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Enduring performance despite
stubborn volatility
In our 15 years in the business of Islamic finance media and publishing, we have
been privileged to be in the front seat of global Shariah finance developments.
Breaking news before they hit the headlines, analyzing developments as they unfold
and reporting on activities from all corners of the world from the most sophisticated
Shariah finance jurisdictions to up-and-coming obscure markets, we are on the
pulse of the Islamic finance sector as it continues to grow from strength to strength
every year despite obstacles along the way.
This year is no different, and if anything, it has been a painfully challenging one as global
macroeconomic conditions and international geopolitical events dealt severe blows to
the Islamic finance industry which, for the first time since its modern history, has seen
expansion moderate to the single-digit realm. This makes the IFN Awards 2018 an even
more rewarding endeavor as the victors did not just survive such a challenging year
riddled with controversies and instability, but gloriously triumphed in the face of adversity.
In a year where nationalism and populist policies take center stage and have roiled the
financial markets amid internal shocks which reached mainstream consciousness (ie the
Dana Gas debacle), contenders for the IFN Awards showed great resilience and creativity
in navigating the tricky landscape, and ultimately, staying on top of it.
It has been a remarkable year for the IFN Deals of the Year as 2018 was a year marked
with greater diversity of submissions, with nominations from smaller markets accounting
for more than one-third of submissions. Three themes were prominent in the latest round
of nominations: social impact and sustainability, market expansion and perpetuity.
The IFN Best Banks Poll, which covers 38 categories, received votes extending well into
five figures for the 14th edition, as we welcome new faces and familiar names.
In its 13th year, the IFN Service Providers Poll, the market-leading poll honoring the
indispensable pillars of the global Islamic finance sector, received a record-breaking
number of votes since IFN revamped the voting verification system to eliminate
discrepancy and duplication to ensure fairness and accuracy.
The IFN Law Awards on the other hand received nominations from across the Middle
East, Europe, Asia and Africa from law firms of varying sizes and stature. A few notable
themes emerged: green, sustainable and responsible investment, and environmental,
social and governance projects featured prominently; new subsectors rose to the fore,
primarily REITs and exchange-traded funds while Sukuk deals saw more diversity in terms
of originator and structure.
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We are also pleased to be recognizing a new segment, one that has been heralded as ‘the
future’ of Islamic finance: fintech. The inaugural World Islamic Fintech Awards attracted
over 100 submissions from around the world and honored start-ups that are leaving an
impact on the Islamic finance sector while exhibiting promising potential.
Once again, it is indeed our immense pleasure to be saluting the very best of the industry,
who are relentlessly pushing the envelope in terms of innovation and impact, and are
inspiring the rest of the world to go above and beyond in the discipline of finance for good.
Vineeta Tan
Managing Editor
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Yinson’s Sukuk: Malaysia’s first
perpetual Mudarabah facility
Mudarabah Deal of the Year
Yinson Holdings floated a RM950 million (US$238.31
million) Sukuk paper in May 2018. Unlike other facilities
in the local Islamic debt capital market, the offering was
Malaysia’s first perpetual Sukuk Mudarabah facility.
Speaking to Azalia Aziz, the vice-president of governance
and transaction management of the Capital Markets
Group at AmInvestment Bank, DURGAHYENI MOHGANA
SELVAM has the details.

Issuer

Yinson Holdings

Size of issue

RM950 million

Mode of issue

Unsecured and unsubordinated

Purpose

Shariah compliant purposes

The Sukuk facility was structured along the principles of
Mudarabah. Azalia said that other structures were considered
during the arranging of the Sukuk paper. “Mudarabah was
picked due to its characteristics which resemble equity
features and suits well with perpetual features of the Sukuk,”
Azalia explained.

Tenor

Perpetual

Profit rate

6.8%

Payment

Semi-annually

The proceeds from the issuance will be utilized for Shariah
compliant purposes such as refinancing outstanding financing
facilities/loan or Sukuk/debt facilities of Yinson TMC or Yinson
Holdings; defraying the fees, costs and expenses in relation
to the issuance and for general corporate purposes such
as the funding of Yinson Holdings’s working capital and the
funding of equity contribution and/or capital expenditure for
new projects.

Maturity date

6th May 2118

Currency

Malaysian ringgit

Lead manager
and facility agent

AmInvestment Bank

Governing law

Malaysian law

Listing

Unlisted

Rating

Unrated

Structure

Mudarabah

Face value/
minimum
investment

RM1 million (US$250,974) or in integral
multiples of RM1 million

Mudarabah was picked due
to its characteristics which
resemble equity features and suits
well with perpetual features
of the Sukuk
The issuance has the distinction of being Malaysia’s first
perpetual Sukuk based on the Shariah principle of Mudarabah.
“The Rab Al Maal (the issuer) shall provide capital for the
purpose of its investment in the Mudarabah venture which is
identified [as] Yinson Holdings’s Shariah compliant businesses
involving the provision of the vessel chartering, operating and
leasing, marine, transport, shipping, investment holding and
treasury management services,” Azalia clarified.
Other than the slight difficulties in deciding on the structure,
the arrangers did not face many challenges in arranging the
Sukuk paper. Azalia explained that it was an easy execution as
the issuer was not required to provide physical/tangible assets.
The Sukuk paper was a hit with investors, with full subscription
at a profit rate of 6.8%.
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Summary of terms & conditions

Despite not being a popular choice in past Sukuk papers
when it comes to tenor, Malaysia has lately seen an increase
of interest in perpetual Sukuk papers. In 2018 alone, UMW
Holdings, OSK Holdings and DRB-HICOM established their
respective perpetual Sukuk programs.
On a larger scale, perpetual tenors have been used more
commonly in other nations, especially from the Middle
East. Perpetual Islamic papers that were issued in 2017
include those from Saudi Investment Bank and Bahrain’s
Al Baraka Banking Group. Pakistan-based Meezan Bank
was also looking to float a perpetual Tier 1 Sukuk facility
by June or July 2018, which is dubbed as the nation’s first
Tier 1 paper.

July 2019
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Indonesia’s Sukuk: Paving the way for
green sovereign Islamic papers
Sovereign Deal of the Year
February 2018 was a historical month for the global Islamic
debt capital markets as the world’s debut US dollardenominated green sovereign Sukuk facility was launched
by the Republic of Indonesia. The transaction comprised
a US$1.25 billion five-year green Sukuk facility as well as
a US$1.75 billion 10-year Sukuk tranche. DURGAHYENI
MOHGANA SELVAM has the exclusive on the makings of this
historical deal.
Both tranches of the Sukuk were structured based on the Shariah
principles of Wakalah. “The Sukuk assets under this issuance
consist of state-owned assets including land and buildings
(51%) and project assets which are under construction or to be
constructed (49%),” according to a document from Dubai Islamic
Bank (DIB) as viewed by IFN. Investor roadshows were conducted
across key global financial hubs like Kuala Lumpur, Paris, London,
Amsterdam and Dubai. “Paris and Amsterdam were considered
due to the high concentration of socially responsible investors,”
explained the bank.
Initial price guidance was released at the 4.05% area for the
green Sukuk tranche and 4.7% area for the 10-year Sukuk
tranche, targeting an intraday execution. After around eight hours
of bookbuilding, the final guidance was released at 3.75% for
the five-year tranche and 4.4% for the 10-year tranche. “The
transaction was in line with the Republic’s ongoing objectives
to strengthen the global Islamic financial market and commit
to environmentally sustainable green funding,” DIB expounded.
Investors were from various regions around the world and included
fund managers (FMs), insurance companies (Ins), pension funds
(PFs), sovereign wealth funds (SWFs), central banks (CBs) and
private banks (PBs).
The most populous Islamic nation in the world has initiated
various efforts to accommodate the green Sukuk facility. Among

Summary of terms & conditions
Issuer
Perusahaan Penerbit SBSN Indonesia III
Obligor
Republic of Indonesia
Size of issue
US$3 billion
Mode of issue
Senior, unsecured, Reg S, Rule 144A
Tenor
Green Sukuk: Five years
Sukuk: 10 years
Issuance price
100%
Profit rate
Green Sukuk: 3.75%
Sukuk: 4.4%
Maturity date
Green Sukuk: 1st March 2023
Sukuk: 1st March 2028
Joint bookrunners DIB, CIMB, Citigroup, HSBC and Abu Dhabi
Islamic Bank
Green structuring HSBC
advisor
Governing law
English and Indonesian
Legal advisor
Clifford Chance
Listing
NASDAQ Dubai and Singapore Exchange
Securities Trading
Structure
Wakalah

them are the implementation of the Green Bond and Green Sukuk
Framework, obtaining a second party opinion from the Center for
International Climate Research and subsequently awarded the
‘medium green’ shading and consent on certain reporting and
use of proceeds obligations.
The proceeds of the green Sukuk will be used to finance or
refinance expenditure directly related to ‘Eligible Green Projects’
as defined in the framework, which include renewable energy,
energy efficiency, waste to energy and waste management;
resilience to climate change for highly vulnerable areas and
sectors/disaster risk reduction; sustainable management of
natural resources; sustainable transport and agriculture; as well
as green tourism and green buildings.

Chart 1: Allocation breakdown of Indonesia’s green sovereign Sukuk by geography and investor type
Five-year green Sukuk tranche
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Source: Dubai Islamic Bank
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Shaheen SPV’s Sukuk: First of its kind
Structured Finance Deal of the Year
In June, an SPV formed in the Abu Dhabi Global Market
(ADGM) issued a Sukuk paper. The paper was the first
of its kind, whereby an ADGM structure was specifically
used to hold aircraft assets for issuing Shariah compliant
papers. DURGAHYENI MOHGANA SELVAM speaks to
Natixis, one of the two arrangers of the transaction, to
find out more.
Natixis and Noor Bank joined hands to arrange the 12-year
paper, aimed at providing Islamic investors with exposure to
high-yield US dollar-denominated real assets. The initiative,
dubbed Project Shaheen, also provides access to Islamic
investment opportunities with the transparency of common
law regulations and the integrity of an Islamic financial center.
Based on the Wakalah structure, the Sukuk facility is nontradeable and unrated. The bank tells IFN that the structure
was selected on the basis of the nature of the underlying
assets, which are Shariah compliant aircraft-backed assets.
The size of the unlisted Sukuk paper was not disclosed.

The main challenge was to
combine multiple aircraft
assets with different features and
based on different parts of the
aircraft asset capital structure,
which gave investors a very
attractive return while ensuring a
well-diversified investment
opportunity
The Sukuk facility was structured in response to an issue
voiced by Islamic investors that the market lacks Islamic
products they could invest in. Natixis says that to address
this issue, the paper was structured as an asset-backed
Sukuk facility that gives access in the most Shariah compliant
manner to US dollar high-yield Islamic aircraft assets. With
the highly innovative facility, the ADGM has diversified its
Islamic debt capital market prowess. “It is also the first time
that the ADGM structure is used to hold aircraft assets for
issuing a Sukuk [facility], a milestone for the ADGM’s aviation
finance and leasing sector,” Natixis explains.
Demand met expectations, owing to the strong collaboration
between the joint lead managers, the bank tells IFN. As with
most Sukuk issuances, this paper has its own fair share of
challenges, but the hurdles later became a vital contributor
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Summary of terms & conditions
Issuer

Shaheen SPV, incorporated in Abu Dhabi
Global Markets

Obligor

Shaheen SPV

Size of issue

Undisclosed

Mode of issue

Regulation S

Purpose

To provide Islamic investors with exposure
to high-yield US dollar-denominated real
assets

Tenor

12 years

Currency

US dollars

Maturity date

November 2029

Lead managers
and bookrunners

Natixis, Noor Bank

Sole arranger &
structurer

Natixis

Governing law

UK law

Legal advisor(s)/
counsel

Clifford Chance

Listing

Unlisted

Underlying
assets

Shariah compliant aircraft-backed assets

Rating

Unrated

Shariah advisor

Natixis Shariah supervisory board

Structure

Wakalah

Tradability

Non-tradeable

to investors’ interest in the facility. “The main challenge was
to combine multiple aircraft assets with different features and
based on different parts of the aircraft asset capital structure,
which gave investors a very attractive return while ensuring a
well-diversified investment opportunity,” the bank expounds.
The transaction, which follows the successful completion of
the first aviation sale and leaseback transactions arranged
by Natixis in the ADGM in late 2016 and the registration of
three international aviation leasing companies earlier this
year, is expected to provide a boost to the nation’s aviation
financing sector. “This Sukuk will definitely give the
opportunity to Islamic investors to have access to
sophisticated high-yield aircraft assets, which in turn will
help grow the investor base in aviation financing,” the bank
envisions.
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Morocco’s maiden Sukuk:
Years in the making
Africa Deal of the Year

Summary of terms & conditions

Morocco joined the likes of Nigeria in issuing its inaugural
sovereign Sukuk paper in October last year. The Sukuk
Ijarah facility, issued for MAD1 billion (US$104.07 million),
is guaranteed by the Moroccan government. Speaking
to Clifford Chance, the legal advisor to the transaction,
DURGAHYENI MOHGANA SELVAM has the details.

Issuer

Kingdom of Morocco through a special
purpose securitization fund (FT Imperium)

Obligor

Maghreb Titrisation

Size of issue

MAD1 billion (US$104.07 million)

Mode of issue

Private placement

Morocco has had Sukuk under its radar for more than a year
now, trying unsuccessfully to issue its maiden paper. Expected
to issue the paper by the 15th September 2017, the central
bank missed the date. The Sukuk sale was previously slated
for before the summer of the same year, but in June 2017,
Finance Minister Mohammed Boussaid decided to postpone
the auction so that it can be executed in coordination with
other Islamic finance measures. Last year, Morocco was
looking to float four Sukuk papers, but only one saw daylight,
as the country was yet again hit by a series of delays.

Purpose

N/A

Tenor

Five years

Issuance price

MAD1 billion

Profit rate

2.66%

Payment

Annually

Currency

Moroccan dirham

Bookrunner(s)

Banque Centrale Populaire, BMCE Bank of
Africa, Attijariwafa Bank, Media Finance,
CDG Capital, Banque Marocaine pour le
Commerce et l'Industrie and Crédit du
Maroc

Governing law

Moroccan laws

Legal advisor(s)/
counsel

Clifford Chance

Listing

None

Underlying
assets

Usufruct

Shariah
advisor(s)

Conseil supérieur des Ouléma (National
Shariah Board)

Structure

Ijarah

Tradability

Yes

Face value/
minimum
investment

MAD100,000 (US$10,406.8) per certificate

The inaugural five-year paper was placed via the Shariah
principles of Ijarah. Clifford Chance indicates that the structure
was chosen in line with the amended law on securitization. “The
structure was used in compliance with the reform of the law
on securitization in 2013 which provides for a new framework
for the issuance of Sukuk certificates through securitization
vehicles,” the law firm tells IFN.
Garnering healthy demand, the Sukuk issuance was
oversubscribed by 3.6 times. The certificate, carrying a 2.66%
annual coupon rate, was exclusively offered to domestic
investors and received demand amounting to MAD3.6 billion
(US$374.64 million). Sophisticated investors, including
conventional and Islamic banks, insurance companies,
pension funds and Undertakings for the Collective Investment
in Transferable Securities — mutual funds regulated by the EU
— invested in the issuance with Shariah compliant financial
institutions representing 35% of Sukukholders.

Despite its success, Clifford Chance tells IFN that the arranging
of the transaction was not an easy one. “There were a lot of
structuring points to be addressed due to the nature and legal
status of the underlying assets owned by the state,” the firm
says.
Nevertheless, the firm is optimistic the issuance could change
the Moroccan Sukuk landscape. “This operation will pave the
way for the development of the Islamic finance market in
Morocco with the offering of new investment products to
participative banks recently created in Morocco,” Clifford
Chance expounds.
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Bahrain’s US dollar Sukuk: Favoring
Islamic over conventional
Bahrain Deal of the Year
The Kingdom of Bahrain floated a US dollar-denominated
Sukuk issuance in March 2018; the paper was issued with
a 10-year maturity and garnered demand more than twice
its size. DURGAHYENI MOHGANA SELVAM provides a
rundown of the successful transaction.
The sovereign initially planned to issue a long seven-year
Sukuk facility, and a 12-year or 30-year conventional bond
or both, depending on market conditions, but later decided
to discontinue its conventional efforts and carry on with the
Islamic issuance.

Bahrain has fostered a
long-term relationship
with debt capital market investors,
and we are pleased to see strong
appetite for the transaction
despite the volatile market
conditions
The bonds were shelved due to pricing demands from some
investors, whereas the Sukuk facility was floated for various
reasons, including the prevalent market backdrop, the
performance of recent emerging markets debt capital market
issuances as well as investor feedback to proactively manage the
performance of Bahrain’s securities in the secondary market.
Printed with an aim to manage Bahrain’s funding requirements, a
global roadshow for the Rule 144A/RegS paper was conducted,
with the Kingdom meeting more than 70 investors across Asia,
Europe, the Middle East and the US. Initial price guidance was
released in the 7% area, but as the orderbook recorded strong
momentum, the final pricing was tightened to 6.88%.
With BNP Paribas, Citi, Gulf International Bank, National Bank
of Bahrain and Standard Chartered Bank arranging the deal,
the Sukuk received an orderbook more than twice its original
size at around US$2.1 billion from more than 100 investors.
The offering attracted both Islamic and conventional investors,
with 59% from the MENA region, 16% from Europe, 14% from
the UK, 9% from the US and 2% from Asia. Distribution by
investor type comprised 63% from banks or private banks,
33% from fund managers, 3% from pensions and insurance
and 1% from others. “Bahrain has fostered a long-term
relationship with debt capital market investors, and we are
pleased to see strong appetite for the transaction despite the
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Summary of terms & conditions
Issuer

Kingdom of Bahrain

Size of issue

US$1 billion

Mode of issue

Rule 144A/RegS

Purpose

For funding requirements

Tenor

10 years

Profit rate

6.88%

Currency

US dollar

Lead managers
and joint
bookrunners

BNP Paribas, Citi, Gulf International Bank,
National Bank of Bahrain and Standard
Chartered Bank

Governing law

Bahraini law

Rating

Sovereign ratings:
Fitch: ‘BB-‘
S&P: ’B+’
Moody’s: ‘B1’

Investor
breakdown

Geographical distribution:
MENA: 59%
Europe 16%
UK: 14%
US: 9%
Asia: 2%
Investor distribution:
Banks/private banks: 63%
Fund managers: 33%
Pensions and insurance: 3%
Others: 1%

volatile market conditions,” Salman Al-Khalifa, the executive
director of banking operations at the Central Bank of Bahrain,
said.
Bahrain has a history of being a popular choice for Sukuk
investors due to its dependability. But 2017 saw the Kingdom’s
public debt level deteriorate, with the IMF estimating the level
at 99% of GDP for 2018.
The nation has also been rated as junk by all three of the
world’s top credit rating agencies, adding to its woes in
attracting investors.
The absence of the Central Bank of Bahrain’s monthly
statistical bulletin since November 2018 is also contributing to
the reluctance of investors to invest as they are unsure of the
Kingdom’s current situation of foreign reserves.
Despite this, the Kingdom has its future borrowing plans
worked out, including local debt capital market issuances, and
the country is also looking to issue another international paper,
either conventional or Islamic, later this year.
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Fund Focus: Al Rayan Qatar ETF
Qatar Deal of the Year

Summary of terms & conditions
Name of the fund Al Rayan Qatar ETF

Ending a challenging journey that started way back in 2012,
Masraf Al Rayan has listed on the 21st March 2018 its Al
Rayan Qatar ETF on the Qatar Stock Exchange (QSE). The
QAR469.34 million (US$128.62 million) vehicle is Qatar’s
first Islamic exchange-traded fund (ETF) and certainly not
Masraf Al Rayan’s last. MARC ROUSSOT reports.

Issuer

Masraf Al Rayan

Launch date

21st March 2018

Fund manager

Al Rayan Investment

Fund category

Exchange-traded fund

Driven by a pioneer mindset, Masraf Al Rayan started working
on developing a Shariah compliant ETF back in 2012. “We
generally like to do things ahead of other people and like to be
early rather than late,” shares Akber Khan, a senior director in
charge of asset management at Al Rayan Investment.

Fund domicile

Qatar

Size

QAR469.34 million

Investment
objective
Asset allocation

N/A

Geographical
exposure
Investor risk
profile
Expected yield

Qatar

Base currency

Qatari rial

Tracked index

QE Al Rayan Islamic Index (price)

“We did not check if there was any demand. Perhaps there
was, but that was not our priority. We felt that ETF is a global
trend. It is a global force. We could not think of reasons not to
do it. We thought it was only a matter of time this asset class
comes to our region,” explains Akber.
Needless to say, many hurdles were standing in the way of
Masraf Al Rayan as six years have passed between the idea
and the launch of the ETF. To begin with, the QSE was not
equipped with a Shariah compliant index. Masraf Al Rayan
decided to create its own instrument, introducing the QE Al
Rayan Islamic Index (price) in 2013.

N/A

Medium to high
5% per year

Source: Masraf Al Rayan

In addition, besides the lack of awareness from Masraf Al
Rayan’s service providers such as custodians, lawyers and
auditors on what an ETF is and how it works, the biggest issue
was the absence of regulations accommodating ETFs until
2017.
“We had three regulators that did not necessarily communicate
with each other and did not necessarily hold the same views
about the desirability of having ETFs. In some cases, some
wanted to have ETF rules that contradicted with what the other
regulators desired,” details Akber who added: “It should not
have taken as long as it did.”
Now that everything is in place, Masraf Al Rayan plans to
launch other ETFs in the near future, although a schedule has
yet to be decided. “If you have an ETF which is US$50 billion
or US$100 billion, that’s extremely profitable. When you have
an ETF of US$150 million, it does not make a huge amount of
money. Therefore, for us to secure the volume, for this to be
a profitable commercial venture, we need to create additional
ETFs to the benefit of the economies of scale,” explains Akber.
While Masraf Al Rayan did not wish to share more details on
the strategies it has been considering, it confirmed with IFN
that it is not working on gold ETFs.
The opinions and viewpoints expressed in the Fund Focus do
not constitute as a recommendation for any funds highlighted.
The information presented is not investment advice and should
not be treated as such.
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Al Rayan Bank’s Tolkien Sukuk — the
UK’s largest-ever Shariah compliant bond
UK & Sukuk Deal of the Year
In February last year, Al Rayan Bank, the UK’s oldest
and largest Islamic bank, became the first bank in the
world to issue a public Sukuk facility in a non-Muslim
country, reinforcing the UK’s position as the western
hub for Islamic finance. The Shariah compliant Tolkien
Sukuk facility was lauded as the largest-ever sterlingdenominated Sukuk issued by a UK entity, following the
UK government’s GBP200 million (US$254.53 million)
Sukuk issued in 2014.
With a maturity date of 2052, the Sukuk facility was listed on
the London/Dublin Stock Exchange and priced at GBP250
million (US$318.25 million) or three months’ LIBOR plus
80bps.
“It is a single-tranche transaction, structured so the
certificates count as high-quality liquid assets and can be
treated as level 2B assets for the bank liquidity coverage
ratio,” explained Amir Firdaus, CFO at Al Rayan Bank. “They
will also be eligible collateral at the Bank of England. S&P
rated the transaction ‘AAA’ and it was also rated ‘Aaa’ by
Moody’s Investors Service.
“Tolkien Sukuk was oversubscribed with final demand at
155% of the book, reflecting the strong demand for Islamic
financing instruments that exists in the market, and the fact
that the UK is well-positioned to become the destination
of Sukuk issuance for Western Europe. The end-to-end
delivery was orchestrated by Al Rayan Bank’s team and
Norton Rose Fulbright.”
European residential mortgage-backed security investors
and conventional and Islamic banks and pension funds were
all represented in the final allocation. The Sukuk facility has
an expected call weighted average life of three years. Al
Rayan Bank and Standard Chartered Bank acted as the lead
managers and bookrunners, with the former also leading as
the principal advisors.
“The issuance was a major landmark in the history of Al
Rayan Bank, but it is also a significant development for the
global Islamic finance sector,” Amir added. “The bank is
not only growing its core Muslim customer base, but also
its non-Muslim market and will continue to evolve its range
to meet the needs of all customers. The deal put Islamic
finance on the map in the UK, cementing its position as the
Islamic finance hub in Europe.
“Tolkien Sukuk showcases both the structuring capabilities
within the UK legal framework and the capabilities of UK
financial institutions such as Al Rayan Bank to produce assetbacked Sukuk using homogenous residential assets.”
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Summary of terms & conditions
Issuer

Tolkien Funding Sukuk No 1

Obligor

Al Rayan Bank

Size of issue

GBP250 million (US$318.25 million)

Mode of issue

TBC

Purpose

To diversify funding

Tenor

34 years

Issuance price

100%

Profit rate

The transaction is priced at sterling three
months’ LIBOR plus 80bps

Payment

Quarterly

Currency

Pound sterling

Maturity date

20th July 2052

Lead manager(s)

Al Rayan Bank, Standard Chartered Bank

Principal
advisor(s)

Al Rayan Bank

Bookrunner(s)

Al Rayan Bank, Standard Chartered Bank

Governing law

English law

Legal advisor(s)/
counsel

Norton Rose Fulbright

Listing

London/Dublin Stock Exchange

Underlying assets

Prime UK, first-charge, owner-occupied,
home purchase plans originated by Al
Rayan Bank. The GBP250 million sterlingdenominated Sukuk facility has an expected
called weighted average life of three years.
It is a single-tranche transaction, structured
so the certificates count as high-quality liquid
assets and can be treated as level 2B assets
for the bank liquidity coverage ratio. They
will also be eligible collateral at the Bank of
England.

Rating

Rated ‘AAA’ by S&P and ‘Aaa’ by Moody's
Investors Service.

Shariah advisor(s)

Shariah supervisory committees of Al Rayan
Bank and Standard Chartered Bank

Structure

Residential mortgage-backed security
(RMBS)

Tradability

Euroclear/Clearstream, Luxembourg

Investor
breakdown

European RMBS investors and conventional
and Islamic banks and pension funds all
represented in the final allocation

Face value/
minimum
investment

GBP100,000 (US$127,301) and multiples of
GBP1,000 (US$1,273.01)
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Interview with Mohammed Kateeb, the
group chairman and CEO of Path Solutions
Until recently, Path Solutions approached the Islamic financial services sector in a
more traditional manner, with a pure Shariah compliant core banking platform along
with some verticals. Now, Path Solutions is focusing on providing
digital
solutions to its clients, which is quite exciting for the whole segment.
It is no secret that the Islamic finance segment is
a little behind the digitalization curve. Innovation
presumably massively involves digital strategy. So what
is Path Solutions’s digital strategy in a highly regulated
environment?
There is no doubt that we live in very exciting times. I truly
believe that digitalization is one of the most fundamental
periods of transformation we have ever witnessed in the
financial services sector, and Path Solutions realized this very
early in the cycle and has two strategic approaches to tackle
them. The first one started 10 years ago, when we started
investing heavily in a state-of-the-art core banking platform,
built on an open architecture and supports strategic industry
initiatives such as open banking and open APIs [application
programming interfaces]. It is a web-based, cloud-ready
and extremely secure system that supports advanced omnichannels. In addition, we focus on the digital transformation
initiatives of our clients, and ensure we support all these
initiatives with great technology that we provide. We have
great e-channel solutions built over our omni-channel platform
such as internet banking for both retail and corporate and
mobile banking. I believe we have the most advanced financial
industry-ready platform on the market.
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Dentons. The world's
largest global elite law firm.*
We are at the forefront of innovation in Islamic Finance and work closely with key
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The second approach is to be a key enabler for the new Islamic
finance ecosystem, and in this area we partnered with a few
key players to bring advanced financial services to the market.
What challenges are you facing in an industry trying to cope
with the massive demand for digital and open banking, like
the conventional one?
Our biggest challenge in the last two years has been the
increased urgency of our clients for digitalization. They all
decided that this is too important for them and it shot up in
their priorities and they wanted it yesterday. Of course, digital
transformation is not just to have digital channels, but a
comprehensive full transformation end-to-end process, and
being our clients’ strategic technology partner, we were called
on to help. It has been a very busy two years for us and the
whole industry. The challenge was not only to respond to these
demands but educating our clients on what is possible and
the way you go about it! Because all our clients are users of
social media and digital services, they all have extensive input
of what they would like to have, which is different from the old
times when the majority of this task was dominated by the
information technology (IT) department.
On the other hand, open banking initiatives are still limited in
our markets as they are heavily regulated and, unlike the EU
governments, are not pushing for it yet, and unlike the other
developed countries in the east and west, the opportunity is
not realized; but we know it is coming soon and we are ready
for it.
On that note of innovation, what are your views therefore,
on things like blockchain, artificial intelligence (AI) and
robotics? As an Islamic technology provider, are you
going to go down that sort of route? What are your latest
innovations in the matter?
The technologies you listed are identified as the technologies
of the Fourth Industrial Revolution which we are living in. Of
course, there are many other technologies, but these are key
and very relevant to our industry. I am a strong believer that AI
is the most important one, and it is already appearing in many
financial systems on the market including our products. AI
already plays an amazing role in analytical systems, analyzing
big data extracted from social media, core banking and
e-channels, and allowing us to understand customers, their
behavior and their preferences more than before, which in turn
allows financial institutions to offer products for the segment
of ‘one’ knowing exactly what that one needs and wants. It is
also appearing in fraud management, chatbots, robo-advisors
and many other systems. It is moving deep in the institution
to the back-end system, allowing the institution to understand
its business, its processes and its data better than ever and
focusing on enhancing its business to be more efficient and
profitable.
Blockchain is offering a trusted internet that enables crossborder payments and settlements without a mediator and
executing in real-time, something that was incomprehensible
a few years back. Many financial institutions are already having
initiatives around blockchain in Africa and the Middle East. An
exciting development happened in the last two years when
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large technology companies such as Microsoft and Oracle
came into this space providing application infrastructure
for blockchain and allowing companies to build effortless
blockchain applications.
Of course, we at Path Solutions started investing in these areas
early and we already have AI built into our products such as
our analytics and omni-channels, and we have initiatives that
we are building based on blockchain with a few of our clients.
What according to you is the 24-month outlook for the
Islamic financial services industry?
Major initiatives around what I have explained above are
currently in the works and are either already available or we
will see them bear fruit in the coming 24 months. I believe
digitalization will continue at full thrust in our segment and any
bank not jumping into this will be left out. It is a true revolution
that in two years we will see some changes, but in five years
we will see the true results of this revolution.
You have a strong market position, albeit you are a relatively
small player in the global financial services sector. What
are the emerging domains you would like to focus on over
the longer term to catch up with traditional IT firms?
Yes, we are a small player if we consider the full finance industry,
but we are a leader in our Islamic finance segment which is
a small segment if it is compared to the whole conventional
financial industry, and we like it that way! No company can
claim leadership in the technology space for the whole
financial industry as it is very fragmented, but in our segment,
we claim that leadership. It continues to be our focus to keep
that industry leadership and continue to be the undisputed
technology leader for this segment. And yes, it will continue to
require tremendous investment in advanced technologies, and
we are currently investing around 33% of the company total
revenue in research and development, and it is very important
to continue to do so. We are not playing catch-up and we never
felt behind, as we always realized the trends early and invested
very early in innovations. We are actually a true leader in our
space, and we have more advanced solutions than many of
our counterparts in the conventional space.
Are there any future collaborations with start-ups in the
fintech sector which are generating great ideas and
solutions?
As I stated before in the other very important part of our
strategy, we are partnering with key players and creating startups to address some advanced financial services and helping
to build the Islamic financial ecosystem. We are excited about
these services which will be announced in 2019.

Powering Islamic Financial Markets

Web: www.path-solutions.com
Email: info@path-solutions.com
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2018

IFN Deals of the Year 2018
The results are in, and IFN is delighted to announce the
final winners of our Deals of the Year (DOTY) 2018, as
judged by our independent panel of industry experts. We
wish all winners the sincerest congratulations.
DOTY 2018 enjoyed three main themes: market expansion,
social impact/sustainability, and perpetuity. Oddly, one factor
was missing: fintech. Notably, crowdfunding and financial
technology-driven transactions were not present among the
nominations.
As has become a common thread, the International Islamic
Trade Finance Corporation (ITFC) is the most active player
expanding the African market and nurturing the Central
Asian markets. Following the Kingdom of Morocco’s maiden
benchmark Sukuk, one is hopeful that Morocco will be a
significant contributor to future DOTY competitions. Elsewhere,
OCBC Al-Amin took Islamic finance to Cambodia.
We have always had this discussion, but never came
to a satisfactory conclusion: Is Islamic finance different
from a positive moral construct? The heated contest for
Social Impact DOTY seems to indicate that the Islamic
finance market is increasingly committed to sustainable
development. Innovation in the US and government
engagement in Asia and Africa complemented the array of
new green and sustainable transactions. Efforts are afoot in
Malaysia starting with the first social impact Sukuk. Now,
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Chart 1: 2018 submissions
Turkey
5%
UAE
29%

Saudi Arabia
14%

Pakistan
9%
Indonesia
4%
Oman
8%

Kuwait
4%

Malaysia
25%

Africa inc. Egypt
2%

Malaysia is promoting value-based intermediation, and
global market players are heeding the call.
Although Malaysia has traditionally led in submissions, in
2018 the UAE pipped Malaysia. Saudi Arabia, Pakistan and
Oman were closely followed by Turkey as the top markets.
Nonetheless, many submissions were variations of an older
theme, even second or third issuances under a program that
won an award in the past!
Among the big developments in 2018 was the diversity
of submissions from all other markets. In previous years,
July 2019

deeper
understanding
better
solution
AZP Legal Consultants is a full-service law firm that was established back in 2004.
As a new generation law firm, we have faced the challenges of empowerment and
transformation by taking a leading role through the creation of a new generation
multi-disciplinary law firm that addresses the needs of their clients following a holistic approach.
Particularly in Islamic Finance, we have long-standing experience
in delivering pioneering legal advice on Islamic finance
transactions for various Islamic financial institutions. In addition to
that we also have a long relationship with the Ministry of Finance,
where we have been appointed as the legal counsel for the
Ministry of Finance for multiple occasion to assist them in the
Sukuk issuance.
With more than a decade of experience, our lawyers are trained
to provide coherent, considered and commercially sound advice to
our clients on the legal and regulatory aspects of Islamic finance
transactions. Our knowledge and insights enable clients to
successfully navigate the complexities surrounding these
structures. We have built excellent relationships with the leading
Islamic banks and Sharia scholars and other market participants
such as investor funds.
Other than in Islamic Finance our law firm has an extensive
expertise in the following areas:
1. Project Finance
We provide practical and commercial advice for our clients,
bringing even the most intricate transactions to completion. Our
lawyers have mastery the legal and commercial skills ranging
from the drafting of sophisticated financial covenants to creating
security over every class of asset imaginable. The documentation
to be considered encompasses not only the usual realms of
finance and security documents found in other forms of secured
lending, but also a multitude of complex commercial contracts,
permits, and licenses that frame the terms under which the
underlying project will operate.
Having the wisdom from years of experiences make our lawyers,
on whichever side of the table they sit, able to recognize where
compromises may be made and to understand underlying risks in
order to help structure solutions to unique problems.

2. Capital Market
Our team of knowledgeable capital market lawyers covers the
full range of equity and debt capital markets matters, and
everything in between. We work with issuers and underwriters
from an early stage in the potential listing process, advising on
matters such as suitability for listing, structuring, and pre-IPO
legal due diligence.
Considering the quick changes in capital market business, we
trained our lawyers to be smarter and more efficient,
interpreting the many layers of regulations and understanding
what investors are looking for in an evolving environment. We
also advise on ongoing compliance matters on Indonesian
rules and regulations pertaining to the capital market
transaction as well as the various levels of notification and
approvals required to enable the transactions.
Our clients choose us for our ability to navigate every
complexity of the markets and products and to efficiently
advise on any type of transaction. We think ahead and analyze
businesses and the industries in which they operate to identify
the issues before they become problems.
3. Infrastructure
Infrastructure is one of the cornerstones of a stable and
productive society, Indonesia is no exception.
We support our local and foreign clients interested in this
sector by providing our legal advice at all stages of their
infrastructure projects and regardless of the procurement
methods. Our legal advice starts on the initial analysis of the
legal aspects of the project to the implementation of the best
suited incorporation and/or cooperation schemes for the
involved companies. Our legal advice will ensure the most
efficient corporate structure and includes the preparation of
bids and the negotiation of contracts up to the award.

Cibis Nine, 12th fl. Jalan TB Simatupang No. 2. Jakarta 12560, Indonesia
Tlp : +62 21 80682750 Fax : +62 21 80682751 Email : info@azp.co.id
www.azplawfirm.com

This puppet represents the character Kresna (Krishna) from the Hindu epic, the Mahabharata performed in the Javanese 'wayang kulit' or leather shadow puppet
theatre tradition. He is part god being the incarnation of Wisnu (Visnu). His black face indicates his noble line and the slim, pointed nose and narrow stance reflect his refined character. His forward-looking gaze indicates assertiveness.
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the well-established markets accounted for 94-96% of
submissions. In 2018, their submissions shrank to 73%.
One is hopeful that this is a trend showing a deeper and
wider global Islamic finance market. We captured Morocco,
Cambodia, Uzbekistan, Tajikistan, Gambia and Togo among
the highly regarded newcomers.
Energy remains a theme. In 2018, hydrocarbons and green
energy continue to do well. If HSBC Amanah Malaysia,
Indonesia, and UiTM Solar were prominent on the sustainable
side, then Yinson, Indonesian mining companies, Engro, Dana
Gas and Tufail all raised the hydrocarbon flag.
Tawarruq’s importance remains untouched. Even many of the
so-called Wakalah deals include a Tawarruq tranche as do many
of the Mudarabah deals. Deals considered purely commodity
Murabahah or Tawarruq made up 25% of the submissions. In
a number of cases, Tawarruq became the tool of choice to
attract multilaterals like the World Bank Group or open new
markets like Cambodia. The Wakalah universe, which includes
ATKM, TEU, cooling units and Tawarruq, jumped to 27% of the
offerings.
Ijarah, both asset-heavy and asset-lite, is still a top choice
for structuring.
The 2018 submissions showed a new Malaysian flavor
in corporate finance. Three Malaysian corporates were
nominated for issuing distinct forms of perpetual Sukuk.
DOTY submissions are disproportionately Sukuk. The 2018
array of Sukuk showed two trends. The first is more equity
Sukuk, ie Mudarabah or Musharakah. These are typically
alternative capital instruments. The second is the use of Sukuk
to roll-up, repackage or restructure obligations. One job which
Sukuk seemed to have lost is that of opening new markets
or attracting new players. Syndicated Tawarruq seized this
mantle.

Chart 2: Deal types

As has been customary, the importance of the US dollar
remained high with 49% of submissions relating to US
dollar-denominated deals. Malaysia remains a critical player,
but ringgit deals dropped from 30% to 19%. We have long
argued that the Sukuk and Islamic finance markets are not
achieving their potential until local markets grow.
In 2018, 15% of the deals nominated were in ‘other
currencies’ reflecting increased domestic activity in new
markets. For instance, the Kingdom of Morocco launched
its benchmark Moroccan dirham Sukuk. The role of local
currencies points first to local market growth, and should
represent the strengthening of local financial institutions.
The IDB’s first euro-based transactions highlighted new
market activity in the eurozone and in countries using eurolinked currencies like the CFA in West and Central Africa.
The euro nonetheless has not yet emerged as an active
currency for the Islamic financial markets.
Although the number of nominations was nearly the same
as in the past, the number of categories slipped as several
countries were less well represented than in the past.
Winners came from 11 countries of the 31 countries with
nominations. 2018 was a solid year as the market grew but
the year ended on a number of rocky indicators: retreating
oil prices, China-US trade and political feuds, a possibly
botched Brexit and a slowing global economy.
In 1990, legendary real estate investor Sam Zell laid out the
goal “’95 and alive”. Perhaps we are in a similar situation,
we have to wait for “’20 to enjoy plenty”.

Chart 3: Currency distribution by deals
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All Wakalah
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In 2018, real estate roared. Social housing, REITs in Saudi
Arabia and corporate real estate deals in the UAE, Malaysia
and beyond were highlighted. There was even the first
securitization of UK Islamic home purchase plans.
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CORPORATE FINANCE: PUNCAK NIAGA HOLDINGS
Size:

RM210 million (US$51.21 million)

Principal advisor:

Hong Leong Investment Bank

Independent
advisor:

Public Investment Bank

Lawyers:

Adnan Sundra & Low

Rating:

Unrated

Date closed:

February 2018

Shariah advisors:

Not applicable for cash tender of Shariah compliant business

The 2018 corporate finance market reflected diversity and complexity. The UAE offered a series of linked transactions for Tecom
Investments and Dubai Properties Land for nearly AED1 billion (US$272.22 million) with about AED606 million (US$164.97 million)
for Tecom and AED380.9 million (US$103.69 million) for Dubai Properties. The unique aspect of this series is the acceleration
process, whereby there is limited recourse to the six SPV obligors, and separate procedures apply for ‘global’ events of default
and ‘development company’ events of default.
In Pakistan, Pioneer Cement raised PKR2.7 billion (US$19.28 million) through diminishing Musharaka in order to erect a 24 MW
coal-fired power plant at Chenki, District Khushab. Arranged by Meezan Bank, the deal finances a captive power plant using
local resources.
Malaysia, too, was a rich market. Yinson privately placed a perpetual senior and subordinated Sukuk Mudarabah program of up to
RM1.5 billion (US$365.76 million). The deal was the first-ever ringgit perpetual Sukuk based on the Shariah principle of Mudarabah.
Malaysia’s Puncak Niaga acquired the entire issued share captial of TRIplc from Pimpinan Ehsan. Prior to the acquisition of
TRIplc, Puncak Niaga’s principal operation was water treatment and water distribution through Pengurusan Air Selangor. Since
the commencement of the consolidation of the water industry in the state of Selangor and the Federal Territories of Kuala Lumpur
and Putrajaya, the company has been exploring opportunities to increase its income stream to minimize dependency on the water,
wastewater, and oil and gas segments.
Puncak’s board had identified TRIplc, whose principal activities are construction, property development, service concession
and project management. The board recognized the underlying value behind the acquisition of TRIplc as they already hold
concessions from the Malaysian government and University Teknologi MARA. Furthermore, it would provide Puncak Niaga
access to an already profitable organization.
By retaining TRIplc’s current management, Puncak Niaga’s operations would be enhanced by their expertise and knowledge
of the industry alongside an improved holding of land banks within the Selangor region. The retention of TRIplc’s management
will also improve Puncak Niaga’s capacity to undertake more projects. From announcement to completion, the transaction took
nearly 14 months.
Honorable mention: Tecom Investments and Pioneer Cement

Receive all the latest news via the No.1
Islamic finance based feed
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CROSS-BORDER: VIP INVESTMENT HOLDINGS
Size:

US$91 million

Arrangers:

Mashreq Al Islami (mandated lead arranger), National Bank of Fujairah, Noor Bank, Warba Bank

Bookrunner

Mashreq Al Islami

Lawyers:

Dentons for the arranger

Date:

May 2018 final closing

Shariah advisors:

Shariah Supervisory Board of Mashreq Al Islami

Most cross-border deals were based on Tawarruq. This allowed expedient solutions addressing gaps in international rules. For
instance, OCBC Al-Amin structured a US$53 million deal for Pestech (Cambodia), a market that is new to Islamic finance.
Allen & Gledhill advised Autoriti Monetari Brunei Darussalam on the structuring of a BN$120 million (US$88.64 million) transaction
involving Wakalah to be constructed under Ijarah Mawsufah Bil Dhimmah, the first of its kind in Brunei under local law.
Mashreq Bank’s Islamic arm financed Byrne Equipment Rental on its East Asian expansion. The acquisition vehicle VIP is an SPV
owned by Itqan Investments and Tamar VPower Energy Fund, a vehicle jointly managed by Hong Kong-based power company
VPower Group International and CITIC Pacific, the overseas arm of a diversified Chinese conglomerate. VP Power is a key
player in China’s ‘One Belt, One Road’ initiative. The transaction was structured as a commodity Murabahah secured by a share
security and account pledges with further credit support provided by way of corporate guarantees.
Byrne is a top 100 global leasing company based on its GCC footprint. Folding Byrne into the Tamar VPower Energy Fund
complements the specialties of VP Power Group and Byrne and brings Byrne’s skills into the Southeast and East Asian markets.
Honorable mention: Al-Munawwarah (Autoriti Monetari Brunei Darussalam) and Pestech (Cambodia)
MOST INNOVATIVE: SOUQ EXTRA
Size:

AED50 million (US$13.61 million)

Financier:

Dubai Islamic Bank (DIB)

Legal counsel:

Internal counsel for DIB and Hadef & Partners for Souq Extra

Rating:

Unrated

Date:

26th June 2018

Shariah advisors:

Dar Al Sharia

Established in 2008, Souq Extra is a developer, owner and operator of technology-driven retail centers, situated in communities
throughout the UAE. The company is backed by prominent UAE shareholders including National Bonds, Emirates Investment
Authority and the Lootah family. Souq Extra integrates retail planning with lifestyle developments, and engages with local
communities to deliver real estate assets and civic services (such as community mosques).
The 2018 Dubai Islamic Bank (DIB) transaction is structured as a 7.5-year AED50 million (US$13.61 million) Musharakah construction
facility for the completion of Souq Extra Silicon Oasis Retail Mall Phase 2. The Musharakah is drawn down against Project payment
certificates validated by the bank’s engineers and the sponsor’s independent cost consultant. DIB’s contribution is up to 85% of total
project costs. The documentation includes Musharakah facility agreements, assignment of rentals, first charge mortgage, promissory
note, and assignment of contractor’s performance bond and insurance guarantees covering the project financing. The transaction
was underpinned by a forward sale arrangement with the company’s investment partner ENBD REIT; a NASDAQ Dubai-listed Shariah
compliant REIT.
ENBD REIT will take ownership of the completed retail mall through various promissory arrangements that are based on specific
milestones. The forward sale to ENBD REIT is a notable highlight of a successful 10-year track record for Souq Extra.
Honorable mention: UiTM Solar Power and Tolkien Funding Sukuk No.1 (Al Rayan Bank)
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EQUITY & IPO: MALAYSIA BUILDING SOCIETY (MBSB)
Size:

RM644 million (US$157.03 million)

Merger:

MBSB with Asian Finance Bank

Lawyers:

Albar & Partners for buyer and Abdullah Chan & Co for seller

Shariah advisor:

Not applicable

Rating:

Unrated

Date:

7th February 2018

VMMEA issued the first pre-IPO exchangeable on reference event Sukuk in the region. The US$30 million Sukuk facility is based
on an airtime structure and includes novel redemption features and an option for investors to exchange the Sukuk for shares in
VMMEA in the event of an IPO. Credit enhancement included a financial covenant package and certain securities in favor of the
investors.
Abu Dhabi Islamic Bank (ADIB) successfully raised AED1 billion (US$272.22 million) as part of the bank’s comprehensive capital
plan to support its growth. ADIB also raised AED5.5 billion (US$1.5 billion) from shareholders and investors who purchased
rights from the secondary market. The rights offered existing shareholders and other investors who bought rights during the
trading period on the Abu Dhabi Securities Exchange the opportunity to purchase ADIB shares at AED2.16 (58.8 US cents) per
share.
Despite a hiatus in the launch of REITs, Alkhabeer REIT launched during adverse market conditions and yet the IPO was still
oversubscribed. The deal included SAR427 million (US$113.78 million) of in-kind contributions and SAR237 million (US$53.15
million) of new money. In order to address market conditions, the REIT was structured to deliver a 9% return.
The acquisition by MBSB of Asian Finance Bank (AFB) allowed MBSB to operate an Islamic bank. MBSB paid RM644 million to
the exiting shareholders and rebranded the bank as MBSB Bank. The ball started rolling in November 2017 when MBSB entered
into a conditional share purchase agreement with the legacy owners of AFB. The proposed acquisition was approved by the
shareholders of MBSB on the 23rd January 2018. The shareholders also approved the transfer of Shariah compliant assets and
liabilities of MBSB to AFB via a members’ scheme of arrangement.
As part of the process, MBSB then issued RM2.44 billion (US$594.97 million) in nominal value of covered Sukuk. MBSB then
proceeded to implement an innovative Sukuk exchange program, whereby existing Sukukholders would exchange their Sukuk
in MBSB for new Sukuk in AFB on a similar structure, terms and conditions. The deal allowed MBSB to transfer its Shariah
compliant assets to a licensed Islamic bank. This deal is seen as playing an important role in realigning the participants in the
Malaysian Islamic banking market and driving a stronger position for MBSB as the operator of an Islamic bank and not just a
mortgage bank.
Honorable mention: VMMEA Sukuk/Virgin Mobile Middle East and Africa, Alkhabeer REIT and Abu Dhabi Islamic Bank rights
offering.
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IJARAH: NAD AL SHEBA VILLAS (AN SPV OWNED BY NAKHEEL)
Size:

AED500 million (US$408.33 million) Ijarah 1 and AED1 billion (US$272.22 million) Ijarah 2

Arrangers:

Abu Dhabi Islamic Bank and SAMBA

Legal counsel:

Clifford Chance for the obligor and White & Case for the arrangers

Guarantor:

Nakheel

Rating:

Unrated

Shariah advisors:

Abu Dhabi Islamic Bank (ADIB)

CIMB acted as a lead underwriter for Perusahaan Listrik Negara)’s first issuance from its third shelf registration program of IDR20
trillion (US$1.42 billion), which included IDR4 trillion (US$283.58 million) for Sukuk Ijarah. The proceeds are invested in power
plant projects. The Sultanate of Oman returned to the market with an Ijarah deal. This Standard Chartered-led deal was a modest
departure from the previous diminishing Musharakah deals for the Sultanate. This demonstrates increased flexibility of the Sultanate
in the management of its property needs for Sukuk issuances. ADIB led a complex transaction to facilitate the ongoing Nakheel
project at Nad Sheba in Deira. The first leg of the deal is an ADIB bridge Ijarah to be taken out by an ADIB and SAMBA club.
The bridge of AED500 million (US$136.11 million) allows Nakheel to complete the construction of 1,000 build-to-lease villas.
Upon the completion of the villas, SAMBA will fund the AED500 million and the bridge extended by the ADIB will be converted
into a 50% participation in phase 2. This structure was adopted as SAMBA does not finance under-construction build-to-let
properties. The structure faced Shariah challenges because the tenor of Ijara 1 is shorter than the threshold of 12 months. This
was solved by defining a 12-month tenor for Ijara 1 in the documents and balanced out by a mandatory prepayment clause
where Nakheel has to repay the bridge within 100 days if a minimum of 500 villas are not completed. The structuring solution
allowed ADIB and SAMBA to manage their unique corporate styles and facilitate Nakheel’s project.
Honorable mention: Perusahaan Listrik Negara and Oman Sovereign Sukuk.
MUDARABAH: YINSON TMC
Size:

RM950 million (US$231.65 million)

Arrangers:

AmInvestment Bank and Maybank Investment Bank

Lawyers:

Wong & Partners (member Baker McKenzie) for the arrangers

Rating:

Unrated

Date closed:

8th May 2018

Shariah advisors:

AmBank Islamic and Maybank Islamic

The 2018 Mudarabah offerings were largely bank capital deals. Albaraka Turk Katilim Bankasi (as the obligor) (Albaraka Turk);
Bereket One (as the trustee and Rab Al Maal) came to market as did Dubai Islamic Bank Pakistan. Yinson came with one of the
first Malaysia corporate deals. Yinson is the sixth-largest floating production storage and offloading vessel independent leasing
companies in the world. YHB Group is an international integrated offshore oil and gas production and support services provider
which specializes in front-end engineering design, engineering, procurement, construction and installation, conversion and
leasing of offshore oil and gas production and storage units. Established in 2014, YTMC is a wholly-owned subsidiary of YHB
and is a treasury management center for members of YHB and its subsidiaries.
“YHB, through its wholly-owned subsidiary, Yinson TMC - a treasury management center had issued a landmark perpetual
Sukuk to fund the group’s future working capital requirements including the purchase and conversion of new floating production
storage and offloading vessels. This is the first Mudarabah perpetual Sukuk for non-financial institutions category and the
program is also the first-of-its-kind as it allows the issuer to issue senior and/or subordinated ranking perpetual Sukuk at the
issuer’s discretion. The unique structure allows Yinson TMC to issue hybrid Sukuk with properties of both debt and equity,
giving it access to cost-effective ringgit funding that is non-dilutive, compared with the traditional equity instruments,” explained
AmInvestment Bank. Breaking the market norm of Malaysian perpetual Sukuk, the Yinson Sukuk are Mudarabah. This landmark
transaction represents the first-ever issuance of a perpetual Sukuk facility by an oil and gas company in Malaysia, setting a new
benchmark and case study for other market players to explore the perpetual Sukuk market.
Honorable mention: ADIB Capital Invest 2, Albaraka Turk and Dubai Islamic Bank Pakistan
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MUSHARAKAH: UMW HOLDINGS (UMW)
Size:

RM1.1 billion (US$268.22 million)

Arrangers:

CIMB Investment Bank and Maybank Investment Bank

Legal counsel:

Zaid Ibrahim & Co for the arrangers and Albar & Partners for the issuer

Date:

20th April 2018

Shariah advisors:

CIMB Islamic Bank and Maybank Islamic

Dubai Islamic Bank funded the construction of Souq Extra’s boutique mall. The Islamic Corporation for the Development of the
Private Sector funded the Meghna Sugar Refinery in Bangladesh using diminishing Musharakah. Slowly, the applications of
Musharakah are expanding into new solutions for construction, real estate and operations.
A unique approach was the structuring of perpetual Musharakah notes for UMW Holdings. Malaysia’s largest automotive group
secured a 50% equity credit from RAM and maintained its existing ‘AA2’ senior rating. The notes also get 100% equity treatment for
accounting purposes. The transaction allows UMW to deleverage, protect its positive credit rating and strengthen its capital for the
coming years. Up until now, most global perpetual transactions have been Wakalah or Mudarabah. Apart from government-linked
Malaysian Airlines’s perpetual Musharakah, this private sector Musharakah perpetual expands the ways that bankers, obligors and
investors may contemplate perpetual instruments.
Honorable mention: Souq Extra and Meghna Sugar Refinery.
COMMODITY MURABAHAH/TAWARRUQ:
AL-ETISALAT AL-MUTANAKILAH AL-SAUDIA COMPANY (ZAIN)
Size:

US$1.7 billion executed in US$ and SAR

Arrangers:

Al Rajhi Bank, Banque Saudi Fransi, Arab National Bank and Credit Agricole CIB

Lawyers:

Latham & Watkins for the arrangers

Rating:

Unrated

Date closed:

Amended and restated 9th April 2018

Shariah advisors:

Not stated

Tawarruq was hotly contested with many corporate finance and real estate deals. The benefit of Tawarruq is the ease of
execution.
The tool allows for easily structured, secured deals such as the US$700 million deal for the Ministry of Finance on behalf of the
government of the Islamic Republic of Pakistan. Al Dzahab Assets returned with a collateralized securitization for Malaysian
cooperatives.
Credit Agricole Corporate and Investment Bank was the lead arranger for a dual tranche deal for Zain’s Saudi Arabian operations.
The transaction stands out as it is pairs a funded Tawarruq with what might be the largest profit rate swap for 2018.
The profit rate swap was executed after closing. The structure is based on a series of promises to enter Tawarruq in the future.
This allowed the swap to be novated to the Islamic banks which were part of the financing group.
Honorable mention: Government of Pakistan and Al Dzahab Assets.
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PROJECT & INFRASTRUCTURE FINANCE:
PROJECT SPV: ÇANAKKALE OTOYOL VE KOPRUSU INSAAT YATIRIM VE IŞLETME
Size:

EUR200 million (US$229.37 million)

Arrangers:

ING Bank and ICBC Standard Bank

Financiers:

ING Bank (a branch of ING-DiBa), Kuwait Finance House, Kuwait Turkish Participation Bank (Bahrain branch), ICIEC

Legal counsel:

Shearman & Sterling (London) for the obligor and Clifford Chance for the banks

Guarantor:

Republic of Turkey acting through the Prime Ministry, Undersecretariat of Treasury (Turkiye Cumhuriyeti Basbakanlik
Hazine Mustesarligi)

Rating:

None

Shariah advisors:

Kuwait Finance House Shariah team/ICIEC Shariah team

CIMB and Maybank arranged a RM5 billion (US$1.22 billion) Sukuk Wakalah facility for Edra Energy. This deal financed the
largest combined cycle gas turbine plant in Malaysia. Dubai Islamic Bank Pakistan syndicated a PKR1.2 billion (US$8.57 million)
(inclusive of a greenshoe option of PKR100 million (US$714,066)) to build the Tufail Chemical Industries new hydrogen peroxide
plant.
The Canakkale 1915 Bridge and Highway project is the first motorway project in Turkey to use direct Islamic financing. Clifford
Chance advised 24 lenders from 10 countries on the EUR3.2 billion (US$3.67 billion) project financing, including Islamic finance
institutions, the Islamic Corporation for Insurance of Investment and Export Credit (ICIEC), export credit agencies, international
banks and Turkish banks in relation to the construction of the longest suspension bridge in the world in northwest Turkey.
“Clifford Chance are delighted to be recognized for some of our leading Islamic finance transactions in 2018. This past year
saw us acting on several first-of-a-kind deals, with the world’s debut sovereign green Sukuk in Indonesia, to the first Sukuk
issuance in Morocco. It has been an exciting year and we are honored to be recognized across 10 categories, covering multiple
jurisdictions, at this year’s IFN Awards. This is a great testament to the depth of our global practice and our integrated teams
across the network,” said the firm.
Kuwait Finance House and its subsidiary Kuveyt Turk led a EUR200 million (US$229.37 million) tranche. The ICIEC’s guarantee
brought the Islamic financing component to EUR300 million (US$344.05 million).
“Kuveyt Turk is proud being one of the leading banks and sole Islamic financier in the Çanakkale 1915 Bridge Project. Kuveyt
Turk, together with KFH as a group, provided EUR200 million, covering 8.8% of total financing. The project is unique as it has an
Islamic tranche in a PPP financing and it is the first example of an Istisnah structure in Turkey,” the bank told IFN.
The complex public-private partnership (PPP) deal for the 1915 Canakkale bridge included numerous financing tranches all
under a common terms agreement and with complex inter-creditor arrangements. The Islamic structuring was complex due
to the nature of the project and also the nature of government support arrangements, all of which had to be factored into the
Turkish legal system. This was the first Islamic PPP financing in Turkey and also the first ICIEC wrapped infrastructure financing
in Turkey.
Honorable mention: Edra Energy and Tufail Chemical Industries
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Shortlisted for DOTY 2018
REAL ESTATE: SAUDI REAL ESTATE REFINANCE COMPANY
Size:

SAR250 million (US$66.62 million)

Arranger:

HSBC Saudi Arabia

Legal counsel:

White & Case/ The Law Firm of AlSalloum and AlToaimi in association with White & Case for the issuer,
Allen & Overy and Khoshaim & Associates for the arranger

Rating:

Unrated

Date:

6th December 2018

Shariah advisors:

Dar Al Sharia

Saudi Arabia was a surprisingly active real estate market. Alkhabeer Capital launched its REIT; NCB Capital expanded its AlAhli
REIT Fund (1)’s holdings; and Dar Al Arkan issued Sukuk. The UAE and Malaysia were also very active. Turkey’s Emlak Konut
Real Estate Investment Company issued Sukuk Wakalah in order to expand liquidity for its domestic real estate in one of the
largest domestic issuances ever.
Market development is a key factor and in 2018, the focus on solving the housing needs for Saudi Arabians brought forth the first
Sukuk program to refinance bank investments in home finance plans. HSBC Saudi Arabia established an SAR11 billion (US$2.93
billion) domestic Sukuk issuance program for Saudi Real Estate Refinance Company (SRC) and on the debut issuances of the
SAR150 million (US$39.97 million) Sukuk due 2023, SAR50 million (US$13.32 million) due 2025 and SAR50 million due 2028.
The Sukuk and transaction documents are governed by Saudi Arabian law and may be offered in Saudi Arabia by way of private
placement (either as a limited offer or as an offer to sophisticated investors).
The issuances represent the capital markets debut of SRC which was established in 2017 with the objectives of increasing home
ownership among Saudi citizens and promoting the development of the housing finance market in the Kingdom. The proceeds
from the issuances will be used by SRC to support its principal business activities, being (i) the acquisition of portfolios of home
finance contracts from Saudi banks and financing companies, allowing these companies to free up their balance sheet capacity
and (ii) providing short-term financing to Saudi banks and financing companies, enabling such entities to offer customers further
home financing.
The program incorporates Mudarabah and Murabahah structures, giving SRC the flexibility to either use the ‘classic’ structure,
with multiple Murabahah transactions covering both the principal amount of the Sukuk and all profit payments or an ‘enhanced’
structure, where the payment of principal is covered by a single Murabahah transaction and profit payments are made using
income from the Mudarabah.
Honorable mention: Alkhabeer REIT and Emlak Konut Real Estate Investment Company
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SOVEREIGN: REPUBLIC OF INDONESIA (THROUGH PERUSAHAAN PENERBIT SBSN INDONESIA III)
Size:

US$1.25 billion

Arrangers and
bookrunners:

Abu Dhabi Islamic Bank, CIMB Investment Bank, Citigroup Global Markets, Dubai Islamic Bank and HSBC

Co-arrangers:

Bahana Sekuritas, Danareksa Sekuritas and Trimegah Sekuritas Indonesia

Lawyers:

For the issuer: Clifford Chance and Assegaf Hamzah & Partners and for the arrangers: Norton Rose Fulbright (Asia)
and AZP Legal Consultants

Rating:

Issuer and obligor rating: ‘Baa3’ (Moody’s Investors Service)/ ‘BBB-’ (S&P)/‘BBB’ (Fitch Ratings)

Date closed:

1st March 2018

Shariah advisors:

Abu Dhabi Islamic Bank, CIMB Islamic Bank, the Shariah advisory board of Citi Islamic Investment Bank, the
executive committee of the Fatwa and the Sharia supervisory board of Dubai Islamic Bank, the executive Shariah
committee of HSBC Saudi Arabia and Dar Al Sharia

Oman, Saudi Arabia, Bahrain and Malaysia (Danainfra) returned to the market in 2018. In addition, various government agencies
in Africa as well as the Maldives all engaged in trade finance transactions. Most transactions nominated represent second
issuances under programs or returns to the market using similar tools as in previous years. Indonesia, however, issued the
world’s first-ever sovereign green Sukuk issuance. The Wakalah transaction is the first-ever issuance under the Republic’s
newly established Green Bond and Green Sukuk Framework The proceeds will be used exclusively to finance or refinance
expenditure directly related to ‘Eligible Green Projects’ as defined in the Green Bond and Green Sukuk Framework of the
Republic of Indonesia adopted in January 2018. The use of proceeds may be utilized exclusively for spending in the form of
budget allocation, subsidies or project funding of eligible green projects that include a broad range of sectors which promote
the transition to a low-emission economy and climate resilient growth, including mitigation, adaption and biodiversity. “This was
a pioneering deal, not only for Asia, but globally, and we are delighted to have been a part of it. The deal enabled us to bring
together our debt capital markets, Islamic finance and green bond experience, which was delivered seamlessly by our crossjurisdictional team,” said Gregory Man, a partner at Norton Rose Fulbright.
Honorable mention: Oman and Danainfra
STRUCTURED FINANCE: Shaheen SPV’s 12-year repackaging Sukuk
Size:

Undisclosed

Arrangers:

Natixis, Noor Bank and Warba Bank

Bookrunners

Natixis and Noor Bank

Lawyers:

Clifford Chance for the arrangers

Rating:

None

Date closed:

13th June 2018

Shariah advisors:

Internal Shariah committees of Natixis and Noor Bank

As part of Malaysia Building Society (MBSB)’s acquisition of Asian Finance Bank, there was a unique transfer of debt that allowed
MBSB to exchange its outstanding covered Sukuk with a new covered Sukuk that allowed the transfer of MBSB’s Shariah compliant
assets to the re-named MBSB Bank’s balance sheet. Credit Agricole led the Zain corporate financing with a novated profit rate swap.
Natixis and Noor Bank executed a repackaging Sukuk. The issuance, which is the first of its kind, repackages Shariah compliant
facilities originally made available to finance the delivery of five new aircraft to Middle East-based international airline operators.
The issuance proceeds are used to acquire part of the mezzanine and subordinated Shariah compliant facilities. Investors are
exposed to the performance of the underlying airline operators.
The SPV set up to issue the Sukuk is based in the Abu Dhabi Global Market (ADGM). This transaction is the first time that an
ADGM-based SPV has been used to issue Sukuk.
Honorable mention: MBSB and Al-Etisalat Al-Mutanakilah Al-Saudia Company (Zain).
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TRADE FINANCE: ASIA ALLIANCE BANK (UZBEKISTAN)
Size:

US$9 million

Financier:

International Islamic Trade Finance Corporation (ITFC) and IDB

Lawyers:

In-house

Guarantor:

Asia Alliance Bank

Trustee:

Asia Alliance Bank

Rating:

Unrated

Date closed:

7th June 2018

Shariah advisors:

IFTC

The ITFC continues to raise the banner of trade finance and open new markets. Among the important ITFC deals in 2018 were
a Murabahah import line for the State Agency of Material Reserves (Tajikistan) and a similar program for the Republic of Togo.
Each of these represents an important step in opening these markets to Islamic finance.
The ITFC also initiated a US$100 million trade finance framework agreement with the Republic of Uzbekistan. The first bank to
access the program is Asia Alliance Bank.
In its deal with Asia Alliance Bank of Uzbekistan, the ITFC added an innovative feature. The process allows the ITFC to support
SMEs without being involved in the cumbersome approval process and it serves as an alternative to either commodity Murabahah
or two-step Murabahah for financing SMEs. A further issue in Uzbekistan is that current regulations do not allow conventional
banks to be involved in trading activities and there is no Islamic bank. The ITFC’s tailored solution is a line of trade finance using
Wakalah and guarantee structures. Asia Alliance Bank as a Wakil of the ITFC finds clients, assesses them, conducts credit
checks, legal checks and signs Murabahah contracts with SMEs on behalf of the ITFC. Once the Murabahah is signed, the
bank’s role ends as a Wakil. Afterwards, Asia Alliance bank issues a guarantee just before the ITFC disburses the funds directly
to the respective suppliers of commodities/goods.
This was the second Uzbek deal, the other having been led by the Islamic Corporation for the Development of the Private Sector.
The ITFC deal helps to grow a new market with no Islamic banking/finance law.
The successful implementation of the deal has paved the way for seven more conventional banks from Uzbekistan to approach
the ITFC with requests to conclude similar Islamic trade finance deals with them. The same structure will be used to serve banks
in Tajikistan and the Kyrgyz Republic. The overall financing extended to SMEs using this product is expected to reach US$80
million by the end of 2019. Through its line of finance to conventional banks, the ITFC is sensitizing them to Islamic finance and
teaching their staff how to conduct Shariah compliant transactions. Some banks are now interested to open an Islamic window,
once the current legislation is adjusted.
Honorable mention: State Agency of Material Reserves (Tajikistan) and the Republic of Togo with the National Electricity Company
as executing agent
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Shortlisted for DOTY 2018
SUKUK: TOLKIEN FUNDING SUKUK NO.1
Size:

GBP250 million (US$321.38 million)

Arrangers:

Standard Chartered Bank and Al Rayan Bank

Lawyers:

Norton Rose Fulbright for the arranger and seller and Clifford Chance for Standard Chartered Bank, Allen & Overy for
the delegate

Rating:

‘AAA’ by S&P and ‘Aaa’ by Moody’s Investors Service

Date closed:

February 2018

Shariah advisors:

Al Rayan Bank

Nile Delta Sukuk represented the end of the current Dana Gas saga. The transaction allowed for the restating of Dana Gas’s
obligations to its existing Sukukholders. One hopes that the terms and conditions are finally palatable for all parties. Kuveyt Turk
completed the first corporate Sukuk issuance of TRY125 million (US$22.77 million) for a maturity of 176 days where Superonline,
the largest fiber internet provider, acted as the fund user and obligor. The funds collected from investors by KT Sukuk Varlik
Kiralama were transferred to Superonline through the investment agency or Wakalah and the revenues derived from the fiber
internet packages were distributed to the certificate holders.
Al Rayan Bank issued a Wakalah residential mortgage-backed securitization Sukuk facility which represented a true securitization
of home purchase plans. As a result, they are full pass-through certificates and bear the risk of non-performance of the underlying
plans. This year, Al Rayan Bank, the UK’s largest Islamic bank, became the first bank in the world to issue a public Sukuk facility
in a non-Muslim country. This transaction reinforced the UK’s position as the western hub for Islamic finance. “The Tolkien
Sukuk involved the innovative use of securitization techniques, while delivering a structure that is recognizably a UK RMBS
transaction. The transaction required us to pull together multi-disciplinary team from across the global firm, and this award is
testament to the hard work across London, Dubai and the US,” according to Gregory Man, a partner at Norton Rose Fulbright.
Al Rayan Bank’s Shariah compliant Tolkein Sukuk is the largest-ever GBP-denominated Sukuk issued by a UK entity, following
the UK government’s GBP200 million (US$257.11 million) Sukuk issued in 2014.
Honorable mention: Nile Delta and Superonline Iletisim Hizmetleri (100% subsidiary of Turkcell Group)
SYNDICATED: PESTECH (CAMBODIA)
Size:

US$53 million

Arrangers:

OCBC Al-Amin Bank and CIMB Bank

Lawyers:

Wong & Partners (Malaysia) and Bun & Associates (Cambodia) for the banks

Rating:

Unrated

Date closed:

June 2018

Shariah advisors:

Not stated

National Industries Group Holding of Kuwait (NIG) returned to the market in 2018 with a KWD76 million (US$250.21 million)
syndicated Tawarruq and a KWD10 million (US$32.92 million) Sukuk facility. Arranged by Warba Bank, the deal allowed NIG to
refinance existing obligations with flexibility while also supporting the Capital Markets Authority’s Sukuk regulations with a new
corporate issuance. The government of Pakistan’s World Bank-guaranteed US$700 million facility brings the World Bank Group
deeper into the Islamic financial markets. Arranged by Standard Chartered, the deal is part of the series of financings bolstering
Pakistan during these difficult financial times.
In Cambodia, OCBC Al-Amin Bank and CIMB Bank raised US$53 million for Malaysia’s Pestech, a BOT power operator. The
financing facilities were utilized for the funding of the design, engineering, construction, manufacturing, installation, completion,
testing and commissioning of the 220 km double circuit transmission line from the 230 kV Stung Tatay hydropower plant to
Phnom Penh, Cambodia. The project financing is the first known Islamic financing for Cambodia. In addition, the transaction
has a positive social impact, by helping to expand rural electrification in Cambodia and reducing reliance on imported energy.
Honorable mention: National Industries Group Holding of Kuwait and government of Pakistan
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RESTRUCTURING: NILE DELTA SUKUK (ISSUER AND TRUSTEE)/DANA GAS (OBLIGOR)
Size:

US$530 million

Lawyers:

Latham & Watkins (lead counsel to Dana Gas); Al Tamimi & Company (UAE, Egypt and Bahrain local counsel to Dana
Gas); Maples and Calder (Dubai) (British Virgin Islands (BVI) local counsel to Dana Gas and Cayman Islands local
counsel to the new trustee) and Lex Caribbean (Barbados local counsel to Dana Gas); and Weil, Gotshal & Manges
(counsel to the ad hoc committee); Allen & Overy (counsel to the delegate); and Fieldfisher (counsel to the existing
trustee)

Date closed:

13th August 2018

Shariah advisors:

Dar Al Sharia

Most of the 2018 submissions in the Restructuring category were from entities like Dar Al Arkan, SAJ Capital and Tilal
Development. Each of these deals was the reorganization of the existing debts of a non-stressed obligor. Each had a structure
or credit story to address.
But nothing had the turbulence and controversy that accompanied Dana Gas. In 2017, the company initiated a standoff with
creditors. Among the company’s efforts to avoid payment of its maturing Sukuk was an assertion that its existing Sukuk were not
Shariah compliant. One may easily rehash the merits or intentions of Dana Gas’s positioning. With two series of Sukuk maturing in
2017, the company appeared to be disavowing any duty to honor the US$425.04 million 7% exchangeable trust certificates due
2017 and US$425.04 million 9% ordinary trust certificates due 2017. By August 2018, the company was able to agree to a partial
cash tender and issuance of US$530.41 million certificates due 2020 by Nile Delta Sukuk. The Sukuk are issued in both Reg S and
144A certificates.
This process brought an end to the various litigations in England, Sharjah and the BVI. The entire brouhaha came up in 2017
when Dana Gas asserted that its Sukuk Mudarabah were not truly Mudarabah. The replacement Sukuk addressed this issue by
taking the form of Sukuk Ijarah. One can only hope that these will not be found defective in the future.
As a result of the tender offer and exchange of the existing certificates for the new certificates pursuant to the consent solicitation,
Dana Gas was able to bring to an end the uncertainty and the litigation proceedings in the UK, Sharjah and the BVI (it being an
express condition to the deal that all parties to effect a withdrawal of such litigation).
Honorable mention: Dar Al Arkan, SAJ Capital and Tilal Development

GLOBAL INDUSTRY ONE PUBLICATION
IFN Annual Guide
Since 2006, IFN has produced the industry’s leading annual guide to the global Islamic financial
markets. Published every December, this in-depth report features more than 50 country and 50
sector reports authored by industry leading lights, providing an early glimpse into what the year
ahead holds in store.
Serving as a review of the year just past and a preview to the year ahead, the IFN Annual Guide is
globally recognized as the one almanac to be featured. With a worldwide complimentary
distribution to the IFN database, exceeding 60,000, and copies distributed throughout the year at
IFN Forums and Seminars, you’re guaranteed far and wide coverage.
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HYBRID: GENERAL HOLDING CORPORATION (SENAAT)
Size:

US$300 million issuance under US$3 billion program

Arrangers and
bookrunners:

Abu Dhabi Islamic Bank, Citigroup Global Market, Dubai Islamic Bank, First Abu Dhabi Bank, Standard Chartered
Bank

Lawyers:

Allen & Overy for the issuer and Clifford Chance for the arrangers

Rating:

‘A3’ (Moody’s Investors Service)/ ‘A’ (Fitch Ratings)

Date closed:

5th December 2018

Shariah advisors:

Executive committee of the Fatwa and Shariah supervisory board of Abu Dhabi Islamic Bank, the Shariah
supervisory board of Citi Islamic Investment Bank, the executive committee of the Shariah board of Dubai Islamic
Bank and Dar Al Sharia, Shariah supervisory board of First Abu Dhabi Bank and Shariah supervisory committee of
Standard Chartered Bank

Hybrid deals have trended toward either a Wakalah or Mudarabah investing in a pool of assets along with a Tawarruq arrangement.
The 2018 KSA Sukuk issuance exemplified this trend as the Kingdom of Saudi Arabia returned successfully to the Islamic
debt capital markets. The other common alternative is the classical Istisnah-Ijarah model demonstrated in the Al-Munawwarah
(Autoriti Monetari Brunei Darussalam) issuance. Senaat’s debut issuance was a hybrid Sukuk Wakalah combining Ijarah and
Tawarruq. The Ijarah leg is ‘asset light’ with the underlying assets being plant and machinery assets representing 34% of the
issuance price. The commodity Murabahah leg accounts for the balance of 66% of the issuance price. The transaction was also
the first to be dual listed on the Abu Dhabi Securities Market and the London Stock Exchange.
Honorable mention: KSA Sukuk and Al-Munawwarah (Autoriti Monetari Brunei Darussalam)
REGULATORY: ADIB CAPITAL INVEST 2
Mudarib:

Abu Dhabi Islamic Bank

Size:

US$750 million

Joint lead
managers:

ADIB Capital, Citi, ENBD, First Abu Dhabi Bank, HSBC, JPMorgan, Sharjah Islamic Bank and Standard Chartered
Bank

Lawyers:

Linklaters for the issuer and Allen & Overy for the arrangers

Rating:

‘A2’/‘A+’ by Moody’s Investors Service/Fitch Ratings

Date closed:

23rd May 2018

Shariah advisors:

Executive committee of the Fatwa and Shariah supervisory board of ADIB, Shariah advisory board of Citi Islamic
Investment Bank, Fatwa and Shariah supervisory board of First Abu Dhabi Bank, central Shariah committee
of HSBC Bank Middle East, JPMorgan Shariah supervisory committee and Shariah supervisory committee of
Standard Chartered Bank

Arguably, Malaysia Building Society (MBSB)’s debt exchange fits within the parameters of regulatory capital. But it is distinct in
that it brings the assets and liabilities of the merged banks into compliance with Bank Negara Malaysia’s requirements for the
transfer of Islamic assets into the acquired bank while establishing a funding source.
Dubai Islamic Bank Pakistan closed the year with a PKR3.3 billion (US$23.56 million) additional Tier 1 (AT1) issuance. The transaction
was the bank’s first AT1 Sukuk issuance and included a PKR300 million (US$2.14 million) greenshoe option. ADIB became the
first UAE issuer to raise AT1 Sukuk under the Central Bank of the UAE’s new Basel III regulations. The transaction was the largest
regulatory capital deal in the MENA region in 2018. The deal also revived the market for AT1 and T2 offerings from UAE banks, as
the market had been on hold while the Basel III capital standards were being finalized by the central bank during 2017.
The issuance supports ADIB’s objective to build and maintain comfortable capital. The use of proceeds will go toward the first
refinancing for an outstanding GCC T1 instrument (issued in 2012) with a new AT1 instrument. Beyond the Sukuk, ADIB also
raised AED1 billion (US$272.22 million) in a rights issuance.
A unique feature of the transaction is that the Mudarabah is governed by English law.
Honorable mention: MBSB and Dubai Islamic Bank Pakistan
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PERPETUAL: SUNWAY
Size:

RM200 million (US$48.76 million)

Arrangers:

Kenanga Investment Bank

Lawyers:

Adnan Sundra & Low for the arranger

Rating:

Unrated

Date closed:

9th March 2018

Malaysian corporates dominated the issuance of non-bank perpetual Sukuk. These have proven useful tools for corporates to
avoid equity dilution while bolstering their credit ratings and capital. This was the case for UMW Holding and Yinson TMC.
Sunway, a leading Malaysian property group, issued two tranches of perpetual Sukuk worth RM200 million each under a RM5
billion (US$1.22 billion) program. The Sukuk are hybrids using Wakalah and Ijarah. The net proceeds from the issuance of the
Sukuk Wakalah are allocated for Shariah compliant working capital requirements and general corporate purposes of the issuer,
and/or the issuer’s direct and indirect subsidiaries and including jointly controlled entities and associated companies.
The perpetual Sukuk program marks Sunway Group’s first perpetual securities issuance for capital management in line with
the issuer’s function as the investment holding company. It is also the group’s first Islamic medium-term note issuance. Unlike
bank perpetuals, this deal features both a dividend stopper and a dividend pusher. Dividend stopper: until the perpetual Sukuk’s
deferred/outstanding profit payments are made, the issuer shall not make any payments to any other share capital instruments
ranking pari passu or junior to the perpetual Sukuk. Dividend pusher: payments on the perpetual Sukuk’s deferred/outstanding
profit payments is mandatory if any payment is made on any other share capital instruments ranking pari passu or junior to the
perpetual Sukuk.
The perpetual Sukuk are structured where the Wakalah portfolio is comprised of Ijarah assets, commodity Murabahah
investments as well as investment assets. The profit distribution may be deferred at the option of the issuer where the amounts
deferred would be invested in additional leasable assets which would form part of the Ijarah assets which whereby the issuer
will undertake to purchase on the subsequent periodic distribution date, if the issuer does not exercise further deferment. To
cater for the situation where Ijarah assets are not available, deferment may also be exercised with investment assets which are
income-generating.
The structuring of the perpetual Sukuk program was complex as it involved multiple structuring concepts and various types of
assets and in particular the methodology of the deferment, which is an essential part of the perpetual Sukuk, had to cater for the
necessary Shariah transactional elements. The deal was the largest perpetual Sukuk deal in Malaysia for 2018.
“We are pleased to be a part of the IFN Deals of the Year 2018 Awards and honored to be the winner under the Perpetual Sukuk
category. In this highly competitive market, we continue to reaffirm our position as one of the leading players in the debt capital
market and Islamic banking space supported by the strong collaborative efforts shown by the teams involved in this deal,” said
Chay Wai Leong, the group managing director of Kenanga Investment Bank.
Honorable mention: UMW Holdings and Yinson TMC
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Shortlisted for DOTY 2018
SOCIAL IMPACT: HSBC AMANAH MALAYSIA
Size:

RM500 million (US$121.92 million)

Arrangers:

HSBC Amanah Malaysia acted as the sole lead arranger as well as the sole SDG structuring advisor

Bookrunners:

HSBC Amanah Malaysia, Maybank Investment Bank and RHB Islamic Bank

Lawyers:

Shook Lin and Bok for the arranger

Rating:

‘AAA(s)’ by RAM Ratings

Date closed:

2nd October 2018

Date closed:

HSBC Amanah Malaysia

The 2018 Social Impact nominations were highly diversified. The International Islamic Trade Finance Corporation drew direct
connections to the social impact of many of their trade deals. Indonesia issued the first sovereign green Sukuk and has committed
to allocating proceeds of its most recent Sukuk to green investing.
In the US, Roberts Mughal advised Mission Driven Finance, a Somali community group in San Diego, on a three-part program
that raised capital in the forms of Musharakah, Qard Hasan and city grants. The deal demonstrates the efficacy of Islamic forms
in a US charitable context.
As we have noted, the Saudi Real Estate Refinance Company takes the country forward in a significant way to addressing its
housing requirements for middle and low-income citizens.
But HSBC Amanah Malaysia takes the prize with its landmark RM500 million Sustainable Development Goal (SDG) Islamic
medium-term note based on the Islamic principle of Wakalah BI Al Istithmar.
This Sukuk facility was issued based on the existing HSBC Group SDG Bond Framework and proceeds will be used to support
projects contributing toward the UN SDGs such as:
SDG 3 – Good Health and Well-Being
SDG 4 – Quality Education
SDG 6 – Clean Water and Sanitation
SDG 7 – Affordable and Clean Energy
SDG 9 – Industry, Innovation and Infrastructure
SDG 11 – Sustainable Cities and Communities
SDG 13 – Climate Action
The issuance builds on the HSBC Group’s leading role in the market for sustainable finance and development. On top of that,
this deal leveraged Bank Negara Malaysia’s recently launched value-based intermediation initiative, shifting the focus of the
Islamic finance industry to integrate environmental and social tenets into banking activities.
Honorable mention: Mission Driven Finance, Republic of Indonesia (through Perusahaan Penerbit SBSN Indonesia III) and Saudi
Real Estate Refinance Co

An all-new digital
media platform
Featuring IFN Forum clips, exclusive interviews
with senior industry movers and shakers, in-depth
roundtable discussions, seminars and much more,
IFN-TV is at the cutting edge of Islamic finance analysis.
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AFRICA: KINGDOM OF MOROCCO THROUGH A SPECIAL PURPOSE SECURITIZATION FUND (FT IMPERIUM)
Size:

MAD1 billion (US$104.36 million)

Arranger:

Maghreb Titrisation

Bookrunners:

Banque Centrale Populaire, BMCE Bank of Africa, Attijariwafa Bank, Media Finance, CDG Capital, Banque
Marocaine pour le Commerce et l’Industrie and Crédit du Maroc

Lawyers:

Gide Cuatrecasas Casablanca for the issuer and Clifford Chance for the arranger

Rating:

Unrated

Date closed:

15th October 2018

Shariah advisors:

Conseil supérieur des Ouléma (National Shariah Board)

The International Islamic Trade Finance Corporation (ITFC) sponsored most of the nominations from Africa. Each of these brought
capital and innovation to some of the continent’s most impoverished countries. A new feature came as the ITFC introduced the
Wakalah-Murabahah process to the Republic of Gambia. The method is similar to that deployed in Uzbekistan: a credible player
acts as the Wakil to originate deals and the ITFC completes the deals with a purchase from the supplier and onward sale to the
obligor via the Wakil. The ITFC also offered its line of financing programs to Nigeria’s flagship Islamic bank, Jaiz Bank.
Morocco which made major strides to facilitate Islamic finance has now issued its benchmark domestic Sukuk. This is the first Sukuk
issuance made in Morocco further to the amendment of the securitization law in 2013 which paved the way to the development of the
Islamic finance market locally. The issuance was structured as a Sukuk Ijarah facility based on the usufruct granted over state-owned
real estate assets. The benchmark Ijarah transaction required changes to national regulations relating to the transfer of real estate
assets from the Kingdom to an SPV. Under local law, the SPV is ‘fonds de placements collectifs en titrisation’. Article 82 of the
Règlement général de la comptabilité publique was adjusted for this purpose. Gide Cuatrecasa Casablanca, the counsel for
the issuer, believes that this deal will enable the rapid development of the Moroccan Sukuk market in support of the national
development plan.
Honorable mention: Jaiz Bank and Republic of Gambia
BAHRAIN: CBB INTERNATIONAL SUKUK COMPANY 7
Size:

US$1 billion

Bookrunners:

BNP Paribas, Citigroup Global Markets, Gulf International Bank, National Bank of Bahrain, Standard Chartered
Bank

Lawyers:

For the issuer: English law and US law: Dechert and Bahrani law: Zu’bi & Partners
For the arrangers: English law and US law: Allen & Overy and Bahraini law: Hassan Radhi & Associates

Guarantor:

Kingdom of Bahrain’s Ministry of Finance

Rating:

‘B+/Stable’ (S&P Global Ratings), ‘BB-/Stable’ (Fitch Ratings)

Date closed:

28th March 2018

Shariah advisors:

Shariah supervisory board and committees of BNP Paribas, Citi Islamic Investment Bank, Gulf International Bank
and Standard Chartered Bank

2018 was a year of consolidation and adjustment in Bahrain. Submitted transactions were fewer than expected for a key
Islamic finance hub. Al Dur Power and Water Company returned to the market for US$1.3 billion. Ahli United Bank (AUB), itself
the subject of merger discussions with Kuwait Finance House, acquired a 7.3% stake in Saudi Arabian Islamic financier Bank
AlJazira for US$173 million.
The return of the Kingdom of Bahrain to the global Sukuk market with a 7.5 year Reg S and 144A tranche Sukuk was a significant
achievement. The transaction affirms the faith of the global markets in Bahrain’s future. The 144A tranche allowed the Sukuk to
be sold to US institutional investors, thereby expanding the deal’s reach. The transaction combines Bahrain’s tested head lease/
sublease (51%) with a Tawarruq wing (49%) to allow additional funding beyond the value of available assets. The Irish Stock
Exchange-listed deal is the largest issuance ever by the Kingdom of Bahrain.
Honorable mention: Al Dur Power & Water Company and AUB
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INDONESIA: REPUBLIC OF INDONESIA (THROUGH PERUSAHAAN PENERBIT SBSN INDONESIA III)
Size:

US$1.25 billion

Arrangers and
bookrunners:

Abu Dhabi Islamic Bank, CIMB Investment Bank, Citigroup Global Markets, Dubai Islamic Bank and HSBC

Co-arrangers:

Bahana Sekuritas, Danareksa Sekuritas and Trimegah Sekuritas Indonesia

Lawyers:

For the issuer: Clifford Chance and Assegaf Hamzah & Partners and for the arrangers: Norton Rose Fulbright (Asia)
and AZP Legal Consultants

Rating:

Issuer and obligor rating: ‘Baa3’ (Moody’s Investors Service)/ ‘BBB-’ (S&P)/‘BBB’ (Fitch Ratings)

Date closed:

1st March 2018

Shariah advisors:

Abu Dhabi Islamic Bank, CIMB Islamic Bank, the Shariah advisory board of Citi Islamic Investment Bank, the
executive committee of the Fatwa and the Sharia supervisory board of Dubai Islamic Bank, the executive Shariah
committee of HSBC Saudi Arabia and Dar Al Sharia

Better regulatory frameworks and more players make Indonesia the field of Islamic finance dreams. Yet, 2018 submissions were
light. Persero came back to the market. Mining firms Meares Soputan Mining, Tambang Tondano Nusajaya and Archi Indonesia
accessed US$400 million in a Bank Syariah Mandiri deal. The Republic, however, came to the rescue. In its latest transaction,
the Republic not only demonstrated the capacity of the Indonesian market, but its forward-thinking approach to both Islamic
finance and sustainability. The Republic’s 2018 deal is committed to sustainable and green project development.
“As the world’s first sovereign green Sukuk issuance, we are delighted this deal has received recognition due to its groundbreaking
nature. We hope the ethical principles of Islamic finance and the socially responsible approach of the green Sukuk will lead to
more green Sukuk issuances in the future,” shares Gregory Man, a partner at Norton Rose Fulbright.
Honorable mention: Meares Soputan Mining, Tambang Tondano Nusajaya and Archi Indonesia; and Perusahaan Listrik Negara
(Persero)
KUWAIT: KUWAIT INTERNATIONAL BANK
Obligor:

Kuwait International Bank

Size:

US$250 million

Arranger:

Standard Chartered Bank, First Abu Dhabi Bank, Boubyan Bank, Kuwait Finance House and National Bank of
Kuwait

Lawyers:

Norton Rose Fulbright

Rating:

Issuer and obligor rating: A+ (Fitch Ratings)

Date closed:

12th June 2018

Shariah advisors:

Not stated

Kuwait remains a quietly active market. Kuwait Finance House has established, but not yet issued ,under its program. And,
consistent with the prior years’ theme of technology company mergers, Omnix International was sold to a private Kuwaiti
investor.
Kuwait International Bank has been progressively growing its footprint. With the successful rebranding during 2018, KIB was able
to tap the Islamic syndicated market for US dollar funding. The innovative three-year term deal was significantly oversubscribed
and helped to enhance the bank’s credit profile on an international stage.
“It’s fantastic to see continued industry recognition across a selection of the truly groundbreaking Islamic finance matters we
have advised on, including this refinancing that supports Kuwait International Bank’s global profile. Congratulations to the whole
team at Norton Rose Fulbright,” commented Mohammed Paracha, a partner and the head of Islamic finance for Middle East
and Africa at Norton Rose Fulbright.
Honorable mention: Omnix International
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MALAYSIA: HSBC AMANAH MALAYSIA
Size:

RM500 million (US$121.92 million)

Arranger:

HSBC Amanah Malaysia acted as the sole lead arranger as well as the sole SDG structuring advisor

Bookrunners:

HSBC Amanah Malaysia, Maybank Investment Bank and RHB Islamic Bank

Lawyers:

Shook Lin and Bok for the arranger

Rating:

‘AAA(s)’ by RAM Ratings

Date closed:

2nd October 2018

Shariah advisors:

HSBC Amanah Malaysia

Much is to be said for the creative structuring and process management involved in Malaysia Building Society (MBSB)’s
acquisition of Asia Finance Bank. Yinson TMC stood out for its issuance of perpetual Mudarabah Sukuk. The deal stands out
in comparison to Sunway in that it is more like banking perpetuals than corporate deals. HSBC Amanah Malaysia has raised
a new flag in the field of sustainable investment by issuing securities linked to the group’s sustainable investment guidelines.
HSBC is walking the walk in Malaysia’s value-based intermediation environment. Moreover, it is expanding the group approach
to responsible and sustainable finance in Malaysia. This deal truly connects the spirit of Islamic finance to the actions. “We are
absolutely delighted to have won two prestigious IFN DOTY 2018 Awards, for Malaysia and Social Impact. The recognition
conferred by the Awards ended 2018, Shook Lin & Bok’s centennial, on a high note,” said the firm.
Honorable mention: Yinson TMC and MBSM
OMAN: TILAL DEVELOPMENT CO
Size:

US$137 million

Bookrunners:

Emirates NBD and Maisarah Islamic Banking

Lawyers:

Trowers & Hamlins for the obligor, Maples and Calder for the issuer
SPV and King & Spalding for the arrangers

Rating:

‘B1’ by Moody’s Investors Service

Date closed:

12th November 2018

Shariah advisors:

Amanie Advisors

The Sultanate returned to market with a new Ijarah structure. And privately held Golden Group issued the first corporate Sukuk
guaranteed by a private individual.
King & Spalding advised Emirates NBD and Maisarah Islamic Banking as the joint lead manager with regards to i) a tender and
exchange offer in connection with the senior secured OMR50 million (US$129.59 million) trust certificates due 2018 listed on the
Muscat Stock Market issued on behalf of Tilal Development Company, a leading Omani real estate developer and mall operator
(Tilal) (Existing Sukuk), and ii) the issuance of senior unsecured US$137 million 6.5% trust certificates due 2023 on behalf of
Tilal (New Sukuk) listed on Euronext Dublin’s Global Exchange Market of Euronext Dublin. The Islamic structure utilized was
Ijarah (lease) where a portfolio of real estate owned by the obligor was used as the underlying asset. The transaction involved
a complex tender and exchange offer, under which holders of the Existing Sukuk were given the option to receive the New
Sukuk at a particular exchange ratio, cash by way of early redemption or a combination of both. The transaction also involved
settlement and security release mechanics, given that, among other things, the real estate security package afforded to the
holders of the Existing Sukuk were released and re-granted to holders of the New Sukuk. The New Sukuk are rated ‘B1’ by
Moody’s. The transaction represents the first liability management exercises involving the issuance of US dollar-denominated
securities in the Omani market and one of the first US dollar-denominated Sukuk issued by an Omani corporate. “We are very
proud of this achievement. Congratulations to Tilal Development Company to make this brave move. We hope by this, more
Omani companies will tap the international market on their fund raising activities mainly through the Islamic capital market
space,” shared Mohsin Shaikh Sehu Mohamed, the head of investment banking and capital markets at Maisarah.
Honorable mention: Oman Sovereign Sukuk Company and Golden Group Holding
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PAKISTAN: ENGRO POLYMER
Size:

US$35 million

Arranger:

International Finance Corporation, World Bank Group

Lawyers:

Mohsin Tayebaly & Co for the obligor and Winston & Strawn (English counsel); Mandviwalla & Zafar Legal
Consultants (Pakistani counsel) for the arrangers

Rating:

Unrated

Date closed:

November 2018

Shariah advisors:

International Finance Corporation, World Bank Group

Pakistan’s economic challenges brought increased engagement from multilateral financial institutions. Not only did the Islamic
Republic raise syndicated funds with a partial World Bank guarantee, but various business obligors attracted support from the
World Bank Group. The facility will be used by Engro Polymer & Chemicals (EPCL) to increase PVC production capacity by
100,000 tons per annum; enhance the production of the VCM (raw material for PVC) plant; and add a new product to its portfolio
namely caustic soda flakes in Pakistan. EPCL is the sole producer of PVC resin in Pakistan and the increased capacity improves
the nation’s domestic capacity to support the building industry.
Honorable mention: Islamic Republic of Pakistan’s US$700 million syndication
TURKEY: KT SUKUK VARLIK KIRALAMA
Obligor:

Superonline Iletisim Hizmetleri (100 % subsidiary of Turkcell Group)

Size:

TRY125 million (US$22.77 million)

Arranger:

Kuveyt Turk Katilim Bankasi

Lawyers:

Ayaz Law Firm for the issuer

Rating:

None

Date closed:

22nd March 2018

Shariah advisors:

Shariah committee of Kuveyt Turk and ISFA Academy

Kuveyt Turk completed the first corporate Sukuk issuance of TRY125 million for a maturity of 176 days. Superonline, the
largest fiber internet provider acts as the fund user and obligor. The funds collected from the investors by KT Sukuk Varlik
Kiralama were conveyed to Superonline through the investment agency or Wakalah. Under this arrangement, the revenues
derived from the fiber internet packages are to be distributed to the certificate holders. This is the first-ever Sukuk transaction
in the telecommunications market. The novel short-term deal attracted participation from personal pensions and portfolio
management companies.
Honorable mention: Albaraka Turk Katilim Bankasi (as the obligor) (Albaraka Turk); Bereket One (as the trustee and Rab Al Maal)
and Canakkale Otoyol ve Koprusu Insaat Yatirim ve Isletme

IFN ONLINE DIRECTORY
Over 6,955 individual companies directly
involved in the Islamic finance industry
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UAE: NMC HEALTHCARE SUKUK
Size:

US$400 million

Mandated lead
arrangers and
bookrunners:

Abu Dhabi Commercial Bank, Abu Dhabi Islamic Bank (ADIB), Citibank UAE, Dubai Islamic Bank (DIB), First Abu
Dhabi Bank, Noor Bank, Standard Chartered Bank (UAE branch), HSBC, Bank ABC, Barclays, ENBD Capital

Lawyers:

Allen & Overy and Maples & Calder for the issuer and Linklaters for the arrangers

Rating:

‘Ba1’ by Moody’s Investors Service and ‘BB+’ by S&P Global Ratings

Date closed:

14th November 2018

Shariah advisors:

Central Shariah committee of HSBC Bank Middle East, Shariah supervisory committee of Noor Bank, Shariah
supervisory committee of Standard Chartered Bank and Dar Al Sharia

The UAE was the top market for submissions. Deals included DP World’s latest issuance, ADIB’s restart of the UAE regulatory capital
market and small innovators like DIB’s Musharakah funding for Souq Extra. NMC Health is an Abu Dhabi-based healthcare company
that is listed on the London Stock Exchange (part of the FTSE 100 Index) and is one of the top 10 healthcare operators globally.
The company is owned by prominent business families mainly from the UAE and India (circa 55%) and the remaining portion is
publicly listed. NMC’s operations encompass two key segments, namely healthcare (consisting of 188 owned/managed facilities in
17 countries) and distribution (which holds exclusive licenses to distribute global brands in the GCC region including Pfizer, Nivea and
many others). NMC was the first global healthcare company to issue US dollar Sukuk. The Sukuk Wakalah are 34% linked to NMC’s
real estate assets and 66% funded via Tawarruq. The heavy reliance on Tawarruq reflected NMC’s asset-light structure. Some of the
unique features of the transaction include: an initial reserve account covering the costs of the assets and if there is an excess between
the costs incurred and the amount in the reserve account, the issuer has to approve this excess and bill it to the lessee as part of the
renewal of the lease agreement. If the lessee rejects the renewal, the early dissolution of the Sukuk will be triggered.
Honorable mention: DP World, ADIB Capital Invest 2 and Souq Extra
QATAR: AL RAYAN QATAR ETF
Size:

US$120 million

Fund manager:

Al Rayan Investment

Lawyers:

K&L Gates

Rating:

Unrated

Date closed:

21st March 2018

Shariah advisors:

Masraf Al Rayan’s Shariah board

Regional politics aside, Qatar’s domestic financial market was resilient in 2018. Many domestic banks repositioned their businesses
and the focus continued on the World Cup preparations. Amid these activities, Qatar Islamic Bank returned to the market with an
issuance under its program update. Qatar Aluminium Manufacturing Company (QAMCO) held an IPO for 49% of its shares. Another
marker of faith in the domestic economy was the March 2018 launch of the world’s largest Shariah compliant country exchangetraded fund (ETF). K&L Gates advised Al Rayan Investment on the transaction. The Al Rayan Qatar ETF trades as QATR QD on the
Qatar Stock Exchange. The ETF tracks the QE Al Rayan Islamic Index. The underlying exposure is to a mixture of large and mid-cap
listed companies with the following allocations: 30% to financial services, 28% to industrials, 18% to real estate and 11% to consumer
goods. The ETF’s largest holdings are Masraf Al Rayan (15%), Industries Qatar (12%), Barwa Real Estate (10%) and Qatar Islamic
Bank (8%). ETFs are not yet prominent in the GCC and MENA region. Shortly after the Al Rayan Qatar ETF was launched, K&L Gates
advised on a conventional ETFs launch in Qatar. This may bode well for the asset class to expand in the region. Amjad Hussain, a
partner and the head of K&L Gates’ Doha practice, noted: “Having been awarded Best Law Firm in Asset Management and Funds by
IFN earlier in the year for advising on the first two ETFs listed in Qatar, we are now delighted to receive Deal of the Year for Qatar for the
same transaction. The Shariah compliant ETF that we advised on, managed by Al Rayan Investments, was the world’s largest single
country Islamic ETF which was met by public acclaim across the region and wider afield. Our role included working with a number of
stakeholders to overcome challenges within the legacy legal regime and create precedent in the local legal and regulatory market in
this complicated and regulated area. We are extremely happy to have been selected to advise on such a prestigious transaction and
to have played a part in developing this industry for the State of Qatar.”
Honorable mention: Qatar Islamic Bank and QAMCO
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Shortlisted for DOTY 2018
SAUDI ARABIA: SAUDI REAL ESTATE REFINANCE
Size:

SAR11 billion (US$2.93 billion) program with initial issuances totaling SAR250 million (US$66.62 million).

Arrangers:

HSBC Saudi Arabia

Lawyers:

White & Case/ The Law Firm of AlSalloum and AlToaimi in association with White and Case for the issuer,
Allen & Overy and Khoshaim & Associates for the arranger

Rating:

Not stated

Date closed:

December 2018

Date closed:

HSBC Saudi Arabia

The Kingdom is proving to be a vibrant financing market. On the one hand, the Ministry of Finance returned to the market with a
new issuance under its program. On the other hand, Alkhabeer REIT was oversubscribed in what many thought would be adverse
circumstances for a real estate-related offering.
The Saudi Real Estate Refinance Co was only established in 2017. The Sukuk program marks the company’s formal engagement
with the market. With the mortgage law in place, the Saudi Real Estate Refinance Co expands the capacity of domestic players
to serve the housing market by providing liquidity through securitization. This is a milestone for the GCC as a whole in addressing
the block’s housing requirements.
Honorable mention: KSA Sukuk and Alkhabeer REIT

Shortlisted for DOTY 2018
UK: TOLKIEN FUNDING SUKUK NO.1
Size:

GBP250 million (US$321.38 million)

Arranger:

Standard Chartered Bank and Al Rayan Bank

Lawyers:

Norton Rose Fulbright for the arranger and seller and Clifford Chance for Standard Chartered Bank, Allen & Overy
for the delegate

Rating:

‘AAA’ by S&P Global Ratings and ‘Aaa’ by Moody’s Investors Service

Date closed:

February 2018

Shariah advisors:

Al Rayan Bank

The UK always offers interesting cross-border real estate deals. Brexit may have cooled some activity. In addition, some investors
are taking a time-out to assess changes to the UK’s real estate-related tax adjustments. Nonetheless, Qatari investors remained
active as the Gulf State sought to build its relationship with the UK in the face of its regional challenges. Clyde & Co advised QIB
UK on financing for properties in Greenwich and the Bank of London & The Middle East on a Midlands real estate deal. Perhaps
these deals would have jumped to the fore if Al Rayan had not launched the first public securitization of Islamic home purchase
plans. The 2018 deal brings out several important factors in support of the UK as a global Islamic finance center. The deal was
bigger than Her Majesty’s Treasury 2014 benchmark Sukuk. Rated ‘AAA’, the deal serves as a proxy benchmark for the UK
Islamic finance industry and validates the quality of the domestic UK home finance market.
“We are proud of the contribution our securitization team made to winning this year’s award, with its groundbreaking work on
the Tolkien transaction. It is a breakthrough transaction in the UK residential mortgage-backed securities market and showcases
the strength our securitization team has in bringing a novel transaction to market,” shared David Shearer, a partner at Norton
Rose Fulbright.
Honorable mention: QIB UK Greenwich and BLME Midlands
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This year, the finalists emerged from a ‘Clint Eastwoodian’
shootout. We had the very best with at least three finalists
engaged in socially responsible and sustainable finance.
These had to triumph over the good.
The International Islamic Trade Finance Corporation (IFTC)
figured prominently once again. The ITFC is the thin edge of
the spatula flipping closed markets into open markets. ITFC
deals were widespread in Central Asia and Africa. Yet, the
ITFC, like many others this year, was a case of well-tested
tools. Every ITFC deal had outstanding merit. But there were
the other do-gooders like: HSBC Amanah Malaysia, the
Republic of Indonesia and the Saudi Real Estate Refinance
Company. What the ITFC does in repeated small doses,
these deals did in gallons.
Elsewhere, Tolkien Funding kept the Union Jack flying high.
One might have thought that the 2014 UK sovereign Sukuk
would be the foundation for a more active UK government
and corporate market. This would be keeping in line with the
UK’s role as an Islamic finance hub. Many issues arose to
distract the UK from this role. Perhaps Brexit played its role in
the UK becoming less engaged on some fronts. With Tolkien,
Al Rayan Bank’s Islamic home purchase plans formed the
basis of an investment grade transaction that created a
shadow benchmark for the UK Islamic finance market.
The role of home finance in stabilizing and growing a
national economy is behind the role of the Saudi Real Estate
Refinance Company (SRC) and its debut issuance. As Tolkien
demonstrates the attractiveness of Islamic home finance for

investors in a global market, SRC offers the next step in Saudi
Arabia’s support to the financial sector by increasing liquidity for
the home finance market.
While SRC and Tolkien were focused on the housing market,
HSBC Amanah Malaysia and the Republic of Indonesia raised
the sustainable investing banner. With their 2018 Sukuk
allocated for UN Sustainable Development Goals (HSBC
Amanah) and green investing (Indonesia), the issuers were
committed to raising money for good causes in measurable
ways.
Perpetuals were prominent again in 2018. In the GCC and
Turkey, perpetuals improved bank capital. Kuwait Finance
House came to the market for the first time. Abu Dhabi Islamic
Bank was the first to issue according to the new UAE capital
regime. In Malaysia, corporates experimented with new
forms. Sunway issued a Wakalah-Ijarah hybrid. UMW issued
a Musharakah perpetual. And Yinson issued a Mudarabah
perpetual. One can imagine that the high carbon connection
of the Malaysian perpetuals is the ‘bad’ compared to the
good ‘green’ of the Indonesian and HSBC Sukuk.
Then, there is the ugly. Dana Gas restructured three times
and twice the restructuring was amicable but the third time
was the curse. Dana Gas’s complaints aimed at investors
centered on Shariah compliance. One would have imagined
that this issue would have been put to bed long ago — the
deals were first issued in 2007. With the UAE and English
courts heading in opposite directions, 2018 saw a resolution
that brings peace for the time being.
continued on page 24

IFN GOLD REPORT 2018
IFN Gold Report, a collection of articles written by the
leading players in the Islamic finance gold space
expounding on the opportunities gold could offer in the
Islamic space.
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Tolkien Funding Sukuk No 1: The conversation about
Sukuk has long been that they should be more assetheavy, more like true securitizations.
England’s Al Rayan Bank brings us the first public
securitization of UK home finance plans based on
diminishing Musharakah (co-ownership). Investors take
the risk of the underlying performance of the home
purchase plans and have no recourse to Al Rayan as the
originator. Al Rayan plays the role of ‘seller servicer’.
Tolkien represents a model to the wider Islamic home
finance industry and its high credit rating also provides
an updated benchmark for the GBP-denominated Islamic
finance industry.
Winner: Sukuk and the UK
Runner-up: Most Innovative

Nile Delta Sukuk: We can argue vociferously about
Dana Gas’s tactics. There are strong opinions that
the management’s approach was scandalous and not
commensurate with the company’s actual financial
position. But once you are in the muck and everyone else is
with you, a solution is necessary. This new Sukuk issuance
addresses the Shariah compliance complaint by replacing
the Sukuk Mudarabah with Sukuk Ijarah. It addresses the
financial capacity reality with a partial repayment of the
original Sukuk and it brings the trouble out of the courts
and back into the market. For less contentious problems
in the future, the Nile Delta solution is a good role model.
Winner: Restructuring
Runner-up: Sukuk

HSBC Amanah Malaysia: We have long argued that
Islamic finance is about “doing well by doing good”.
HSBC has put investor money where its mouth is. The
HSBC group launched its US$1 billion SRI bond in 2017.
Stuart Gulliver, HSBC’s group chief executive, said: “The
launch recognizes our responsibility to help finance global
sustainable development. Investors want more socially and
environmentally responsible investment opportunities, and
this bond helps to meet that demand. It also helps build a
deeper and more liquid market to attract other issuers. This
is just one mark of HSBC’s commitment to help economies
and societies advance toward a sustainable future.”
A member of the International Capital Market Association’s
Executive Committee for the Green Bond Principles,
HSBC has committed US$100 million to sustainable
financing and investment by 2025. Well on their way to
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that goal, HSBC’s Malaysian affiliate has launched its
own significant ringgit Sukuk allocated to sustainable
investing. “This Sukuk is the world’s first-ever benchmark
sustainable Sukuk issuance by a financial institution
referencing the UN SDGs as use of proceeds. As such,
it is a landmark in the ringgit and global Sukuk market,”
said Stuart Milne, the group general manager and CEO of
HSBC Bank Malaysia. The HSBC Amanah Sukuk “ … is in
line with the newly developed value-based intermediation
(VBI) initiative championed by Bank Negara Malaysia
which seeks to shift the focus of the Islamic finance
industry to integrate environmental and social tenets
into banking activities,” added Arsalaan Ahmed, CEO of
HSBC Amanah.
Winner: Social Impact and Malaysia

Saudi Real Estate Refinance Co: Historical studies of
the financial markets have shown that home ownership
is an important stabilizing factor in an economy.
Moreover, investment securities linked to home financing
arrangements are bellwethers of economic development.
With a burgeoning younger generation and relatively
low homeownership, the Kingdom of Saudi Arabia
has progressively been improving the environment for
homeownership. Established by the Public Investment
Fund in 2017, the Saudi Real Estate Refinance Co seeks
to promote the development of a housing finance market
in the Kingdom. On the back of the mortgage law’s
introduction in 2015, SRC promises to provide the means
to develop the domestic market and to inspire neighboring
markets with similar challenges.
Winner: Real Estate, Saudi Arabia

Republic of Indonesia (through Perusahaan Penerbit
SBSN Indonesia III): One of the most important issuers in
recent years is the Republic of Indonesia. Each issuance
has represented progressive thinking, first from a market
development perspective, and now from a social impact
angle. What HSBC is doing in the banking market,
Indonesia is doing in the sovereign market. One hopes that
more sovereigns will look into how Sukuk proceeds may be
applied to such green projects. In the case of hydrocarbonbased economies, these unique transactions are able to
refocus the local economy from hydrocarbon-driven energy
projects while, with some irony, allowing them to maximize
on the sale of their hydrocarbons for export or diversion
from energy to plastics and chemicals.
Winner: Indonesia and Sovereign
Runner-up: Social Impact
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KFH: A pioneer in applying fintech
and AI
Kuwait Finance House (KFH) invests in the latest technology
developed for the banking and financial sector to advance
services provided to customers and make them faster,
safer and at a reduced cost. The increase in productivity
increases the quality of services, and ultimately, the bank’s
profitability. KFH is one of the leading banks that serves
and caters to the needs of customers through the latest
innovative banking services and products.
KFH has made long strides along the digital transformation
journey, drawing attention to its services, modern and
innovative financial products. These include instant financial
transfers service using RippleNet network, Skiplino service for
booking appointments electronically in bank branches, cash
withdrawals using QR code, Civil ID or mobile number, the fast
cross-border money transfer service (KFH Xpress), KFH Pay
service for electronic payments, robot service, chatbot and
many other digital services.
KFH customers perform about 4 million online transactions a
month, an indication of the high efficiency of KFH’s e-services
through KFHOnline, kfh.com or other e-platforms.
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Recently, KFH launched the Skiplino service, the first of its
kind in the Kuwaiti banking sector for online appointments
booking in the branches via smartphones. This confirms its
achievements – rich record in adopting the latest financial
technology applications and in going ahead with its digital
transformation strategy with high professionalism and
international standards.
Also, it inaugurated its first fully-automated 24/7 e-branch
KFHGo branches in Ishbiliya and Al Jabriya with an advanced
and wide range of technical devices and self-service
instruments. The branch is regarded as a fundamental shift
in the image of bank branches toward more convenience,
simplicity and speed for customers.
Meanwhile, KFH is working on expanding similar branches as
part of an ambitious futuristic plan set up by the bank under
the mantra “KFH-GO: Digital Self-Banking Station”. More
recently, it opened its second digital self-banking station KFHGo with an advanced and wide range of technical devices and
self-service instruments. KFH-Go offers the customers roundthe-clock services covering over 80% of the services and
July 2019

special awards REPORT
ADVERTORIAL

transactions provided by traditional branches, hence making
it the preferred choice for many customer sections particularly
the youth.
KFH customers can access several services, including cash
withdrawals without a card through the mobile phone using
a QR code, IDs or phone number, as well as conducting
Murabahah financing transactions, requesting credit cards
and prepaid cards, updating data and phone numbers,
activating bank cards, opening deposits and accounts and
a host of other banking and financing services, therefore
dispensing with the need to visit the branch or deal directly
with the staff. This means more fluidity in accessing services
quickly, safely and accurately.

recently succeeded in arranging two Sukuk issuances
worth US$1.6 billion for First Abu Dhabi Bank (FAB) and
Dubai Islamic Bank (DIB), with a group of regional and
international banks. This step reiterates KFH Group’s
pioneering role in the Sukuk market and establishes Sukuk
as a vital source of finance for governments, companies and
major development projects. The vast experience of KFH
Group in Sukuk issuance has positioned it as a trustworthy
and highly recognized organization by major corporates
and governments globally. Moreover, KFH has participated
in managing and arranging a three-year US$250 million
Murabahah financing deal for Kuwait International Bank in
cooperation with several international and local banks for its
general financing purposes.

In view of the anticipated great demand on the branch
services, KFH plans to improve the efficiency of the
implemented technologies, raise its e-systems to
international standards and expand interactive services.

KFH had successfully financed many projects in the oil,
gas, water, electricity and infrastructure sectors. It is also
considering the financing of several public-sector projects
in Kuwait.

As the largest Islamic bank in Kuwait, KFH caters to the
largest customer base in the market through various
channels such as branches, ATM withdrawal and deposit
machines, retail outlets and Internet and mobile banking
services.

It also successfully engaged in the financing of many projects
such as the Islamic portion of a US$831 million syndicated
facility for Kuwait Airport (jointly with conventional), a
KWD120 million (US$392.96 million) credit facility transaction
in favor of MINA HOMES, financing a company entering
into contract with the Ministry of Electricity and Water with
total value amounting KWD120 million, and financing the
purchase of three aircrafts with value amounting KWD124
million (US$406.06 million) in favor of ALAFCO Aviation
Lease and Finance Company. Furthermore, KFH has taken
the leading position among main traders in the premier
Sukuk issuances, representing a significant market share.

KFH’s successful strategy, which is based on the highest
standards and the best international standards, includes
competing in a constantly evolving environment, integrating
innovative solutions and banking technology into operational
processes, launching digital transformation initiatives and
rearranging products and services to suit the needs and
nature of key operational sectors. KFH’s banking services
help retail and institutional customers to develop and
manage their business efficiently, maximize its leadership
and market share, in accordance with the best quality
standards.
More recently, KFH has signed an agreement with renowned
ProgressSoft corporation, a leading international IT
solutions provider to introduce the first ever Mobile Deposit
of Cheques. This service to be made available soon to its
customers will enable quick deposit of cheques in a fast and
efficient way to their accounts, simply by using a screenshot
of the original document through KFH Online. This comes as
part of strategy to pave the way as the market reference in
mobile solutions to everyday banking needs.

A leader in mega projects financings
As part of its strategy to support development efforts,
KFH continuously participates in financing major plans
and infrastructure projects. In this regard, the bank funds
several development projects in different sectors in Kuwait
and outside. Also, KFH pays attention to supporting and
developing the youth SMEs, opening new job areas,
diversifying investment opportunities and attracting young
people to private work as they represent an important part
of developing the national economy.

In Turkey, KFH and KFH-Turkey provided EUR200 million
(US$224.35 million), with 24 international banks and financial
institutions contributing to the financing of a bridge which is
one of Turkey’s largest projects. This reflected KFH Group’s
abilities, trust, experience and the good relations it enjoys in
the global markets. The banks joining in the financing deal
were from 10 countries: South Korea, Germany, France,
Italy, UAE, Kuwait, China, UK and Denmark and Turkey. The
bridge is across the Çanakkale gulf with a height of 318
meters and a length of 2,023 meters making it the world’s
longest suspended bridge. It is scheduled to be completed
in 2023.
On the SME level, the bank enjoys a great share in SME
financing as they play a significant role in supporting the
youth segment and improving the performance of
entrepreneurs. This contributes to diversifying income
resources, creating new jobs while building national
expertise in business. KFH supports over 1,000 customers
of SMEs, which contributes to boosting the economy and
creating new jobs for the youth.

On the capital markets level, KFH has a leading role in
Sukuk issuances. KFH Capital, the investment arm of KFH,
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QIIB – More than 27 years of
achievements
Our corporate identity and culture
Our corporate identity reveals our purpose, how we work
and our aspirations. It reinforces our commitment to provide
financial products and services for our national economy while
remaining true to the Shariah principles and Qatari roots upon
which we were founded.

Mission
To provide Shariah compliant financial services/products
that meet the needs of our customers, our national economy
and our country’s vision and to always hold in high regard
our customers, the relationships we hold with them and be
committed to their aspirations.

Vision
To be the most efficient Islamic financial institution, performing
to the best global standards, serving the communities where
we have a presence and to be the first-choice banking partner
for national and expatriate citizens of Qatar.

Values
• Embrace our identity as a modern bank with traditional
values.
• Strive for excellence in everything we do and every interaction we have.
• Demonstrate our commitment to our customers and our
country.
• Use teamwork to deliver to the highest possible standards.
• Promote an open and honest banking environment.
• Take ownership and responsibility for the work we do.
• Recognize others for their hard work and achievements.
• Elevate our customer service beyond all expectations.
• Show professionalism and maturity as knowledgeable
individuals.
• Take control of our own personal development and aspire
to be the best.
QIIB has come a long way since its establishment as a fullservice bank committed to Shariah principles on the 1st
January 1991. QIIB is well placed to provide a full array of retail
and corporate banking services to its growing customer base.
A customer-centric bank, QIIB’s role in the banking landscape
is gaining prominence as Islamic banking acquires momentum
as a viable and sustainable proposition alongside conventional
banking.
QIIB is listed on the Qatar Stock Exchange and provides
comprehensive banking services to its customers through
a network of branches encompassing various regions of
Qatar. The bank also has diverse regional and international
partnerships.
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Strategic alliances: QIIB is rapidly growing as one of the
prominent Islamic banks in the Middle East region and beyond.
QIIB continues to explore new markets for strategic alliances.
Guiding principle: QIIB’s guiding principle is to provide
modern Shariah compliant financial services to meet its
customers’ expectations and satisfy their needs in an efficient,
user-friendly manner. QIIB is guided by its commitment to
deliver value to its customers, shareholders and employees
consistent with their aspirations.
Retail banking: QIIB’s retail banking operations focus on
efficient delivery channels and personalized service. The
branch network covers major population areas that provide
convenient access to customers.
Internet, mobile banking and a 24/7 call center provide
additional access and convenience, and enhance the security
aspects of QIIB banking operations.
The bank offers various deposit and financing services to
customers. Additionally, it offers debit cards, credit cards,
safe deposit boxes, investment services, money transfers and
foreign exchange services.
QIIB’s retail banking has expanded to offer specialized financial
services to small and medium-sized businesses through a
dedicated department staffed with seasoned bankers who are
able to respond in a timely manner to the varying and growing
needs of this important segment of the economy.
Corporate banking: QIIB offers a wide variety of financing
and deposit services to large corporations in all segments of
the economy. The bank’s relationship managers are seasoned
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bankers with a deep understanding of the complex needs of
larger corporations. Syndications and financing agreements
with other major banks have also allowed QIIB to provide
seamless service to its corporate customers.
Investment services and correspondent banking: QIIB’s
network of global correspondent banks ensures timely
delivery to facilitate money transfers and facilitate foreign trade
services to its customers. The bank’s global access through its
network permits a seamless flow of service and the availability
of different investment alternatives to meet customers’ needs.
Human resources: QIIB realizes that one of its greatest assets
is its workforce. To enhance their skills, competence and assist
them achieve their career potential, QIIB allocates significant
resources for the development of its employees.
Qatarization: QIIB is committed to the national goal of
achieving minimum levels of Qatarization at all staff levels.
Financial performance: QIIB posted a net profit of QAR236.5
million (US$64.05 million) in the first quarter (Q1) of 2017, up
6% compared with Q1 2016.
The total revenues of the bank at the end of Q1 2017 amounted
to QAR460 million (US$124.58 million) compared with QAR400
million (US$108.33 million) during the corresponding period of
2016, which indicates a growth rate of 15%.
QIIB’s total assets at the end of Q1 rose by 10% and reached
QAR45.3 billion (US$12.27 billion) compared with QAR41.3
billion (US$11.19 billion) during the same period in 2016.
The size of the bank’s financing portfolio increased by the
end Q1 to reach QAR29.3 billion (US$7.94 billion) compared
with QAR25.7 billion (US$6.96 billion) at the end of Q1 2016,
representing a growth rate of 14%.
The level of QIIB’s non-performing assets is now at 1.84%. At
the same time, the bank has maintained its operating efficiency
(cost-to-income ratio), which reached 25.4% in Q1, which is
considered one of the best in the Qatari banking sector.
The bank’s total deposits rose to QAR28.8 billion (US$7.8
billion) at the end of Q1 compared with QAR27.9 billion
(US$7.56 billion) at the end of the same period in the previous
year.
Ratings: QIIB is a highly rated bank and enjoys a prominent
financial position.
International rating agencies had affirmed QIIB’s strong
position as it acquired distinguished credit ratings with an ‘A2’
from Moody’s Investors Service and an ‘A+’ from Fitch Ratings
with a stable outlook from both agencies in 2016.

QIIB Chairman and Managing
Director His Excellency Sheikh
Dr Khalid bin Thani bin Abdullah
al-Thani

Dr Abdulbasit A L shaibei

bank by maintaining a strong financial position. The ratings
indicate the relative creditworthiness of QIIB as being of low
credit risk and its strong ability to fulfill financial obligations to
creditors, including depositors and holders of other rights.
Overseas foray: Within the framework of QIIB’s efforts to take
its success to the regional market, it acquired a license from
Bank Al-Maghrib (Morocco’s central bank) in 2016 to establish
a joint venture Islamic bank — Umnia Bank — in the Kingdom
of Morocco in partnership with Credit Immobilier et Hotelier.
Awards: QIIB is a recipient of many prestigious awards.
QIIB received the ‘2017 Banking Excellence Award’ for its
excellence in straight-through processing from the World
Union of Arab Bankers, thus affirming the distinguished
position of the bank in terms of integrated services provided
to its clients.
QIIB bagged the ‘QDB Al-Dhameen Best Partner Bank Award’
meant for the most important local banks that support Qatar
Development Bank’s Al-Dhameen program, an indirect loan
facility for SMEs and entrepreneurs in the country.
QIIB also bagged the award for the ‘Best Growing Qatari
Bank in the Banking Card Industry in 2016’, instituted by Visa
International for banks achieving the highest growth rate in the
card sector in countries where they operate.
QIIB in addition received the ‘Best Islamic Bank in Qatar 2016’
award from International Finance Magazine at an event held in
Dubai, with Cambridge IF Analytica also honoring QIIB with the
award for ‘Best Islamic Bank in Qatar in Retail Services 2016’.
QIIB is a member of the following international organizations
and actively participates in matters of mutual interest:
• International Institute of Finance, Washington DC
• International Chamber of Commerce, Paris, and
• International Maritime Bureau, London.

These rating agencies have commented on the strong financial
fundamentals of the bank, in particular its high capitalization
levels.
These ratings were sought by QIIB in the context of its strategic
plan to access international capital markets with Islamic
Sukuk, as part of its expansion objectives and continuing
commitment to its customers to assure their confidence in the
July 2019
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IFN Best Banks Poll 2018: Innovation,
creation and tradition
The past 12 months may have been characterized by their
volatility, but the ongoing strength and positive overall
performance of the Islamic finance sector across almost all
regions and sectors stand firm as a testament to the industry’s
enduring stability even in the midst of market turbulence.,
Here, we are delighted to continue our celebration of industry
excellence with the release of the hotly anticipated IFN Best
Banks Poll 2018: representing the very best of global Shariah
compliant banking performance as voted for by you.
Now in its 14th year and covering 38 categories, the IFN Best
Banks Poll is one of the most prestigious accolades in the Islamic
finance industry. With annual votes extending well into five
figures, we are proud to act as curators for this long-standing and
unique recognition of industry excellence — which this year saw
rewards for both tradition and innovation, as new faces jockeyed
for position among old favorites.
Despite the global turbulence, 2018 proved to be one of the
most exciting years yet for Islamic banking performance. Latest
figures suggest that global Islamic financing increased by 14.6%
over the year to reach US$32.5 billion — even as global Sukuk
volumes declined amid challenging economic conditions. S&P
has predicted the industry growth rate to stabilize at around
5%, although it warned that: “We see banks becoming more
cautious and selective in their lending activities, triggering stiffer
competition.”
This growing competition is already being reflected in the
growing wave of consolidations occurring across the industry —
from the 2018 agreement between Bahrain’s Al-Ahli Bank and
Kuwait Finance House; to the proposed merger between Abu
Dhabi Commercial Bank, Union National Bank and Al Hilal Bank
in the UAE; to the possible tie-up of Malaysia’s MIDF with the
local arm of Al Rajhi Bank. By the end of this year, the global
landscape for Islamic banking could look very different — and
the increasingly competitive environment is manifesting itself in
tougher conditions, tighter margins and improved performances,
and banks battle to come out on top.
So who took home the laurels in 2018? Out of one of our widest
ever field of competitors, a highlight this year was the number of
new faces in the crowd. Out of 38 categories, a massive 38%
comprise first-time winners — emphasizing the importance of
innovation as a path to success. Yet there are plenty of familiar
faces as well, as returning champions reclaim their glory.
Without further ado, we are delighted to introduce to you the
winners of the IFN Best Banks Poll 2018.

Giants of governance

The industry would be nowhere without state support, and
regulators play a pivotal role in developing, encouraging and
identifying potential growth across all markets — from new
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entrants to established pioneers. The role of the central bank
is vital to Islamic finance, and can make all the difference in
the development of the sector. The category of Best Central
Bank in Promoting Islamic Finance is always one of the most
closely fought contests and this year was no exception, with a
strong shortlist battling it out for supremacy in a year that saw
exceptional advances made in the field of regulation and local,
regional and global standardization.
The 2018 award goes to the State Bank of Pakistan (SBP) for the
second year running, with Bank Negara Malaysia coming a close
second. The SBP has presided over a strong year for Islamic
finance in Pakistan, with Islamic banking assets reaching a 12.9%
market share and deposits accounting for a total of 14.8% (as of
June 2018) with the profitability of the Islamic banking industry
increasing by an impressive 25% over 2017. The central bank
has continued its dedication toward building and boosting the
country’s Islamic banking sector — including the introduction
of enhanced training and capacity measures, new and more
effective liquidity management measures, the adoption of AAOIFI
standards and innovative new initiatives such as a partnership
with the Islamic banking sector to execute the government’s new
low-cost housing program.

Global progress

The support of Pakistan’s central bank is driving progress in the
wider Islamic banking sector, and the country’s Shariah compliant
institutions are posting impressive results. This year, leading
Pakistani institution Meezan Bank took the crown for Best
Islamic Treasury Management (runner-up: Al Baraka Banking
Group), after announcing a 30% growth in profits for the first half
of 2018 and a 19% growth in banking deposits over the same
period, maintaining its position as the largest Islamic bank and
seventh-largest overall bank in the country. The bank also issued
Tier 1 capital of PKR7 billion (US$50.06 million) in August 2018,
further strengthening its capital adequacy ratio and supporting its
future growth strategy.
“We, first of all, would like to than Allah (SWT) for bestowing us
with this award. This is the second time we have received this
award since its inception. The credit for this accomplishment
goes to our well-trained and experienced treasury team which is
considered among the best overall teams in the Islamic banking
market; be it foreign exchange, money markets, or treasury sales.
We are honored and humbled to receive this award,” commented
Muhammad Abdullah Ahmed, the senior executive vice-president
and group head of corporate and institutional banking at Meezan
Bank.
Looking outwards, GCC banks also put in a strong showing this
year, reflecting their consistently positive performance despite
global economic headwinds, a strong US dollar, rising Federal
Reserve rates and spiralling oil price volatility. This included
a number of new faces, such as Emirates Islamic, which took
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home the award for Most Innovative Islamic Bank for the first
time — a well-deserved win. Examples of the bank’s proactive
strategy in 2018 include the deployment of blockchain into
cheque-based payment processes, the introduction of cardless
cash withdrawals through its mobile banking app, a new valueadded tax-based loan solution for SME partners and, most
recently, a partnership with the Dubai Land Department to boost
the growth of the Emirates’s real estate sector through a publicprivate sector collaboration. Runner-up for this award was the
2017 winner, Dubai Islamic Bank.
Abu Dhabi Islamic Bank (ADIB) also came up trumps this year,
retaining its 2017 crown for Best Islamic Private Bank (runnerup, ADCB Islamic Banking) while Dubai Islamic Bank took home
the prize for Best Islamic Retail Bank, pipping Malaysia’s Maybank
Islamic to the post.
Standard Chartered once again
Custodian, followed closely by
Trustees; while Sri Lanka’s LOLC
Islamic Leasing Provider, with the
coming a close second.

won Best Islamic Trustee/
runner up HSBC Corporate
Al-Falaah was voted as Best
UAE’s Islamic Finance House

Finally, in the last of our global categories, we are delighted to
announce a brand-new award for 2018. In the light of the evolving
Islamic banking outlook and the growing trend toward mergers
and consolidations, this year we introduced a new category
designed to reward the Islamic bank that has most successfully
achieved a new market entry. This year, the inaugural award
for Best New Islamic Bank was swept away by FAB Siraj, the
Islamic banking arm of First Abu Dhabi Bank (FAB), created in
2017 from the merger of First Gulf Bank (FGB) and the National
Bank of Abu Dhabi (NBAD). Under the leadership of the head
of global Islamic banking, Shamzani Hussain, FAB Siraj has
successfully gone through the mega merger exercise which
has enabled the Islamic business to leverage on FAB which has
emerged as one of the largest banks in MENA to increase its
Islamic market share and consolidate FAB Siraj’s position as the
largest Islamic banking window in the UAE within a short period
of time, including operations in key international markets in the
MENA and APAC regions. Malaysia’s MBSB Bank was runner-up
in this category.
“FAB Siraj is honored to receive this global award for the Best
New Islamic Bank category. Following the merger exercise
between FGB and NBAD, FAB Siraj has become a leading Islamic
banking player across multiple market and industry segments
throughout MENA, Europe and APAC. This award is testament to
our ability to successfully consolidate the Islamic business of two
mega entities in record time, enabling FAB Siraj to fully leverage
from the derived post-merger synergies and efficiencies. This
achievement would not have been possible without the collective
contribution from various stakeholders within First Abu Dhabi
Bank. With an excellent integrated Islamic platform now fully
functional, FAB Siraj looks forward to increasing its contribution
towards the overall progress and growth of the Islamic finance
industry,” said Shamzani.

Asian heroes

From the global to the local, our country categories exist to
showcase the headline act of every significant Islamic finance
jurisdiction — the top performers, the changemakers, the drivers
July 2019

of development and progress. In some cases these are the big
boys — the brightest stars and the biggest players boosting
market performance — but in others they can be newcomers,
ground-breakers and innovators, shaking up the market and
ringing the bells of revolution.
Starting off with one of the world’s biggest Islamic finance
markets, Malaysia saw no surprises with the election of CIMB
Islamic once again as the country’s Best Islamic Bank, with Bank
Islam Malaysia its closest competitor. Taking home the prize for
the third year in a row, CIMB had an interesting year in 2018: with
a commitment from CEO Rafe Haneef to focus on customercentric propositions (including digital) going forward in order to
step up growth. The bank has also confirmed that it is seeking
new partnerships to strengthen its Islamic business, especially in
the areas of Takaful and asset management, raising the interesting
possibility of further acquisition activity in the year ahead.
For now, its dominance in the field of Islamic finance remains
unchallenged: particularly as the top global Sukuk arranger,
accounting for US$3.6 billion in 2018. Going forward, the bank
has identified the Chinese Halal market and SME banking as key
areas of focus.
In Indonesia, Bank Danamon snatched the crown from 2017
winner CIMB Niaga — a debut win for the bank — with Bank
Muamalat in second place. Bank Danamon has expanded its
presence in the Indonesian market over the past year, in particular
through its trade finance and SME portfolios, which grew by 8%
and 14% respectively. Consumer mortgages also provided a shot
in the arm, growing by 40% in 2018. The bank should receive a
boost this year from new owner Mitsubishi UFJ Financial Group
(MUFG), which completed the second phase of its acquisition of
a 40% stake in August 2018 and plans to further increase this to
73.8% in 2019. MUFG is expected to merge Danamon with Bank
Nusantara Parahyangan, which the Japanese entity also controls,
with completion by the end of the year.
In Brunei, it will come as no surprise that Bank Islam Brunei
Darussalam once again took top honors, with CIMB Brunei
coming second. In Thailand, the Islamic Bank of Thailand came
top again, with CIMB Thai following behind.
In Australia, Best Islamic Financial Institution went to Amanah
Islamic Finance for the second year in a row. A pioneering
mortgage manager headed by CEO Asad Ansari, Amanah works
hard to fill the gap for Shariah compliant home financings in
Australia. National Bank of Australia took second place.
In Japan, MUFG Bank won the top prize. Japan’s largest bank
and the eighth-largest in the world, the bank was rebranded
from Bank of Tokyo Mitsubishi UFJ (the 2017 winner) to MUFG
Bank in April 2018. Its Islamic arm has been active over the past
year, especially in the Middle East — in November 2018 the bank
opened its first branch in Saudi Arabia, the first Japanese bank to
offer a full range of financial services in the Kingdom.
Moving south, in Pakistan the top spot was taken by dominant
player Meezan Bank (runner-up: Dubai Islamic Bank Pakistan),
while the Bangladeshi crown was once again awarded to Islami
Bank Bangladesh (with Al-Arafah Islami Bank and Premier Bank
in second place). Best Islamic Bank in Sri Lanka went to 2017
winner LOLC Al-Falaah, with Amana Bank as the runner-up.
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“LOLC Al-Falaah has always maintained consistency in its
compliance and innovation. This year, we have done exceptionally
well at the IFN Best Banks Poll. In the category of the Best Islamic
Leasing Provider, we have moved up from the previous runner-up
position, whilst in the Best Islamic Bank of Sri Lanka category,
we have retained our position as the winner once more. It is a
testament of acceptance by our valued customers establishing
LOLC Al-Falaah’s continued excellence and effective reach to the
community with uncompromised service standards,” said Shifaz
Refai, the deputy general manager of the Islamic Business Unit at
LOLC Al-Falaah.

African activity

The African continent is one of the most exciting regions for
Islamic finance growth, and has become increasingly prominent
in recent years with new markets and regions jockeying for
position and growth. 2018 saw a new sovereign issuance from
Nigeria, the first corporate Sukuk from South Africa, and growth
in markets as diverse as Tanzania, Burundi and Somalia.
While Islamic banking systems are not yet advanced enough
on the continent to cover all markets, notable African hotspots
include Sudan, where Best Islamic Bank 2018 was won by
Al Baraka Bank Sudan (taking the top spot from 2017 winner
Faisal Islamic Bank); and South Africa, where Al Baraka Bank
South Africa won the award following its debut Tier 2 Sukuk
issuance in December 2018. Dubai Islamic Bank took the
crown in Kenya for the first time, knocking 2017 winner Gulf
African Bank into second place and pushing Barclays Kenya
out of the picture.
Moving north, Bank Assafaa once again won the day in Morocco;
while 2017 runner-up ADIB Egypt moved in to take the top
Egyptian spot (for the first time ever) from previous winner Al
Baraka Egypt.

Gulf glory

In 2017 the majority of Middle East awards went to repeat winners,
but the situation reversed this year with a substantial proportion
of new faces taking the crown away from its incumbent.
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the prize for Best Islamic Bank in Bahrain in 2018, knocking
2017 winner Al Baraka Islamic Bank down a notch for the year.
In the wider Middle East, Syrian International Islamic Bank won
Best Islamic Bank in Syria while in Yemen the prize was won
by the Islamic Bank of Yemen. In the Palestine Territories, Arab
Islamic Bank once again took the top spot and in Lebanon Al
Baraka Lebanon continued its winning streak.
For the third year in a row, Jordan Islamic Bank was voted Best
Islamic Bank in Jordan with Islamic International Arab Bank
coming second; while in Iran Bank Melli came in at number one
with 2017 winner Ansar Bank taking runner-up.

Western wins

Moving west, and in Turkey last year’s winner (Kuveyt Turk) was
knocked out of the ring by newcomer Turkiye Finans, which had
an impressive run over 2018 despite the turbulence in Turkey’s
markets, which saw bank shares plummet their furthest in five
years. 2017 runner-up Al Baraka Turk once again took the second
spot.
In the US, the title of Best Islamic Bank was awarded to UIF
Corporation, 2017 winner and the parent of 2016 winner University
Islamic Financial (UIF), while Lariba came in second. The banking
market in North America might be small compared to its inward
financing opportunities, but these pioneering institutions continue
to provide invaluable services to the country’s resident Muslim
population.
Finally in the UK, retail pioneer and 2017 winner Al Rayan
Bank continued its winning streak, with Bank of London and
The Middle East coming second. Al Rayan had an exceptional
year, starting with the launch of its first-ever corporate Sukuk
(and the largest-ever sterling Sukuk) in February. The bank has
consistently topped the UK’s fixed term savings charts, and in
October returned over 10% more than expected on its 90 Day
Young Persons Notice Savings Account. With around one in three
new customers non-Muslim, the bank is making waves in terms
of increasing the universal appeal of Shariah compliant finance in
one of the most competitive banking markets in the world.

In the GCC, Dubai Islamic Bank retained its title as Best Islamic
Bank in the UAE (runner-up: ADIB) after a sterling year that
saw profits increase by over 14% in the first half while net
financing assets rose 6%, total Sukuk investments increased
by a substantial 18% and overall, total assets rose 4% to reach
AED215.6 billion (US$58.7 billion). In Saudi Arabia, Al Rajhi Bank
also clung to the top spot, with Alinma Bank coming a close
second; while Kuwait Finance House claimed the win in Kuwait
once again, with Kuwait International Bank the runner-up.

Drumroll please…

In Qatar, however, a surprise result saw Qatar International
Islamic Bank (QIIB) knock Best Banks stalwart Qatar Islamic
Bank off its perch, following a strong year that saw profit for
the first half increase by 4% and total revenues by 15%. In
Oman, Bank Nizwa took the prize, relegating 2017 winner
National Bank of Oman (Muzn) to second place — after a year
that saw net profits surge by an exceptional 97% in the third
quarter to reach OMR4.6 million (US$11.92 million) while total
revenues also increased by 26%. Finally Bahrain Islamic Bank,
one of the largest and oldest institutions in the Kingdom, took

With a spectacular shortlist comprising five of the industry’s
leading players (Abu Dhabi Islamic Bank, Al Rajhi Bank, CIMB
Islamic, Dubai Islamic Bank and Meezan Bank), the competition
was fierce — and the suspense must continue a little longer! The
final winner will be announced at the IFN Awards Ceremony to be
held in Dubai on the 10th March 2019.

Our congratulations to all Best Bank winners, both new and old
— a close fight, an exciting battle and a well-deserved win on all
counts.
But of course, only one bank can take the crucial crown, the final
title, the ultimate glory. It is the moment you have all been waiting
for … the winner of the IFN Best Overall Islamic Bank for 2018.

We thank all nominees, voters and participants for your
commitment, your dedication and your achievements.
Congratulations to all!
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Best Islamic Bank by Sector
Best Central Bank in Promoting Islamic Finance

Best Islamic Retail Bank

Best Islamic Bank for Treasury Management

Best Islamic Trustee/Custodian

Most Innovative Islamic Bank

Best Islamic Leasing Provider

Best Islamic Private Bank

Best New Islamic Bank

1st: State Bank of Pakistan
2nd: Bank Negara Malaysia

1st: Meezan Bank
2nd: Al Baraka Banking Group

1st: Emirates Islamic
2nd: Dubai Islamic Bank

1st: Dubai Islamic Bank
2nd: Maybank Islamic

1st: Standard Chartered
2nd: HSBC Corporate Trustees

1st: LOLC Al-Falaah
2nd: Islamic Finance House

1st: Abu Dhabi Islamic Bank
2nd: ADCB Islamic Banking

1st: FAB Siraj
2nd: MBSB Bank

Best Islamic Bank by Country
Africa
Sudan
Al Baraka Bank Sudan

South Africa
Al Baraka Bank South Africa

Kenya
Dubai Islamic Bank
Gulf African Bank

Morocco
Bank Assafaa

Egypt
ADIB Egypt

Asia Pacific
Australia
Amanah Islamic Finance
National Bank of Australia

Japan
MUFG Bank

Europe
Turkey
Turkiye Finans
Al Baraka Turk
UK
Al Rayan Bank
Bank of London and The Middle East

Bangladesh
Islami Bank Bangladesh
Al-Arafah Islami Bank and Premier Bank
Sri Lanka
LOLC Al-Falaah
Amana Bank

Middle East
UAE
Dubai Islamic Bank
Abu Dhabi Islamic Bank (ADIB)

Saudi Arabia
Al Rajhi Bank
Alinma Bank

Kuwait
Kuwait Finance House
Kuwait International Bank

Qatar
Qatar International Islamic Bank

Oman
Bank Nizwa
National Bank of Oman (Muzn)

Bahrain
Bahrain Islamic Bank
Al Baraka Islamic Bank

Syria
Syrian International Islamic Bank

Indian Subcontinent

Yemen

Pakistan
Meezan Bank
Dubai Islamic Bank Pakistan

Palestine
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Lebanon
Al Baraka Lebanon

Jordan
Jordan Islamic Bank
Islamic International Arab Bank

Iran
Bank Melli
Ansar Bank

Southeast Asia
Malaysia
CIMB Islamic
Bank Islam Malaysia

Indonesia
Bank Danamon
Bank Muamalat

Brunei
Bank Islam Brunei Darussalam
CIMB Brunei

Thailand
Islamic Bank of Thailand
CIMB Thai

The Americas
US
UIF Corporation
Lariba
Note: Red: winner; Black: Runner-up

Islamic Bank of Yemen
Arab Islamic Bank
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IFN Law Awards 2018: A crowded field
Asset management saw the addition of exchange-traded
funds (ETFs) to Qatar and the expansion of GCC REITs. Indian
investors working through Labuan to invest in Africa also
contested the Asset Management & Funds category.
LAW

2018
In the past year, stability in oil prices meant that the
hydrocarbon economies got back to work. Often, that work
was implementing the alternative to oil, gas and coal-based
energy. Malaysia continues to lead in the green and clean
sectors, but Egypt and Indonesia grabbed their own green
headlines. Green and its sisters, sustainable and responsible
investment (SRI) and environmental, social and governance
(ESG), are figuring prominently in the deals documented by
our legal eagles in the Project Finance and Energy & Natural
Resources nominations. Islamic investors highly prize real
estate. The category is the most hotly contested this year with
numerous firms active in the UK, the GCC and Malaysia. Two
important subsectors show up for real estate. REITs have risen
from novel to ubiquitous. Malaysia always shows well with
REIT deals, but the GCC is embracing the concept with vigor.
In the GCC, Qatar joins the party alongside Saudi Arabia and
the UAE. In addition, affordable and moderate income housing
actives were nominated by firms in Saudi Arabia and Malaysia.
The Asset Management & Funds award reflects the Islamic
finance market’s enthusiasm for real estate as well as the
increased prominence of REITs.
Project finance remains among the important sectors. Beyond
energy, project finance deals for transportation in Saudi Arabia
and Turkey were nominated. Malaysia and Egypt made sure
that green was a major subtheme in project finance.
Private Equity was surprisingly quiet in the nominating process.
That is often the nature of that business, it is ‘private’ after all.
Nonetheless, the Saudi and Emirati markets were active with a
number of convoluted deals.
Banking & Finance attracts interesting and intriguing deals in
the GCC, Pakistan, Oman and the UK. Beyond transactions,
this year’s submissions included work updating Malaysian
banks and the expansion of Islamic banking in Tunisia.
The Mergers & Acquisitions (M&A) market was lighter than in
the past. Beyond the Islamic Corporation for the Development
of the Private Sector (ICD) spurring activity in Africa, an
entertainment merger holds promise for Saudi Arabia and the
MENA region.
Yet again, the Capital Markets award is one of the most
contested. Sukuk have become the flagship of Islamic finance.
The fleet grew to include new deals from surprising countries as
well as unexpected, unrated corporate issuers from established
Sukuk markets. Among the many interesting deals were green
Sukuk in ASEAN and home finance securitization in the UK.
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Sadly, we don’t always get along. The Arbitration, Insolvency
and Restructuring nominations saw massive awards won
by Islamic creditors. This reflected bad play well litigated in
the infamous Dana Gas case, the never-ending claims and
counterclaims of Arcapita and the complex work in Indonesia
and Saudi Arabia.
Our 2018 awards reflect the dominance of some firms opposite
the growing prowess of national champions.

Asset Management & Funds: K&L Gates
King & Spalding is always a leader in the asset
management and funds field. King & Spalding
continued its work developing the Saudi Arabian
and UAE REIT markets and is working for the
ICD and India’s Infrastructure Leasing & Financial
Services Group on the launch of a US$1 billion
African Infrastructure Finance Fund. To be
domiciled in Labuan, the fund is to provide
Shariah compliant financing for African
infrastructure projects and companies. The
fund’s anchor investors are the ICD and the Arab
Bank for Economic Development in Africa. But
they are never without serious challengers.

This year, the challenge is from K&L Gates, which advised Al
Rayan Investment (a subsidiary of Masraf Al Rayan) on the first
Qatari Shariah compliant ETF and the largest single-country
Shariah compliant ETF in the world. This followed K&L Gates’s
work on the first conventional ETF in Qatar. The Qatari ETFs
are particularly important in the regional geopolitical dynamic
allowing Qatar to appeal to global investors.
Amjad Hussain, a partner and the head of K&L Gates’ Doha
practice, explained: “Doha is one of the centers of excellence
for the firm’s global Islamic finance group. The ETFs that
we advised on had been long awaited in the market and
demonstrate a strategic opening up of the capital markets in
Qatar. We were extremely proud to have been approached to
advise on the first two ETFs listed in Qatar, including the first
Qatari Shariah compliant ETF and the largest single-country
Shariah compliant ETF in the world. By advising on the Islamic
ETF, we now have a very strong understanding of this area and
are well placed to advise investors on this and other worldleading innovative products.”
Honorable Mention: King & Spalding

Banking & Finance: Kammoun & Kallel Law
Firm

Al Busaidy, Mansoor Jamal & Co (AMJ), Shakespeare
Martineau, White & Case and Dentons all demonstrated strong
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offerings. AMJ and Shakespeare Martineau were focused
on their respective home markets Oman and the UK. White
& Case showed a broad GCC spread. Dentons showed an
attractive distribution of deals working on GCC and Pakistan
deals. One of the interesting deals for Dentons was advising
Mashreq Al Islami and a syndicate of banks on an acquisition
financing of Byrne Equipment Rental (and its subsidiaries) by
VIP Investment Holdings. This deal had complex cross-border
elements involving Saudi Arabian and Chinese players.
The winner is a newcomer to the IFN Law Awards: Kammoun
& Kallel Law Firm. Islamic finance has been in low gear in
Tunisia for a long time. Kammoun & Kallel helped add the highspeed gears with its work on the establishment of Wifack Bank
with the ICD, and advising the IDB in terms of microfinance
as part of its entry in Zitouna Tamkeen’s capital. These tasks
were comprehensive involving establishing documentation,
operational documents and aspects of diligence and
negotiation.
Honorable Mention: AMJ, Shakespeare Martineau, White &
Case and Dentons

Capital Markets: Norton Rose Fulbright

The Capital Markets award is always hotly contested. The
typical competition is between regional and national champions.
Latham & Watkins advised Dana Gas’s restructuring strategy
and also advised Noor Bank, Saudi British Bank and Ma’aden
in their Sukuk issuances. Adnan Sundra & Low competed neck
and neck with ZUL RAFIQUE & Partners on a diversified pool
of Malaysian deals. King & Spalding was opening new markets
and testing new transaction types.
In the past year, Norton Rose Fulbright advised on the first
Shariah compliant securitization in the UK, the first green
sovereign Sukuk, a large sovereign hybrid Sukuk/bond facility
for the government of Pakistan and the first additional Tier 1
capital Sukuk in Turkey.
Norton pushed the frontiers representing Al Rayan Bank on
Tolkien Funding Sukuk No 1, a GBP250 million (US$325.6
million) residential mortgage-backed Sukuk facility, the first
Islamic mortgage-backed securitization in the UK. Norton’s
London, Dubai and New York offices acted as the structuring
and documentation counsel on the securitization of a pool
of GBP250 million Shariah compliant home purchase plans
(HPPs). The transaction is the first Shariah compliant public
securitization in the UK as well as the first under the UK’s
‘alternative finance arrangements’ regime.
The underlying HPPs are Shariah compliant alternatives to
residential mortgage loans and regulated in a similar manner to
mortgage lending in the UK.
They are structured as diminishing coownership (Musharakah) contracts in which
the customer provides part of the funding
for the purchase of a property and the bank
provides the rest. The properties are jointly
owned by the bank and its customers. The
bank is registered as the legal owner. The
customer makes monthly payments to
acquire the bank’s share of the property.
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The bank leases its share in the property
to the customer and the monthly lease
payments comprise the bank’s profit. Once
the customer has paid down the bank’s
share, the ownership of the property will be
registered in the name of the customer.
The UK has established a special
regime to ensure that HPPs are not
disadvantaged relative to conventional
mortgages. For instance, stamp duty will
only be required to be paid once on the
purchase of the property, not on the subsequent transfer of it
from the bank to the customer.
There is anticipation that the Tolkien transaction will encourage
wider Islamic asset securitization in the UK and beyond.
Norton also supported Albaraka Türk Katilim Bankasi, Emirates
Airlines and the Republics of Indonesia and Pakistan.
“We’re delighted to have done so well at the awards, and proud
that our regional strength has been highlighted by winning
awards for deals in Europe, the Middle East and Asia,” said
Farmida Bi, chair of Norton Rose Fulbright.
Honorable Mention: King & Spalding, Latham & Watkins, Adnan
Sundra & Low and ZUL RAFIQUE & Partners

Energy & Natural Resources: Allen & Overy

Year in and year out, Latham Watkins is a top contender in the
energy and natural resources sector. The past year showed
work with Dana Gas, Ma’aden and Harbin Electric. Baker
McKenzie’s Egyptian affiliate, Helmy, Hamza & Partners,
worked on the award-winning SCATEC deals. These cofinancings involved the IDB Group as well as global alternative
energy players. In Asia, the lead player in energy and natural
resources was Adnan Sundra & Low and if there was an ASEAN
energy deal, it seemed to be there.
Allen & Overy (A&O) was engaged widely in the MENA power
market. Both conventional power and renewables continued
to surge, as the region grapples with meeting the needs of
its fast-growing population. A&O advised on most, if not all,
of the UAE’s strategic power projects, including bids for the
mega solar projects in both Dubai and Abu Dhabi, where A&O
advised the financiers on ACWA Power’s successful bid for the
DEWA IV CSP Project. More widely, in Saudi Arabia, Oman,
Jordan and Egypt, A&O is active with the various consortiums
on the Sakakah Solar PV Project, Dumat Al Jandal Wind Project,
Rabigh IWP, Shuqaiq 3 IWP, Dammam STP and district cooling
projects and Egyptian FiT Phase 2 Project.
In addition, A&O are advising on several
regional greenfield and brownfield refineries,
including the Duqm Export Refinery Project
in Oman and the BAPCO Modernization
Project in Bahrain. A&O’s Dubai team
continues to advise on the world’s
largest LNG project being developed in
Mozambique, which involves A&O
offices in Dubai, Tokyo and London.
A&O takes particular pride in its work
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for the Al Fanar solar power plant in Egypt. A&O
advised the ICD and the European Bank for
Reconstruction and Development on the
Islamic (Istisnah-Ijarah) and conventional
financing facilities to Alfa Solar Co for the
development of a 50 MW solar photovoltaic
power plant in the Benban area of Egypt.
The complex transaction was supported by
the government of Egypt’s feed-in-tariff
program and is the first of a number
of high-profile renewable energy
investment projects in Egypt.
Honorable Mention: Adnan Sundra & Low; Helmy, Hamza &
Partners (Baker McKenzie) and Latham & Watkins

Fintech: Simmons & Simmons

The Islamic finance market is no different than any other when it
comes to technology. Banks must aggressively invest, adapt or
die. There is no escaping the Darwinism of Fintech. Curiously,
one name dominates the fintech scene for Islamic finance:
Simmons & Simmons. Important roles were played by King &
Spalding for Souqalmal Holding and RHTLaw Taylor Wessing
for work on the Singapore fintech framework.
The firm continued its work on the UAE digital wallet. It did
cutting-edge work for First Abu Dhabi Bank and British
Business Bank. The latter is expected to facilitate SMEs to
access conventional and Islamic finance resources.
Simmons & Simmons also worked on Mercury Payments
Systems, the domestic UAE payment card scheme. The
stored value card offered by Dubai’s Roads and Transport
Authority offers a novel payment functionality, never seen
before in the UAE. Simmons & Simmons provided end-toend counsel including on technology licensing
and product rollout but also critically as
experts on the UAE including its Shariah
law underpinnings and the laws of payment
which is emerging as a particular core
subsector from our broader fintech focus.
In the 2017 Cross Border Deal of the Year
for Souqalmal Holding, Simmons &
Simmons represented GoCompare, an
investor in the deal.
Honorable Mention: King & Spalding and
RHTLaw Taylor Wessing

Arbitration, Insolvency & Restructuring: King
& Spalding

The nature of arbitration is that it is non-public. We don’t often
see the cool resolutions. Award agreements are often sealed.
Kammoun & Kallel Law Firm worked on an interesting group
of cross-border disputes involving Tunisian and European
disputants. Dentons Rodyk & Davidson continued its crossborder work between Saudi obligors and Singaporean
creditors. Assegaf Hamzah & Partners worked on the
Sumberdaya Sewatama restructuring following the Indonesian
ban on Tawarruq. This led to the largest-ever Indonesian rupiah
Musharakah funding. Hammad & Al-Mehdar Law Firm was
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active in multiple Saudi Arabian restructurings including the
contentious Ewaan Global liquidation. K&L Gates continued
working opposite the Arcapita creditors and guided Qatari
financiers on the restructuring of an infrastructure financing
following the insolvency of a leading European contractor.
King & Spalding represented the International Islamic
Trade Finance Corporation (ITFC) and its syndicate against
Morocco’s Societe Anonyme Marocaine de l’Industrie du
Raffinage (SAMIR). The dispute concerned the sequestration
and non-payment of a number of shipments of crude oil to
Africa purchased under a Murabahah financing arrangement
with a full security package and involved the release of a ship
arrested pursuant to another arbitration award and the onward
sale of its cargo of oil. King & Spalding secured the largestever arbitral award, in excess of US$177 million, under the
auspices of the International Islamic Centre for Reconciliation
and Arbitration (IICRA). King & Spalding represented the client
throughout proceedings and advocated at the hearing heard
before a tribunal of international Islamic arbitration lawyers
from Jordon, Egypt and Lebanon. But we can’t go too fast:
SAMIR challenged the award. King & Spalding defeated a
factually and legally complex counterclaim of substantial value.
Parallel proceedings including insolvency proceedings have
taken place in Africa. The award has withstood legal challenges
in the Moroccan courts and the Moroccan Court of Appeal
has confirmed the enforceability of the award. The ITFC was
successful in all of its claims and in recovering costs orders.
There is great importance to this as it demonstrated that
Shariah compliant Islamic finance and credit agreements
can be enforced through Islamic arbitration and sustained in
national courts. Following on from this victory, King & Spalding
has taken up a Saudi Arabia case under the IICRA. One may
easily expect to see wider acceptance of the IICRA and similar
venues for Islamic finance dispute arbitration based on this
success.
Honorable Mention: Dentons Rodyk & Davidson, Kammoun &
Kallel Law Firm, K&L Gates, Assegaf Hamzah & Partners and
Hammad & Al-Mehdar Law Firm

Mergers & Acquisitions: Hammad & AlMehdar Law Firm

Kammoun & Kallel Law Firm may well be the lead law firm for
M&A in Tunisia. Among their 2017/8 deals, the firm advised the
IDB on the sale of its shares in the capital of Zitouna Bank and
Zitouna Tamkeen and also assisted the ICD on its investment in
Wifack International Bank.
Adnan Sundra and Low acted for Koninklijke
Bunge in its acquisition of a 70% equity
interest in Loders Croklaan Group from IOI
Corporation. Bunge is a global leader in
agribusiness and the deal is seen to bring
their expertise to Malaysia.
Hammad & Al-Mehdar Law Firm is on the
front end of Saudi Arabia’s emerging
entertainment industry. During the
merger of Uturn and Diwanee with a
capital injection from Five Capital, the
firm represented Uturn Entertainment.
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The Saudi Arabia network serves over 33 million
subscribers with over 300 million monthly
views. Diwanee brings a further 10 million
viewers. France’s Five Capital Fund injected
US$100 million as equity investment. The
combined business is the Arab world’s leader
in production and management of digital
content. The combined platform will
have more than 65 million users across
all digital platforms, served from four
offices: Jeddah, Riyadh, Dubai and Beirut.
The transaction was signed at the side
of Crown Price Mohammed Salman’s visit to France in April
2018. Hammad & Al-Mehdar acted for lead investors on over
20 acquisitions in mid-market technology plays. In addition to
technology and media, the firm was involved in healthcare and
logistics M&A.
Honorable Mention: Kammoun & Kallel Law Firm and Adnan
Sundra & Low

Offshore Finance: Maples and Calder

If it is an Islamic finance deal, it seems that King
& Spalding is everywhere. Certainly, the firm’s
impressive spread of capital market deals
makes it a great challenger to Maples and
Calder. Al Hashimi Law of Oman engaged in
a complex offshore transaction for Sebacic
Oman in the Duqm free zone. A key element
of the transaction included supporting Indian
investors in the transaction.

Maples and Calder, however, really is
everywhere. The firm advises on the laws of
the British Virgin Islands (BVI), the Cayman
Islands, Ireland, Jersey and Luxembourg. Its offices in the
BVI, the Cayman Islands, Dubai, Dublin, Hong Kong, Jersey,
London, Luxembourg and Singapore provide clients with
advice in a time zone that best suits their needs. The firm has
a role in many offshore Islamic funds and a substantial number
of Sukuk issuances. One would imagine that any Sukuk noted
in these awards may have had Maples and Calder in part of the
process.
In the past year, Maples and Calder took particular pride in its
work on the most recent Emirates Sukuk listed on Euronext
Dublin and NASDAQ Dubai. Emirates Airline issued US$600
million-worth of trust certificates as of the 15th March 2018.
Maples and Calder was the Cayman law advisor to Emirates
Airline. This was a high-profile, high-value, complex and
innovative transaction. Proceeds from the issuance were used
to purchase rights of travel on air passenger
routes operated by Emirates Airline. This is
currently the most high-profile Sukuk issuance
of 2018.
Honorable Mention: King & Spalding and Al
Hashmi Law (Oman)

Private Equity: King & Spalding

Clifford Chance advised the Air Asia
founders on an increase in their stake in
the airline through a new subscription.
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Hammad & Al-Mehdar raised the stand for
Saudi private equity, notably with the Uturn
deal.
King & Spalding came to the table with
deals for the first privatization of a hospital
group in Saudi Arabia in connection with
its acquisition of Saudi Arabian Medical
Services of Saudi Arabian Airlines in
Jeddah. The firm also worked with Global
Investment House on the decoupling
of the UAE and Oman pharmaceutical
businesses (including a Shariah compliant fund) of Planet
Pharmacies from the Saudi Arabian business. Planet
Pharmacies is one of the region’s largest chain of pharmacies..
Perhaps the most interesting King & Spalding deal was
for CareStream Dental (Carestream). As part of the global
acquisition of the Carestream business by Clayton, Dubilier &
Rice, King & Spalding guided the restructuring of Carestream
using an Abu Dhabi Global Market (ADGM) structure to enable
Carestream to have a local partner to engage in retail and
wholesale trade of dental products in the UAE. As the company
could not secure an exception to conduct sales through a
foreign-owned branch, King & Spalding reviewed the available
options and created a structure whereby the UAE national
completely owned a company in the ADGM (an SPV), which
in turn owned 51% of the shares in a Dubai limited liability
company. Carestream then entered into a Shariah compliant
financing where Carestream provided all funds received other
than a fixed amount that goes to Carestream. Carestream then
used the English law system to record the pledge over the
SPV and created a bespoke Article of Association that most
actions require the approval of Carestream as the financier. The
structure provided Carestream the level of control it required
despite the challenges of UAE law.
Honorable Mention: Hammad & Al-Mehdar and Clifford Chance

Project Finance: Linklaters

Adnan Sundra & Low has an impressive track record in
Malaysian projects. Winston & Strawn continued to show
mastery across markets as did Clifford Chance.
Linklaters continued to show innovation and breadth with its
work. The firm was involved with the 2017 Deal of the Year,
the Airport Financing Company FZE multi-debt platform
supporting the enhancement of DXB Airport and the expansion
of DWC Airport. The multi-debt platform provides for an initial
conventional facility and Islamic facility. The
Islamic deal is a Master Musatahah Rights
Purchase Agreement and a Master Ijarah
Agreement. The platform is designed to
manage financing of up to US$36 billion
spread over 12 years. Linklaters took the
lead in developing the Islamic structure and
drafting the necessary documents, which
provide for a Master Musatahah Agreement,
permitting multiple drawdowns to acquire
Musatahah rights over land rather than
acquisition of an interest in the land
itself, and then to lease those acquired
rights back to the project company.
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Linklaters was also active with Saudi British Bank on the
SAR1.1 billion (US$292.93 million) financing of National
Terminal Containers Company, an operator of King Abdullah
Port situated in King Abdullah Economic City on the west coast
of the Kingdom of Saudi Arabia.
Linklaters also advised DP World, one of the world’s largest port
operators, in relation to its acquisition of (i) Dubai Maritime City,
a commercial and industrial maritime park, and (ii) Drydocks
World, the Middle East’s largest ship repair yard from Dubai
World for US$405 million.
Some of Linklaters’s other projects included water treatment
facilities in Rabigh and Dammam in Saudi Arabia.
In the congestion of project finance, Linklaters found a way to
stand out and distinguish itself with variety and innovation.
Honorable Mention: Winston & Strawn, Clifford Chance and
Adnan Sundra & Low

Real Estate: Dentons

White Case was dynamic in the UAE market, working on
transactions for Abu Dhabi Islamic Bank, Emaar and Dubai
Islamic Bank as well as leading family groups. King & Spalding
worked on dynamic GCC and cross-border deals.
In the tough competition, Dentons represented Ajman Bank
on a development financing in the amount of AED500 million
(US$136.13 million) to Omniyat for the construction of a major
mixed-use project at Dubai Water Canal in Business Bay. The
hotel will be managed by Dorchester Collection. The transaction
was structured as an Istisnah Ijarah and was secured by,
among other things, a UAE mortgage, assignments of various
receivables and account pledges with further credit support
provided by way of corporate guarantees.
Dentons also advised an Arab African International Bank
syndicate on a development financing of AED330 million
(US$89.84 million) to FIVE Global Holdings for the FIVE
Jumeirah Village Dubai hotel and residences. There was a
split Islamic and conventional structure and the facility was
secured by, among other things, a UAE mortgage, assignments
of various receivables and account pledges with further credit
support provided by way of corporate guarantees.
Dentons counseled the joint lead managers on the Emirates
REIT US$400 million trust certificates due 2022. Not only was
this a deal of the year, but it was on behalf of the world’s largest
listed Shariah compliant real estate investment trust. The
transaction represents Emirates REIT’s inaugural
capital markets issuance and the first Sukuk
issuance by a REIT based in the MENA region.
The transaction demonstrated Dentons’s
technical,
commercial
and
project
management skills. Dentons raised the novel
risks arising from the fact that the issuer was
a Dubai International Financial Centreincorporated REIT and therefore subject
to certain restrictive requirements which
are unusual for bond issuers. Dentons
had their hands full addressing the
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appropriate disclosure of such risks to investors from a legal
perspective, while appreciating the potential impact on the
marketing of the Sukuk which would be the first of its kind in
the MENA region. All of these were on on top of Dentons’s role
in managing Shariah scholars and other transaction parties all
within a tight deal timeline.
Honorable Mention: White & Case and King & Spalding

ESG, Green, SRI: Adnan Sundra & Low

Helmy, Hamza & Partners (Baker McKenzie) worked on the
landmark Egyptian solar projects involving the ICD. Clifford
Chance advised the Republic of Indonesia on its debut green
Sukuk.
Green and SRI colored much of Adnan Sundra & Low (ASL)’s
work. ASL played a pivotal role in Quantum Solar Park’s
issuance of its green SRI Sukuk, Tadau Energy’s Sukuk Wakalah
and PR1MA Corporation Malaysia’s Islamic medium-term note
program and syndicated revolving credit-i facility.
On the 6th October 2017, Quantum issued the (then) largest
green Sukuk in the world of RM1 billion (US$241.53 million).
The proceeds were to fund the construction of three large solar
power plants with a total capacity of 150 MW which is the
largest solar power project in Southeast Asia. The deal involved
Malaysia and the Netherlands.
Other than being the largest green Sukuk issuance then, the
key feature of the issuance was its financing and legal structure
where the issuer was the holding company of three project
companies undertaking individual solar projects in the states
of Kedah, Melaka and Terengganu in Malaysia. This structure is
expected to be a template for future project financing involving
various projects as it demonstrated that it was more expeditious
and cost-effective for a holding company to undertake the
financing for multiple projects concurrently.
The mechanics for the provisions of the equity contribution
were highly structured with different milestones triggering
the equity instead of the typical upfront and back-ended
equity contribution and to further add to the complexity of
the transaction, the equity contribution was backed by a
bank guarantee from an onshore bank which was counterguaranteed by a Norwegian bank.
Besides reinforcing Malaysia’s position at the forefront of
the green Islamic financial market and encouraging more
sustainable and responsible financing transactions in Malaysia
and ASEAN (as with Tadau), the size of Quantum Solar Park’s
power generation will assist Malaysia in achieving its renewable
energy generation target by 2020. The green SRI Sukuk facility
coincides with the Securities Commission Malaysia (SC)’s
launch of the ASEAN Green Bond Standards in November
2017, and this further supports and assist the establishment of
climate-friendly investments.
Tadau was the first green Sukuk issued in the world which greatly
facilitated Malaysia’s position as a key driver in the green Islamic
financial market and paved the way for more sustainable and
responsible financing in Malaysia, in compliance with the SC’s
Sustainable and Responsible Investment Sukuk requirements
and (in the case of ASEAN countries) the ASEAN Green Bond
Standards.
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The PR1MA transaction is a social impact deal. PR1MA has
a government mandate to build 500,000 homes for moderate
income Malaysians. The deal is one of the first focusing on the
housing needs of the underserved.
Honorable Mention: Clifford Chance and Helmy, Hamza &
Partners (Baker McKenzie)

Trade Finance: Watson Farley & Williams

J Lee & Associates was active in assisting Malaysian banks to
update their trade finance templates. Other contenders worked
on one-off deals.
Watson Farley & Williams acted for Ibdar Bank (Ibdar) on a
secured goods Murabahah for Woodlands Energy (Cayman), an
SPV wholly-owned by Woodlands Energy WLL. Woodlands’s
UAE branch was due to deliver, install and commission certain
oil processing equipment for Dubai Petroleum (DP). The facility
was secured by a pledge over the equipment, an assignment of
all insurances, an assignment of receivables from DP, a pledge
of the account to which the DP receivables were paid and a
parent guarantee. Ibdar also took a right of first refusal and
an option in relation to any newly issued shares of Woodlands
Energy as an equity upside/kicker.
The security also spanned four different jurisdictions – England,
Bahrain, Cayman and the UAE. The security arrangements in
respect of the equipment were challenging as the equipment
was manufactured in the US, shipped to the UAE, transported
in the UAE and then reassembled. The new pledge law in the
UAE was also largely untested at this time and the electronic
registry for security was yet to be established. Apart from
aircraft finance, this was also Ibdar’s first foray into asset and
receivables financing.
Honorable Mention: J Lee

Law Firm of the Year

In 2018, the number of categories rose to 13 with 35 firms
competing. This year, the awards reflect growth and maturity
in Islamic finance. National champions are three of the top five
contenders. Global firms round out the five finalists for the Best
Law Firm of the Year award.
Hammad & Al-Mehdar showed that 2017 was no fluke.
Competing in three categories, the Saudi Arabian firm is a
repeat winner for the M&A award.
As in 2017, a newcomer proved highly competitive. Tunisia’s
Kammoun & Kallel Law Firm won the Best Law Firm for Banking
& Finance award. The Tunisians were hot on Hammad & AlMehdar’s heels for M&A and challenging for the Arbitration,
Insolvency & Restructuring award.
Malaysian champions Adnan Sundra and Low competed in
the Capital Markets, Energy & Natural Resources, M&A and
Project Finance categories while winning the ESG, Green & SRI
category.
Clifford Chance is never a surprise to compete across multiple
categories. The Magic Circle firm was named in the Private
Equity, Project Finance and ESG, Green & SRI categories.
Unfortunately, this time around, their elbows weren’t quite
sharp enough to push aside the upstarts.
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If there is a deal dynamo, it is King & Spalding. The firm
increased their wins to two. In the Arbitration, Insolvency &
Restructuring category, King & Spalding won the largest award
ever for the IICRA and sustained the award in the Moroccan
courts. The firm defended their win as Best Private Equity
Firm. In Saudi Arabia and the UAE, one might ask if any other
firm has the same prowess for private equity. The name King
& Spalding just kept turning up as a contender in categories
such as Asset Management & Funds, Capital Markets, Offshore
Finance, Real Estate and Fintech. King & Spalding continues to
build on its strengths and add breadth. All of these just one year
after losing one of their early Islamic finance pioneers, Issam
Salah, to retirement.
“Our firm boasts more than three decades of market-leading
and award-winning international experience in Islamic finance,”
commented Jawad Ali, the managing partner of King &
Spalding Middle East Offices and head of the EMEA corporate,
finance and investments team. “We are pleased to see our
efforts recognized and are honored to receive these accolades.
Being named for the first time as Best Law Firm for Arbitration,
Insolvency & Restructuring and second time consecutively as
Private Equity Law Firm of the Year and Law Firm of the Year
in the field of Islamic finance, validates our firm’s extensive
experience and knowledge not only in structuring and
implementing sophisticated Shariah compliant transactions
but also our experience in litigating and restructuring these
transactions across the globe.”

Law Firm of the Year: King & Spalding

Honorable Mention: Hammad & Al-Mehdar, Adnan Sundra &
Low, Kammoun & Kallel and Clifford Chance
Table 1: IFN Law Awards 2018 — categories and winners
Categories

Winners

Asset Management & Funds

K&L Gates

Banking & Finance

Kammoun & Kallel Law Firm

Capital Markets

Norton Rose Fulbright

Energy & Natural Resources

Allen & Overy

Fintech

Simmons & Simmons

Arbitration, Insolvency &
Restructuring

King & Spalding

Mergers & Acquisitions

Hammad & Al-Mehdar Law Firm

Offshore Finance

Maples and Calder

Private Equity

King & Spalding

Project Finance

Linklaters

Real Estate

Dentons

ESG, Green, SRI

Adnan Sundra & Low

Trade Finance

Watson Farley & Williams

Law Firm of the Year

King & Spalding
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IFN Service Providers Poll 2018
results are out!
SERVICE PROVIDERS

2018

For the 13th year running, IFN is pleased to reveal the
winners of the IFN Service Providers Poll, the marketleading poll honoring the indispensable pillars of the global
Islamic finance sector.
This year’s poll received a record-breaking number of votes
since IFN revamped the voting verification system to eliminate

discrepancy and duplication to ensure fairness and accuracy.
From consultancies, technology providers to standardsetting bodies, 11 categories were contested to determine
the brightest and most influential Islamic finance service
providers supporting operations, facilitating transactions and
reinforcing proper governance and transparency, all vital in
ensuring the sustainability and success of the Islamic finance
industry as it continues its positive growth trajectory.
IFN would like to extend our most sincere and heartiest
congratulations to all winners and deepest gratitude to all voters
for making the IFN Service Providers Poll the most trusted
yardstick for performance and benchmark of excellence for the
industry’s unsung heroes.

The IFN Service Providers Poll 2018 winners are:

68

Award

Winner

Most
Outstanding
StandardSetting Body

AAOIFI – AAOIFI wins for the eighth year in a row, taking home 41% of the votes. IFSB is once again the runner-up but
has managed to close the margin, trailing behind by a mere eight percentage points, as opposed to 2017 when AAOIFI’s
vote share was almost double that of the IFSB.

Best Islamic
Consultancy
Firm

Dar Al Sharia – In another sweeping victory, Dar Al Sharia wins Best Islamic Consultancy Firm for the fourth year in a row.
With almost one-third of the votes, the Dubai-based firm managed to widen its lead by a comfortable margin. This year
welcomed Meezan Bank’s Islamic Financial Advisory Service to the top two, displacing last year’s ZEYMD Consultancy
as the runner-up.

Best Takaful
Provider

Qatar Islamic Insurance Co – Leapfrogging its rivals in a tightly-contested category, Qatar Islamic Insurance Co beat last
year’s winner Abu Dhabi National Takaful Co to first place, up from its third-ranking in 2017.

Best ReTakaful
Provider

Takaful Re – In another category where the second runner-up catapults itself to pole position, the UAE’s Takaful Re
grabbed this year’s Best Re-Takaful Provider award, displacing former champion Munich Re ReTakaful (Malaysia) by only
a hair’s breadth.

Best Islamic
Index Provider

S&P Dow Jones Indices – Record-holder S&P Dow Jones Indices continues its 12-year unbroken streak of success,
displaying another year of dominance as the Best Islamic Index Provider of 2018 with almost 36% of the votes. MSCI
climbed up the rankings from third to runner-up with 28% of the votes.

Best
Interbroker
for Islamic
transactions

DDCap – Clinching the award for the second consecutive year after a stunning win last year wrestling the trophy
away from Malaysia’s Bursa Suq Al-Sila’, DDCap from the UK anchors its position as the Best Interbroker for Islamic
transactions, edging Bursa Suq Al-Sila’ by seven percentage points. Eiger Trading came in a close third.

Best Rating
Agency in
Islamic Finance

S&P Ratings – By the skin of its teeth, S&P Ratings this year grabbed the crown for Best Rating Agency in Islamic
Finance from repeat winner Moody’s Investors Service, with Malaysia’s RAM Ratings giving these international firms a
good fight.

Best Islamic
Research Firm

International Shari’ah Research Academy for Islamic Finance (ISRA) – Our winner since 2014, ISRA is indeed the
undisputable top research firm in Islamic finance. The firm rallied ahead to gain significant mileage from its next closest
competitor, the Islamic Research and Training Institute, receiving almost twice the number of votes.

Best Shariah
Advisory Firm

Dar Al Sharia – While the tables may have turned for runner-up ISRA Consultancy and Amanie Advisors with ISRA
supplanting Amanie Advisors as first runner-up, Dar Al Sharia remains immovable from the helm with over 36% of the
votes cast.

Best Islamic
Technology
Provider

Path Solutions – In another big year for Islamic tech behemoth Path Solutions, the firm is crowned Best Islamic
Technology Provider for the 11th consecutive year (winning a total of 12 times), demonstrating its unparalleled edge in
one of the most hard-fought categories of the Poll. Oracle FSS came in second.

Best Stock
Exchange for
Islamic Listings

Bursa Malaysia – Bursa Malaysia is the inaugural winner of the Best Stock Exchange for Islamic Listings category, which
has been introduced for the first time this year. Facing serious competition from rivals around the world, the Malaysian
stock exchange garnered a quarter of the votes, followed by Pakistan Stock Exchange and Dubai Financial Market.
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WIFA 2018: Honoring the very best of
Islamic fintech
The platform, regulated by the Financial Conduct Authority
(FCA), allows individuals to purchase homes in a more
affordable manner rather than relying on banks for financing.
Using the concept of Musharakah Mutanaqisah, individuals in
the UK can purchase a portion of their home while gradually
increasing their ownership as their finances permit them.

After weeks of a gruelling process involving screening,
discussions and deliberations by our independent Awards
Board, IFN Fintech is proud to announce the winners of
the inaugural World Islamic Fintech Awards (WIFA). It
is indeed an honor to be recognizing exceptional and
deserving fintech providers in the Islamic finance space
for their outstanding work in driving Shariah compliant
financial services through disruptive and collaborative
technologies.
The global call for nominations began in October and attracted
applications from around the world. A total of 135 nominations
were received across 16 categories. Each application was
screened through by IFN Fintech to meet the following criteria:
must be a fintech company; must offer Shariah compliant
financial solutions; and must have a minimum viable product
(except for the Most Promising Islamic Fintech Start-up
category).
With the exception of the WIFA People’s Choice Award, the
submissions were then forwarded to an independent Awards
Board which deliberated and evaluated each application based
a set of parameters including product innovation, impact,
track record, market reach and viability, and time-to-market
among others. Only categories which received more than three
qualifying submissions were included in this year’s Awards.
WIFA People’s Choice Award was voted by the public. Each
individual was only allowed to vote once and only votes by
verified email addresses were accepted.

Best Alternative Finance Provider

This award recognizes non-mainstream digital platforms
offering financing to individuals, SMEs and/or corporates.
Winner:
StrideUp, the UK
Combining technology and the principles of Islamic finance,
StrideUp is a fintech solution worthy of the Best Alternative
Finance Provider award for 2018.
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What this means is that potential buyers, who are priced out
of the conventional mortgage market, can get on the property
ladder without the burden of a large mortgage. Also important
is that through this scheme, individuals essentially have time
to save for a deposit or to bolster their earning capabilities to
obtain a conventional mortgage to own 100% of the property,
all while increasing their ownership in the property through
monthly payments to StrideUp.
Operating in a market where the average local house prices
are over 7.6 times annual salaries, while average home loans
offered to first-time homeowners are at 3.6 times their salary,
this solution is indeed a much-needed financing alternative,
especially since UK banks do not cater effectively to Muslims’
residential financing needs. While the concept is not unfamiliar
in Islamic markets, the availability of this solution on a wholly
digital platform sidesteps cumbersome and time-consuming
processes as would be required from applying a loan with a
bank.

Best Data and Analytics Platform for Islamic
Finance

This award recognizes providers of technology allowing Islamic
financial institutions to improve performance and make better
decisions using data analytics. Also includes regtech firms
which provide technology to help firms working in the financial
services industry meet financial compliance rules.

Winner: Arabesque, the UK

Information is king and, in an industry, where competitive
advantage is carved by data and proper interpretation and
implementation of data, data and analytics providers are
locked in heated competition over whose data would yield
valuable insights for crucial investment decisions.
Sifting through numerous submissions from data platforms,
the majority of which are web-based stock trading platforms
running on big data and artificial intelligence, one stood out
for its data robustness, proprietary technology rooted deeply
in environmental, social and governance (ESG) metrics and
Islamic finance principles, backed by a track record.
Unlike most Islamic quant approaches employing simple
exclusion strategy, Arabesque’s S-Ray® tool first runs an ESG
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analysis to create a universe of stocks which meet a set of
sustainability and performance metrics – it is the first tool of
its kind to rate companies on the normative principles of the
United Nations Global Compact: human rights, labor rights,
the environment, and anti-corruption. Additionally, Arabesque
S-Ray® provides an industry-specific assessment of
companies’ performance on financially material sustainability
criteria.
Through machine learning and big data, Arabesque S-Ray®
systematically combines over 200 ESG metrics with news
signals from over 50,000 sources across 15 languages to
monitor the sustainability of over 7,000 of the world’s largest
corporations across 70 countries. This pool of companies can
be further filtered to meet Shariah criteria therefore creating a
selection of stocks that are simultaneously Islamic and ethical
as well as sustainable financially.
This technology underpins the world’s first Islamic ESG funds
which have been some of the top performing Islamic funds in
their local market: BIMB-Arabesque i Global Dividend Fund
1 (bid-to-bid annualized return of 10.88% and cumulative
return of 22.94% in 2018) and BIMB Arabesque Malaysia
Shariah-ESG Equity Fund. This year, the firm launched
another Shariah ESG equity fund through its partnership
with BIMB Investment in Malaysia and ValueCap. BIMB’s
ESG Sukuk fund introduced in August also leverages on
Arabesque’s technology.
The user-friendly platform’s unique approach in building an ESG
universe using quantitative rules-based investment strategies
driven by artificial intelligence and big data is a material step
forward toward bolstering ethical and sustainability elements
in the Islamic finance sector.

Most Innovative Use of Blockchain in Islamic
Finance

This award recognizes the most innovative adoption of
blockchain technology in the Islamic financial sector.

Winner: Blossom Finance, Indonesia
Honorable mention: ConexCap,
Luxembourg

From remittance and payments to financing and
cryptocurrencies as well as digital identity management, the
Most Innovative Use of Blockchain in Islamic Finance category
received one of the highest number of submissions across the
16 WIFA categories. Various tried and tested and successful
solutions were presented but two stood out from the pack.
Luxembourg-based ConexCap’s Zakaah Dapp, an Ethereumpowered Zakat decentralized application, has the makings
of an initiative that could deliver much-needed transparency,
accountability and impact in the often murky world of donations
and charities. It aggregates individual Zakat donations to
realize Shariah compliant projects, banking upon the power of
crowdfunding and leveraging on distributed ledger technology.
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While several entities have undertaken measures to develop
Zakat collection and distribution applications on the
blockchain, Zakaah Dapp is the first initiative to be validated
by the international community of computer scientists as
its entire development was documented and accepted into
peer-reviewed global publications. The ConexCap team
has gone the extra mile by carefully documenting the entire
development process and conducted in-depth research into
the gaps in the Zakat collection and distribution mechanisms,
the functional architecture of Zakaah Dapp and the challenges
as well as advantages of implementing smart contracts into the
traditional Zakat mechanism. The team’s effort in attempting to
close the chasm in the Islamic fintech scientific research body
is to be lauded.
The Zakaah Dapp application came within a hair’s breadth of
taking home the Most Innovative Use of Blockchain in Islamic
Finance award, but the crown goes to Blossom Finance’s
SmartSukukTM, an industry first.
Engineered by Indonesia’s Blossom Finance, one of the earliest
adopters of bitcoin for Islamic financial transactions, the startup’s platform for digital Sukuk enables issuances of less than
US$100 million, effectively opening up a mid-market of smaller
ticket offerings to both institutional and individual investors.
The technology allows broader investment from the retail
sector through smaller lot sizes with efficient unit economics
that scale to mass market adoption.
The platform, which currently supports three Islamic
structures: Mudarabah, Istisnah and Ijarah, runs on the
Ethereum blockchain which standardizes and automates
various elements of the Sukuk lifecycle that traditionally would
require costly and manual operational processes. As the Sukuk
offering is designed and issued based on the ERC20 standard,
Blossom’s Smart Sukuk could be listed on any blockchain
exchange supporting ERC20 for secondary market trading.
The product also takes into consideration potential currency
exchange risks: while the Smart Sukuk uses virtual currencies, all
Sukuk are denominated in local fiat currency, therefore removing
cryptocurrency exchange risks from the issuers’ books.
Blossom’s Smart Sukuk represents a true innovation elevating
a traditional Islamic financial instrument – Sukuk – through
blockchain technology to circumvent issues revolving cost,
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see Yielders being recognized throughout the Islamic finance
world as a leader in this space. The award means an awful lot
to us and is testament to everyone in the team’s hard work and
dedication to provide alternative investment opportunities to
people all over the world. This level of recognition will provide
us with even more motivation for the future, and ensure
that everyone at Yielders will continually strive for the high
standards that have already been set. Thank you to all at the
REDmoney Group and IFN Fintech for recognizing Yielders as
a world leader in the Islamic crowdfunding space,” shares Irfan
Khan, CEO of Yielders.
Best Islamic Peer-to-Peer Finance Platform

time-to-market, liquidity and accessibility. Equally significant
is that the product is designed for projects generating positive
social impact on society, true to the Islamic tenets of social
equity and collective wellbeing of the society.

Best Islamic Crowdfunding Platform

This award recognizes the most outstanding Islamic
crowdfunding
finance
platform.
Includes
donationbased platforms, reward-based crowdfunding and equity
crowdfunding.
Winner: Yielders, the UK

One of the most crowded verticals, the Best Islamic
Crowdfunding Finance Platform category was a fierce
battlefield of start-ups from across the world from Iran to
France to Malaysia jostling for supremacy.
The essence of crowdfunding is simple, but what differentiates
the winner from the rest is oversight and ingenuity.
In a space where new crowdfunding platforms emerge every
so often, and where public confidence is still shaky, far-sighted
London-based Yielders took the strategic step of building
credibility by acquiring regulatory approval for its business
model, a feat very few Shariah compliant crowdfunding
platforms have achieved worldwide.
From being the first Islamic fintech company to acquire a
license from the FCA in 2017, Yielders has since gained
approval from regulators in Luxembourg, Norway and the
Netherlands and is looking to secure the regulatory greenlight
from three more markets including in Africa. Certified Shariah
compliant by the Islamic Finance Council of Britain, the real
estate crowdfunding platform also distinguishes itself by being
Shariah-based rather than Shariah compliant. Unlike most
equity crowdfunding business models, Yielders’ assets are all
pre-funded thus allowing investors to earn returns immediately.
Catering to retail investors by enabling one to invest in real
estate for as little as GBP100 (US$130.51), the start-up has
also engaged open banking API firms to provide investment
opportunities to high street banks and their customer base.
“The entire Yielders team are delighted to receive the IFN
Best Islamic Crowdfunding Platform award; it’s fantastic to
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Best Islamic Peer-to-Peer Finance Platform

This award recognizes the most outstanding peer-to-peer
financing platform complying with Shariah financing principles.
Winner: EthisCrowd, Singapore
Honorable mention: Ammana Fintech,
Indonesia

Selecting the Best Islamic Peer-to-Peer Finance (P2P) Platform
was no easy task. Many platforms are demonstrating success
in filling the financing gap in the individual and SME market.
Like crowdfunding platform Yielders, Indonesia’s Ammana
Fintech also secured regulatory acknowledgement to stand
out in the seemingly oversaturated Indonesian landscape.
It was the first Shariah P2P financier to be regulated by the
Otoritas Jasa Keuangan. Focusing on supporting local SMEs,
Ammana Fintech is unique in its approach: it partners with
traditional financial bodies to match financing and investment
opportunities leveraging an online-to-offline strategy.
For example, the firm has collaborated with Indonesia’s
Waqf National Board to roll out Islamic endowment-based
crowdfunding and has engaged microfinance entities to better
finance SMEs across the Republic while enabling individuals
to participate in financing the real economy.
However, when it comes to track records, Singapore’s
EthisCrowd has a comfortable lead. Over the last four years,
the start-up has managed to raise over SG$6 million (US$4.36
million) to fund 37 projects in Indonesia and Malaysia, returning
an average profit rate of 14-16% annually.
Also significant is the social impact EthisCrowd has generated.
Since its inception in 2014, the platform has facilitated the
construction of 6,000 affordable homes in Indonesia and
crowdfunded to finance the building of homes for flood victims
in Malaysia. Initially focused on social housing, the platform is
also moving toward general infrastructure and development
initiatives. Part of Ethis Ventures, the firm has the distinction of
being a signatory to the United Nations Global Compact initiative.
With an early mover advantage, deep understanding of local
markets, broad worldview facilitating global expansion and
a strong commitment to propagating ethical investment and
sustainable charity through peer-to-peer financing, EthisCrowd
is the Awards Board’s pick for Best Islamic Peer-to-Peer
Finance Platform for 2018.
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Best Islamic Digital Bank

This award recognizes the top digital Shariah compliant bank.

Winner: Insha, Germany

Many would be quick to assert that Islamic digital banks would
be the answer to raising financial inclusion of global Muslims,
but very few have translated the concept of a fully-fledged digital
bank into reality in the Islamic space. With many still in ideation
stage such as MoneeMint and Hada DBank and only a handful
operating in the market such as GIB’s meem, newcomer Insha
grabs this year’s Best Islamic Digital Bank award.
An AlBaraka Turk initiative, the digital bank has been built on
Berlin’s SolarisBank’s open banking platform and it is Europe’s
first digital-only bank offering customers in Germany Shariah
compliant services such as debit card, banking account, and
money transfer to nations in the Single Euro Payments Area
and Turkey. The platform is supported by a multilingual call
center.
The platform is showcasing promising traction: within two
months of launching, the app has been downloaded over
9,000 times. And while it is currently only available in Germany,
Insha is already working on opening its interest-free services
to seven other European countries next year, with hopes of
growing its customer base to 100,000 by the end of 2019.
There are also plans to expand its product suite to include
business banking instruments.
Home to some 20 million Muslims, the European retail Islamic
banking market has been tough to penetrate due to the
fragmented concentration of Muslims across the region which
has rendered the establishment of a brick and mortar Islamic
retail bank unfeasible. Insha represents an opportunity to
overcome the issue of a lack of sizeable customer base due
to geography and bring Shariah compliant banking services to
Europe’s growing Muslim population.

Best Islamic Fintech Enabler

This award recognizes the best accelerator, incubator and
venture-building programs which have a specific focus to
develop Islamic fintech ideas and start-ups through various
support pillars including creating access to mentors, investors
and human capital.
Winner: Albaraka Garaj, Turkey
Honorable mention: Ground One
Ventures, the UK

An idea would remain just an idea without the right support,
opportunity and enablement. There is a steady stream of
start-up acceleration and incubation programs in the market,
but only a handful are designed to support the unique needs
of start-ups serving the Islamic economy. Programs such
as Dubai International Financial Center’s Fintech Hive and
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Flat6Labs have graduated Islamic fintech start-ups, new
Islamic acceleration programs are coming to market such as
the UK’s iE5 while venture builders such as Mountain Partners
Malaysia and Ethis Ventures have taken a decisive move to
build Muslim-focused platforms.
One enabler worthy to note is Ground One Ventures,
headquartered in the UK. The private investment firm utilizes
a unique technology-as-an-investment program to support
fintech companies with a Shariah proposition. The model
provides start-ups with the firm’s proprietary enterprise grade
technology assets to accelerate the product development
process of start-ups.
In less than 18 months since its launch in June 2017, the firm
has undertaken equity stakes in six Islamic fintech start-ups:
a digital banking platform provider focusing on communitybased banking services in the GCC, an Islamic digital bank in
the UK, a digital payments aggregator platform, an Islamic P2P
platform, an African self-service Takaful insurance platform
and a property valuation platform for Islamic banks and Takaful
operators. Two of these projects have been operationalized.
But from the mix of enablers, one accelerator program stands
out: Albaraka Garaj, the world’s first start-up acceleration
center built within an Islamic bank. The program prepares
early stage and growth stage companies to build and scale up
their products and solutions through proof-of-concept (POC)
testing.
Albaraka Garaj focuses on promising start-ups in the area
of Islamic fintech, internet of things, big data, blockchain,
artificial intelligence and insurance. As an Islamic bank, it is not
surprising that the program prioritizes Islamic fintech solutions,
making the exception for Islamic fintech start-ups from
requiring a minimum viable product to be part of the program.
This year, Albaraka Garaj graduated its first cohort comprising
nine start-ups selected from 455 applicants. Extending a grant
of TRY350,000 (US$65,740), seven of these start-ups worked
on 17 different POC projects; four successful products were
acquired by the bank for TRY1.3 million (US$244,159).
The acceleration program provides Islamic fintech start-ups
with holistic support from physical space to mentorship and
financing (through its Fintech Investment Fund) as well as
the opportunity to have their solutions being acquired by the
Islamic bank. This ecosystem creates real opportunities for
Shariah fintech start-ups to flourish.
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Winner: Codebase Technologies, UAE
Honorable mention: Path Solutions,
Kuwait
WIFA’s 2018 Best Islamic Financial Software Provider was
selected based on a company’s agility in adapting to new trends
and foresight to introduce and incorporate new technology in
light of the evolving needs of Islamic financial institutions.

Best Islamic Wealth Management Fintech Company

Best Islamic Wealth Management Fintech
Company

This award recognizes the best digital applications facilitating
financial planning, budgeting and/or savings based on Islamic
principles.
Winner: HelloGold, Malaysia

The inaugural WIFA Best Islamic Wealth Management Fintech
Company goes to HelloGold, a Kuala Lumpur-headquartered
start-up which has achieved many industry firsts. In a pool
of submissions dominated by digital financial planning and
budget applications, HelloGold’s unique proposition as a
provider of a Shariah compliant asset-backed saving solution
was its competitive advantage.
The platform is a prime example of the democratization of
financial services through technology: for as low as RM1 (24
US cents), individuals can purchase gold through a mobile
application, underscoring affordability and accessibility of
financial products through digitization.
As the first digital start-up to have its gold product certified
Shariah compliant in December 2016 according to AAOIFI’s
Shariah standard on gold, the company has been in growth
mode: it expanded its customer base to over 27,000; grew its
team by five-fold; forayed into new markets such as Thailand;
and broadened its product offerings to include crypto tokens,
which won Shariah approval this year.
The team has also begun looking at other commodities and
asset classes beyond the yellow metal.

One of the leading names in the industry, Path Solutions,
was a top contender. The firm has built its brand on its iMAL
banking software, based on service-orientated architecture,
and supports open banking through open APIs and web
services. With over two decades of experience under its
belt, the company has bolstered its product suite to meet the
evolving needs of clients who are prioritizing speed, reach
and predictability, through a host of new offerings including
social banking, mobility solutions, business analytics, risk
management and compliance solutions. Its clientele of over
130 Islamic financial institutions across 39 countries is a
testament to its capabilities.
But it was Codebase Technologies which was declared the
Best Islamic Financial Software Provider of 2018, mainly
for its blockchain-enabled software and diverse product
suite which includes core banking and branchless digital
solutions.
In an era where Islamic banking solution providers are racing to
integrate blockchain technology into their offerings, Codebase
Technologies is ahead of the curve.
Its Islamic digital banking solutions feature a blockchain
infrastructure as well as supports social payments, real-time
analytics and integrated KYC functionality among others. Built
on open technologies, the modular product allows significant
scalability.
“Innovation should always be approached with an open mind
and a clear goal. To continuously strive towards disrupting
the norm should be the agenda of every individual and
organization. We are humbled and extend our thanks to all our
teams, partners and clients throughout the years who have
pushed us to innovate and creatively push the boundaries of
how banking technology should be,” comments Raheel Iqbal,
a board member of Codebase Technologies.

“Receiving this award from WIFA is a testament to our efforts in
democratizing asset-based savings and lending products for
the underserved and the unbanked in emerging markets and
in Islamic finance. HelloGold uses blockchain technology to
enable our customers to access affordable financial products
and services starting with gold”, HelloGold’s CEO, Robin Lee,
said.

Best Islamic Financial Software Provider

This award recognizes the best technology company offering
technical solutions for financial services providers such as
banking software, trading software and accounting software.
July 2019
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the UK while Wahed Invest only in the US and the UK and
WealthSimple entered the market two years earlier in 2014.
By affordability and accessibility, WealthSimple seems to have
the competitive advantage but the 2018 award for Best Islamic
Robo-Advisory Platform goes to Wahed Invest driven not only
by its value proposition and product, but also its continuous
influence and efforts in the Islamic finance market.

Best Islamic Robo-Advisory Platform

Best Islamic Robo-Advisory Platform

This award recognizes the best digital portfolio management
system providing algorithm-based and largely automated
Islamic financial investment advice and decisions.

Winner: Wahed Invest, the US
Honorable mention: WealthSimple, Canada

When New York-based Wahed Invest launched in 2016, it
grabbed headlines across the world as the first digital investment
management platform to focus entirely on the Halal investment
space, an untapped segment in the realm of conventional roboadvisors which first emerged almost a decade earlier.
The emergence of Wahed Invest spurred similar outfits in
Southeast Asia, North America and Europe not only saw
the immense commercial potential Muslims hold, but also
believed in the digital investment management success story:
analysts forecast that the market could hit US$3.7 trillion by
2020 and US$16 trillion by 2025, eclipsing the size of assets
managed by BlackRock, the world’s largest fund manager. In
comparison, the global Islamic finance industry is expected by
some analysts to be worth US$3.2 trillion by 2020.
Wahed Invest opened up avenues for ordinary Muslims to
invest in Shariah compliant stocks for as little as US$100 – one
of the lowest entry points in the market – and with financial
buy-in from private equity and venture capital firms as well as
Islamic finance veterans, the firm is full of promise.
However, it did not take long for Canadian robo-advisor
WealthSimple to give Wahed Invest a run for its money.
WealthSimple, the largest robo-advisor in Canada managing
over CA$2.5 billion (US$1.9 billion) in assets as at the end
of the first quarter of 2018, began offering its customers
Halal investment options – at a price point lower than that
of Wahed Invest. With no minimum investment required and
at a fee of 0.5% instead of 0.99% charged by Wahed Invest,
WealthSimple has the financial muscle, network and track
record to outshine the latter.
For example, the Canadian platform raised over US$130
million in funds while Wahed Invest raised less than 10% of
that, WealthSimple is operational in Canada, the US and
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In the last 12 months, the New York-headquartered firm
launched its UK office and has made headways into
penetrating major Islamic markets including the Middle East
(Bahrain and Dubai) and well as Southeast Asia (Malaysia).
Equally significant is that it continues to broaden its offerings:
it rolled out two Shariah compliant index-tracking funds –
one of the firsts from a robo-advisor – and also launched a
Halal Stock Screener, integrated with a Zakat calculator, last
month. Its commitment to advancing digital Islamic investment
management is commendable and its influence far-reaching.

Best Shariah Compliant Payment, Remittance
and FX Platform

This award recognizes companies offering alternative Shariah
compliant payment solutions such as mobile payment,
e-wallets, payment gateways (payments), the transfer of money
in real time between individuals (remittance) and the exchange
of currency (FX or foreign exchange).

Winner: Moneyar, Iran
The Best Shariah Compliant Payment, Remittance and FX
Platform goes to Iran’s Moneyar, for its success in elevating
a basic digital wallet to new levels by incorporating social
communication, cryptocurrencies and data analysis.
Branding itself as a social payment application, Moneyar
is an infrastructure enabling the transfer and storage of any
value, including traditional currency and virtual currencies,
while retaining the ability to connect with other e-wallets. The
application also facilitates group payment plans and offers the
function of chatting and sending messages to individuals and
groups. With various ports for cashing in and out, Moneyar
allows customers to top-up their wallets in commercial
facilities.
Another differentiating factor is the platform’s ability to allow
the transfer of money through SMS, promising ease and
convenience. This has garnered the attention of the Iran Fara
Bourse which has identified Moneyar as the most promising
start-up of Iran in 2017 through its Finstars accelerator
program.
Notwithstanding the fact that international payments and
remittance is impossible under current sanctions imposed on
the Islamic Republic, the Awards Board nonetheless took into
consideration the robustness of the platform: the convenience
offered through its SMS-enabled infrastructure to any mobile
contacts, flexibility in accepting fiat and digital currencies,
the additional feature of social messaging, the ability to make
group payments as well as the firm’s future plans which include
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crowdfunding for charities and QR code-based purchases
– elements of a cross-functionality ecosystem integrating
payments, messaging, e-commerce and social financing that
could redefine Islamic banking.
Serving the largest Islamic banking market in the world is an
added advantage which would give the platform an edge if
and when it is able to penetrate the international market in the
absence of legal barriers.

Best Social Impact Islamic Fintech Firm

This award recognizes the most innovative use of Islamic
fintech to deliver social good.

WIFA People’s Choice Award

Winner: Global Sadaqah,
Malaysia

Winner: OneGram, the UAE

Many Islamic fintech start-ups have social impact engineered
into their DNA but only a handful do so in collaboration with
traditional financial institutions.

Receiving almost 25% of the public votes, OneGram was voted
the winner of the WIFA People’s Choice Award. The Dubaibased company is the issuer of a gold-backed cryptocurrency.
Operating on the blockchain and listed on a digital exchange,
it was launched early 2017 and has built its name as one of
the earlier participants in the Islamic virtual currency space.
With offices in the Middle East, Asia (Pakistan, Malaysia, Hong
Kong and Indonesia), Africa (South Africa, Nigeria and Algeria)
and certain European markets, the start-up is extending its
global reach.

Global Sadaqah has the distinction of being the first charity
crowdfunding platform engaging Islamic banks to maximize
social impact. By positioning itself as a digital marketplace
matching corporate stakeholders to charities worldwide,
Global Sadaqah has created a trusted channel for corporates
– and individuals – to distribute their Zakat funds. It is also
exploring integrating blockchain technology into its platform
which would enhance transparency of donation flows.
A relatively new setup, the platform has managed to raise over
US$41,000 in donations from 36 countries; while the amount
may seem small, the platform underscores its potential to
facilitate Islamic financing for humanitarian causes at an
international level.
With corporate partners such as the Islamic Development
Bank (IDB) and Bank Islam Malaysia as well as charity partners
such as Islamic Relief, the National Heart Institute of Malaysia
and the Islamic Solidarity Fund for Development, the platform
is expected to be a significant avenue of Islamic social
fundraising.
It has partnered with the IDB to run multiple campaigns to raise
US$1 million as additional funds for the Islamic multilateral
financier’s programs including fighting avoidable blindness
in Africa and to support small farmers in Central America. It
expects to roll out more programs with three other Islamic
banks this year. What Global Sadaqah has demonstrated is
an effective collaboration between fintech start-ups and banks
to work together to promote Islamic social financing at an
international level, and for that it deserves to be recognized as
the Best Social Impact Islamic Fintech Firm of 2018.

Most Promising Islamic Fintech Start-up of
the Year

This award recognizes a fintech start-up that may not have
a minimum viable product yet but whose idea demonstrates
ingenuity, an ability to deliver sustainable impact to the
community/Islamic financial sector and viability.
Winner: Primary Finance, the UK

Debt-free financing seems almost impossible in a world where
finances and economy are dictated by a debt-based paradigm
– but that is what Primary Finance is attempting to achieve.
“Our vision is that we will disrupt the market so much so that in

WIFA People’s Choice Award

This award recognizes an Islamic fintech company which has
made the deepest impression on the market as voted by our
readers and the public.
Most Promising Islamic Fintech Start-up of the Year
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20 years’ time nobody is going to want a traditional mortgage
anymore – they’re all going to want this product instead. We
will achieve this by providing a completely ethical, debt-free
product that provides homebuyers with more flexibility and
security but without increasing the cost. This will be enabled
through the innovative use of technology allowing customers
to apply for and manage their mortgage accounts from their
smartphones on a day-to-day basis,” the start-up explained.
The idea is fairly simple: Primary Finance provides a sum of
money upfront for the homebuyer to purchase a property. The
customer would have full ownership of the property from day
one whereas Primary Finance would take legal charge, similar
to a traditional mortgage.
However, Primary Finance allows the option for homebuyers
to sell equity to Primary Finance if they cannot afford rent.
Customers are also incentivized with rent discounts should
they purchase equity in line with the firm’s recommendations.
In other words, Primary Finance shares the risks with its
customers during good and bad times.

The winner is none other than Insha, Europe’s first fullyfledged Islamic digital bank!

In terms of concept, the start-up has illustrated ingenuity and
one that encapsulates the principals of risk and profit-sharing.
If it materializes, it could make a difference in assisting young
or low-income first-time homebuyers access the property
market. The start-up has already launched a pilot project – a
10-year account for a private individual and expects to secure
FCA authorization this year. It targets to roll out its platform
early 2019.

Succeeding where many have failed, Insha has managed
to roll out its services at a relatively low cost and shorter
time period through its collaboration with SolarisBank. The
bank-to-bank cooperation – said to be the first in the area of
digital banking – saved the start-up approximately EUR4.5
million (US$5.13 million) and shortened its time-to-market
by more than half.

“We are delighted to have won the award for Most Promising
Islamic Fintech Start-up of the Year. We’ve been working
tremendously hard over the past couple of years to make our
vision of debt-free home financing a reality, and we are now in
a position to make this happen.

A German banking license would require EUR5 million
(US$5.7 million) in capital and the process would have taken
between 12-24 months; Insha sidestepped these hurdles by
leveraging on SolarisBank’s banking license and API, paying
only a setup fee to the Berlin bank. It took less than a year
for the team to build its platform and within six months,
Insha accepted its first customer.

“It’s heartening to know that others share our vision and
believe in our ability to achieve it. This business has been
brought about by the community, for the community and we
feel passionate in ensuring we don’t let you down,” says Raza
Ullah, the founder of Primary Finance.

Islamic Fintech Company of the Year

This award honors an Islamic fintech company for its
outstanding overall performance in product innovation,
market reach and delivery of significant impact on society.
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While it remains to be seen if the young Insha could attract
100,000 customers next year as targeted, as the first
Islamic challenger bank in the region, its emergence could
be instrumental in driving financial inclusion for Muslims
in Europe, whose banking needs are sorely underserved:
there are only six fully-fledged Shariah banks in the UK
(most serving the business and corporate markets) and one
in Germany, while efforts to launch an Islamic bank out of
Luxembourg have struggled to take off.

Winner: Insha, Germany

The start-up is working on penetrating France, the
Netherlands, Belgium, Austria, Poland, Italy and Spain over
the next 12 months – all markets with little to no Islamic
financial activities. If successful, it could spur a new wave of
development for Shariah compliant finance in new European
markets.

With submissions from all verticals from the Middle East,
Europe, North America and Asia after a month-long global
search, the winner of this award was selected based on its
success in product deployment and overcoming legal and
operational barrier, expansion strategy, market reach and
overall (potential) impact to the Islamic finance industry and
society.

Our heartiest congratulations to Insha and all winners for
their very deserving wins – we thank you for your dedication
and commitment toward advancing the Islamic finance
proposition through technology. Your perseverance,
ingenuity and passion are unparalleled, and we are proud to
be honoring all of you.
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Africa DOTY

Bahrain DOTY

Kuwait DOTY

Oman DOTY

Pakistan DOTY

Qatar DOTY

Trade Finance DOTY

Commodity Murabahah DOTY

Cross-Border DOTY

Hybrid DOTY

Ijarah DOTY

Deal of the Year
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Indonesia DOTY

Malaysia DOTY

Corporate Finance DOTY

Equity & IPO DOTY

Mudarabah DOTY

Musharakah Deal of the Year

Perpetual Deal of the Year

Syndicated Deal of the Year

Deal of the Year

Best Interbroker for Islamic Transactions

Best Law Firm in ESG, Green, SRI

Best Islamic Bank in Australia
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DEALS OF THE YEAR

BEST BANKS

2018

COMPANY

2018

CATEGORY

SERVICE PROVIDERS

2018

DEAL NAME

AWARD TYPE

Abdullah Chan & Co

Equity & IPO Deal of the Year

Abu Dhabi Commercial
Bank
Abu Dhabi Islamic Bank

UAE Deal of the Year
Best Islamic Private Bank

Abu Dhabi Islamic Bank

Hybrid Deal of the Year

Abu Dhabi Islamic Bank

Ijarah Deal of the Year

Abu Dhabi Islamic Bank

Indonesia Deal of the Year

Abu Dhabi Islamic Bank

Regulatory Capital Deal of the Year

Abu Dhabi Islamic Bank

Sovereign Deal of the Year

Abu Dhabi Islamic Bank

UAE Deal of the Year

Accounting & Auditing
Organization for Islamic
Financial Institutions
(AAOIFI)
ADIB Capital Invest 2

Most Outstanding Standard-Setting
Body

ADIB Egypt

Best Islamic Bank in Egypt

Best Bank

Adnan Sundra & Low

Best Law Firm in ESG, Green, SRI

Law

Adnan Sundra & Low

Corporate Finance Deal of the Year

Adnan Sundra & Low

Perpetual Deal of the Year

Al Baraka Bank Lebanon

Best Islamic Bank in Lebanon

Best Bank

Al Baraka Bank South
Africa
Al Baraka Bank Sudan

Best Islamic Bank in South Africa

Best Bank

Best Islamic Bank in Sudan

Best Bank

Al Madina Real Estate

Oman Deal of the Year

Al Rajhi Bank

Best Islamic Bank in Saudi Arabia

Al Rajhi Bank

Commodity Murabahah Deal of the Year

Al Rayan Bank

Best Islamic Bank in the UK

Al Rayan Bank

Sukuk Deal of the Year

July 2019

Regulatory Capital Deal of the Year

MBSB’s RM644.95 million acquisition of
Asian Finance Bank
NMC Health’s US$400 million US dollar fiveyear Sukuk

LAW

2018
DOTY
DOTY
Best Bank

Senaat’s US$300 million Sukuk under US$3
billion program
Nakheel’s AED1.5 billion financing for the
construction of Nad Al Sheba project
Government of Indonesia’s US$1.25 billion
green sovereign Sukuk
Abu Dhabi Islamic Bank’s US$750 million
additional Tier 1 Sukuk
Government of Indonesia’s US$1.25 billion
green sovereign Sukuk
NMC Health’s US$400 million US dollar fiveyear Sukuk

DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
Service Providers

Abu Dhabi Islamic Bank’s US$750 million
additional Tier 1 Sukuk

Puncak Niaga’s RM210 million acquisition
of TRIplc’s entire issued share capital from
Pimpinan Ehsan
Sunway’s RM5 billion Perpetual Sukuk
Program (1st tranche)

Tilal Development Co’s US$137 million
senior unsecured 6.5% trust certificates due
2023

DOTY

DOTY

DOTY

DOTY

Best Bank
Zain KSA’s US$1.7 billion structured
Murabahah refinancing facility
Al Rayan Bank
Al Rayan Bank’s GBP250 million Wakalah
Residential Mortgage-Backed Securitization
Sukuk

DOTY
Best Bank
DOTY
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COMPANY

CATEGORY

Al Rayan Bank

UK Deal of the Year

Al Rayan Investment

DEAL NAME

AWARD TYPE
DOTY

Qatar Deal of the Year

Al Rayan Bank’s GBP250 million Wakalah
Residential Mortgage-Backed Securitization
Sukuk
Al Rayan Qatar ETF

Al Rayan Qatar ETF (QATR)

Qatar Deal of the Year

Al Rayan Qatar ETF

DOTY

Al Tamimi & Company

Restructuring Deal of the Year

DOTY

Albar & Partners

Equity & IPO Deal of the Year

Albar & Partners

Musharakah Deal of the Year

Nile Delta Sukuk’s US$530 million Sukuk
due 2020
MBSB’s RM644.95 million acquisition of
Asian Finance Bank
UMW Holdings’s RM1.1 billion issuance
under RM2 billion perpetual Sukuk
Musharakah Program

Albaraka Garaj, Turkey

Best Islamic Fintech Enabler

Al-Etisalat Al-Mutanakilah
Al-Saudia Company (Zain
KSA)
Allen & Overy

Commodity Murabahah Deal of the Year

Allen & Overy

Best Law Firm in Energy & Natural
Resources
Sukuk Deal of the Year

Allen & Overy

UK Deal of the Year

Allen & Overy

Bahrain Deal of the Year

Allen & Overy

Hybrid Deal of the Year

Allen & Overy

Real Estate Deal of the Year

Allen & Overy

Regulatory Capital Deal of the Year

Allen & Overy

Restructuring Deal of the Year

Allen & Overy

Saudi Arabia Deal of the Year

Allen & Overy

UAE Deal of the Year

Amanah Islamic Finance

Best Islamic Bank in Australia

Amanie Advisor

Oman Deal of the Year

AmInvestment Bank

Equity & IPO Deal of the Year

AmInvestment Bank

Mudarabah Deal of the Year

Arab Islamic Bank

Best Islamic Bank in State of Palestine

Arab National Bank

Commodity Murabahah Deal of the Year

Asia Alliance Bank
(Uzbekistan)
Assegaf Hamzah &
Partners

Trade Finance Deal of the Year
Indonesia Deal of the Year

DOTY

DOTY
DOTY

Fintech
Zain KSA’s US$1.7 billion structured
Murabahah refinancing facility

DOTY

Law
Al Rayan Bank’s GBP250 million Wakalah
Residential Mortgage-Backed Securitization
Sukuk
Al Rayan Bank’s GBP250 million Wakalah
Residential Mortgage-Backed Securitization
Sukuk
Kingdom of Bahrain’s US$1 billion 7.5-year
Sukuk
Senaat’s US$300 million Sukuk under US$3
billion program
Saudi Real Estate Refinance Company’s
debut SAR11 billion Sukuk program
Abu Dhabi Islamic Bank’s US$750 million
additional Tier 1 Sukuk
Nile Delta Sukuk’s US$530 million Sukuk
due 2020
Saudi Real Estate Refinance Company’s
debut SAR11 billion Sukuk program
NMC Health’s US$400 million US dollar fiveyear Sukuk

DOTY

DOTY

DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
Best Bank

Tilal Development Co’s US$137 million
senior unsecured 6.5% trust certificates due
2023
MBSB’s RM644.95 million acquisition of
Asian Finance Bank
Yinson TMC’s RM950 million perpetual
senior Sukuk Mudarabah

DOTY

DOTY
DOTY
Best Bank

Zain KSA’s US$1.7 billion structured
Murabahah refinancing facility
ITFC’s US$9 Million Trade Financing Line to
Asia Alliance Bank for Supporting SMEs
Government of Indonesia’s US$1.25 billion
green sovereign Sukuk

DOTY
DOTY
DOTY

July 2019

special awards REPORT
winnerS’ list

IFN Awards 2018
Winners’ List
COMPANY
Assegaf Hamzah &
Partners
Attijariwafa Bank

CATEGORY
Sovereign Deal of the Year
Africa Deal of the Year

DEAL NAME
Government of Indonesia’s US$1.25 billion
green sovereign Sukuk
Government of Morocco’s debut sovereign
Sukuk Ijarah of MAD1 billion
Superonline’s TRY125 million lease
certificate
Government of Indonesia’s US$1.25 billion
green sovereign Sukuk
Government of Indonesia’s US$1.25 billion
green sovereign Sukuk
Government of Indonesia’s US$1.25 billion
green sovereign Sukuk
Government of Indonesia’s US$1.25 billion
green sovereign Sukuk

AWARD TYPE
DOTY
DOTY

Ayaz Law Firm

Turkey Deal of the Year

AZP Legal Consultants

Sovereign Deal of the Year

AZP Legal Consultants

Indonesia Deal of the Year

Bahana Sekuritas

Indonesia Deal of the Year

Bahana Sekuritas

Sovereign Deal of the Year

Bahrain Islamic Bank

Best Islamic Bank in Bahrain

Bank ABC

UAE Deal of the Year

Bank Assafa

Best Participation Bank in Morocco

Best Bank

Bank Danamon Indonesia

Best Islamic Bank in Indonesia

Best Bank

Bank Islam Brunei
Darussalam
Bank Melli Iran

Best Islamic Bank in Brunei

Best Bank

Best Islamic Bank in Iran

Best Bank

Bank Nizwa

Best Islamic Bank in Oman

Best Bank

Banque Centrale Populaire

Africa Deal of the Year

Banque Marocaine pour le
Commerce et l’Industrie
Banque Saudi Fransi

Africa Deal of the Year
Commodity Murabahah Deal of the Year

Barclays

UAE Deal of the Year

Blossom Finance,
Indonesia
BMCE Bank of Africa

Most Innovative Use of Blockchain in
Islamic Finance
Africa Deal of the Year

BNP Paribas

Bahrain Deal of the Year

Boubyan Bank

Kuwait Deal of the Year

Bun & Associates
(Cambodia)
Bursa Malaysia

Syndicated Deal of the Year

Byrne (VIP Investment
Holdings)
Çanakkale Otoyol ve
Köprüsü Insaat Yatirim ve
Işletme
CBB International Sukuk
Company 7
CDG Capital
Central Shariah Committee
of HSBC Bank Middle East

July 2019

Project & Infrastructure Finance Deal of
the Year
Bahrain Deal of the Year
Africa Deal of the Year
Regulatory Capital Deal of the Year

DOTY
DOTY
DOTY
DOTY
Best Bank

NMC Health’s US$400 million US dollar fiveyear Sukuk

Government of Morocco’s debut sovereign
Sukuk Ijarah of MAD1 billion
Government of Morocco’s debut sovereign
Sukuk Ijarah of MAD1 billion
Zain KSA’s US$1.7 billion structured
Murabahah refinancing facility
NMC Health’s US$400 million US dollar fiveyear Sukuk

DOTY

DOTY
DOTY
DOTY
DOTY
Fintech

Government of Morocco’s debut sovereign
Sukuk Ijarah of MAD1 billion
Kingdom of Bahrain’s US$1 billion 7.5-year
Sukuk
Kuwait International Bank’s US$250 million
syndicated Murabahah financing facility
Pestech’s US$53 million financing for Stung
Tatay Hydro Power Plant

Best Stock Exchange for Islamic Listings
Cross-Border Deal of the Year

DOTY

DOTY
DOTY
DOTY
DOTY
Service Providers

VIP Investment Holdings’s US$91 million
acquisition of Byrne Equipment Rental
Turkey’s EUR200 million Islamic PPP
financing for Çanakkale 1915 Bridge

DOTY

Kingdom of Bahrain’s US$1 billion 7.5-year
Sukuk
Government of Morocco’s debut sovereign
Sukuk Ijarah of MAD1 billion
Abu Dhabi Islamic Bank’s US$750 million
additional Tier 1 Sukuk

DOTY

DOTY

DOTY
DOTY
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COMPANY
Central Shariah Committee
of HSBC Bank Middle East
CIMB Bank

CATEGORY
UAE Deal of the Year
Syndicated Deal of the Year

CIMB Investment Bank

Indonesia Deal of the Year

CIMB Investment Bank

Musharakah Deal of the Year

CIMB Investment Bank

Sovereign Deal of the Year

CIMB Islamic

Best Islamic Bank in Malaysia

Citi

Regulatory Capital Deal of the Year

Citibank

UAE Deal of the Year

Citigroup Global Markets

Bahrain Deal of the Year

Citigroup Global Markets

Hybrid Deal of the Year

Citigroup Global Markets

Indonesia Deal of the Year

Citigroup Global Markets

Sovereign Deal of the Year

Clifford Chance

Africa Deal of the Year

Clifford Chance

Commodity Murabahah Deal of the Year

Clifford Chance

Hybrid Deal of the Year

Clifford Chance

Ijarah Deal of the Year

Clifford Chance

Indonesia Deal of the Year

Clifford Chance
Clifford Chance

Project & Infrastructure Finance Deal of
the Year
Sovereign Deal of the Year

Clifford Chance

Structured Finance Deal of the Year

Clifford Chance

Sukuk Deal of the Year

Clifford Chance

United Kingdom Deal of the Year

Codebase Technologies,
UAE
Conseil supérieur des
Ouléma (National Shariah
Board)
Credit Agricole CIB

Best Islamic Financial Software Provider

Crédit du Maroc

Africa Deal of the Year

Dana Gas

Restructuring Deal of the Year

DEAL NAME
NMC Health’s US$400 million US dollar fiveyear Sukuk
Pestech’s US$53 million financing for Stung
Tatay Hydro Power Plant
Government of Indonesia’s US$1.25 billion
green sovereign Sukuk
UMW Holdings’s RM1.1 billion issuance
under RM2 billion perpetual Sukuk
Musharakah Program
Government of Indonesia’s US$1.25 billion
green sovereign Sukuk

AWARD TYPE
DOTY
DOTY
DOTY
DOTY

DOTY
Best Bank

Abu Dhabi Islamic Bank’s US$750 million
additional Tier 1 Sukuk
NMC Health’s US$400 million US dollar fiveyear Sukuk
Kingdom of Bahrain’s US$1 billion 7.5-year
Sukuk
Senaat’s US$300 million Sukuk under US$3
billion program
Government of Indonesia’s US$1.25 billion
green sovereign Sukuk
Government of Indonesia’s US$1.25 billion
green sovereign Sukuk
Government of Morocco’s debut sovereign
Sukuk Ijarah of MAD1 billion
Zain KSA’s US$1.7 billion structured
Murabahah refinancing facility
Senaat’s US$300 million Sukuk under US$3
billion program
Nakheel’s AED1.5 billion financing for the
construction of Nad Al Sheba project
Government of Indonesia’s US$1.25 billion
green sovereign Sukuk
Turkey’s EUR200 million Islamic PPP
financing for Çanakkale 1915 Bridge
Government of Indonesia’s US$1.25 billion
green sovereign Sukuk
Shaheen SPV’s 12-year repackaging Sukuk
Al Rayan Bank’s GBP250 million Wakalah
Residential Mortgage-Backed Securitization
Sukuk
Al Rayan Bank’s GBP250 million Wakalah
Residential Mortgage-Backed Securitization
Sukuk

DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
DOTY

DOTY

Fintech

Africa Deal of the Year

Government of Morocco’s debut sovereign
Sukuk Ijarah of MAD1 billion

DOTY

Commodity Murabahah Deal of the Year

Zain KSA’s US$1.7 billion structured
Murabahah refinancing facility
Government of Morocco’s debut sovereign
Sukuk Ijarah of MAD1 billion
Nile Delta Sukuk’s US$530 million Sukuk
due 2020

DOTY
DOTY
DOTY
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COMPANY
Danareksa Sekuritas

CATEGORY
Indonesia Deal of the Year

Danareksa Sekuritas

Sovereign Deal of the Year

Dar Al Sharia

Best Islamic Consultancy Firm

Service Providers

Dar Al Sharia

Best Shariah Advisory Firm

Service Providers

Dar Al Sharia

Hybrid Deal of the Year

Dar Al Sharia

Indonesia Deal of the Year

Dar Al Sharia

Most Innovative Deal of the Year

Dar Al Sharia

Real Estate Deal of the Year

Dar Al Sharia

Restructuring Deal of the Year

Dar Al Sharia

Saudi Arabia Deal of the Year

Dar Al Sharia

Sovereign Deal of the Year

Dar Al Sharia

UAE Deal of the Year

DDCap

Best Interbroker for Islamic Transactions

Dechert

Bahrain Deal of the Year

Dentons

Best Law Firm in Real Estate

Dentons

Cross Border Deal of the Year

Dubai Islamic Bank

Best Islamic Bank in the UAE

Best Bank

Dubai Islamic Bank

Best Islamic Retail Bank

Best Bank

Dubai Islamic Bank

Hybrid Deal of the Year

Dubai Islamic Bank

Indonesia Deal of the Year

Dubai Islamic Bank

Most Innovative Deal of the Year

Dubai Islamic Bank

Sovereign Deal of the Year

Dubai Islamic Bank

UAE Deal of the Year

Dubai Islamic Bank (Kenya)

Best Islamic Bank in Kenya

Best Bank

Emirates Islamic

Most Innovative Islamic Bank

Best Bank

Emirates NBD

Oman Deal of the Year

Emirates NBD

Regulatory Capital Deal of the Year

Emirates NBD Capital

UAE Deal of the Year

Engro Polymer and
Chemicals

Pakistan Deal of the Year

July 2019

DEAL NAME
Government of Indonesia’s US$1.25 billion
green sovereign Sukuk
Government of Indonesia’s US$1.25 billion
green sovereign Sukuk

Senaat’s US$300 million Sukuk under US$3
billion program
Government of Indonesia’s US$1.25 billion
green sovereign Sukuk
Souq Extra’s AED50 million financing for
Dubai Silicon Oasis Phase II
Saudi Real Estate Refinance Company’s
debut SAR11 billion Sukuk program
Nile Delta Sukuk’s US$530 million Sukuk
due 2020
Saudi Real Estate Refinance Company’s
debut SAR11 billion Sukuk program
Government of Indonesia’s US$1.25 billion
green sovereign Sukuk
NMC Health’s US$400 million US dollar fiveyear Sukuk

AWARD TYPE
DOTY
DOTY

DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
Service Providers

Kingdom of Bahrain’s US$1 billion 7.5-year
Sukuk

DOTY
Law

VIP Investment Holdings’s US$91 million
acquisition of Byrne Equipment Rental

Senaat’s US$300 million Sukuk under US$3
billion program
Government of Indonesia’s US$1.25 billion
green sovereign Sukuk
Souq Extra’s AED50 million financing for
Dubai Silicon Oasis Phase II
Government of Indonesia’s US$1.25 billion
green sovereign Sukuk
NMC Health’s US$400 million US dollar fiveyear Sukuk

Tilal Development Co’s US$137 million
senior unsecured 6.5% trust certificates due
2023
Abu Dhabi Islamic Bank’s US$750 million
additional Tier 1 Sukuk
NMC Health’s US$400 million US dollar fiveyear Sukuk
IFC’s US$35 million Islamic financing
package to Engro Polymer and Chemicals

DOTY

DOTY
DOTY
DOTY
DOTY
DOTY

DOTY

DOTY
DOTY
DOTY
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COMPANY
EthisCrowd, Singapore
Executive Shariah
Committee of HSBC Saudi
Arabia
Executive Shariah
Committee of HSBC Saudi
Arabia
FAB Siraj

Sovereign Deal of the Year

DEAL NAME

Restructuring Deal of the Year

First Abu Dhabi Bank

Hybrid Deal of the Year

First Abu Dhabi Bank

Kuwait Deal of the Year

First Abu Dhabi Bank

Regulatory Capital Deal of the Year

First Abu Dhabi Bank

UAE Deal of the Year

General Holding
Corporation PJSC
(SENAAT)
Gide Cuatrecasas
Casablanca
Global Sadaqah, Malaysia

Hybrid Deal of the Year

Best Social Impact Islamic Fintech Firm

Gulf International Bank

Bahrain Deal of the Year

Hadef & Partners

Most Innovative Deal of the Year

Hammad & Al-Mehdar Law
Firm
Hassan Radhi & Associates

Best Law Firm in Mergers & Acquisitions

HelloGold, Malaysia

Best Islamic Wealth Management
Fintech Company
Corporate Finance Deal of the Year

Africa Deal of the Year

Bahrain Deal of the Year

HSBC

Indonesia Deal of the Year

HSBC

Regulatory Capital Deal of the Year

HSBC

Sovereign Deal of the Year

HSBC

UAE Deal of the Year

HSBC Amanah Malaysia
Berhad
HSBC Amanah Malaysia
Berhad
HSBC Amanah Malaysia
Berhad
HSBC Amanah Malaysia
Berhad

Malaysia Deal of the Year
Deal of the Year
Social Impact Deal of the Year
Malaysia Deal of the Year

AWARD TYPE
Fintech

Government of Indonesia’s US$1.25 billion
green sovereign Sukuk

DOTY

Government of Indonesia’s US$1.25 billion
green sovereign Sukuk

DOTY

Best New Islamic Bank

Fieldfisher LLP

Heong
Leong Investment Bank

84

CATEGORY
Best Islamic Peer-to-Peer Finance
Platform
Indonesia Deal of the Year

Best Bank
Nile Delta Sukuk’s US$530 million Sukuk
due 2020
Senaat’s US$300 million Sukuk under US$3
billion program
Kuwait International Bank’s US$250 million
syndicated Murabahah financing facility
Abu Dhabi Islamic Bank’s US$750 million
additional Tier 1 Sukuk
NMC Health’s US$400 million US dollar fiveyear Sukuk
Senaat’s US$300 million Sukuk under US$3
billion program

DOTY

Government of Morocco’s debut sovereign
Sukuk Ijarah of MAD1 billion

DOTY

DOTY
DOTY
DOTY
DOTY
DOTY

Fintech
Kingdom of Bahrain’s US$1 billion 7.5-year
Sukuk
Souq Extra’s AED50 million financing for
Dubai Silicon Oasis Phase II

DOTY
DOTY
Law

Kingdom of Bahrain’s US$1 billion 7.5-year
Sukuk

DOTY
Fintech

Puncak Niaga’s RM210 million acquisition
of TRIplc’s entire issued share capital from
Pimpinan Ehsan
Government of Indonesia’s US$1.25 billion
green sovereign Sukuk
Abu Dhabi Islamic Bank’s US$750 million
additional Tier 1 Sukuk
Government of Indonesia’s US$1.25 billion
green sovereign Sukuk
NMC Health’s US$400 million US dollar fiveyear Sukuk
HSBC Amanah Malaysia’s RM500 million
five-year SDG Sukuk
HSBC Amanah Malaysia’s RM500 million
five-year SDG Sukuk
HSBC Amanah Malaysia’s RM500 million
five-year SDG Sukuk
HSBC Amanah Malaysia’s RM500 million
five-year SDG Sukuk

DOTY

DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
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COMPANY
HSBC Amanah Malaysia
Berhad
HSBC Amanah Malaysia
Berhad
HSBC Saudi Arabia

CATEGORY
Deal of the Year
Social Impact Deal of the Year
Real Estate Deal of the Year

DEAL NAME
HSBC Amanah Malaysia’s RM500 million
five-year SDG Sukuk
HSBC Amanah Malaysia’s RM500 million
five-year SDG Sukuk
Saudi Real Estate Refinance Company’s
debut SAR11 billion Sukuk program
Saudi Real Estate Refinance Company’s
debut SAR11 billion Sukuk program
Turkey’s EUR200 million Islamic PPP
financing for Çanakkale 1915 Bridge
Superonline’s TRY125 million lease
certificate

AWARD TYPE
DOTY
DOTY
DOTY

HSBC Saudi Arabia

Saudi Arabia Deal of the Year

ICIEC
IFSA Academy

Project & Infrastructure Finance Deal of
the Year
Turkey Deal of the Year

Insha, Germany

Best Islamic Digital Bank

Fintech

Insha, Germany

Islamic Fintech Company of the Year

Fintech

International Finance
Corporation
International Shariah
Research Academy for
Islamic Finance (ISRA)
International Trade Finance
Company (ITFC)
Islami Bank Bangladesh

Pakistan Deal of the Year

Best Islamic Bank in Bangladesh

Best Bank

Islamic Bank of Thailand

Best Islamic Bank in Thailand

Best Bank

Islamic Bank of Yemen

Best Islamic Bank in Yemen

Best Bank

Islamic Development Bank

Trade Finance Deal of the Year

Jordan Islamic Bank

Best Islamic Bank in Jordan

JP Morgan

Regulatory Capital Deal of the Year

K&L Gates

Best Law Firm in Asset Management &
Funds
Qatar Deal of the Year

K&L Gates

IFC’s US$35 million Islamic financing
package to Engro Polymer and Chemicals

Best Islamic Research Firm

Trade Finance Deal of the Year

DOTY
DOTY
DOTY

DOTY
Service Providers

ITFC’s US$9 Million Trade Financing Line to
Asia Alliance Bank for Supporting SMEs

ITFC’s US$9 Million Trade Financing Line to
Asia Alliance Bank for Supporting SMEs

DOTY

DOTY
Best Bank

Abu Dhabi Islamic Bank’s US$750 million
additional Tier 1 Sukuk

DOTY
Law

Al Rayan Qatar ETF

DOTY

Kammoun & Kallel Law
Firm
Kenanga Investment Bank
Berhad
Khoshaim & Associates

Best Law Firm in Banking & Finance

Khoshaim & Associates

Saudi Arabia Deal of the Year

King & Spalding

Law

King & Spalding

Best Law Firm in Arbitration, Insolvency
& Restructuring
Best Law Firm in Private Equity

King & Spalding

Law Firm of the Year

Law

King & Spalding

Oman Deal of the Year

Kingdom of Morocco

Africa Deal of the Year

KT Sukuk Varlık Kiralama
A.Ş.

Turkey Deal of the Year

July 2019

Perpetual Deal of the Year
Real Estate Deal of the Year

Law
Sunway’s RM5 billion Perpetual Sukuk
Program (1st tranche)
Saudi Real Estate Refinance Company’s
debut SAR11 billion Sukuk program
Saudi Real Estate Refinance Company’s
debut SAR11 billion Sukuk program

DOTY
DOTY
DOTY

Law

Tilal Development Co’s US$137 million
senior unsecured 6.5% trust certificates due
2023
Government of Morocco’s debut sovereign
Sukuk Ijarah of MAD1 billion
Superonline’s TRY125 million lease
certificate

DOTY

DOTY
DOTY
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COMPANY
Kuveyt Turk Katilim
Bankasi
Kuveyt Turk Katilim
Bankasi
Kuwait Finance House

CATEGORY
Project & Infrastructure Finance Deal of
the Year
Turkey Deal of the Year

Kuwait Finance House

Kuwait Deal of the Year

Kuwait Finance House
Kuwait International Bank

Project & Infrastructure Finance Deal of
the Year
Kuwait Deal of the Year

Latham & Watkins

Commodity Murabahah Deal of the Year

Latham & Watkins

Restructuring Deal of the Year

Lex Caribbean

Restructuring Deal of the Year

Linklaters

Best Law Firm in Project Finance

Linklaters

Regulatory Capital Deal of the Year

Linklaters

UAE Deal of the Year

LOCL Al-Falaah

Best Islamic Bank in Sri Lanka

Best Bank

LOLC Al-Falaah

Best Islamic Leasing Provider

Best Bank

Maghreb Titrisation

Africa Deal of the Year

Maisarah Islamic Banking
Service, Bank Dhofar

Oman Deal of the Year

Malaysia Building Society
Berhad
Mandviwalla & Zafar Legal
Consultants
Maples Group

Equity & IPO Deal of the Year

Best Law Firm in Offshore Finance

Maples Group

Oman Deal of the Year

Maples Group

Restructuring Deal of the Year

Mashreq Al Islami

Cross Border Deal of the Year

Masraf Al Rayan Shariah
Board
Maybank Investment Bank

Qatar Deal of the Year

HSBC Amanah Malaysia
Berhad
HSBC Amanah Malaysia
Berhad
Maybank Investment Bank
RHB Islamic Investment
Bank
Shariah Advisory Board of
HSBC
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DEAL NAME
Turkey’s EUR200 million Islamic PPP
financing for Çanakkale 1915 Bridge
Superonline’s TRY125 million lease
certificate

Best Islamic Bank in Kuwait

Pakistan Deal of the Year

Malaysia Deal of the Year
Deal of the Year
Deal of the Year
Deal of the Year
Deal of the Year
Deal of the Year

AWARD TYPE
DOTY
DOTY
Best Bank

Kuwait International Bank’s US$250 million
syndicated Murabahah financing facility
Turkey’s EUR200 million Islamic PPP
financing for Çanakkale 1915 Bridge
Kuwait International Bank’s US$250 million
syndicated Murabahah financing facility
Zain KSA’s US$1.7 billion structured
Murabahah refinancing facility
Nile Delta Sukuk’s US$530 million Sukuk
due 2020
Nile Delta Sukuk’s US$530 million Sukuk
due 2020

DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
Law

Abu Dhabi Islamic Bank’s US$750 million
additional Tier 1 Sukuk
NMC Health’s US$400 million US dollar fiveyear Sukuk

Government of Morocco’s debut sovereign
Sukuk Ijarah of MAD1 billion
Tilal Development Co’s US$137 million
senior unsecured 6.5% trust certificates due
2023
MBSB’s RM644.95 million acquisition of
Asian Finance Bank
IFC’s US$35 million Islamic financing
package to Engro Polymer and Chemicals

DOTY
DOTY

DOTY
DOTY

DOTY
DOTY
Law

Tilal Development Co’s US$137 million
senior unsecured 6.5% trust certificates due
2023
Nile Delta Sukuk’s US$530 million Sukuk
due 2020
VIP Investment Holdings’s US$91 million
acquisition of Byrne Equipment Rental
Al Rayan Qatar ETF
HSBC Amanah Malaysia’s RM500 million
five-year SDG Sukuk
HSBC Amanah Malaysia’s RM500 million
five-year SDG Sukuk
HSBC Amanah Malaysia’s RM500 million
five-year SDG Sukuk
HSBC Amanah Malaysia’s RM500 million
five-year SDG Sukuk
HSBC Amanah Malaysia’s RM500 million
five-year SDG Sukuk
HSBC Amanah Malaysia’s RM500 million
five-year SDG Sukuk

DOTY

DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
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COMPANY
Shook Lin & Bok

CATEGORY
Deal of the Year

Meezan Bank

Best Islamic Bank in Pakistan

Mohsin Tayebaly & Co

Pakistan Deal of the Year

Moneyar, Iran

Nad Al Sheba Villas

Best Shariah Compliant Payment,
Remittance and FX Platform
Best Japanese Bank Providing Islamic
Banking Services
Ijarah Deal of the Year

National Bank of Bahrain

Bahrain Deal of the Year

National Bank of Fujairah

Cross Border Deal of the Year

National Bank of Kuwait

Kuwait Deal of the Year

Natixis

Structured Finance Deal of the Year

Nile Delta Sukuk

Restructuring Deal of the Year

NMC Healthcare

UAE Deal of the Year

NMC Healthcare Sukuk

UAE Deal of the Year

Noor Bank

Structured Finance Deal of the Year

Noor Bank

UAE Deal of the Year

Noor Bank

Cross Border Deal of the Year

Norton Rose Fulbright

Best Law Firm in Capital Markets

Norton Rose Fulbright

Indonesia Deal of the Year

Norton Rose Fulbright

Kuwait Deal of the Year

Norton Rose Fulbright

Sovereign Deal of the Year

Norton Rose Fulbright

Sukuk Deal of the Year

Norton Rose Fulbright

United Kingdom Deal of the Year

OCBC Al -Amin Bank

Syndicated Deal of the Year

Path Solutions

Best Islamic Technology Provider

Perusahaan Penerbit SBSN
Indonesia III
Perusahaan Penerbit SBSN
Indonesia III
Pestech (Cambodia)

Indonesia Deal of the Year

MUFG Bank

Primary Finance, the UK

July 2019

Sovereign Deal of the Year
Syndicated Deal of the Year
Most Promising Islamic Fintech Start-up
of the Year

DEAL NAME
HSBC Amanah Malaysia’s RM500 million
five-year SDG Sukuk

AWARD TYPE
DOTY
Best Bank

IFC’s US$35 million Islamic financing
package to Engro Polymer and Chemicals

DOTY
Fintech
Best Bank

Nakheel’s AED1.5 billion financing for the
construction of Nad Al Sheba project
Kingdom of Bahrain’s US$1 billion 7.5-year
Sukuk
VIP Investment Holdings’s US$91 million
acquisition of Byrne Equipment Rental
Kuwait International Bank’s US$250 million
syndicated Murabahah financing facility
Shaheen SPV’s 12-year repackaging Sukuk

DOTY

Nile Delta Sukuk’s US$530 million Sukuk
due 2020
NMC Health’s US$400 million US dollar fiveyear Sukuk
NMC Health’s US$400 million US dollar fiveyear Sukuk
Shaheen SPV’s 12-year repackaging Sukuk

DOTY

NMC Health’s US$400 million US dollar fiveyear Sukuk
VIP Investment Holdings’s US$91 million
acquisition of Byrne Equipment Rental

DOTY

DOTY
DOTY
DOTY
DOTY

DOTY
DOTY
DOTY

DOTY
Law

Government of Indonesia’s US$1.25 billion
green sovereign Sukuk
Kuwait International Bank’s US$250 million
syndicated Murabahah financing facility
Government of Indonesia’s US$1.25 billion
green sovereign Sukuk
Al Rayan Bank’s GBP250 million Wakalah
Residential Mortgage-Backed Securitization
Sukuk
Al Rayan Bank’s GBP250 million Wakalah
Residential Mortgage-Backed Securitization
Sukuk
Pestech’s US$53 million financing for Stung
Tatay Hydro Power Plant

DOTY
DOTY
DOTY
DOTY

DOTY

DOTY
Service Providers

Government of Indonesia’s US$1.25 billion
green sovereign Sukuk
Government of Indonesia’s US$1.25 billion
green sovereign Sukuk
Pestech’s US$53 million financing for Stung
Tatay Hydro Power Plant

DOTY
DOTY
DOTY
Fintech
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COMPANY
Puncak Niaga Holdings

CATEGORY
Corporate Finance Deal of the Year

Qatar International Islamic
Bank
Qatar Islamic Insurance Co
(Qatar)
Republic of Indonesia

Best Islamic Bank in Qatar

Best Bank

Best Takaful Provider

Service Providers

Republic of Indonesia

Sovereign Deal of the Year

RHB Investment Bank

Equity & IPO Deal of the Year

RHB Islamic Investment
Bank
RHB Islamic Investment
Bank
RHB Islamic Investment
Bank
S&P Dow Jones Indices

Malaysia Deal of the Year
Deal of the Year
Social Impact Deal of the Year

Government of Indonesia’s US$1.25 billion
green sovereign Sukuk
Government of Indonesia’s US$1.25 billion
green sovereign Sukuk
MBSB’s RM644.95 million acquisition of
Asian Finance Bank
HSBC Amanah Malaysia’s RM500 million
five-year SDG Sukuk
HSBC Amanah Malaysia’s RM500 million
five-year SDG Sukuk
HSBC Amanah Malaysia’s RM500 million
five-year SDG Sukuk

AWARD TYPE
DOTY

DOTY
DOTY
DOTY
DOTY
DOTY
DOTY

Best Islamic Index Provider

Service Providers

S&P Ratings

Best Rating Agency in Islamic Finance

Service Providers

SAMBA

Ijarah Deal of the Year

Saudi Real Estate
Refinance Company
Saudi Real Estate
Refinance Company
Senaat Sukuk

Real Estate Deal of the Year
Saudi Arabia Deal of the Year

Shaheen SPV

Structured Finance Deal of the Year

Shariah Advisory Board of
Abu Dhabi Islamic Bank
Shariah Advisory Board of
Abu Dhabi Islamic Bank
Shariah Advisory Board of
Abu Dhabi Islamic Bank
Shariah Advisory Board of
Abu Dhabi Islamic Bank
Shariah Advisory Board of
Al Rayan Bank

Hybrid Deal of the Year

Hybrid Deal of the Year

Ijarah Deal of the Year
Indonesia Deal of the Year
Sovereign Deal of the Year
Sukuk Deal of the Year

Shariah Advisory Board of
Al Rayan Bank

United Kingdom Deal of the Year

Shariah Advisory Board of
Ambank Islamic
Shariah Advisory Board of
BNP Paribas
Shariah Advisory Board of
CIMB Islamic Bank
Shariah Advisory Board of
CIMB Islamic Bank

Mudarabah Deal of the Year

Shariah Advisory Board of
CIMB Islamic Bank
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Indonesia Deal of the Year

DEAL NAME
Puncak Niaga’s RM210 million acquisition
of TRIplc’s entire issued share capital from
Pimpinan Ehsan

Bahrain Deal of the Year
Indonesia Deal of the Year
Musharakah Deal of the Year

Sovereign Deal of the Year

Nakheel’s AED1.5 billion financing for the
construction of Nad Al Sheba project
Saudi Real Estate Refinance Company’s
debut SAR11 billion Sukuk program
Saudi Real Estate Refinance Company’s
debut SAR11 billion Sukuk program
Senaat’s US$300 million Sukuk under US$3
billion program
Shaheen SPV’s 12-year repackaging Sukuk
Senaat’s US$300 million Sukuk under US$3
billion program
Nakheel’s AED1.5 billion financing for the
construction of Nad Al Sheba project
Government of Indonesia’s US$1.25 billion
green sovereign Sukuk
Government of Indonesia’s US$1.25 billion
green sovereign Sukuk
Al Rayan Bank’s GBP250 million Wakalah
Residential Mortgage-Backed Securitization
Sukuk
Al Rayan Bank’s GBP250 million Wakalah
Residential Mortgage-Backed Securitization
Sukuk
Yinson TMC’s RM950 million perpetual
senior Sukuk Mudarabah
Kingdom of Bahrain’s US$1 billion 7.5-year
Sukuk
Government of Indonesia’s US$1.25 billion
green sovereign Sukuk
UMW Holdings’s RM1.1 billion issuance
under RM2 billion perpetual Sukuk
Musharakah Program
Government of Indonesia’s US$1.25 billion
green sovereign Sukuk

DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
DOTY

DOTY

DOTY
DOTY
DOTY
DOTY

DOTY
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Shariah Advisory Board
of CITI Islamic Investment
Bank
Shariah Advisory Board
of CITI Islamic Investment
Bank
Shariah Advisory Board
of CITI Islamic Investment
Bank
Shariah Advisory Board
of CITI Islamic Investment
Bank
Shariah Advisory Board
of CITI Islamic Investment
Bank
Shariah Advisory Board of
Dubai Islamic Bank
Shariah Advisory Board of
Dubai Islamic Bank
Shariah Advisory Board of
Dubai Islamic Bank
Shariah Advisory Board of
First Abu Dhabi Bank
Shariah Advisory Board of
First Abu Dhabi Bank
Shariah Advisory Board of
Gulf International Bank
Shariah Advisory Board of
HSBC
Shariah Advisory Board of
HSBC
Shariah Advisory Board of
HSBC
Shariah Advisory Board of
ICIEC
Shariah Advisory Board
of International Finance
Corporation
Shariah Advisory Board of
ITFC
Shariah Advisory Board of
JP Morgan
Shariah Advisory Board of
Kenanga Investment Bank
Shariah Advisory Board of
Kuveyt Turk
Shariah Advisory Board of
Kuwait Finance House
Shariah Advisory Board of
Maybank Islamic
Shariah Advisory Board of
Maybank Islamic
Shariah Advisory Board of
Noor Bank
Shariah Advisory Board of
Standard Chartered Bank

July 2019

CATEGORY
Bahrain Deal of the Year

DEAL NAME
Kingdom of Bahrain’s US$1 billion 7.5-year
Sukuk

Hybrid Deal of the Year

Senaat’s US$300 million Sukuk under US$3
billion program

DOTY

Indonesia Deal of the Year

Government of Indonesia’s US$1.25 billion
green sovereign Sukuk

DOTY

Regulatory Capital Deal of the Year

Abu Dhabi Islamic Bank’s US$750 million
additional Tier 1 Sukuk

DOTY

Sovereign Deal of the Year

Government of Indonesia’s US$1.25 billion
green sovereign Sukuk

DOTY

Hybrid Deal of the Year

Senaat’s US$300 million Sukuk under US$3
billion program
Government of Indonesia’s US$1.25 billion
green sovereign Sukuk
Government of Indonesia’s US$1.25 billion
green sovereign Sukuk
Senaat’s US$300 million Sukuk under US$3
billion program
Abu Dhabi Islamic Bank’s US$750 million
additional Tier 1 Sukuk
Kingdom of Bahrain’s US$1 billion 7.5-year
Sukuk
HSBC Amanah Malaysia’s RM500 million
five-year SDG Sukuk
HSBC Amanah Malaysia’s RM500 million
five-year SDG Sukuk
HSBC Amanah Malaysia’s RM500 million
five-year SDG Sukuk
Turkey’s EUR200 million Islamic PPP
financing for Çanakkale 1915 Bridge
IFC’s US$35 million Islamic financing
package to Engro Polymer and Chemicals

DOTY

Indonesia Deal of the Year
Sovereign Deal of the Year
Hybrid Deal of the Year
Regulatory Capital Deal of the Year
Bahrain Deal of the Year
Malaysia Deal of the Year
Deal of the Year
Social Impact Deal of the Year
Project & Infrastructure Finance Deal of
the Year
Pakistan Deal of the Year

Trade Finance Deal of the Year
Regulatory Capital Deal of the Year
Perpetual Deal of the Year
Turkey Deal of the Year
Project & Infrastructure Finance Deal of
the Year
Mudarabah Deal of the Year
Musharakah Deal of the Year

UAE Deal of the Year
Bahrain Deal of the Year

ITFC’s US$9 Million Trade Financing Line to
Asia Alliance Bank for Supporting SMEs
Abu Dhabi Islamic Bank’s US$750 million
additional Tier 1 Sukuk
Sunway’s RM5 billion Perpetual Sukuk
Program (1st tranche)
Superonline’s TRY125 million lease
certificate
Turkey’s EUR200 million Islamic PPP
financing for Çanakkale 1915 Bridge
Yinson TMC’s RM950 million perpetual
senior Sukuk Mudarabah
UMW Holdings’s RM1.1 billion issuance
under RM2 billion perpetual Sukuk
Musharakah Program
NMC Health’s US$400 million US dollar fiveyear Sukuk
Kingdom of Bahrain’s US$1 billion 7.5-year
Sukuk

AWARD TYPE
DOTY

DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
DOTY

DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
DOTY

DOTY
DOTY
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COMPANY
Shariah Advisory Board of
Standard Chartered Bank
Shariah Advisory Board of
Standard Chartered Bank
Shariah Advisory Board of
Standard Chartered Bank
Shariah Advisory Board of
World Bank Group
Shariah Supervisory Board
of Mashreq Al Islami
Sharjah Islamic Bank

CATEGORY
Hybrid Deal of the Year

Regulatory Capital Deal of the Year

Shearman & Sterling
(London)
Shook Lin & Bok

Project & Infrastructure Finance Deal of
the Year
Malaysia Deal of the Year

Shook Lin & Bok

Deal of the Year

Shook Lin & Bok

Social Impact Deal of the Year

Simmons & Simmons

Best Law Firm in Fintech

Souq Extra

Most Innovative Deal of the Year

Standard Chartered

Best Islamic Trustee/Custodian

Standard Chartered Bank

Hybrid Deal of the Year

Standard Chartered Bank

Kuwait Deal of the Year

Standard Chartered Bank

Regulatory Capital Deal of the Year

Standard Chartered Bank

Sukuk Deal of the Year

Standard Chartered Bank

UAE Deal of the Year

Standard Chartered Bank

United Kingdom Deal of the Year

Standard Chartered Bank

Bahrain Deal of the Year

State Bank of Pakistan
Strideup, the UK

Best Central Bank in Promoting Islamic
Finance
Best Alternative Finance Provider

Sunway

Perpetual Deal of the Year

Superonline Iletisim
Hizmetleri
Syrian International Islamic
Bank
Takaful Re (UAE)

Turkey Deal of the Year
Best Islamic Bank in Syria

Best Bank

Best Re-Takaful Provider

Service Providers

The Kingdom of Bahrain

Bahrain Deal of the Year

The Law Firm of AlSalloum
and AlToaimi in Association
with White and Case

Real Estate Deal of the Year

Regulatory Capital Deal of the Year
UAE Deal of the Year
Pakistan Deal of the Year
Cross Border Deal of the Year

DEAL NAME
Senaat’s US$300 million Sukuk under US$3
billion program
Abu Dhabi Islamic Bank’s US$750 million
additional Tier 1 Sukuk
NMC Health’s US$400 million US dollar fiveyear Sukuk
IFC’s US$35 million Islamic financing
package to Engro Polymer and Chemicals
VIP Investment Holdings’s US$91 million
acquisition of Byrne Equipment Rental
Abu Dhabi Islamic Bank’s US$750 million
additional Tier 1 Sukuk
Turkey’s EUR200 million Islamic PPP
financing for Çanakkale 1915 Bridge
HSBC Amanah Malaysia’s RM500 million
five-year SDG Sukuk
HSBC Amanah Malaysia’s RM500 million
five-year SDG Sukuk
HSBC Amanah Malaysia’s RM500 million
five-year SDG Sukuk

AWARD TYPE
DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
Law

Souq Extra’s AED50 million financing for
Dubai Silicon Oasis Phase II

DOTY
Best Bank

Senaat’s US$300 million Sukuk under US$3
billion program
Kuwait International Bank’s US$250 million
syndicated Murabahah financing facility
Abu Dhabi Islamic Bank’s US$750 million
additional Tier 1 Sukuk
Al Rayan Bank’s GBP250 million Wakalah
Residential Mortgage-Backed Securitization
Sukuk
NMC Health’s US$400 million US dollar fiveyear Sukuk
Al Rayan Bank’s GBP250 million Wakalah
Residential Mortgage-Backed Securitization
Sukuk
Kingdom of Bahrain’s US$1 billion 7.5-year
Sukuk

DOTY
DOTY
DOTY
DOTY

DOTY
DOTY

DOTY
Best Bank
Fintech

Sunway’s RM5 billion Perpetual Sukuk
Program (1st tranche)
Superonline’s TRY125 million lease
certificate

Kingdom of Bahrain’s US$1 billion 7.5-year
Sukuk
Saudi Real Estate Refinance Company’s
debut SAR11 billion Sukuk program

DOTY
DOTY

DOTY
DOTY
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COMPANY

CATEGORY

DEAL NAME

AWARD TYPE

The Law Firm of AlSalloum
and AlToaimi in Association
with White and Case
Tilal Development
Company

Saudi Arabia Deal of the Year

Saudi Real Estate Refinance Company’s
debut SAR11 billion Sukuk program

DOTY

Oman Deal of the Year

DOTY

Tolkien Funding Sukuk
No.1

Sukuk Deal of the Year

Tolkien Funding Sukuk
No.1

United Kingdom Deal of the Year

Trimegah Sekuritas
Indonesia
Trimegah Sekuritas
Indonesia
Trowers & Hamlins

Indonesia Deal of the Year

Tilal Development Co’s US$137 million
senior unsecured 6.5% trust certificates due
2023
Al Rayan Bank’s GBP250 million Wakalah
Residential Mortgage-Backed Securitization
Sukuk
Al Rayan Bank’s GBP250 million Wakalah
Residential Mortgage-Backed Securitization
Sukuk
Government of Indonesia’s US$1.25 billion
green sovereign Sukuk
Government of Indonesia’s US$1.25 billion
green sovereign Sukuk
Tilal Development Co’s US$137 million
senior unsecured 6.5% trust certificates due
2023

Sovereign Deal of the Year
Oman Deal of the Year

DOTY

DOTY

DOTY
DOTY
DOTY

Turkiye Finans Katilim
Bankasi
UIF Corporation

Best Participation Bank in Turkey

Best Bank

Best Islamic Bank in the US

Best Bank

UMW Holdings

Musharakah Deal of the Year

Wahed Invest

Best Islamic Robo-Advisory Platform

Warba Bank

Structured Finance Deal of the Year

Shaheen SPV’s 12-year repackaging Sukuk

DOTY

Warba Bank

Cross Border Deal of the Year

VIP Investment Holdings’s US$91 million
acquisition of Byrne Equipment Rental

DOTY

Watson Farley & Williams

Best Law Firm in Trade Finance

Weil, Gotshal & Manges

Restructuring Deal of the Year

White & Case

Ijarah Deal of the Year

White & Case

Real Estate Deal of the Year

White & Case

Saudi Arabia Deal of the Year

Winston & Strawn

Pakistan Deal of the Year

Wong & Partners (Malaysia)

Syndicated Deal of the Year

Wong & Partners (Member
firm of Baker McKenzie
International)
World Bank Group

Mudarabah Deal of the Year

Yielders, the UK
Yinson TMC

Best Islamic Crowdfunding Finance
Platform
Mudarabah Deal of the Year

Zaid Ibrahim & Co

Musharakah Deal of the Year

Zu’bi & Partners

Bahrain Deal of the Year
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Pakistan Deal of the Year

UMW Holdings’s RM1.1 billion issuance
under RM2 billion perpetual Sukuk
Musharakah Program

DOTY

Fintech

Law
Nile Delta Sukuk’s US$530 million Sukuk
due 2020
Nakheel’s AED1.5 billion financing for the
construction of Nad Al Sheba project
Saudi Real Estate Refinance Company’s
debut SAR11 billion Sukuk program
Saudi Real Estate Refinance Company’s
debut SAR11 billion Sukuk program
IFC’s US$35 million Islamic financing
package to Engro Polymer and Chemicals
Pestech’s US$53 million financing for Stung
Tatay Hydro Power Plant
Yinson TMC’s RM950 million perpetual
senior Sukuk Mudarabah
IFC’s US$35 million Islamic financing
package to Engro Polymer and Chemicals

DOTY
DOTY
DOTY
DOTY
DOTY
DOTY
DOTY

DOTY
Fintech

Yinson TMC’s RM950 million perpetual
senior Sukuk Mudarabah
UMW Holdings’s RM1.1 billion issuance
under RM2 billion perpetual Sukuk
Musharakah Program
Kingdom of Bahrain’s US$1 billion 7.5-year
Sukuk

DOTY
DOTY

DOTY
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