal meat but will have no qualms with 
taking a conventional, Riba-based mortgage to finance their home. 

However, a secular, conventional, bank that offers Shariah compliant 
retail products will simply not market a “Muslim” lifestyle or any other re-
ligious lifestyle. Conversely, there is evidence of some Islamic banks mar-
keting questionable lifestyles (e.g. encouraging its consumers to borrow 
money unnecessarily to purchase a sports car). Such lifestyle marketing 
is understood extremely well by those corporations that market designer 
clothes and soft drinks successfully – they market a lifestyle that requires 
the purchase of their product to compliment 
that lifestyle. Marketing religious lifestyles 
isn’t new. The brand “Quaker Oats” was not 
registered as a trademark with the US Patents 
Office in 1877 because the owners were Quak-
ers. The owners decided that the description 
of Quakers in an encyclopaedia article as hon-
est traders suited their product. The “Islamic finance” brand should inspire 
similar values.  

Elsewhere in this publication, Shelina Zahra Janmohamed writes about 
how products for Muslim consumers should not only observe the rules of 
Shariah, but must manifest Islamic principles in practice.1 Herein lies the 
solution to marketing Shariah compliant financial products effectively. 

If the products were true to their Islamic principles, with an identifi-

“The link between 
what people say 
they will do with 

what they actually 
do is not very strong”
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able Maslahah, the products will have universal appeal. Rather than mar-
keting repackaged conventional products to just the Muslim market, “Sha-
riah based” products which manifest Islamic principles would have a much 
wider market: everyone.

This was evident in the UK in 2008 where some people – afraid of the sta-
bility of mainstream financial institutions that were supposedly “too big to 

fail” – saw the benefit of depositing their mon-
ey with Islamic banks that were, because of Is-
lamic principles, prohibited from investing in 
highly synthetic and speculative instruments.2 
Marketing an ethical, value-based lifestyle is 
much easier and has a wider appeal than one 

in which the supporting products are synthetic in nature and repackage 
products that were already incompatible with that lifestyle. 

Whilst continuing consumer education is important in an emerging 
market, more should be done to identify and demonstrate its differences 
to conventional finance. With regard to community-based marketing, this 
is more effectively performed by non-profits that understand the commu-
nity better. For example, the Islamic Finance Council UK holds regular com-
munity awareness events in mosques for imams and Islamic organisations. 
The industry should do more to support such community-based marketing 
initiatives in order to support the industry’s growth and avoid the difficult-
ly with marketing a “Muslim” lifestyle. Moreover, more should be done to 
develop Shariah-based products that have a universal appeal and avoid the 
latent defects that are inherent in repackaged products. 

Tariq Hameed

1 Shelina Zahra Janmohamed, Designing a Game-Changing Islamic Brand

2 Christopher Landau, Finance with a moral foundation (BBC News, 17 October 2008)
 < http://news.bbc.co.uk/2/hi/uk_news/7677181.stm>

“Shariah based 
products … would 
have a much wider 
market: everyone”
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The issue doesn’t stop here. Whether one speaks Arabic or not, identify-
ing which of the above words is relevant to Islamic finance is the easy part. 
It becomes more difficult when one tries to understand what they really en-
tail and how they can be applied in a modern financial market or in order to 
design “authentic” banking products. The only means available to do so is 
by way of going back to the sources where these terms were first defined. 

For the purpose of this short artcile, I focus on one term only: Muraba-
hah. We can find the definition(s) of Murabaha in the books of Fiqh (Islamic 
jursiprudence) and the books of Arabic lexicology like Lisan al-Arab of Ibn 
Mandhoor. Up to this point we are still in the territory of “the easy” part, as 
certain words have a few definitions, legal and linguistic, just like so many 
other legal and financial terms. And yes, up to this point there is no major 
issue, it’s normal. 

Problems start to appear when the applicability of these terms is put on 
the drawing table and when the term or the name becomes the objective in 

itself. In other words, for a transaction to be 
accepted as “legal” under Islamic law, it has to 
satisfy certain conditions related to the defini-
tion as laid out by the Fuqaha (jurists) of the 
early generations of the Islamic Ummah. Their 
definitions and understanding of how a cer-
tain transaction is acceptable or not, is based 

on a different set of factors in which these transactions were conducted in, 
for example, the market place, currencies, enforceability, determining the 
profit margin, absence of inflation - these were not considered or discussed 

Murabahah, Muharabah, Mubaraha, Murababa, Mud-
harabah, Marhabah and Muhababah are all Arabic 
words, not necessarily pertinent to Islamic banking and 
finance or to anything to do with the objectives of Islamic 
law.  However, if anyone wants to be a true professional in 
the field of Islamic banking and finance he or she must be 

able to spot which of the above words are relevant.

Our Problem with 
Terminology

“for a transaction to 
be accepted as ‘legal’ 
under Islamic law, it 
has to satisfy certain 

conditions”
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at the time when these definitions were drafted. Other economic terms like 
purchasing power and time value of money may not have been mentioned 
by name but they were understood by practice as we will see further in this 
article. And perhaps at the time when these contracts, like Murabaha, were 
applied, they satified the obejectives of Islamic law.

Allah (SWT) condemns in the Quran the following of names and ter-
minology that people and their grandparents invented, although that was 
with refernce to the names of gods that people invented, but Allah referred 
to them as “names”, meaning that names can also be a subject of blind fol-
lowing. He said in Surat Al-Najm (53:23):

“They are naught but names which you have named, you and your fathers; 
Allah has not sent for them any authority. They follow naught but conjec-
ture and the low desires which (their) souls incline to; and certainly the 
guidance has come to them from their Lord.” 1

Even though the verse refers to the names people gave to statues they 
made with their own hands, it can also be implied that “names” are not the 
differentiator in whether something is condemed or not, but rather what is 
named.

When we look at the lexical definition of Murabaha and that of Riba at 
the root level of both words we find that they both mean “excess”. Of course, 
it is “how” that excess is earned is what makes the difference and not the 
mere name.

The classical legal definition of Murabaha is a sale transaction between 
two parties where the seller mentions his capital and profit margin.2 Trans-
actions that invloved three parties and termed “Murabaha for the Purchase 
Orderer” as currently practiced by Islamic banks is a new term introduced 
in the 1970s3  and is not totally agreed upon by Islamic Scholars.4 The term 
Murabaha in its current use has more than one element attached to it. For 
example - a promise to purchase to be given by the customer and a promise 
to sell to be given by the finance house, and in many cases agency agree-
ments. All of these additional elements have been introduced because 
transactions are no longer one-to-one in simple markets, but one-to-many 
in complex markets, yet it is still called Murabaha.

The term “Murabaha” is neither mentioned in the Quran, nor mentioned 
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in the sayings of the Messenger (SAW), it was a term that was formulated 
and understood by people who lived at the time when it was applied in or-
der to respond to certain commercial needs.

One of the major obstacles facing the development and progress of Is-
lamic banking and finance is the lack of originality and innovation. The first 
evidence of that is the lack of innovating new terminologies that corre-
spond to the needs of the modern consumers and financial markets. Treat-
ing a term like Murabaha – or any other Fiqhi term for that matter – as if it 
is part of The Revelation is doing a great disservice to the development of 
the Islamic Finance industry.

Muslim jurists in the past did not have any issue with negotiating the 
pricing of goods with reference to the time of payment. Hence, we see in the 
books of Fiqh deferred payment sales and permission to offer certain com-
modities with different prices depending on the time of payment. Clearly 
this is a recognition of the phenomenon of time value of money by our pred-

ecessors, even though it was not “named” as 
such. Current discussions by Islamic Finance 
profesionals that Islam does not recognise 
time value of money is another example of 
our problem with terminology. Had it been 
mentioned in the books of Fiqh as such, there 
would have been no issue.

This article may seem like an attack on Murabaha, on the contrary, what 
I am trying to say is that we have given too much value to particular forms 
of contrats that were not in the first place part of the revelation, but mostly 
a human construct based on the interaction with The Holy Text and contex-
tual realities.

What is said about Murabaha is also true about many other forms of 
financial contracts labelled as “Islamic.” They usually deal with different set 
of economic knowledge and realities. They were designed for different time 
responding to different challenges. The difference is that in the past, these 
contarcts presereved the Islamic spirit and letter as they dealt directly with 
reality, whereas nowadays these contracts are a hindrance to development 
of the industry.

What is needed here is not to change the terms and call them something 
else. Calling Murabaha “cost-plus” financing is not the solution. The solu-

“treating a term like 
Murabaha as if it is 
part of the Islamic 

law is doing a great 
disservice ”
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tion is to revive the spirit behind various Islamic rules, to look into every 
transaction and contract and examine which one achieves fainrness and 
equality, which transaction helps people and society, which products are 
ethical and which are not.

The reason why nations around us excelled 
while we are static is because we look back-
ward for solutions to our current and future 
problems. We want our predecessors to solve our problems, just because 
they solved theirs.

The purpose of this article is mainly to open the gate for discussion about 
the need to re-think our position and understanding of the Fiqh of Islamic 
finance if we want to take the industry to the next phase and start to deal 
with our problems ourselves, just like our forefathers did in the respective 
contemporary context.

Hussam Sultan5

1  Translation by Mohammed Habib Shakir

2 Ibn Rushd’s definition of Murabaha in Bidaiat al Mujtahid: it is when the seller mentions to 
the buyer the price he bought the goods for and he stipulates a certain profit for the dinar or 
dirham  

3 Dr Yusuf al Qaradawi, Murabaha for the Purchase Orderer

4 For example, the late Sheikh Bin Othaimeen considered that form of Murabaha as a illegal 
trick similar to the famous story in Surat al-Baqarah about the condemned trick of fishing on 
the prohibited day.

5 The views expressed in this article are solely those of the author in his personal capacity

“Calling Murabaha 
‘cost-plus’ financing 
is not the solution”
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Islam and the status of women

Islam gives credence to women, certifying towards them respect, hon-
our, dignity and equality. In the centuries prior to Islam, women were ill-
treated, looked upon as commodities and were given very little or any value 
at all. The status of women in Islam can only really be appreciated when the 
position of women is examined pre-Islam, known as Jahiliyyah (the period 
of ignorance). Conversely, the Quran generally speaks about women with 
high regard, respect and dignity.

 In the context of the days of ignorance, women through Quranic revela-
tion were uplifted and given a new leash of life.  Since Islam was revealed 
to mankind, a new page was turned and women were lifted out from a dark 
ness to a shining ray of light. They were given rights, fairness, justice, and 
were held in high esteem. Allah orders proper treatment and deference to 
women in the Quran in Surat An-Nisa (4:1): 

“Fear Allah through whom you demand your mutual (rights) and (revere) 
the wombs (That bore you): for Allah Ever watches over you.’ 

During the time of the Prophet (peace be upon him) social change with 
respect to gender relations was implemented. The wider Arabian socio-cul-
tural society ill treated women and Islam and bought about radical change 
and enhancement to the lives of women who were now seen as individuals 
with hope and aspirations.

Examples of women who were empowered

Many women have taken leaps and strides in the developed world where 
we see Muslim women who have obtained an education, deliberate their 
own future and make choices which can enhance and improve their quality 
of life. Yet in stark contrast in the developing world, many women have not 
had this opportunity.

Islam, Women and 
Empowerment
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The history of Islam is replete with examples of women who achieved 
excellence. They were empowered to excel by the teachings of Islam. These 
women demonstrated flair to achieve and make a contribution to their own 
well being and others, thus feeling empowered. Examples include Khadi-
jah bint Khuwaylid, the Prophet Muhammad’s first wife, a wealthy business 
woman in her own right and financially independent. Other notable women 
include Shaff’a Bint Abdullah, who was appointed by Khalifah Umar to su-
pervise the market and Arwa bint Ahmad who headed an Islamic province 
and served as governor of Yemen under the Fatimid Khalifahs in the late 
fifth and early sixth century. 

Opportunity knocks?

Today we face a challenging situation where we have the teachings as 
our guidance yet not all women have the circumstance and opportunity to 
rise up and flourish as individuals. Central to Islam is justice and the right 
for human beings to have freedom of choice, opportunity and rights.

Sadly, today the reality for over 1.4 billion people is that they are living 
in poverty. This comprises largely of women and children. This prevents 
women from experiencing augmentation, high self esteem, self confidence, 
and liberating themselves from the shackles of poverty.

Many women do not experience empowerment because of the lack of 
financial independence. Some societies 
may even restrict this empowerment due 
to cultural understanding as opposed 
to an understanding of Islam. Yet Islam 
counteracts this argument by offering 
women the right to retain ownership of 
their own money and inheritance rights. 

Business and property can become a source of ownership as we have seen 
from our female predecessors.

The link between poverty and women feeling empowered is an impor-
tant one to make. Much of the world’s poor are made up of women and 
children and they are voices unheard. Consequently, the interests of women 
are often overlooked and they lack access to the basic needs like healthcare, 
water, food education and information. In turn, they are deprived of social 

“Islam offers women 
the right to retain 
ownership of their 

own money and 
inheritance rights”
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rights and equality to freedom, justice, honour and security. Likewise, the 
rights of women and girls to freedom, equality, justice, honour and respect, 
participation in public affairs, association, property and social security are 
often denied. This can add lead to succession of injustice leading to vulner-
ability, dependency and subsequent violence and intimidation.

Microfinance

Promoting social justice for all can play an influential role in enhancing 
and empowering women. With negative imagery of women in Islam and 
the misnomers about the position of women in Islam, we have a huge re-
sponsibility and a monumental task ahead. Microfinance is just one way 
empowering women; it offers those skills, training and opportunity to use 
their talents.

As someone who thrives on social and pro-
fessional ambition, I know from my own per-
sonal experience that I would not feel empow-
ered the way I do today without Islam as the 
guiding light, a loving stable home, nutrition, 
health care, security, access to education, self 
development and financial independence. So-
cial justice is at the core of our Islamic teach-
ings and every woman and every human being 
deserves this chance in life.

Although micro finance is not magic wand per say, it can potentially play 
a significant part to gender equality and women’s empowerment as well 
the strengthening of civil society. 

Women having the ability to earn and acquire skills which can lead to 
virtuous spirals of economic empowerment, increased well-being for wom-
en and their families and wider social and political empowerment. Below is 
a case study of an Islamic Relief Microfinance initiative and demonstrates 
how Zareima has been empowered to take control of her own life.

Chechnya: supporting mothers with disabled or orphaned 
children

 
The wars in Chechnya left many children orphaned or disabled. Most of 

“Social justice is at 
the core of our 

Islamic teachings 
and every woman 
and every human 

being deserves this 
chance in life”



26 | Nurturing the Future

these children live in female-headed households that have lost their male 
breadwinners. Women have become full-time carers and are therefore un-
able to go out to work. In the context of high unemployment and few jobs, 
one of the few feasible income opportunities for these women is through 
small business projects. 

This is where Islamic Relief assist by providing funds and creating op-
portunities for women to run their own businesses and become self-suffi-
cient. In Chechnya these business ventures include running small bakeries, 
sewing workshops, hairdressing salons, art studios and kindergartens. 

Zariema’s story

Zariema Imaeva is 34 and lives in Grozny with her two daughters, nine 
and four years old, and an elderly mother. She cannot find a job because she 
cannot leave her home. If she had some money, she would open a small cafe 
from home to earn a living for her family. 

“We have been short of money ever since the war,” said Zariema. “My 
husband never had a permanent job, only some occasional earnings and I 
have had to take care of the children. One of my daughters is disabled.” 

Zariema’s youngest daughter receives a monthly pension for disability 
of RUR 5,000 (€111). This is almost the only source of income for this fam-
ily of four women. Providing assistance through a microfinance scheme will 
enable Zariema to generate an income through running her own business 
and will empower her to become self-reliant, giving her family a much bet-
ter quality of life. 

Samia Ahmed

Senior Development Education Coordinator
Islamic Relief UK
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Despite having an established church, the UK generally maintains sep-
aration between church and state which leads to the following policy re-
quirements:

The same law applies to all citizens, irrespective of their religion.• 
The state is not an arbiter on religious issues. For example, it has • 
no interest in determining conflicting claims about what is Shariah 
compliant.
The legal enforceability of a contract should not depend on whether • 
it is Shariah compliant.
Individuals and companies should be entitled to organise any form • 
of business enterprises, provided they do not conflict with the law.

Against this background, the UK Government has supported the devel-
opment of Islamic finance in the UK for two principal reasons:

Financial inclusion – it believes that financial services such as bank 1. 
accounts, mortgages, savings products and insurance protection 
should be available to all citizens irrespective of religion. The Gov-
ernment does not want to provide Islamic financial services itself, 
but will create an environment which enables the private sector to 
provide them if it wishes.
Business benefits to the UK – London is probably the worlds leading 2. 
financial centre, and financial services is also in important industry 
in other UK cities such as Edinburgh, Leeds and Manchester. The 
Government wants to promote the UK as a location for international 
Islamic finance.

The UK Government has given a small amount of monetary support to 
Islamic finance for promotional activity. For example, an arm of the Gov-
ernment, UK Trade & Investment, has spent money taking a pavilion at the 
World Islamic Banking Conference in Bahrain. However, most of the UK 

British Government Policy on 
Islamic Finance
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Government’s support has come in the form of legislative changes, and by 
spreading a clear message that the UK has a supportive environment for 
Islamic finance.

The success of the policy is most easily demonstrated by the size of the 
UK’s Shariah compliant banking and takaful assets. The Banker magazine 
has estimated that by the end of 2008 they were $19.4 billion, ranking the 
UK eighth in the world. This puts the UK ahead of such significant Muslim 
majority countries as Indonesia, Pakistan, Bangladesh and Turkey.

Almost all of the legislative effort has been directed towards ensuring 
that UK tax law treats Islamic finance no worse (and no better) than con-
ventional finance. The tax law changes were needed because the UK tax 
system has grown over centuries in an environment where all finance was 
conventional finance. When Islamic finance began to be practiced in the UK, 
this created difficulties with respect to both transaction taxes and taxes on 
profits.

Transaction taxes

The issues are best explained by looking at finance for the acquisition 
of real estate. 
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Most real estate purchasers finance part of the price with a bank loan. 
The UK has a real estate transfer tax called Stamp Duty Land Tax (SDLT) 
which is paid on real estate purchases at varying rates up to a maximum 
rate after the March 2010 Budget of 5%. The purchaser pays SDLT on the 
entire purchase price when buying the property, but does not pay any more 
SDLT when any bank loan is repaid.

In contrast, an Islamic real estate purchase is often funded by a mura-
baha transaction or a diminishing musharaka transaction. In each case, the 
part of the property being financed by the bank is first purchased from the 
seller by the bank, and it will then be sold by the bank (either in one trans-
action or in stages) to the occupying purchaser. This involves two sales, and 
therefore two charges to SDLT.

The UK has eliminated the second charge to SDLT, provided various con-
ditions are satisfied.

Profits taxes

The UK began legislating in this area with the Finance Act (FA) 2005.  
Strictly speaking, the UK has not enacted any Islamic finance legislation.  A 
search of FA 2005 will fail to find words such as Islamic, Shariah, Tawarruq 
or any other term used specifically in Islamic finance.  The reason is that, as 
mentioned above, the tax treatment of a transaction cannot be allowed to 
depend upon whether it is Shariah compliant.

Instead, the UK identified certain types of transaction widely used in Is-
lamic finance, and ensured that those types of transaction received appro-
priate tax treatment.  This is illustrated by FA 2005 section 47 “Alternative 
finance arrangements”, reproduced here in full as originally legislated:

(1) Subject to subsection (3) and section 52, arrangements fall within this section if they 
are arrangements entered into between two persons under which:
(a) a person (“X”) purchases an asset and sells it, either immediately or in circumstances 
in which the conditions in subsection (2) are met, to the other person (“Y”), 
(b) the amount payable by Y in respect of the sale (“the sale price”) is greater than the 
amount paid by X in respect of the purchase (“the purchase price”), 
(c) all or part of the sale price is not required to be paid until a date later than that of 
the sale, and 
(d) the difference between the sale price and the purchase price equates, in substance, 
to the return on an investment of money at interest. 
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(2) The conditions referred to in subsection (1)(a) are:
(a) that X is a financial institution, and 
(b) that the asset referred to in that provision was purchased by X for the purpose of 
entering into arrangements falling within this section. 

(3) Arrangements do not fall within this section unless at least one of the parties is a 
financial institution. 

(4) For the purposes of this section “the effective return” is so much of the sale price as 
exceeds the purchase price. 

(5) In this Chapter references to “alternative finance return” are to be read in accordance 
with subsections (6) and (7). 

(6) If under arrangements falling within this section the whole of the sale price is paid 
on one day, that sale price is to be taken to include alternative finance return equal to 
the effective return. 

(7) If under arrangements falling within this section the sale price is paid by instal-
ments, each instalment is to be taken to include alternative finance return equal to the 
appropriate amount. 

(8) The appropriate amount, in relation to any instalment, is an amount equal to the 
interest that would have been included in the instalment if: 
(a) the effective return were the total interest payable on a loan by X to Y of an amount 
equal to the purchase price, 
(b) the instalment were a part repayment of the principal with interest, and 
(c) the loan were made on arm’s length terms and accounted for under generally ac-
cepted accounting practice.

Reading section 47, it is clear that it was designed to facilitate murabaha 
and tawarruq transactions. However, it nowhere uses those terms and noth-
ing in section 47 limits its application to Islamic finance. If a transaction 
falls within section 47, the tax treatment follows automatically, regardless 
of whether the transaction is (or was intended to be) Shariah compliant.

As mentioned above, the history of the UK tax system meant that it hap-
pened to contain specific provisions which would impact upon Islamic 
transactions, even though the equivalent conventional transaction was not 
affected.  These were addressed by specific legislation.

For example, the UK has long had a provision to counter companies 
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disguising equity finance in the form of debt, in order to obtain tax relief 
for payments that are economically equivalent to dividends to risk bearing 
shareholders.  This can be found in ICTA 1988 s.209 (2) (e) (iii):

(2) In the Corporation Tax Acts “distribution”, in relation to any company, means …(e) 
any interest or other distribution out of assets of the company in respect of securities of 
the company (except so much, if any, of any such distribution as represents the principal 
thereby secured and except so much of any distribution as falls within paragraph (d) 
above), where the securities are …(iii) securities under which the consideration given 
by the company for the use of the principal secured is to any extent dependent on the 
results of the company’s business or any part of it.

This provision would preclude Islamic banks offering investment ac-
counts to their customers, since the profit share paid to the customer 
would be treated as a distribution. This means that the payment would not 
be tax deductible for the bank. This problem was addressed specifically by 
FA 2005 s.54:

Profit share return [defined in FA 2005 section 49 in a form that corresponds to profit 
share return on investment account deposits of Islamic banks] is not to be treated by 
virtue of section 209(2)(e)(iii) of ICTA as being a distribution for the purposes of the 
Corporation Tax Acts.

Conclusion

This approach has successfully enabled Islamic finance to develop in the 
UK, without introducing religious issues into tax law or financial regula-
tion. It could be copied by any country which wishes to promote Islamic 
finance.

Mohammed Amin1

1 Mohammed is writing in a personal capacity.
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Islamic Finance is very much now international in scope and depth. 
Increasingly this internationalisation is demanding that institutions have 
the framework for a Shariah compliant process in a much more coherent 
structured manner. Shariah governance needs to be more aligned to these 
globalisation trends within Islamic Finance Institutions (IFIs) as well as the 
general financial industry. There is increasing demand for and indeed an 
imperative requirement for proper, transparent and well thought-out Sha-
riah corporate governance strategies. 

Shariah Governance is not a stationary process but evolving according to 
the dynamics of fatwas (Islamic legal opinions issues by competent scholars 
of Shariah) and the financial markets. Better governance principles can be 
adopted and developed by tapping into this evolving process, which would 
garner increased credibility in the marketplace. To understand Islamic Fi-
nance properly one does need a strong grasp of many of the key principles 
and strategies of conventional finance. Islamic Finance scholars are well 
versed in Islamic structures (e.g Musharakah, Murabahah, Ijarah, Takaful 
etc.). Yet they have limited exposure to more developing areas of finance 
such as private equity, hedge funds and other commodity and foreign ex-
changes related investments, where the opinions are less consistent. This 
presents opportunities to enhance and develop knowledge, and develop 
products that ultimately deliver choices for the Islamic Finance investors. 
This will have the crucial benefit of broadening the platform for Islamic 
Finance products and creating real innovation and progress in the actual 
front end delivery of products, so that theory moves onto consumer benefit 
- which is the key benefit to Islamic Finance Institutions. 

Often a pragmatic approach needs to be taken within the context of Is-
lamic Finance so that the spirit of its philosophy is adopted continuously. 
Whilst there are global standards on Islamic Finance in the context of fi-
nancial services and banks as promulgated by IFSB and AAOIFI, these need 
to be properly adhered to, consistently applied and converged around key 
focused principles. These standards then need to be covered more widely 
as products evolve. 

Islamic Finance and global finance are increasingly complex and contin-

Shariah Governance
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ue to develop at a fast pace. Best practice in Islamic Finance and product de-
velopment needs to be adopted in a much more broader and holistic man-
ner. A one size fits all framework no longer works and is not credible. It is 
necessary to bring the whole Shariah governance process more in line with 
professional governance practices adopted elsewhere - be it in auditing, fi-
nance, shareholder governance etc. with the ultimate aim of having more 
transparent, more developed and more accountable Shariah Supervisory 
Boards. By having such frameworks in place this will mean that confidence 
and credibility in Islamic Finance increases and develops across IFIs. This 
process also needs ongoing development and perhaps needs to include rel-
evant outsiders away from finance and/or Islamic Finance to add further 
credibility to the process and make the solutions more rounded and longer 
term. 

It is interesting that, when looking at the construct of Shariah boards, 
practices vary widely across countries and financial institutions. Certain 
countries have Central Shariah Boards, (typically hosted by the Central 
Bank). In Pakistan, for example, the minimum number of scholars allowed 
in a Shariah board is one, whereas for Malaysia it is three. Other rules such 
as those governing conflict of interest and disclosure vary across different 
jurisdictions. Indeed, it could be argued that many countries have very re-

laxed standards. All of these issues needs to 
systematically developing into more coher-
ent frameworks and indeed there could be 
an argument made that those countries that 
currently do not have a central Shariah board 
should start the process of undertaking such 

an initiative. This would create a focal point for all Islamic Finance Shariah 
activities and create real leadership in this area and align activities such as 
Shariah governance and compliance alongside such central board activities. 
With the increasing sophistication in finance, now is an ideal opportunity 
for different Islamic Finance bodies and jurisdictions to show real leader-
ship in this area and move from the rhetoric into actual policy implementa-
tion across a number of areas. 

Alongside the activities of a Shariah corporate governance strategy 
would be to develop and enhance continuous professional development 
(CPD) of Shariah scholars to maintain and enhance competency. This is a 
key area of focus that the Islamic Finance Council UK has been developing 

“a one size fits all 
framework no longer 

works and is not 
credible”



36 | Nurturing the Future

over the last two years, having held a number of sessions with scholars 
in the UK and Malaysia. In these sessions, conventional finance subjects 
are covered in detail to give the Shariah scholars a strong understanding 
on conventional finance principles. An understanding of these principles 
is vital in the current complex and global financial market. Topics such as 
investment management and alternative asset classes have been discussed 
and developed and more sessions are planned in due course. The Islamic 
Finance Council UK undertakes this initiative alongside the Chartered In-

stitute for Securities and Investments (CISI) 
one of the leading financial training and devel-
opment bodies in the UK. Recently the IFC UK 
entered into a partnership agreement with the 
Bahrain based Wafq Fund, established by the 
Central Bank of Bahrain, to deliver the session 
there. Such CPD programs are vital if ongoing 
competency in the overall Shariah Governance 

process is to be maintained and continued confidence in the Shariah com-
pliant decision process is maintained and increased. 

In summary, as Islamic Finance continues to evolve it is clear that prop-
er governance procedures and process, calling it a Shariah governance 
framework needs to be implemented by financial institutions at the local 
level adaptable to local needs. Nationally, governments and/or regulators 
need to take the initiative to develop more broader and consistent Shariah 
compliant frameworks as well as across countries, so that overall consumer 
confidence is increased in this area, convergence of rules and principles are 
perhaps what is required. The key aim is that product development con-
tinues to happen which enables Islamic Finance products to become more 
relevant to the marketplace and sit along other mainstream products as 
real comparable choices in a competitive dynamic marketplace. 

Saftar Sarwar
Executive Board Member
Islamic Finance Council UK

“CPD programs 
are vital if ongoing 
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Governance process 
is to be maintained”



The Islamic Finance Council UK (“IFC”) is a body set up to promote 
the Islamic finance industry.  Based in Scotland, a country with a 
proud heritage in ethical finance, the IFC carries out a number of 
activities to facilitate the creation of an environment where Muslims 
and believers in ethical finance have the choice to run their personal 
and commercial finances in accordance with their beliefs.

Since its inception the IFC has successfully organised a number 
of awareness and training events, been appointed to frame the 
Islamic finance strategy for the Scottish Government and launched 
a pioneering global Scholar Professional Development Programme 
endorsed by the UKTI and Central Bank of Malaysia body ISRA.  The 
IFC offers strategy advisory to Governments and international bodies 
and is actively involved in lobbying, consultations and advanced 
research on new concepts shaping the future direction of the global 
Islamic finance industry.

For further information on the IFC please contact:

Omar Shaikh, Executive Board Member, Islamic Finance Council UK

Telephone: + 44 (0)141 416 2966

Email: omar@ukifc.com 

Website: www.ukifc.com
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Muslims know a thing or two about branding, after all they already own 
some of the world’s most well known brands. To Muslims, the brand ‘Islam’ 
represents a way of life; the ‘ummah’ is a transnational super-community; 
‘Halal’ is a global food brand; Ramadan, Hajj, Jihad,and Zakat to name but a 
few are also all familiar names with their own brand values and brand ex-
periences. All one billion Muslims – and significant chunks of the remaining 
global population – can identify these brands for you. That is to say, they 
can tell you the meaning, values and benefits of these ‘products’.

A global brand is one which consumers perceive to reflect the same set 
of values wherever they are in the world. Global brands transcend their 
geographic, cultural or ideological origins, and create strong, enduring re-
lationships with those who consume the brands across countries and cul-
tures. Think of walking into a McDonald’s or a KFC – you know exactly what 
will be on the menu, and what the food will be like. 

During the expansion of the Muslim world 
from the 7th century onwards, the ‘Islamic’ 
brands spread quickly. In many ways, they cre-
ated a self-sustaining economy. For example, 
the brand of ‘halal’ meant that Muslims were 
employed in creating halal products – such 
as meat - which would be bought by Muslims, 

creating employment for Muslims, and keeping finance in the Muslim pock-
et. Even though the immediate objective of Muslims confining themselves 
to the ‘halal’ brand is to follow Islamic teachings and eat healthy clean pre-
scribed food, the retention of Muslim commerce within the Muslim market 
is a bonus by-product.

Let’s keep our focus for the time being on the ‘halal’ brand, to under-
stand why I believe those engaged in creating ‘Islamic’ products today have 
an upside down approach to ‘Islamic branding’. The ‘halal’ brand, as taught 
by the Prophet is made up of two parts when it comes to food production. 
One part is made up of the values that make something ‘halal’, and the other 
part is the technicalities of the process, like how to slaughter animals.

Designing a Game-Changing 
Islamic Brand

“the retention of 
Muslim commerce 
within the Muslim 
market is a bonus 

by-product”
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The technical procedures are generally well documented and great em-
phasis is rightly placed on the observation and implementation of these 
procedures. The ‘halal’ brand is also made up of values such as purity, 
goodness, well-being, animal welfare, and honest earnings. The same part-
nership between technicalities and values make up the other brands I’ve 
quoted like ‘Islam’, ‘Hajj’, ‘Zakat’ and so on. It is the underpinning values 
that give each of these process their meaning and significance. So, even if 
you carry out hajj, zakat, salat or any of the other Islamic activities – even 
if it is to the letter – but fail to grasp the values that it conveys, then the 
ritual is empty and feels meaningless even to the protagonist. For exam-
ple, the ritual of hajj is about building brotherhood, and yet in the tussle to 
complete the prescribed Tawaf, people will happily elbow their brothers 
and sisters, trample on their feet, or squash 
others, leaving themselves and others feeling 
angry, hostile and horrified. The brand value 
of hajj – building of brotherhood – is lost to the 
technicalities of completing the tawaf. When 
the values that underpin the ‘brand’ are con-
travened, the brand becomes empty and void, 
and instead of having long lasting results, its 
impact fades away.

It may seem a strange way to approach religion and religious rituals in 
commercial terms like ‘brand’, ‘consumer’ and ‘product’, but if Muslims are 
to build meaningful, sustainable and innovative brands and products, we 
have to understand what exactly is an ‘Islamic’ brand, and how should it be 
constructed in order for it to be game-changing.

Most of today’s ‘Islamic’ products are a sad reflection of the state of the 
contemporary Muslim world – focusing on the technicalities of Islam rath-
er than aspiring to live the values themselves. Islamic practice and social 
discourse today are all about following the rules, rather than creating the 
ethos and then using the rules to deliver to that ethos. Don’t get me wrong 
– rules are crucially important, and must be observed. But rules are not the 
end in themselves, they are a tool to deliver a vision and a set of values.

The problem with most ‘Islamic’ products today is the same. They tick 
all the boxes that make them ‘technically’ Islamic. They do this by taking 
existing products that are not necessarily constructed on Islamic values, 

“when the values 
that underpin 
the ‘brand’ are 

contravened, the 
brand becomes 
empty and void”
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tweak them a bit so they ‘technically’ meet the requirements, and then 
badge them ‘Islamic’.

Take the spate of ‘Islamic’ colas that hit the world – we had Mecca cola, 
Ummah cola and Zamzam cola to name but a few. What was ‘Islamic’ about 
them except the name? They cashed in on a moment in political history 
when Muslims wanted to boycott the big brands. Instead of taking this mo-
ment when there was a captive and willing worldwide Muslim audience to 
deliver a truly innovative drinks range based on values inimical to Islam, the 
producers pocketed a short term benefit for themselves by copying another 
product. They gave a global market sugary teeth-rotting drinks. If they had 
considered the kind of values that would be great in a drink drawing from 
Islamic values, they may have thought of something that cleanses the body, 
is made from pure sustainable ingredients, and whose packaging degrades 
without damaging the environment. With such a brand-values-based ap-
proach to product design they might have won over not just the Muslim 
market, but a wider global market too – through values and innovation.

If today’s ‘Islamic’ products are to really mean anything, they must cre-
ate their brands as derivatives of the main Islamic superbrands that I men-
tioned at the beginning. That is how they can appeal to the Muslim audi-
ence. Muslim consumers will fully understand the ethos of the products 
and how the products will change their lives. The products will move from 
being a necessity to being a valued product – which of course increases its 
desirability and price.

However, what is even more attractive is 
that the fundamental ‘Islamic’ brand values 
will undoubtedly appeal across the commer-
cial and global spectrum to all consumers irre-
spective of faith. I’ve already spoken of ‘good’ 
food. The same applies to other values like en-
vironmental protection, ethics and fair trade 
and financial prudence and workers’ welfare. 
By exhibiting these brand values in ‘Islamic’ 

products, they will appeal to those from other backgrounds too, as they are 
universal aspirations.

I would urge all those engaging in creating ‘Islamic’ brands to move 
past just tweaking products so that they are technically Islamic, and start 

“ ‘Islamic’ brand 
values will 

undoubtedly 
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global spectrum”
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thinking about the Islamic values that are crucial to new products and then 
design products from the ground up. Copy cat 
products do not change the world. Innovative, 
game changing products come from meeting 
real untapped consumer needs. The way they 
do this is by building brands whose values are meaningful and important to 
consumers, and which consumers fully believe in. 

A new wave of products that appeal to Muslim money should do more 
than just meet the technical spec. They must be built on brand values that 
aim to invest all the goodness of the superbrand of ‘Islam’. What is impor-
tant is not the label ‘Islamic’ but that the values that are used to design the 
products are Islamic, and deliver an Islamic brand experience to consum-
ers. 

Shelina Zahra Janmohamed

Shelina Zahra Janmohamed is the author of Love in a Headscarf and writes a 
blog at www.spirit21.co.uk. She has fifteen years of experience in marketing 
and new product creation.

“Copy cat products 
do not change the 

world”



Result 
Lighting 
the way
Our challenge is to chart a safe course to 
success through good times and bad, without 
knowing which future will come to pass.

© 2009 PricewaterhouseCoopers. All rights reserved.  “PricewaterhouseCoopers” and “PwC” refer to the network of member firms of PricewaterhouseCoopers International Limited (PwCIL). Each member firm is a separate legal entity and does not act as agent of 
PwCIL or any other member firm. PwCIL does not provide any services to clients. PwCIL is not responsible or liable for the acts or omissions of any of its member firms nor can it control the exercise of their professional
judgment or bind them in any way. No member firm is responsible or liable for the acts or omissions of any other member firm nor can it control the exercise of another member firm’s professional judgment or bind another member firm or PwCIL in any way.

pwc.com/ceosurvey

Rethink 
Strategy 

Reshape 
Risk  



| 43 Nurturing the Future

Though more is being written about reputational risk there is still sur-
prisingly little that is research/evidence-based. Too often what appears is 
more polemic than perspective and lacks sufficient context. Though repu-
tational risk is different to other risks companies are not taking adequate 
steps in addressing it. This is partly because it is not seen clearly enough as 
a boardroom issue. There are clear advantages in implementing a proper 
reputational risk management strategy and in recognising the value and 
benefits of a reputational risk approach.

An increasing number of respected independent research studies, most 
recently that of the Conference Board in 2009 and a 2010 study involving 
leading investors, company secretaries and directors have found that repu-
tational risk is a major concern for boards and directors. When reputational 
risk materialises, it can affect income streams, endanger earnings growth 
and affect investor confidence. 

Reputational risk is different to other risks. It is difficult to define, meas-
ure and therefore manage – a task made more complicated by uncertainty 
over who ‘owns’ the issue inside companies. However it can be seen as the 
comparison that key stakeholders make between how a company or its 
employees are expected to behave and how they actually behave; it can be 
positive as well as negative. Practical measures and action strategies aim 
at performance management as well as perception management. As the 
financial crisis gathered pace in 2008 the dangers posed by reputational 
risk crystallising have become apparent. A number of high-profile scandals, 
have shattered trust in companies and institutions previously perceived to 
be safe and secure. 

Despite its importance, evidence suggests 
that boards and top management teams are 
not doing enough – in terms of specific policies 
and implemented practices – to manage expo-
sure to reputational risk. Stakeholders whose 
support is critical to the long-term sustainability of the business – including 
investors, regulators, customers, suppliers, staff and opinion-formers – are 

Reputational Risk and 
Corporate Governance 

“boards and top 
management 

teams are not doing 
enough”
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however increasingly demanding evidence that companies are taking the 
issue seriously. Reputational risk impacts are real, and managing and miti-
gating them is a priority.

Although there is an increasing amount of evidence that some compa-
nies are treating reputational risk with the importance it deserves, the ma-
jority of companies are probably still doing very little of substance in this 
area. There seem to be two dominant reasons.  

The first is that the issue is still seen as a frontier concept, and some 
companies have not worked out a process for addressing it – caught in the 
headlights, they do not move the agenda forward. The second comes from 
companies who argue that no special measures are necessary, since all rep-
utational risk is ultimately the outcome of operational risk materialising. 
Since, these companies argue, operational risk is already being managed 
then, ergo, they have reputational risk covered.

Neither stance is persuasive, and certainly neither is defensible from the 
point of view of directors’ fiduciary duties to 
shareholders to protect (and grow) the assets 
of the company (not to mention other duties 
increasingly being introduced to take account 
of other stakeholders’ agendas).  Inaction by 
directors could eventually land them in hot 
water in terms of personal liability, but we 
should not see the reputational risk agenda as 

one simply of threat and downside. There are many positive reasons for 
taking steps to master this difficult challenge.

It is certainly true that reputational risk is generated as a result of other 
types of risk – not just of an operational nature – materialising.  But devis-
ing an approach to managing reputational impacts with this perspective 
alone represents an inadequate management response. Reputational risk 
permeates, and pervades, all aspects of a company’s operations, and so 
reputational risk should be marbled throughout a company’s risk register. 
This means not treating reputational risk as a discrete risk category or clas-
sification, but understanding its presence in everything that goes on inside 
a company.

The main justification – or business case – why reputational risk should 
be addressed is because the underlying effect and impact of damaged stake-

“inaction by 
directors could 
eventually land 

them in hot water 
in terms of personal 

liability”
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holder relationships can be more pervasive and longer-lasting than the 
immediate losses resulting from the crystallisation of the original (opera-
tional) risk. Companies which have suffered 
reputational hits have often taken years to 
recover, and the transaction costs associated 
with restoring damaged stakeholder relation-
ships, and re-establishing business continuity, 
have to be factored in addition to the opera-
tional losses.

There are clear advantages in implementing a proper reputational risk 
management strategy. By its nature, such a programme increases the capa-
bility of the company to prevent the risk from materialising in the first place.  
This comes about not least as the result of greater alignment between the 
different communities in the company – particularly the corporate affairs/
communications, and risk management functions – which need to spend 
more time working with each other if the reputational risk strategy is to 
work to full effect.

This is where the ultimate payback materialises.  A properly-initiat-
ed strategy helps to protect the value of the company – the deployment 
of reputational capital to protect the existing revenue streams and future 
earnings growth so highly prized by investors.  Developing a deeper under-
standing of intangible stakeholder sentiments to deliver hard-edged busi-
ness benefit.

Part of the challenge in addressing reputational risk is many companies 
still view reputation management as primarily a communication initiative. 
This is further compounded when, as is too often the case, reputation risk is 
not incorporated into risk management. There are additional challenges for 
senior management and Boards in crafting a response. While media moni-
toring has become more sophisticated, social media are rapidly gaining in-
fluence. Companies need to respond by anticipating downside losses while 
exploiting upside gains. 

In Islamic Financial Institutions (IFIs) reputational Risk arises out of any 
uncertainty on Shariah compliance. IFIs’ reputation is highly dependent on 
the perception of customers with respect to Shariah Compliance and issues 
surrounding investor’s protection given the traditional reliance on the de-
posit products etc. Success of an Islamic financial system is based on stake-

“companies which 
have suffered 

reputational hits 
have often taken 
years to recover”



46 | Nurturing the Future

holders believing that the system is Shariah Compliant. This single factor 
intensifies the role of good corporate governance to ensure that the faith 
of stakeholders is not compromised and the system sustains and grows 
smoothly. The reputational risk factor i.e. loss of faith has to be managed 
right from the inception of an IFI and the Shariah advisor/board are as-
signed to perform their duties. Reputational risk is significant for all public-
interest entities with banks being no exception. However in Islamic bank-
ing, this risk emanates with higher magnitude and increased intensity.

 Behaviour is more important than structures. Given that the reputation 
of an institution is directly linked to the ‘ex-
pected behaviour’ of an institution in relation 
to its stakeholders, such expected behaviour 
can be best understood in the light of Islam’s 
principles on contracts, property rights, trust 

and the principles of governance. These principles will determine the true 
character of an institution and any deviation from these principles will ex-
pose the institution to reputational risk.   

Ethical and social risk is a sub-set of reputational risk, not the other way 
round. Economic durability (from positive customer, employee and share-
holder relationships) and environmental sustainability (and social respon-
sibility) together provide the bedrocks for future viability. That is also a 
reality in which all the actors in any company’s immediate crisis also have 
a shared stake whether they know it or not.  

Arif Zaman

“ethical and social 
risk is a sub-set of 
reputational risk”
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Arguably, Islamic banking which was initially intended to cater for the 
needs and wants of the Muslims has now been accepted, to a large extent, 
as an alternative to conventional banking practices. Now, its practices have 
been embraced by Muslim and non Muslim alike. Even in some countries, 
Islamic finance has moved from being niche area of finance to a mainstream 
finance. 

There are some situations where the practice of Islamic finance (with 
the name of Islamic finance) is not so well embraced. Many reasons can be 
mentioned in this respect. In some countries, the status of “secular state” 
makes the use of Islamic finance name is difficult. Turkey may be cited as 
an example of this. Another reason is the acceptance by the government as 
well as by the larger community of such a term. The fact that a Muslim com-
munity is a minority may therefore render their call to have Islamic finance 
(with the name of Islamic finance) difficult to meet. 

In this scenario, the practice of a multicultural bank may be more ap-
pealing for consideration, not only to the government but also society. This 
paper examines the concept of a multicultural bank and how it can be es-
tablished without violating the principles of Shariah. Hence, though bear-
ing no Islamic name, it can still be bankable by the Muslims. As a practical 
study ground, this study will focus more on the situation in Canada as an 
example.

Islamic Finance in Canada

A sizeable chunk of the Canadian Islamic financial market is served by 

Multicultural banks versus 
Islamic banks: A Canadian 

Experience
This is an extract of a paper that was presented at the 
Ninth Harvard University Forum on Islamic Finance en-
titled Building Bridges across Financial Communities; 
Faith and Finance on March 29 2010 at Harvard Univer-

sity, Cambridge, Massachusetts, USA.
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UM Financial. Among its divisions are:

UM Financial, the company’s financing division;• 
UM Investment, the company’s investment division;• 
UM Realty, a real estate brokerage;• 
UM Advisory & Capital Markets, a consultancy service; and• 
iFreedom Plus MasterCard, the company’s payment card division.• 

 
UM Financial services a home financing portfolio worth close to a $120 

million that was provided by a Canadian Financial institutions through a 
Mudarabah facility. Most of the company’s growth is in its investment divi-
sion, UM Investment, which has launched the UM Real Estate Investment 
Fund. The company expects the fund to reach $100 million. UM Realty 
provides real estate brokerage services for these real estates proprieties 
bought across Canada.

With Canada being a destination for investments from many countries, 
there have been governmental discussions to look at the feasibility of of-
fering a sovereign sukuk in the near future. UM Advisory, a division of UM 
Financial, has made presentations to government agencies that have been 
exploring this opportunity. At the moment, government lawyers are look-
ing at amending a number of legislative provisions and identifying unen-
cumbered assets for the purpose of issuing a sovereign sukuk.  Asset iden-
tification is important since in certain types of sukuk structures, such as 
an Ijara sukuk, require the sovereign has to transfer the assets (such as a 
government building) to the issuer.

Most if not all sovereign sukuks to date involve the transfer of real es-
tate by the sovereign to the special purpose vehicle or SPV for a certain 
period of time, after which it is sold back to the sovereign.  Such transfers 
are not always simple and involve, among other things, withholding taxes 
and other tax issues that need to be worked out. Having a sovereign sukuk 
in Canada would open the doors for many more structured sukuk, such as 
corporate sukuk, which could further enhance Toronto’s role as a hub for 
Islamic finance in North America.

Seeing the need for a payment solution, in late 2009, UM Financial 
launched the iFreedom Plus MasterCard in a joint venture with Mint Tech-
nology Corp. The card is a prepaid MasterCard that functions like a credit 
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card but without interest charges since the balance is pre-paid. 

Multicultural Bank: The Concept

The concept of multicultural banking is not new in Canada. Its practices 
can be found in many Canadian banks where multicultural banking divi-
sions are set up with the task of bringing in new immigrants by offering 
retail banking services to help their financial integration into Canada. This 
offers the banks access to new deposits and, on the other hand, allowing 
these immigrants a more convenient way to managing their financial needs 
without violating their principles and values. 

Notwithstanding all the different features that they may have, the com-
mon feature that is shared by multicultural banking is that it does not em-
ploy any term that can be associated with any particular ethnicity or reli-
gion, such as Muslim, Chinese, Indian, Jewish, etc. 

The concept of a multicultural bank as envisaged in this proposal will 
have these basic features.

Name - 1. The Bank would not be using any name that connotes direct 
affiliation to any particular ethnic, religion or segment of the Cana-
dian society.

Foundation - 2. It is anticipated that this multicultural bank shall not, 
in any way contradict the principles of Shariah. In that sense, it is 
equal to other Islamic banks where the practice of banking shall fol-
low the guidelines and standards issued by the Shariah Supervisory 
Board of the bank. 

Supervisory Board 3. - This is the unique feature of a multicultural 
bank. Instead of having just a Shariah Supervisory Board, multi-
cultural banking will also have a Multicultural Supervisory Board 
that consists of representative from various religions, like Judaism, 
Christianity, Hindusm etc. 

Target market 4. - Even though the target market of all Islamic banks 
is wide and encompasses everybody, it will take a longer time for 
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Islamic banks to make inroads into societies other than the Muslim 
community. On the other hand, due to its universal appealing, a mul-
ticultural bank from day one would have a larger target market as it 
encompasses every ethnic group in the society. 

More Inclusive.5.  Since a multicultural bank would not employ any 
particular name or be affiliated to any particular ethnic or religion, 
its practice wold be more inclusive and receptive to Canadian soci-
ety. 

Ethical filters and values. 6. Since a multicultural bank would be in-
clusive, it is anticipated that various ethical values and filters will 
also be upheld in the bank. This is not something new in Islamic 
finance. 

Other Multicultural clientele

The concept of multicultural banking is not something new. It has been 
practiced throughout the world. Below are some of these practices.

1. Dharmic Finance

Although Islamic finance may currently be the most prominent example 
of faith-based finance, other faiths have also been making inroads around 
the world. In early 2008, Dow Jones and Dharma Investments, a private 
Indian faith-based investment firm, announced the launch of the Dow Jones 
Dharma Indexes. The indexes measure the performance of companies that 
conform to the value systems and principles of Dharmic religions such as 
Hinduism and Buddhism .

2. Christian and Catholic Finance

On the same day the as creation of the Dow Jones Dharmic Indexes was 
announced, IW Financial, a provider of custom indexes, rolled out the IWF 
Catholic Values Index and the IWF Conservative Christian Values Index. 
Working on a similar model as the Dow Jones faith-based indexes, IW Fi-
nancial used filters based on Christian and Catholic teachings. The indexes 
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are available to exchange-traded funds, separate-managed accounts as well 
as advisors creating their own portfolios.

 
3. Kosher Finance

Currently, strictly observant Jews avoid placing their money because of 
prohibitions in Halakha (Jewish law). For instance, investment in corporate 
bonds are not allowed because charging interest on loans is forbidden, ex-
cept when the company has been given special permission to do so. Invest-
ments are also avoided in companies that work on the Jewish Sabbath or 
sell non-kosher foods.

Conclusion

Through UM Financial’s five years of operation and serving members of 
different faiths, they  have an offering of Islamic finance that works in Mus-
lim majority countries. However, for Muslim minority countries, a multicul-
tural bank is an ideal setup. The features and benefits of Islamic financial 
standards can be applied in a generic way to highlight the products to all 
society. This would result in a bank being more open and inclusive then a 
dedicated Islamic bank. It is hoped that by having multicultural bank, the 
principles of Shariah can be more widely appreciated and acceptable by the 
multicultural society of Canada, even though the word “Islam” is not used 
in the bank.

Omar Kalair, President and CEO, UM Financial Canada 
Dr. Aznan Hassan, Shariah Scholar, Malaysia

UM has appeared as the only Canadian entry in the list of the Banker magazine Top 500 
Islamic Financial Institutions and has been profiled on the front page of the business 
sections of the three leading newspaper in Canada (Globe and Mail, National Post and 
Toronto Star). UM is representative on two of the largest Islamic Finance associations: 
IFSB based in Malaysia and AAOIFI based in Bahrain. UM Financial was awarded by 
the World Finance - Islamic Finance Business Leadership Award North America 2009 
and awarded Entrepreneur of the Year 2009 by the Canadian Islamic Chamber of 
Commerce.
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Greetings from Toronto

UFANA
U S U RY- F R E E  A S S O C I AT I O N

O F  N O RT H  A M E R I C A

www.ufana.org

UM Financial is a
founding member of:iFreedomLoad cash.     Live free.

plus

5446 VALID DATES

yourÊnameÊhere
12/09-12/11

5446Ê0000Ê0000Ê0000

Canada’s First Halal-Approved Card!
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There are several reasons for this conundrum ranging from America’s 
secular history, lack of knowledge regarding Islamic business principles, 
and absence of data surrounding the bankable Muslim markets residing in 
the US. Still, Islamic finance exists in the American market, and the poten-
tial for the industry’s growth is becoming more and more apparent.

The evolution of the Islamic finance in-
dustry in the US has been a slow process. As 
of today, there are roughly twenty financial 
institutions with Islamic offerings scattered 
throughout the US - with products ranging 
from Shariah-compliant mutual funds, private 
equity investments, venture capital, commer-
cial real estate funding, insurance, residential or car financing, and depos-
its. Ultimately, each institution is presenting its offerings through Islamic 
‘windows’, with the exception of one subsidiary.2 

A stand-alone “Islamic” bank does not currently exist in the US.  Without 
question, regulators seem open and willing to the industry’s development, 
but only vis-a-vis conventional counterparts.  Nonetheless, Islamic finance 
practitioners in the US have managed to do well within these parameters.  

Retail banking products continue to dominate the Islamic financial space 
in the US.  In the late 1990s, the Office of the Comptroller of the Currency 
(OCC) issued two interpretive letters in response to proposals submitted 
by the United Bank of Kuwait. In the context of Islamic alternatives to con-
ventional residential mortgages, the first letter (1997) approved a residen-
tial lease-to-own structure - the Islamic equivalent to an Ijara.  The second 
letter (1999) approved the cost-plus structure, the Murabaha. In a pub-
lished speech given at a 2005 Arab Banker’s Association of North America 
(ABANA) event in New York City, William Rutledge, executive vice president 

Islamic Finance in the US:
Slowly but Surely

The US houses one of the World’s most developed econo-
mies, yet the country is seemingly lingering behind when 
it comes to comprehensively participating in the Islamic 

financial industry.1  

“the evolution of 
the Islamic finance 
industry in the US 
has been a slow 

process”
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of the Federal Reserve Bank of New York, expressed that this was regula-
tors’ way of exemplifying openness by overcoming the inherent tensions 
between conventional and Islamic financial procedures. The crucial issue 
in both cases was the bank’s ownership of the respective property for the 
period of financing - which is forbidden in conventional banking practices.  
William Rutledge noted that “the OCC demonstrated its flexibility… by look-
ing beyond the restrictions on bank ownership of real estate to conclude 

that… the risks that drove the general restric-
tions were not present…”  

Ultimately, the only Islamic products intro-
duced are those with a conventional counter-
part.  However, the Islamic finance industry 
exists peripherally as offerings are manifested 
through windows of conventional institutions 
and ultimately regulated at an arm’s length 
through a lens that is designed to assess only 

conventional products.  Current policies do not provide a platform to pro-
mote the development of authentic Islamic finance products.  

In fairness, the industry’s development has to start somewhere. IMF 
working papers have been issued discussing the evolution of an Islamic fi-
nancial system outside of a Muslim country.  ‘Windows’ introducing certain 
Islamic products first seem to be a natural part of the industry’s progres-
sion and serve as viable platforms for the industry’s growth, particularly 
in Western countries.  Over a decade later since the first procedures sur-
rounding Islamic banking products were introduced, the US is still operat-
ing under the same rubric which is in sharp contrast to other countries 
such as the UK which houses several fully Shariah compliant financial in-
stitutions) And, The UK accomplished this feat within 5 years of identifying 
the bankable Muslim market.

Practitioners overseas often doubt the industry’s significance in the US.  
This is likely due to presumed American sentiment towards Islam along 
with the lack of a concentrated presence of Islamic financial institutions.  
However, given the global economic downturn, everyone is in search of 
investments from diverse capital pools, and Islamic finance has attracted 
more attention from conventional investors as an alternative field for in-
vestment. 

“Current policies 
do not provide a 

platform to promote 
the development 

of authentic Islamic 
finance products,”
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In an effort to better understand the principles of Islamic finance, the US 
treasury department hosted an Islamic Finance 101 Workshop in October 
of 2008. Coming on the heels of the financial meltdown in the US, there was 
some American public sentiment that viewed the educational initiative as 
a distraction from the current financial crisis and a violation of the First 
Amendment of the US Constitution.

The First Amendment clearly states:

“Congress shall make no law respecting an establishment of religion ... or 
prohibiting the free exercise thereof.”

Ironically, the First Amendment argument works in favor of Muslim 
constituents, as well. It is incumbent upon US financial regulators to make 
sure that they do not thwart the industry’s development-based on the First 
Amendment, since the state cannot prohibit the free exercise of any par-
ticular religion.

Another major hurdle for Islamic finance in the US is the deposit issue.  
Under federal law, deposits are currently insured, up to $250,000, by the 
Federal Deposit Insurance Company (FDIC).  This is an obstacle that needs 
to be resolved within a Shariah-compliant framework; while still satisfy-
ing banking regulations.  Essentially, the deposit insurance diminishes the 
profit-loss sharing (PLS) element. A deposit in the American banking sys-
tem cannot however be subject to principal risk.  If it is; it is not a deposit. 
Some possible solutions for the deposit hurdle could be drawn from con-
sidering the industry’s use of “profit stabilization reserves” or Malaysia’s 
deposit insurance schema.  The deposit issue 
is a crucial hurdle to overcome.  And, there ap-
pears to be a desire from regulators to learn 
more about the industry overall through do-
mestic and global conferences, programs, etc.; 
possibly to derive feasible resolutions to the 
challenges mentioned. 

 Although exhaustive data on the US Muslim population does not 
exist (figures range from 3 to 8 million); the market has potential and the 
industry is positioned well to flourish in America. Islamic finance in the 

“the First 
Amendment 

argument works 
in favor of Muslim 

constituents”
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US can also be used as a tool - akin to the UK’s strategy - to further engage 
its Muslim constituents.  Undoubtedly, it is apparent that Islamic products 
are in demand, and financial regulators are open to accommodating the 
industry.  However, the US Islamic finance industry has reached its limits 
under the current regulatory framework. The new decade calls for more 
innovative and autonomous approaches to supporting the industry’s devel-
opment. 

The next step remains to be seen.  

Fatimah S. Baeshen

1 This article has focused more on the banking sector of Islamic finance and acknowledges the 
following sources:

Islamic finance in the US: What are the Challenges to Overcome in order for the Industry • 
to Subsist under Secular Regulation? Fatimah S. Baeshen- MA Thesis, University of Chicago 
2009

Islamic Banks in the US: Breaking through the Barriers• , New Horizon Magazine, April 2009.   
Abdi Shayestah, Senior Associate at King & Spalding 

Introducing Islamic Banks into Conventional Banking Systems• , IMF working paper, Juan Sole

2 University Islamic Financial, an Islamic banking subsidiary of University Bank, based in 
Michigan. 
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 Financial
Institution Geographic Presence

Company
Structure/Funding 

Source

Products
Offered

Structures
Used

Banks

University Bank Headquarters
Detroit, MI
Shariah-compliant 
products offered in: 
CA, CT, ID, IL, MD, MI, 
NJ, NY, OH, PA, VA

State chartered bank

Financing products 
are offered through 
its wholly owned 
subsidiary, University 
Islamic Financial

Residential Real 
Estate Financing
Deposit Product
Money Market 
Product
Mutual Funds 

Murabaha and Ijara 
Profit-Sharing 
Deposits
Mutual Funds offered 
by HSBC Amana

Devon Bank Headquarters
Chicago, IL
Shariah-compliant 
products offered in: 
AK, AL, AR, AZ, CA, 
CO, CT, DC, FL, GA, 
ID, IN, KS, KY, LA, MA, 
MI, MN, MO, NC, 
ND, NE, NH, NY, OH, 
OK, OR, PA, RI, SC, 
SD, TN, TX, UT, VA, 
WI, WY

State chartered bank
 
Financing products 
are offered through 
its wholly owned 
subsidiary

Residential Real 
Estate Financing
Commercial Real 
Estate Financing
Real Estate 
Construction 
Financing 
Lines of Credit
Cash Management
Business & Trade 
Financing
Institutional Deposit 
Products
Investment Products
Trust and Advisory 
Services

Murabaha and Ijara
Musharaka
Profit Sharing 
Deposits
Mutual Funds 
offered by third party 
providers (Iman, 
Amana, Azzad - see 
below)

Broadway Bank of 
Chicago

Headquarters
Chicago, IL
Shariah-compliant 
products offered in 
IL only

Community bank Residential Real 
Estate Financing
Commercial Real 
Estate Financing

Ijara

RomAsia Bank Headquarters
Monmouth Junction, 
NJ

State chartered bank TBD TBD

Lincoln State Bank Headquarters
Chicago, IL
Shariah-compliant 
products offered in 
IL only

State chartered bank Residential Real 
Estate Financing

Ijara

Mutual Bank Headquarters
Chicago, IL
Shariah-compliant 
products offered in 
IL only

State chartered bank Commercial Real 
Estate Financing

Murabaha

Cole Taylor Bank Headquarters
Chicago, IL
Shariah-compliant 
products offered in 
IL only

State chartered bank Commercial Real 
Estate Financing

Murabaha and Ijara

Survey of U.S. Islamic Finance providers and products
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 Financial
Institution Geographic Presence

Company
Structure/Funding 

Source

Products
Offered

Structures
Used

Mortgage Companies

Zayan Finance Headquarters
Chicago, IL
Shariah-compliant 
products offered 
nationwide

Non-bank mortgage 
company
Funding provided by 
foreign investors

Commercial Real 
Estate Financing

Diminishing 
Musharaka and Ijara

Guidance Residential Headquarters
West Falls Church, VA
Shariah-compliant 
products offered in:
CA, CT, DC, FL, GA, 
IL, IN, MA, MD, MI, 
MN, MO, NC, NJ, NY, 
OH, OR, PA, SC, TN, 
TX, WA

Non-bank mortgage 
company
Funding provided by 
Freddie Mac and/or 
foreign investors

Residential Real 
Estate Financing

Diminishing 
Musharaka

Lariba- American 
Finance House/Bank 
of Whittier

Headquarters
Pasadena, CA
Shariah-compliant 
products offered 
nationwide

Non-bank mortgage 
company
Brokers/offers its 
financing products in 
some states through 
its affiliate, Bank of 
Whittier
Funding provided by 
Freddie Mac, Fannie 
Mae and/or Bank of 
Whittier

Residential Real 
Estate Financing
Commercial Real 
Estate Financing
Home Construction
Business & Trade 
Finance
Current Account/
Deposit Product

Ijara + Diminishing 
Musharaka, 
Musharaka, and 
Murabaha

Samad Group Headquarters
Ypsilasti, MI
Shariah-compliant 
products offered in 
MI only

Non-bank mortgage 
company

Residential Real 
Estate Financing

Ijara

Community-Based Financing Programs/Organizations

City of Minneapolis - 
Alternative Financing 
Program

Headquarters 
Minneapolis, MN

Government 
sponsored program 
for small business 
owners
Co-financing 
arrangements with 
other community 
providers (i.e., ADC, 
or other banks)

Real Estate 
Construction 
Financing
Micro Financing

Murabaha

Minnesota Housing 
Finance Agency, 
State of Minnesota

Headquarters 
Minneapolis, MN

Government 
sponsored program 
for low income 
participants
Funding provided by 
State of Minnesota

Low-income 
Residential Real 
Estate Financing; 
Wholesale Provider 
to Devon Bank’s 
Residential Real 
Estate Financing 
products

Murabaha

African Development 
Center

Headquarters 
Minneapolis, MN

Non-profit 
community develop 
corporation

Micro Financing
Residential Real 
Estate Financing
Residential Mortgage 
Broker for Devon-
Minnesota Housing 
Finance Agency 
Project

Murabaha

Survey of U.S. Islamic Finance providers and products cont.
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 Financial
Institution Geographic Presence

Company
Structure/Funding 

Source

Products
Offered

Structures
Used

Neighborhood 
Development Center 
- Reba Free Program

Headquarters
Minneapolis/St. 
Paul, MN

Non-profit 
community develop 
corporation

Micro Financing Murabaha and 
Musharaka

World Relief Headquarters
Nashville, TN

Non-profit 
community develop 
corporation
Funding provided 
by Office of Refugee 
Resettlement in the 
U.S. Department of 
Health and Human 
Services

Micro Financing Murabaha

Ameen Housing Co-
Operative

Headquarters
Palo Alto, CA

Funding provided by 
co-op and investors

Co-op Residential 
Financing Program

Co-operative 
financing structure 
with income 
distributed as 
dividends

Investment Advisors/Mutual Fund Companies

Saturna Capital Headquarters
Bellingham, WA

Investment Advisor,  
Asset Manager

Public Investment 
Funds (Amana 
Mutual Funds)

Azzad Asset 
Management

Headquarters
Falls Church, VA

Investment Advisor,  
Asset Manager

Public Investment 
Funds (Azzad Mutual 
Funds)

North American 
Islamic Trust/
Allied Asset Advisor 
Advisors

Headquarters
Burr Ridge, IL

Investment Advisor,  
Asset Manager

Public Investment 
Funds (The Iman 
Fund)

Investment Banks

Arcapita Headquarters
Atlanta, GA

Subsidiary of Arcapita 
Bank (Bahrain)

Private Equity
Real Estate focused- 
Investments
Venture Capital

Innovest Capital Headquarters
Cleveland, OH

Subsidiary of Gulf 
Investment House 
(Kuwait)

Real Estate focused- 
Investments

TransOcean Group Headquarters
Boston, MA

Subsidiary of Gulf 
Investment House 
(Kuwait)

Private Equity

UIB Capital- Chicago Headquarters
Chicago, IL

Subsidiary of Unicorn 
Investment Bank 
(Bahrain)

Private Equity

Overland Capital 
Group

Headquarters
Boston, MA

Investors include 
Gulf-based financial 
institutions and 
investors

Real Estate focused-
Investments
Equipment Leasing
Asset Management
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The MCB has led delegations to the World Islamic Economic Forum 
since its inception. 

The delegation is led by Sir Iqbal Sacranie OBE - a member of the 
International Advisory Panel of the WIEF.

The MCB delegation to the WIEF hopes to:

support the initiative of the WIEF of promoting partnership • 
between Muslim and non-Muslim businesses; 

interact with delegates of Muslim and non-Muslim countries and • 
build strategic relationships; 

promote the good practices and technologies developed in the • 
West for the benefit of Muslim countries; 

promote the opportunities available in Britain and the US with • 
particular regard to Islamic Finance; and 

bring back contacts, technologies and strategies that will improve • 
Muslim and non-Muslim societies.
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Sir Iqbal AKM Sacranie OBE
Sir Iqbal Sacranie has been actively involved in voluntary capacity with 
community and charitable work for the last 40 years. 

A businessman, born in Malawi arrived in the United Kingdom for further 
studies in 1969.  He is a Fellow of Institute of Financial Accountants and an 
Associate of Institute of Administrative Management. 

He Chairs and sits on number of national and international charitable and 
community organisations. He is Chairman of Muslim Aid - an international 

relief and development agency serving in more than 70 countries. He is Deputy President of 
World Memon Organisation an umbrella body of the Memon community worldwide.

He was the founding Secretary General of the Muslim Council of Britain when it was established 
in 1997 as a national umbrella and representative body of British Muslims. He was re-elected 
as Secretary General and completed his four year term (the maximum allowed under the 
constitution) in June 2006.  He remains senior advisor to the MCB.

Leeds Metropolitan University bestowed on him an Honorary Doctorate of Law in recognition 
of his services to Charities and Community. He was appointed as a member on the Board of 
Governors of the University.

He is a recipient of number of national and international awards, including the Muslim News 
Award for Excellence presented by then Prime Minister Tony Blair and a plaque for Commitment 
and Dedication to Community work by Memon Association UK presented by HRH Prince of 
Wales. 

He was awarded OBE in 1999 and was knighted by the Queen in 2005.

Sir Iqbal is also a member of International Advisory Panel of the World Islamic Economic Forum.

MCB Delegation to the 
6th world islamic economic forum

United Kingdom
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Mohammed Amin
MA FCA AMCT CTA(Fellow)
Tel: +44(0)7802 788 357 | Email: mohammed.amin@btinternet.com
Website:  www.mohammedamin.com

Mohammed Amin is chair of the Business & Economics Committee of the 
Muslim Council of Britain as well as being an elected member of the MCB’s 
Central Working Committee.

Professionally, Amin has recently retired from being a partner in 
PricewaterhouseCoopers LLP, the largest accounting firm in the UK where he 
specialised in taxation, both of Islamic Finance and of financial institutions 
more generally, and led PwC’s Islamic Finance practice in the UK as well as 

being a member of PwC’s four person Global Islamic Finance Leadership Team. Amin was Price 
Waterhouse’s first Muslim partner in the UK and served for six years as an elected member of 
PwC’s Supervisory Board.

Amin is a member of the HM Treasury Islamic Finance Experts Group, established by the 
Economic Secretary to the Treasury to advise the British Government on Islamic Finance strategy, 
and is the only practicing accountant on that group. He is also a Council Member of the Chartered 
Institute of Taxation, serves on the Policy & Technical Committee of the Association of Corporate 
Treasurers, and is a member of the Editorial Advisory Boards of “New Horizon”, the magazine of 
the Institute of Islamic Banking and Insurance, and of the International Journal of Islamic and 
Middle Eastern Finance and Management.

Academically, Amin graduated in mathematics from Clare College, Cambridge. He was recently 
included in the Muslim Power 100, a list of the hundred most influential Muslims in the UK.

He regularly contributes articles on Islamic finance to a range of professional and industry 
magazines, and has presented on Islamic finance on every continent except Antarctica! In 
particular, he has written the Alternative Finance Arrangements (Islamic Finance) section of the 
LexisNexis Finance Act Handbook for every year since the UK started legislating in 2005, and the 
corresponding section in Simon’s Direct Tax Service which is the leading tax encyclopaedia in the 
UK. 

Amin is passionate about Muslims playing their full part in British society, including democratic 
politics, and in working with other communities. Accordingly, his broader community roles include 
being Vice Chairman of the Conservative Muslim Forum which is an integral part of the British 
Conservative Party, Treasurer of the Muslim Jewish Forum of Greater Manchester, member of the 
Advisory Panel of Good Business Practice and member of the Consultative Council of the Three 
Faiths Forum.

United Kingdom
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Navshir Jaffer
Assistant Tax Director
Email: njaffer@uk.ey.com

Navshir is an Assistant 
Tax Director at Ernst & 
Young in London. He 
specialises in structur-
ing real estate trans-
actions and funds and 
has advised real estate 
funds, private equity 
houses, and sovereign 

wealth funds, public and private companies 
undertaking real estate transactions in the UK 
and abroad. He has also advised the UK Gov-
ernment on PFI and PPP projects. Navshir has 
presented to a number of financial institu-
tions on the taxation of Islamic Finance and is 
a member of HM Revenue & Customs Islamic 
Finance Tax Technical Working Group.

After graduating in Mathematics from the Uni-
versity of Manchester, he trained as a Char-
tered Accountant and is also a member of the 
Chartered Institute of Taxation. Navshir helps 
promotes dialogue between SMEs and central 
government by contributing to a cross- parlia-
mentary working group. He is a founder mem-
ber of the Conservative Party Muslim Forum 
and serves as the Honorary Treasurer. 

Navshir is the present Assistant Treasurer of 
the MCB. He has helped co-ordinate the MCB 
delegation to the previous WIEFs and is par-
ticularly excited that this year, delegates from 
Europe and North America will be joining their 
UK counterparts to the 6th WIEF.

He is looking forward to catching up with 
friends and contributing to the lively discus-
sions and debates during the conference.

Tariq Hameed
Islamic Finance Lawyer
Tel: +971(0)50 11 55 865
Email: tariq.hameed@simmons-simmons.com

Tariq is an Islamic fi-
nance lawyer at Sim-
mons & Simmons in 
Dubai. He is a special-
ist in Islamic structured 
products and syndi-
cated Islamic project, 
trade and construction 
finance.

Tariq graduated in Law from Kings College 
London and studied Chinese at the School of 
Oriental and African Studies. He was Secretary 
of the MCB Business & Economics Commit-
tee (2005 to 2008) and was one of the co-or-
ganisers of the seminal Islamic Finance Trade 
Conference 2006 where the Rt. Hon. Gordon 
Brown MP, announced his intention to make 
Britain “the gateway for Islamic finance and 
trade.” He was also the project manager of the 
first ever Iftar held at the official residence of 
the Lord Mayor of London in 2006. 

Tariq was awarded the Professional Excellence 
Award at the inaugural Muslim Power 100 
Awards in 2007 and was a member of the Is-
lamic Finance Experts Group that advises HM 
Treasury on strategy in Islamic Finance. He was 
identified as a leading lawyer in Islamic Bank-
ing & Finance and Islamic Project Finance in 
the Islamic Finance News publication Leading 
Lawyers 2009.

Tarq is keen to develop relationships with 
counterparts in Malaysia and those visiting the 
WIEF to further economic development in the 
Muslim World.

United Kingdom United Kingdom
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Atia Riaz
Investment Banker
Email: atia.x.riaz@jpmorgan.com

Atia is a Product Man-
ager at JP Morgan 
specialising in Liquid-
ity Management within 
both conventional and 
Islamic finance mar-
kets.  Liquidity man-
agement deals with 
the daily management 

of excess cash structures based upon clients’ 
short and long-term strategies. Atia’s prior 
roles revolved around structured products, pri-
vate equity and debt capital markets deals, ex-
otic rate and hybrid credit products as well as 
other roles including a games tester. 

Atia has been involved in building the Islamic 
Finance framework at JPMorgan for several 
years in order to provide Shariah-compliant so-
lutions and product offerings (liability manage-
ment, treasury and cash management, invest-
ment and structured products) throughout the 
global franchise.
  
Atia is a strong believer in ethical business, 
which is underlined within her banking career 
in the Islamic Finance segment.  Furthermore, 
one of the key principles that Atia hold herself 
to is ‘to those much has been given, much is 
expected’. She passionately advocates opening 
opportunities for the disadvantaged - especial-
ly women - irrespective of cultural, religious or 
ethnic background. 

She is also an active member of the Muslim 
Council of Britain’s Business and Economics 
Committee. 

Arif Zaman
Tel: +44(0)7956 456 335
Email: s.arif.zaman@gmail.com

Arif is a Principal Con-
sultant at the Reputa-
tion Institute which 
advises companies on 
their reputational risks 
through a focus on val-
ue creation and govern-
ance. He is an advisor 
to the Commonwealth 
Business Council on Corporate Governance 
and South Asia. Arif is a Visiting Tutor in Repu-
tation and Board Effectiveness at Henley Busi-
ness School and author of Reputational Risk 
(Financial Times Executive Briefing 2004), the 
only research-based publication from a lead-
ing business publisher on reputational risk. He 
was Global Market and Industry Analyst at Brit-
ish Airways (1996-2005) where he won several 
company and industry awards including for his 
contribution to BA’s Business Principles and 
Sustainability Policy. 

He is active in the community: as an Associate 
Director of Mosaic and a founder member of 
its Steering Group; a member of Federation of 
Pakistan Chambers of Commerce & Industry’s 
Standing Committee on CSR; and a Vice Chair 
of the Muslim Council of Britain Business and 
Economics Committee. 

Arif’s objectives for being involved in WIEF in-
clude knowledge and network development 
to support / enable community initiatives and 
business relationships; fully supporting and 
showcasing a diverse MCB delegation; and 
building stronger relationships with profes-
sionals especially from North America for in-
reased collaboration. 

United Kingdom United Kingdom
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Shenaz Bunglawala
 

Shenaz Bunglawala is 
completing a doctorate 
at the London School 
of Economics on Islam-
ist discourses in Turkey. 
She has lectured and 
taught undergraduate 
courses in political sci-
ence, with a special fo-

cus on religion, at the LSE and King’s College. 
Her work has been published in Ethics and In-
ternational Affairs, Religion, State and Society, 
a co-authored chapter in ‘Just War on Terror? 
A Christian and Muslim Response’ (Ashgate, 
2010), and RUSI Newsbrief, among others. She 
is a recipient of an LSE PhD studentship award 
and an award for Teaching Excellence from the 
Department of Government at LSE.

Shenaz is Project Director for ENGAGE, a third 
sector initiative designed to improve Mus-
lim participation in British media and politics 
through empowerment, political literacy, me-
dia awareness and strategies for civic engage-
ment.

Shenaz is vice chair of the MCB Europe and In-
ternational Affairs committee. She is a found-
ing and executive committee member of the 
Conservative Friends of Turkey and sits of the 
executive committee of Faith in Europe. She is 
a columnist for The Muslim News writing on 
religion, democracy and democratization.

She speaks Turkish and French.

Fazl Syed
International Business & 
Finance Lawyer
Tel: +44 7793 822 922
Email: fazl@lawyer.com

Ivy League educated business and finance • 
lawyer.  Solicitor (England), Attorney 
at Law (New York), Advocate (Supreme 
Court of India). 
Graduated from Columbia Law School / • 
Columbia Business School in New York 
with a dissertation in Islamic Banking and 
Finance.  
Practiced law at the Bombay High Court • 
and the Supreme Court of India.  
Worked with U.S. ‘magic circle’ interna-• 
tional law firms in New York and Los An-
geles.  
Presently based in London acting as a • 
consultant to businesses involved in Cor-
porate Finance, Investment Funds, Private 
Equity, Asset Management, Asset Based 
Finance, Islamic Finance and Project De-
velopment & Finance.  
Member of the UK Treasury Technical • 
Working Group on Islamic Finance.
Project Director, Islamic Finance Experts • 
Group (IFEG) – an Islamic finance think 
tank run by the Business and Econom-
ics Committee of the Muslim Council of 
Britain and convenor of its various Task 
Forces on Islamic finance.  
Project Director, Islamic Finance Interme-• 
diate Group (IFIG) – providing free Islamic 
finance training.
Project Director, MCB Youth Mentoring • 
Programme. 
Vice-Chair, Business and Economic Com-• 
mittee of the Muslim Council of Britain 
and member of its Steering Group for the 
World Islamic Economic Forum.

United Kingdom United Kingdom
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Farooq Ahmad
Trainee solicitor

Farooq graduated in 
Arabic and Economics 
from the University of 
London’s School of Ori-
ental and African Stud-
ies in 2007.

In the past 3 years, 
he has completed law 

school and worked as an intern in the Invest-
ments department of Khazanah Nasional Ber-
had. He is due to start his training contract at 
Norton Rose LLP, a leading international law 
firm, in September 2010.

He was involved in his university’s Islamic So-
ciety and for the past few years has been in-
volved in a number of projects with the Mus-
lim Council of Britain’s Business and Economics 
Committee.

At an early stage in his professional career, 
Farooq is attending the WIEF to learn how to 
bring together his professional and spiritual 
life as well as to learn from and be inspired by 
the senior delegates and speakers attending 
the WIEF from all over the Muslim world.

Sharjil Ahmed
Investment Banker
Tel: +44(0)7766 305 704
Email: ahmedsharjil@gmail.com

Sharjil is currently work-
ing for BLME, a Shariah 
compliant bank based 
in the City of London. 
He is actively involved in 
promoting Islamic bank-
ing and finance globally.

Sharjil’s career started 
with the ICG Group, devising marketing and 
growth strategies to facilitate the practices 
of Islamic Finance in Islamic and non-Islamic 
countries. He has been responsible for or-
ganising large-scale events and symposiums 
in Malaysia, Pakistan, Middle East and United 
Kingdom. He has also served the industry with 
Business Lifestyle Middle East. 

He has also managed projects relating to vari-
ous types of Islamic financial products includ-
ing Takaful, Islamic Mortgages, Sukuk and Real 
Estate and wrote an article published in the 
International Journal in support of UK Govern-
ment’s initiative to actively adopt Islamic Fi-
nance in UK. He has also worked for American 
Express and Islamic Bank of Britain.

Sharjil holds a degree in Masters of Business 
Administration in International Business, Lon-
don. Sharjil is a young professional full of 
passion, enthusiasm and energy. In addition, 
Sharjil is Joint Secretary of BEC of the MCB 
and actively working with the MCB and other 
organisations including Common Wealth Busi-
ness Council to spread peace, prosperity and 
intercultural relationships. 

United Kingdom United Kingdom
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Samia Ahmed
Senior Development
Education Coordinator
Email: samia.ahmed@islamic-relief.org.uk

Samia is the Senior De-
velopment Education 
Coordinator for Islam-
ic Relief since March 
2009. Samia is a gradu-
ate from City university 
business school with a 
Bsc Hons Management 

and Systems science degree and later obtained 
a Masters degree in Islamic Studies.

Samia’s current role involves raising awareness 
on poverty and related issues. Samia has ed-
ited a number of publications, written various 
articles on faith and development and regular-
ly delivers presentations to high profile audi-
ences and has been recently appointed on the 
board of directors for Jubilee Debt Campaign.
 
She is also a trustee of Utrujj Foundation, a con-
temporary Islamic Educational institute where 
she has been both operationally and strategi-
cally involved. Samia has provided consulting/
training on Women in Islam for key organiza-
tions such as the Metropolitan police, ITV, and 
Councils. Samia has published two children’s 
story books, is mentoring children in schools 
bringing her five years teaching experience at 
an independent primary school to fruition.

Samia also conducts a circle for women on 
personal development and is working towards 
obtaining an ijazza in the science of Quranic 
recitation. She enjoys trying different cuisines 
and experiencing different cultures through 
travelling.

Mufti Nayeem Ahmed
Strategist 
Tel: +1 862 262 2002
Email: nayeemmufti@gmail.com

Mufti Nayeem Ahmed 
has held a number of 
leadership and strategy 
positions across the me-
dia, healthcare, insur-
ance and financial serv-
ices industries. Mufti 
has managed large and 
complex teams across 
10 countries spanning four continents by de-
fining the full potential, directing strategic due 
diligence and pursuing core initiatives, devel-
oping a blueprint for change, managing work-
ing capital aggressively, harnessing the most 
outstanding talent and fostering a results-ori-
ented mindset.

Mufti has engaged on a number of activities in 
the Muslim community including but not lim-
ited to developing an Islamic institute, hosting 
the largest Muslim student conference on east 
coast of the U.S., assisting the Islamic Society 
of North America build out a Muslim Profes-
sional Task Force, developing strategy and ex-
ecution plans for Islamic Relief and providing 
Muslim youth career development and men-
torship.

At the WIEF, Mufti is excited about the oppor-
tunity to build bridges of knowledge and un-
derstanding between nations, exchange in dia-
logue and debate with creative individuals to 
progress together towards prosperity. Further-
more he is keenly interested in meeting inno-
vative and visionary leaders who are seeking 
to build strong global economic ties.

United Kingdom USA
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Raihan Alfaradhi 
Chartered Accountant 
Email: ralfaradhi@hotmail.com

Raihan is a Chartered Ac-
countant in the Finan-
cial Services Group at 
Deloitte, where he is also 
Head of the Muslim Net-
work for the UK. He is a 

Mathematics and Economics graduate from 
the London School of Economics (LSE).

He has developed an interest in Islamic Finance 
since completing an internship at the Arab 
Banking Corporation (ABC) in 2005. Currently 
specialising in Insurance and Investment Man-
agement, he is involved in the Islamic Finance 
offering at Deloitte, and is also undertaking the 
Islamic Finance Qualification.

Raihan has held a number of national Execu-
tive Committee positions in the past, includ-
ing the Federation of Student Islamic Societies 
(FOSIS) and the Young Muslim Organisation UK 
(YMO UK). He was also an Executive Member 
of the LSE Student Union, and was awarded 
honorary lifetime membership to the Union 
for his services.

Actively involved in the community, Raihan has 
co-founded a number of projects. Most nota-
ble are CV Boosters, a social enterprise around 
careers that has reinvested in excess of £100k 
back into the community, and Food4Thought, 
an educational mentoring scheme for young 
people in London. He is also a senior member 
of the Islamic Forum Europe (IFE).

Nabeela Ali
Systems Engineer
Email: nabeela.ali@gmail.com

Nabeela Ali is a Systems 
Engineer at SuperMedia 
LLC (www.superpages.
com), an advertising 
solutions company for 
small to medium size 
businesses. Prior to 
working with SuperMe-
dia, Nabeela worked at 
Nortel as a Software Designer where she cre-
ated many tools to facilitate troubleshooting a 
very popular product: the BCM (Business Com-
munications Manager) System. She also gained 
experience with EMR technology while work-
ing at Meditech as a Programmer Analyst.

Nabeela is very active in her local Muslim com-
munity. She volunteers at the annual “Humani-
tarian Day”, providing food, clothing, and med-
ical services to homeless families in Boston. In 
2005, she spearheaded a local campaign in Ot-
tawa to collect sleeping bags and coats for the 
earthquake victims in Pakistan. The campaign 
was an astounding success; she was inter-
viewed by a national Canadian radio channel, 
CBC Radio, in recognition of her humanitarian 
efforts.

Nabeela is excited to network with other del-
egates and attendees of the conference, to get 
a broader picture of the business landscape, 
especially as it pertains to Muslim women in 
other countries. 

Nabeela attained her bachelor degree in Com-
puter Science with a minor in Psychology in 
2004 from Carleton University, located in Ot-
tawa, Canada. 

United Kingdom USA
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Samar Ali
Associate 

Samar Ali is currently 
an Associate with the 
firm Hogan & Hartson, 
LLP. She regularly coun-
sels clients on project 
finance transactions, 
mergers and acquisi-
tions, Middle East ho-
tel transactions, Shari-

ah-compliant transactions and international 
business matters. During her tenure at Hogan 
& Hartson, she has also served as a founding 
member of both the firm’s Abu Dhabi office 
and its Islamic Finance Group.

Prior to joining Hogan & Hartson, Samar 
worked as a legal intern for the Islamic Inter-
national Arab Bank in Amman, Jordan. She also 
served as a judicial clerk to The Honourable 
Gilbert S. Merritt of the U.S. Court of Appeals 
for the Sixth Circuit and as a judicial clerk to 
The Honourable Edwin Ca. meron of the Su-
preme Court of Appeal of South Africa where 
she worked extensively on editing the book 
Witness to AIDS.

Samar Ali graduated from Vanderbilt Law 
School and with undergraduate honours from 
Vanderbilt’s College of Arts and Science. While 
at Vanderbilt, Samar was the first Arab-Muslim 
student body president and established Van-
derbilt’s Middle Eastern Student’s Association. 
Samar has spoken on numerous occasions in 
the United States on the role of women in Is-
lam and on Arab American perspectives.

Aisha Alvi
Barrister
Tel: +44(0)7880 727 003
Email: aishaalvi@hotmail.com

Aisha came to promi-
nence in the UK when, 
at the age of 14, she se-
cured the right to wear 
the Islamic headscarf in 
school along with her 
sister Fatima.

After studying Law in Manchester, Aisha quali-
fied as a barrister and was called to the Bar at 
Lincoln’s Inn in 2002. She also has a Masters in 
Islamic Law at the School of Oriental and Afri-
can Studies, London University.

Aisha strives to use the privilege of her train-
ing to show the wisdom of the Shariah. As an 
expert in Islamic law and the English legal sys-
tem, she has been involved as a key advisor in 
several anti-terror prosecutions. Her expertise 
in the Islamic law of transactions has also al-
lowed her to become a pioneer in the develop-
ment and promotion of Islamic wills at a grass 
roots level.

As a leading Muslim media personality, organi-
sations often ask Aisha to speak on issues per-
tinent to the Muslim community in Britain and 
to build bridges of understanding between the 
East and the West. 

She is a passionate advocate for Muslim wom-
en’s rights and has become well known for 
her defence of Islam in a climate of apologetic 
Muslims.

USA United Kingdom
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Tahara Amin
Head teacher (retired) 
Tel: +44(0)7941 055 717 
Email: tahara.amin@btinternet.com 

Tahara Amin graduated 
from Keele University in 
Chemistry and
Biology combined with 
a certificate in Educa-
tion. 

She recently retired af-
ter 10 years as head teacher of the Manchester 
Muslim Preparatory School which is operated 
by a charity and takes boys and girls between 
the ages of 3 and 11. The school was honoured 
as the best performing Muslim primary school 
in the North region of England at the Global 
Peace and Unity Awards in 2007 and 2008.

Tahara’s efforts are now focused on women’s 
education, particularly Muslim women, and 
on inter-religious dialogue. She is helping the 
Ethnic Minority Foundation organise women’s 
classes in English and computing; and assisting 
the British Muslim Heritage Centre with its out-
reach programme. Tahara is an active member 
of the Muslim Jewish Forum of Greater Man-
chester; and of the Conservative Muslim Fo-
rum which is a part of the British Conservative 
Party that encourages Muslims to participate 
in politics and public life.

Tahara’s main goal in attending the WIEF is 
to explore opportunities for collaboration be-
tween the UK and OIC countries in the above 
areas.

Zeeshan Ashraf
Customs and International 
Trade Consultant
Email: nwmpn@yahoo.com

Zeeshan graduated 
from the University of 
Manchester with a BSc 
(Hons) in Internation-
al Management with 
French. He is a part 
qualified accountanta-
nd currently works as a 
Customs & Internation-
al Trade consultant at Ernst & Young.

He chairs the North West Muslim Professional 
Network (NWMPN) in the North of England 
which was established in late 2005 with the 
aim of providing a networking platform for 
Muslim professionals and entrepreneurs. The 
NWMPN has held several successful events 
featuring prominent members of the British 
Muslim community and is now working to sup-
port the personal and professional develop-
ment of its members by channelling their skills 
and resources into practical projects, such as 
mentoring schemes for students.

Zeeshan was a founding member of a local 
charity in 2008 which succeeded in its primary 
objective of purchasing a Masjid/Community 
centre in the suburbs of Manchester.

He is also a member of the Conservative Mus-
lim Forum and the MCB’s Business and Eco-
nomics Committee and has appeared on televi-
sion to discuss business related current affairs. 

Zeeshan has also been involved in various ini-
tiatives promoting mentoring schemes, inter-
faith dialogue and Islamic Finance.

United Kingdom United Kingdom



72 | Nurturing the Future

Fatimah S. Baeshen
Islamic Finance Consultant 
Tel: ++1 917 971 8790

Email: Fatimah@baeshenconsulting.com

Fatimah S. Baeshen 
holds a master’s degree 
from the University of 
Chicago. Her graduate 
research focus com-
pared the US and UK’s 
response to the Islamic 
finance (IF) industry, 
which culminated into 

an assessment on how Islamic banking can best 
subsist under secular regulation. She worked 
in Dubai for an international bank planning to 
launch a global Islamic platform. 

After graduate school, she took the opportu-
nity to also experience Southeast Asia’s IF in-
dustry through a Malaysia-based media pub-
lication firm that focused on IF. During which 
time, she published several IF pieces on Ko-
rea, the UAE, China, Saudi Arabia, Indonesia, 
the US, and others. However, given that she is 
Saudi-American, she is particularly interested 
in Islamic finance in the GCC as well as non-
Muslim markets. 

Prior to launching her career in Islamic finance, 
Fatimah gained experience in both the private 
and public sectors. After obtaining a bachelor’s 
degree in Sociology from the University of 
Massachusetts at Amherst, Fatimah worked as 
an underwriter for mortgage broker/bankers 
insurance, as well as surety bonds. She then 
shifted paths into the public sector by serving 
as an ESL, fundraising, and outreach coordina-
tor for a Chicago-based Arab non-profit organi-
zation.  

Aman Behzad
Investment Banker

Currently an Associate 
at Citigroup, Aman is a 
client coverage M&A 
banker focused on the 
MENA region. Aman is a 
qualified Chartered Ac-
countant (ACA), having 
spent four years in the 
Audit and subsequently 
Corporate Finance practices in KPMG’s London 
Office.

At KPMG, Aman established the KPMG Islamic 
Society, a network of 200+ KPMG profession-
als from across the UK organising exhibitions, 
conferences and seminars under the KPMG 
brand. The platform worked to raise the profile 
of Muslim staff and highlight the integral part 
Muslims play in every facet of British society.

Aman has also been active in the Corporate So-
cial Responsibility space, having been a project 
organiser for Help the Aged, London Outreach 
and MIND, and been a volunteer in the KPMG 
Reading Partners program for three years, 
working to assist inner city primary schools.

Aman’s interests are focused around building 
social networks, increasing Muslim connectiv-
ity and creating idea exchange / thought lead-
ership platforms.

USA United Kingdom



| 73 Nurturing the Future

Syed Bokhari
Private Equity Corp. 
Mgmt: Islamic Finance
Tel: +44(0)7941 055 717 
Email: sbokhari07@gmail.com 

Syed Bokhari is part of 
Corporate Management 
focusing on the Islamic 
finance / Shari’ah func-
tion at Arcapita Bank, 
a leading international 
investment firm head-
quartered in Bahrain.

He was most recently an Associate with Ar-
capita’s private equity investments team in At-
lanta where he was involved in deal execution 
and portfolio management. Prior to joining 
Arcapita in 2005, Syed was an Analyst in the 
investment banking division at Lehman Broth-
ers’ New York office.

Syed graduated summa cum laude from the 
Honours program at NYU’s Leonard N. Stern 
School of Business, where he also participated 
in the Intl. Business Exchange Program with 
the (f.k.a.) UMIST School of Management in 
Manchester, England.  He has been integrally 
involved in various programs largely related to 
professional development/mentoring as well 
as outreach-focused initiatives for minority 
communities.

Syed hopes to exchange insights and learn 
from others’ experiences in the represented 
regions, and also establish links with motivated 
parties possessing resources/ideas for poten-
tial post-conference collaboration on shared 
interest areas.

Fazle Karim Chowdhury
Barrister, Advisor and 
Consultant
Email: fazlekarim@ymail.com

Fazle Karim by profes-
sion is a Barrister hav-
ing also read Computer 
Science at the Univer-
sity of Birmingham. He 
currently advises vari-
ous financial institu-
tions about liquidity 
and credit risk to meet 
UK regulatory requirements. He also worked 
with utilities and consultancy firms, devising 
IT and business solutions. He works with the 
mindset that the core success of any solution is 
the people within.

He is also active in the local community, cur-
rently participating in the UK elections.  Fazle 
Karim is running for Councillor in Newham, 
London, for the Conservative Party. Newham is 
vibrant borough that reflects the great diversi-
ty and multi-culturalism of the UK.  Newham is 
also the home town of 2012 Olympics, having 
within it an international airport and an inter-
national train station.
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Basim Elkarra
VP of Business Development 
Tel: ++1 916 289 3748

Email: belkarra@solutiononeglobal.com

Basim is VP of Business 
Development at Solu-
tion One Global, a con-
sulting, investment and 
technology company. 
Basim was elected to 
the California Demo-
cratic Party’s Executive 
Board in 2009. Since 

2004, Basim has led the Sacramento Chapter 
of the Council on American-Islamic Relations 
(CAIR). Basim has implemented some of CAIR’s 
most important programs including the annual 
Capitol Ramadan Dinner and the Youth Lead-
ership Program. Basim appears regularly in 
the media as a commentator on issues of civil 
rights, the Muslim community, and foreign af-
fairs. 

Basim’s dedication in defending civil liberties 
and fostering harmony has brought him an ar-
ray of public recognition including the “Out-
standing Community Service” award by former 
Lt. Governor Cruz Bustamante and California 
State Legislature Resolution #52064 for his 
work in California.

Basim currently serves on numerous boards 
including the Sacramento Police Multicultural 
Advisory Committee and Sacramento State 
University’s Community Council. Basim holds 
a B.A. in Political Science and Middle Eastern 
studies from the University of California at Ber-
keley. Basim is a graduate of the University of 
Southern California and Georgetown’s Ameri-
can Muslim Civic Leadership Institute (AMCLI).

Nozmul Hussain
Chief Executive
Tel: +44(0)7828486128

Email: nozmul.hussain@cdtrust.org

Nozmul has over 20 
years experience of 
working in local gov-
ernment, of which the 
last 7 years has been 
at chief officer level. 
He has worked in com-
munity development, 
regeneration, criminal 
justice, community safety, drugs and alcohol 
prevention. He has expertise in strategic, per-
formance and finance management. Nozmul is 
the founder and chief executive of Community 
Development Trust.

Nozmul is a trustee of East London Mosque 
and the Jami Mosque in Birmingham. He is a 
member of Islamic Forum of Europe (IFE) and 
has been on the Majlis al-Shura for the last 3 
years and is the regional in-charge for IFE West 
Midlands. Nozmul previously lead the Islam 
Awareness Project for many years, where he 
organised the Muslim Day at the London Mil-
lennium Dome and Islam Awareness Training 
for several government departments. Nozmul 
was one of the UK delegates attending the In-
ternational Peace Conference at The Hague in 
2000 where he led a discussion on ‘What Is-
lam Can Contribute to Securing Peace in 21st 
Century’. 

Nozmul has signed up to attend the WIEF to 
learn more about good practices on economic 
development that is helping communities im-
prove their lives and develop international net-
working.
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Asmihan Ibrahim
Solicitor
Tel: +44(0)7941 055 717 

Email:asmihan.ibrahim@addleshawgoddard.com

Asmihan is a solicitor 
specialising in Islamic 
Finance and general 
banking and project fi-
nance. She has been 
practising law in both 
Malaysia and London 
for the past 8 years mak-

ing her a very unique participant in this con-
ference. She word to Zaid Ibrahim &, Hisham 
Sobri and Kadir and Zul Rafique & Partners in 
Malaysia. She joined the Islamic Finance Team 
at Norton Rose, London, in 2006 and recently 
she joined Addleshaw Goddard in their project 
and finance team.

During her time in London, she was second-
ed to CIMB Bank Berhad, London Branch as a 
dealer and has developed her knowledge of 
the treasury market. 

She completed her law degree in Wales, Ab-
erystwyth. She was offered a scholarship by 
Japanese Government to study for Masters in 
Niigata, Japan. Her is now fluent in Japanese. 
She was also a Fulbright scholar at Georget-
own University, Washington DC. 

She sits on a committee of Mosaic, a charita-
ble organisation founded by HRH The Prince 
of Wales. Mosaic specialises on initiatives de-
signed to support young Muslims growing up 
in the deprived areas in London. 

When not working, she prefers to stay at home 
helping her children with homework and read-
ing.

Omar Ali Khan Imtiaz
CEO & Managing Director
Tel: +44 (0) 7773302808

Email: omar@kenwayandcarlson.co.uk

Omar Imtiaz is the CEO, 
for Kenway & Carlson 
Holdings PLC, a sover-
eign-affiliated, multi-
family private invest-
ment office, designed 
to serve the unique in-
vestment requirements 
of politically exposed 
families, institutions and related operating 
concerns. 

Mr. Imtiaz is responsible of facilitating real es-
tate, energy and infrastructure-related invest-
ment opportunities in emerging markets, and 
is a board director, leading a team for the man-
agement and investment strategy of a US$650 
million proprietary investment portfolio.

Prior to founding Kenway & Carlson, Mr. Im-
tiaz has worked in a number of strategy and 
merger and acquisition (“M&A”) roles includ-
ing Business Development Manager. Mr. Imtiaz 
holds a BSc (Hons) in Quantity Surveying from 
the University Salford in Greater Manchester 
UK.

Mr. Imtiaz is highly committed, possessing the 
professional background to effectively execute 
a plan and the economic incentives to drive 
long-term success. 

Community Achievements include wholly 
pledging to establish an orphanage in a poor 
rural area of Pakistan.
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Omar Kalair
President and CEO
Email: okalair@umfinancial.com

In 2004, Omar Kalair 
founded UM Financial, 
which today is Canada’s 
premier Islamic Finan-
cial Institution as well as 
a member of IFSB and 
AAOIFI. UM operates 
UM Financial, UM In-
vestment, UM Advisory 
(Sukuk) and an Islamic 
Mastercard.  UM Finan-

cial is also working towards Islamic ETF, Takaful 
insurance, a Canadian bank license and more. 

UM Financial is a founding member of Usury 
Free Association of North America. In 2005, 
Omar Kalair was admitted to a PhD program 
in Islamic Economics & Finance. In 2007, Mr. 
Kalair was recognized among CIC’s top twenty 
Muslim business leaders at the Canadian par-
liament. In 2009, Omar Kalair was presented 
by World Finance with the annual “Islamic 
Finance Business Leadership Award - North 
America”. He was also awarded Entrepre-
neur of the Year 2009 by the Canadian Islamic 
Chamber of Commerce.

In founding UM Financial, Mr. Kalair has dem-
onstrated an exceptional ability to see and lead 
the Canadian Islamic Finance industry from a 
technical, marketing, financial and regulatory 
angle.

Zahid Mir
Retired Flight Ops
Tel: +44 (0) 7881967273

Zahid Mir is a 57 yrs old 
member of MCB Busi-
ness and Economics 
committee. Zahid has 
worked in various fields 
throughout his profes-
sional career includ-
ing the British Army, 
National Westminster 
Bank, Dan-air and British Airways prior to en-
tering early retirement.

Zahid’s leverages his broad career path and 
continues to consult on various aviation mat-
ters.
 
Zahid has been very active in his retirement, 
underlying his key commitment to building 
bridges between people of different faiths. 
Zahid also demonstrates his commitment to 
supporting the younger generation of talented 
British Muslims with his mentoring activities.
 
His main aim in life is to mentor young persons, 
build bridges with faith and non-faith people.
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Shaid Mohammed
Director  
Business Development
Tel: +44(0)7976 460 947

Shaid is an Asset Man-
agement & Real Estate 
Professional, with an 
impressive record of 
growing revenues and 
profit. He holds a strong 
track record of building  
personal strategic re-

lationships with international clientele. Shaid 
graduated from London Metropolitan Univer-
sity with a BA (Hons) Marketing and Human 
Resource Management and currently is Direc-
tor of Business Development at Waltham Es-
tates.

Shaid is a leading community organiser and a 
member of the Waltham Forest Islamic Associ-
ation. He has great entrepreneurial spirit, and 
likes to share good practice. By attending the 
World Islamic Economic Forum, Shaid hopes 
to engage and network with business leaders 
and explore international investment opportu-
nities.  

Hasan Mueenuddin
Principal Third Sector 
Strategy Officer
Tel: +44 (0)7951 731 996

Email: h.mueenuddin@dawatul-islam.org.uk

Hasan came to the UK 
in 1975 and in 1979 be-
came actively involved 
with Da’watul Islam’s 
youth wing called YMO.

Since then, he has had 
many opportunities to 
work and gain experi-
ence in diverse fields of employment includ-
ing youth training & development, careers 
guidance, business consultancy and project 
management. He lived and worked in different 
parts of UK since 1975, witnessed many chang-
es and has been part of various challenging but 
rewarding projects within voluntary, statutory 
& commercial sectors.

He was President of the Student Circle of YMO 
& Da’watul Islam Youth Group in the early 
1980s and 1990s. He moved through the ranks 
to Da’watul Islam UK & Eire, where he held 
position of Secretary General for 6 years and 
Director of Development, leading a £27mil-
lion development project for Darul Ummah. At 
present, he is Vice President of the organisa-
tion. Hasan is involved with MCB from its in-
ception and has been a member of its Central 
Working Committee for the last 5 years. He 
has also served as Muslim Representative on 
the Overview & Scrutiny Committee of London 
Borough of Tower Hamlets (LBTH).  He gradu-
ated in Sociology and post graduated in Career 
Guidance. At present, he is a Principal Strategy 
Officer for the LBTH.
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Farooq Mulla
Director
Email: alfarooqinternational@yahoo.com

Farooq Mulla was born 
in the UK. He received 
his early education in 
a local state school. He 
completed the memo-
risation of the Holy 
Quran at the early age 
of 12, and represent-
ed Great Britain in the 
World Quran Recitation 

Competition In Makkah. He completed ‘A’ Lev-
els in Law, Politics, Sociology, and Economics & 
Commerce. He then studied full-time Islamic 
Studies at Islamic Seminaries in the UK and 
abroad. 
  
He has worked as an Imam and teacher at vari-
ous Islamic centres. He started his business in 
2004, importing / exporting Islamic Products, 
and publishing and distributing books. He now 
specialises in providing educational resources 
to Muslim Schools, and also offering consul-
tancy services in the setting up and running of 
Schools. 
  
He has qualified as a Quality Framework Asses-
sor for supplementary schools. He is currently 
the secretary for Mosque & Community Affairs 
for the MCB and a member of the steering 
committee for MINAB (Muslim Imam National 
Advisory Board).

Dr Athar Osama
Director, Middle East & Asia
Tel: +44 (0) 7711 198092

Email: Athar.Osama@Gmail.com

Dr. Athar Osama is a 
Director of Middle East 
and Asia for ANGLE plc.- 
a UK-based technology 
commercialization con-
sulting, management, 
and venture capital 
company focusing on 
clean energy, informa-
tion technology, and higher education sectors. 

Prior to joining ANGLE, Athar spent 7 years in 
the US working on a variety of science and in-
novation policy issues. Currently, Athar is also a 
Visiting Fellow at Pardee – Centre for the Study 
of Long Range Global Future at Boston Uni-
versity. At is also a Consultant to OIC and the 
Royal Society in the UK on a 3-year 15-country 
study of Science and Innovation in the Islamic 
World.
 
In 2005, Athar authored first ever National 
Study of Pakistan’s Software Industry. He has 
also founded Muslim-Science.com, and is an 
Advisor and a Consultant with Science and De-
velopment Network (SciDev.Net). Athar writes 
frequently for international media on science 
and innovation policy, development, politics, 
and governance issues. 

He holds a PhD in Public Policy from Frederick 
S. Pardee - RAND Graduate School for Public 
Policy in Santa Monica, California and a Bach-
elors degree in Aeronautical Engineering from 
Pakistan Airforce Academy where he won the 
coveted Sword of Honour.
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Shahzad Sadozai
Strategic Consultant 
Tel: +1 508 579 2314

Email: shahzad.sadozai@dinarstandard.com

Shahzad Sadozai is a Strategic Consultant for 
DinarStandard™ – a growth strategy and mar-
ket intelligence consultancy focused on the 
OIC markets and the global Muslim Lifestyle 
Market™. Prior to DinarStandard™, Shahzad 
founded Sadozai Consulting Group – a consul-
tancy focused on providing innovative growth 
strategies to startups as well as small and 
medium-sized enterprises. Shahzad has com-
pleted consulting engagements for biotech, 
high-tech, non-profit, and private equity, and 
startup law firms. Before leaving to pursue his 
MBA, Shahzad worked for State Street Corpo-
ration, in the General Motors Fund Group.

Shahzad currently serves as a Youth Activities 
Coordinator, as well as a Youth Academic Advi-
sor in his local Muslim community in Worces-
ter, MA. He is also the co-founder of the UMass 
MSA Alumni Association (UMMAA); a network 
of Muslim graduates engaging in professional, 
charitable, and social development in the local 
community. 

Shahzad is interested in Innovation, Islamic 
Finance, and Social Entrepreneurship. He is 
looking forward to gaining a perspective of the 
greater Muslim economic diaspora by learn-
ing from, and networking with, the various 
thought leaders attending the WIEF. 

Shahzad holds an MBA from Babson College, 
and a degree in Economics from University of 
Massachusetts.
 

Monem A. Salam
Director of Islamic 
Investing

Monem Salam received 
his degrees from the 
University of Texas: BA 
(Austin) and MBA (Dal-
las).  He joined Saturna 
Capital in June 2003. 

Monem is active with 
the Muslim community 
in North America through the Islamic Society 
of North America as their West Zone repre-
sentative and member of Executive Council, 
and current Chairman of Peaceful Communi-
cations, a non-profit organization which com-
pleted a documentary called “On A Wing and A 
Prayer” that continues to air nationally in US. 

In 2008, Monem received the “20 Rising Stars” 
Award from Institutional Investor News. The 
award is given to 20 leaders in the mutual fund 
industry, under 40, who the magazine feels will 
change in the industry in a positive way in the 
next 10 years. Monem is also the co-author of 
a new book called “A Muslim’s Guide to Invest-
ing and Personal Finance”. Monem has been 
quoted on all major newspapers and maga-
zines, featured in BusinessWeek and Smart-
Money and appeared on such TV stations as 
CNBC, Fox News, and Marketwatch.com.
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Rafi-uddin Shikoh
Marketing & Innovation 
Strategist
Tel: +1 347 624 7454

Email: rafishikoh@dinarstandard.com

Rafi-uddin is leading the 
development of Dinar-
Standard™ - a growth 
strategy and market in-
telligence consultancy 
focused on the OIC mar-
kets and the global Mus-
lim Lifestyle Market™.  

Rafi-uddin has led the research, analysis and 
writing of the DS100™ ranking of Top 100 Busi-
nesses in the Muslim World, Leading Brands 
of the Muslim World, Top 10 Opportunity 
Trends, and various Muslim Lifestyle Market™ 
reports and features. As an emerging expert 
on Muslim markets, he is regularly quoted 
in media such as The Economist, Forbes, LA 
Times, BrandChannel, Arab News (Saudi Ara-
bia), Khaleej Times, Sabah (Turkey), The Star 
(Malaysia), Geo TV (Pakistan) and many more. 
Rafi-uddin has 12+ years of marketing strategy, 
e-business strategy consulting and technology 
management experience with small to Fortune 
500 sized companies in the US such as Marsh 
& McLennan, Hartford, Sun Microsystems, 
Acxiom and Thomson Reuters. He has an MBA 
from UNC-Charlotte, North Carolina, USA, and 
a BSc. in Marketing from Southwest State Uni-
versity, Minnesota, USA.

This is Rafi-uddin’s first trip to the WIEF and he 
is looking forward to building partnerships and 
sharing insights on strengthening innovation 
and marketing strategies within Muslim busi-
nesses.

Ehsan Soroush
Entrepreneur
Email: esoroush.dembaj2010@london.edu

Ehsan is currently com-
pleting his MBA at Lon-
don Business School. He 
is a social entrepreneur, 
business advisor, and 
social counsellor. He is 
particularly concerned 
with social issues and 
aims to make a difference through developing 
sustainable and effective programs to help in-
dividuals and communities.

His volunteer work has helped charities and 
trusts become more effective. He is currently in 
the process of writing a book on faith and self-
development. As part of his work at London 
Business School, he plans to develop a method 
for improving the effectiveness of social entre-
preneurship, in the Middle East especially.

Ehsan advises several business and social or-
ganizations in the Middle East as well as the 
US/UK. In addition to his MBA, Ehsan has tak-
en executive education at Columbia Business 
School. Ehsan is honoured to attend the 6th 
annual WIEF and hopes to meet like-minded 
individuals and together, develop something 
great.    
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Heydieh Soroush
Senior Marketing Executive

Heydieh is a George 
Mason University grad-
uate with an academic 
background and ex-
tensive preparation in 
psychology, health care 
and social counselling. 
She has gained a va-

riety of professional experience in the fields 
of healthcare, education, and social services, 
while working for the centre for the Advance-
ment of Public Health at George Mason Uni-
versity, and as a volunteer for the Red Cross in 
Washington, D.C, where she offered her peer 
counselling skills to help traumatized children 
and adolescents.

Her passion is working with physically and 
mentally challenged children, helping them 
strive to shape a better life and future for 
themselves.

From the WEIF, she hopes to gain further in-
sight as to what steps she can take as a young 
leader, to initiate a positive change within the 
Muslim community, and to encourage the par-
ticipation and contribution from others. Hey-
dieh was born and raised in the United States 
and is fluent in English and Farsi. She has been 
living in Dubai since 2008, working in Market-
ing and PR for Murdoch University Dubai.
 

Umer Suleman
Corporate Fundraiser

Founding member of 
Islamic Social Aware-
ness, a small group set 
up in the South London 
area in 2005 to increase 
engagement between 
the mosques and the 
local youth through activities such as an inter-
mosque football league, tutoring and inviting 
international speakers to give talks.

Established a Muslim network at Croydon 
Council and organised the first ever Eid event 
to be hosted by the council in the town hall, 
inviting a diverse background of people and 
political parties to celebrate Eid and share lo-
cal concerns.

Helped create IFIN to empower Muslim pro-
fessionals to be more involved in their local 
communities. One initiative we ran was to hold 
khateeb courses for people who deliver khut-
bahs in the City to try to imbibe some element 
of joint action and thinking across the City.

Umer’s objective in attending the 6th WIEF 
is to network with many leaders in their own 
right, to develop a shared understanding and 
opportunities for collaboration to do good in 
any shape or form.
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Reception for Dato Azman bin Hj. Mokhtar 2006 Media Training Workshops

Islamic Finance and Trade Conference 2006

The MCB Business & Economics Committee (the BEC) has been tasked to bring together 
successful businessmen, professionals and students in the field of business and finance to work 
for the betterment of the British and Muslim communities.

Some of the many projects that the BEC has organised are set out below.

Iftar at Mansion House 2006

The MCB Business 
& Economics Committee 
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Media Training Workshops

The BEC is keen to develop relationships with individuals and institutions outside of Britain. 
It hopes at the World Islamic Economic Forum that delegates will have a chance to share the 
lessons learnt from organising and attending the above events and explore new projects that 
can be held collaboratively. 

If you are interested in meeting members of the BEC or have a project you wish to explore 
with the MCB, please contact business@mcb.org.uk

British Delegation to the 4th World Islamic Economic Forum, Kuwait

British Delegation to the 5th World Islamic Economic Forum, Indonesia



Over a Decade of Seeking the Common Good
The Muslim Council of Britain is a representative Muslim umbrella body with over 500 affiliated national, regional and local organisations, mosques, charities and schools. The MCB is pledged to work for the common good of society as a 

whole. It is an independent body that conducts its affairs with openness and transparency and in accordance with a constitution, without fear or favour. 

The MCB is pledged to work for the common good of society as a whole, the last ten years has been a testament to that.  Below we list some successes.

1997
The Muslim Council of 
Britain (MCB) holds its 
inaugural meeting at Brent 
Town Hall in November, a 
culmination of three years 
of consultation, surveys 
and preparatory work.

1998
The MCB initiates and 
pioneers the campaign 
for equality legislation 
to be extended to cover 
Muslims and other 
religious groups.

1999
The MCB hosts Prime 
Minister Tony Blair at the 
Royal Commonwealth 
Institute in May – the 
first time a British PM 
attending a Muslim 
community reception is a 
guest of honour.

2000
MCB launches Caring for 
Muslim Patients which 
explains the religious and 

cultural beliefs of Muslim 
patients and their families 
in relation to health and 
disease and the growing 
ethical issues that face 
society. This launches 
MCB’s initiative to address 
spiritual and cultural 
provisions in the NHS.

2001
Count me in! Census Day 
on 29th April includes a 
question on religion – a 
culmination of a long and 
dogged campaign by led 
by the MCB. The inclusion 
of this question was a 
milestone for recognition 
and better targeted 
delivery of public services.

9/11 AND ITS 
AFTERMATH: Muslims 
are swift to condemn and 
repudiate the atrocities. 
Within hours of the Twin 
Towers attack, Muslim 
organisations in Britain 
were receiving hate mail. 
British Muslims found 
themselves catapulted 

to a front line that was 
not of their making. 
MCB spearheads and 
articulates the position 
of the majority clearly 
and effectively: utter 
condemnation of the 
atrocity. On 29 September, 
the MCB convened a 
national conference of 
imams and religious 
scholars who also issued 
a statement that such 
loss of innocent life was 
“absolutely condemned”.

2002
The MCB launches its first 
Leadership Development 
Programme for the 
Muslim community.

2003
The Chancellor announces 
changes to the Finance 
Bill in his April budget 
speech, removing the need 
for duty to be paid twice 
on Islamic mortgages. 
This opens the way for 
financial products offering 
shariah-compliant home 

purchase. The MCB was 
instrumental in lobbying 
and advising on this 
positive, wealth-creating 
and ethical government 
initiative. After MCB 
lobbies for new 
employment regulations 
come into force in 
December, providing 
direct protection against 
religious discrimination 
in employment and 
vocational training.

2004
Launch of MCB’s Books 
for Schools project in 
Manchester in March. 
The objective was to 
provide resource packs 
with books, artifacts 
and multimedia items to 
facilitate the teaching of 
Islam within the schools 
curriculum. More than 
900 such packs have been 
distributed so far.

2005
The MCB pursues a wide-
ranging initiative in the 
May General Election’s 
to encourage the Muslim 
community to engage 
fully with the democratic 
process.

ARMED FORCES 
CHAPLIANCY: as direct 
consequence of the MCB’s 
work with the Armed 
forces, the Ministry of 
Defence in 2005 officially 
works with the MCB 
for the recruitment and 
retention of the first ever 
Imam (Civilian Chaplain) 
for the Tri Service.

7/7 AND ITS 
AFTERMATH: Like 
9/11, the July bombings 
included Muslim victims. 
Coming a day after 
London’s successful bid 
for the 2012 Olympics – a 
campaign which included 
support from the MCB 
in lobbying Muslim 
members of the IOC – Sir 
Iqbal Sacranie noted, 
“We were together in 

our celebration, we must 
remain together in our 
time of crisis.”

2006
MCB engages with the 
TUC and Congress’s 
motion on Islamophobia 
and Racism is carried, 
drawing wider attention to 
verbal and physical attacks 
facing Muslims in Britain.

Following the TUC 
General Secretary address 
to the MCB 10th Annual 
General Meeting a year 
later, links were being 
established between 
unions and Muslim 
organisations.

Eid in Trafalgar Square! 
London Mayor Ken 
Livingstone welcomes 
20,000 Muslims 
celebrating the end of 
Ramadan and joins them 
in listening to Rap Music 
and Nasheed groups.

2007
MCB presents expert 
opinion for brief British 

schools by publishing 
Towards Greater 
Understanding – meeting 
the needs of Muslim 
pupils in state schools. 
MCB also launches 
several community 
capacity building 
projects. Including, 
Footsteps – providing 
role models for young 
Muslims, Mosques 100 
- building good practise 
for British mosques and 
the Negotiation Skills 
Training Programme for 
Muslim professionals.

2008
On the occasion of its 
tenth AGM, the MCB 
endorses a new vision 
statement: “To empower 
the Muslim community 
to contribute towards 
achieving a cohesive, just 
and successful British 
society.” In the coming 
months, the MCB 
will unveil a series of 
initiatives and activities 
that will be guided by this 
objective”.

Equalities: After years 
of campaigning, MCB 
welcomes Government’s 
decision to extend 
the positive duty on 
public authorities for 
the provision of goods, 
facilities and services on 
grounds of religion.

2009
MCB publishes 
‘Remembering the 
Brave’, an appreciation 
highlighting the 
contribution of Muslims 
in our Armed Forces.

MCB submits evidence 
to the House of 
Commons Committee 
on Communities and 
Local Government. 
The submission voices 
concerns about the 
Government’s Prevent 
programme and the 
conflation of security and 
integration.

2010
MCB holds its first 
Muslim Leadership 
Dinner.
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whole. It is an independent body that conducts its affairs with openness and transparency and in accordance with a constitution, without fear or favour. 

The MCB is pledged to work for the common good of society as a whole, the last ten years has been a testament to that.  Below we list some successes.

1997
The Muslim Council of 
Britain (MCB) holds its 
inaugural meeting at Brent 
Town Hall in November, a 
culmination of three years 
of consultation, surveys 
and preparatory work.

1998
The MCB initiates and 
pioneers the campaign 
for equality legislation 
to be extended to cover 
Muslims and other 
religious groups.

1999
The MCB hosts Prime 
Minister Tony Blair at the 
Royal Commonwealth 
Institute in May – the 
first time a British PM 
attending a Muslim 
community reception is a 
guest of honour.

2000
MCB launches Caring for 
Muslim Patients which 
explains the religious and 

cultural beliefs of Muslim 
patients and their families 
in relation to health and 
disease and the growing 
ethical issues that face 
society. This launches 
MCB’s initiative to address 
spiritual and cultural 
provisions in the NHS.

2001
Count me in! Census Day 
on 29th April includes a 
question on religion – a 
culmination of a long and 
dogged campaign by led 
by the MCB. The inclusion 
of this question was a 
milestone for recognition 
and better targeted 
delivery of public services.

9/11 AND ITS 
AFTERMATH: Muslims 
are swift to condemn and 
repudiate the atrocities. 
Within hours of the Twin 
Towers attack, Muslim 
organisations in Britain 
were receiving hate mail. 
British Muslims found 
themselves catapulted 

to a front line that was 
not of their making. 
MCB spearheads and 
articulates the position 
of the majority clearly 
and effectively: utter 
condemnation of the 
atrocity. On 29 September, 
the MCB convened a 
national conference of 
imams and religious 
scholars who also issued 
a statement that such 
loss of innocent life was 
“absolutely condemned”.

2002
The MCB launches its first 
Leadership Development 
Programme for the 
Muslim community.

2003
The Chancellor announces 
changes to the Finance 
Bill in his April budget 
speech, removing the need 
for duty to be paid twice 
on Islamic mortgages. 
This opens the way for 
financial products offering 
shariah-compliant home 

purchase. The MCB was 
instrumental in lobbying 
and advising on this 
positive, wealth-creating 
and ethical government 
initiative. After MCB 
lobbies for new 
employment regulations 
come into force in 
December, providing 
direct protection against 
religious discrimination 
in employment and 
vocational training.

2004
Launch of MCB’s Books 
for Schools project in 
Manchester in March. 
The objective was to 
provide resource packs 
with books, artifacts 
and multimedia items to 
facilitate the teaching of 
Islam within the schools 
curriculum. More than 
900 such packs have been 
distributed so far.

2005
The MCB pursues a wide-
ranging initiative in the 
May General Election’s 
to encourage the Muslim 
community to engage 
fully with the democratic 
process.

ARMED FORCES 
CHAPLIANCY: as direct 
consequence of the MCB’s 
work with the Armed 
forces, the Ministry of 
Defence in 2005 officially 
works with the MCB 
for the recruitment and 
retention of the first ever 
Imam (Civilian Chaplain) 
for the Tri Service.

7/7 AND ITS 
AFTERMATH: Like 
9/11, the July bombings 
included Muslim victims. 
Coming a day after 
London’s successful bid 
for the 2012 Olympics – a 
campaign which included 
support from the MCB 
in lobbying Muslim 
members of the IOC – Sir 
Iqbal Sacranie noted, 
“We were together in 

our celebration, we must 
remain together in our 
time of crisis.”

2006
MCB engages with the 
TUC and Congress’s 
motion on Islamophobia 
and Racism is carried, 
drawing wider attention to 
verbal and physical attacks 
facing Muslims in Britain.

Following the TUC 
General Secretary address 
to the MCB 10th Annual 
General Meeting a year 
later, links were being 
established between 
unions and Muslim 
organisations.

Eid in Trafalgar Square! 
London Mayor Ken 
Livingstone welcomes 
20,000 Muslims 
celebrating the end of 
Ramadan and joins them 
in listening to Rap Music 
and Nasheed groups.

2007
MCB presents expert 
opinion for brief British 

schools by publishing 
Towards Greater 
Understanding – meeting 
the needs of Muslim 
pupils in state schools. 
MCB also launches 
several community 
capacity building 
projects. Including, 
Footsteps – providing 
role models for young 
Muslims, Mosques 100 
- building good practise 
for British mosques and 
the Negotiation Skills 
Training Programme for 
Muslim professionals.

2008
On the occasion of its 
tenth AGM, the MCB 
endorses a new vision 
statement: “To empower 
the Muslim community 
to contribute towards 
achieving a cohesive, just 
and successful British 
society.” In the coming 
months, the MCB 
will unveil a series of 
initiatives and activities 
that will be guided by this 
objective”.

Equalities: After years 
of campaigning, MCB 
welcomes Government’s 
decision to extend 
the positive duty on 
public authorities for 
the provision of goods, 
facilities and services on 
grounds of religion.

2009
MCB publishes 
‘Remembering the 
Brave’, an appreciation 
highlighting the 
contribution of Muslims 
in our Armed Forces.

MCB submits evidence 
to the House of 
Commons Committee 
on Communities and 
Local Government. 
The submission voices 
concerns about the 
Government’s Prevent 
programme and the 
conflation of security and 
integration.

2010
MCB holds its first 
Muslim Leadership 
Dinner.
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Forthcoming Events 

Forthcoming events in which Delegation Members are involved and which 
the MCB will be attending 

Organization of Pakistani Entrepreneurs (OPEN) Forum 
Mountain View, California, USA 
Saturday 05 June 2010 
www.opensiliconvalley.org 

Muslim Council of Britain (MCB) Annual Conference 
London, UK 
Sunday 20 June 2010 
www.mcb.org.uk 

Islamic Society of North America (ISNA) Annual Convention 
Chicago, Illinois, USA 
Friday 02-Monday 05 July 2010 
www.isna.net/Conferences/pages/Annual-Convention.aspx 

The Inaugural Oxford Global Islamic Branding and Marketing Forum 
The Rise of Global Islamic Business: Muslim Market Opportunities and Challenges
Oxford, UK 
Said School of Business, Oxford University supported by MCB 
Sunday 25-Tuesday 27 July 2010 
www.sbs.ox.ac.uk/newsandevents/conferences/OGIBMF 
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As a premier faith-based UK charity, Muslim Aid has built a profile that garners respect across the world. Today we 

would like to offer you the opportunity to gain a unique access to some of the most influential people in Britain through 

the sponsorship of 'The Launch Event' of our 25th year celebrations, which will be held at a prominent venue in London 

on the 24th of March 2010.

The event will be attended by distinguished guests, major donors, members of the business community and the media.

Muslim Aid offers you the opportunity to gain direct exposure to some of the most powerful and influential people in the 

UK and align your product / organisation with the work of an international charity

There are a number of corporate sponsorship opportunities available, please read on to find out more.

The Launch Event

Network with some of the most 

influential people in Britain
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“you shall not attain 

righteousness until you 

spend out of what you 

love (in the way of Allah). 

Allah knows what ever 

you spend.” 

(The Qur’an, 3:92)

• 1x banner at the entrance of The Launch Event.

• Access for one person to pre-dinner reception with chief guest.

• A seat at the VIP table.

• Mention of your sponsorship on pre-event publicity.

• Prominent table for ten of your guests at the event dinner.

• Sponsor's logo to feature on the special edition 25 Year Souvenir Booklet (distributed to all guests).

• One leaflet to be included within the event's brochure pack (distributed to all guests).

• Space for your promotional material at The Launch Event.

Event
Silver Sponsor (3 opportunities) 

eight / tenSilver Sponsor: £10,000

Serving Humanity

In Need and in Adversity

UK Charity Reg No 295224

Muslim Aid, a premier British Muslim relief and 

development agency, guided by the teachings of 

Islam, endeavours to tackle poverty and its causes 

by developing innovative and sustainable solutions 

that enable individuals and their communities to 

live with dignity and by supporting initiatives that 

promote economic and social justice.

Help Muslim Aid 
Alleviate Poverty 

Address: Muslim Aid, PO Box 3, London, E1 1WP, UK

Telephone: +44 (0) 20 7377 4200    Fax: +44 (0) 20 7377 4201    Website: www.muslimaid.org    Email: mail@muslimaid.org • • • •

•
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