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Brexit looms large and the process has turned into
a “nightmare”, according to European Commission
President Jean-Claude Juncker when talking to the
press after a lunch meeting with UK Prime Minister
Boris Johnson on the 16th September, but the UK’s
Islamic finance ship appears to be in full sail with a
new deal on the horizon as Godwin Capital plans to
issue Wakalah notes, a transaction said to be the firstof-its-kind in the European market.

Over the past year, there have been several articles
that focused on the effects of Brexit on the demand
and supply of commercial real estate assets in the
UK. The one constant message we have seen is that
the uncertainty over Brexit has resulted in fewer
transactions being undertaken, but there are also
mixed messages as to whether this reduction is
demand-led from fewer buyers interested in investing
in the UK, or supply-led because the uncertainty is
causing those holding these assets to be unwilling to
sell.
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Sukuk market continues to grow — first half
of 2019
We expect total Sukuk issuance of around US$130
billion in 2019, at the top end of the US$120–130
billion range we projected at the beginning of the year,
and up from US$123 billion in 2018. Our full-year
expectation reflects robust issuance of US$87 billion
during the first half of 2019 (H1 2019), spread across
short and long-term instruments. We expect secondhalf (H2) volumes to moderate to around US$43
billion, as strong issuance in the first six months has
reduced sovereign and corporate funding needs.

S&P Global Ratings believes the global Islamic
finance industry will continue to expand slowly in
2019–20. Total assets increased by only about 2% in
2018, compared with 10% in 2017, after a decline in
the Sukuk market which saw strong performance the
previous year. S&P does not expect the market to fare
much better in the next two years given the significant
volatility in key parameters such as oil prices and
geopolitical risk.
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Despite being embroiled in the uncertainties of Brexit,
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Gold has a deep historical connection with Islamic
finance but its development as an asset class was
limited by a lack of Shariah guidance. In 2016, this
much-needed guidance was provided by AAOIFI’s
Shariah Standard on Gold, developed in collaboration
with the World Gold Council. This removed one of
the barriers preventing the development of goldbacked products in Islamic finance.
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EDITOR’S NOTE

London leads
Widely acknowledged as the Islamic finance hub of Europe, the UK’s credentials speak for themselves: it
hosts more fully-fledged Islamic banks (five) than any other European countries along with over 20 financial
institutions offering Shariah compliant financial services; it is one of the region’s most popular destinations
for Sukuk listings; and its government remains one of two in Europe to have printed sovereign Sukuk (the
other being Luxembourg).
In recent years, the UK has gained another advantage: it is home to one of the largest communities of Islamic
fintech start-ups. According to the IFN Islamic Fintech Landscape, there are 18 Muslim-friendly fintech
start-ups in the UK, placing the country as one of the top three Islamic fintech jurisdictions globally.

Vineeta Tan
Managing Editor
Islamic Finance news

Yes, the fate of the UK within the context of the EU still hangs in the balance but market practitioners seem
fairly optimistic that London’s position as the western capital for Islamic finance would not be (significantly)
adversely impacted. London’s existing Islamic finance prowess aside, two key pillars have been identified as
the next growth drivers for the UK: green finance and fintech.
Islamic financial institutions are jumping on the sustainability bandwagon, while ethically conscious entities
are exploring Islamic finance to broaden their portfolio and funding sources. Incumbents are fortifying their
digital capabilities while fintech players are expanding their remit and reach.
It is indeed interesting times for the UK Islamic finance space, amid the uncertainties.
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shariahgold.com

Gold and
Islamic Finance
The World Gold Council is the market development
organisation for the gold industry. Our purpose is to
stimulate and sustain demand for gold, provide industry
leadership, and be the global authority on the gold market.
The World Gold Council collaborated
with the Accounting and Auditing
Organisation for Islamic Financial
Institutions (AAOIFI) to develop the
Shari’ah Standard on Gold, launched
in December 2016. The Standard
VќLYZKLÄUP[P]LN\PKHUJLVU[OL\ZL
VMTVKLYUNVSKÄUHUJPHSWYVK\J[ZPUH
Shari’ah-compliant manner, opening
up a new investment asset class in
0ZSHTPJÄUHUJL.VSKPZOPNOS`SPX\PK
and is an important safe haven asset,
WVY[MVSPVKP]LYZPÄLYHUK^LHS[O
preservation tool for investors in
0ZSHTPJÄUHUJL

Since the launch of the Standard, the
World Gold Council has supported
the development and launch of a
number of Shari’ah-compliant
gold products.
For more information on the
Standard, gold’s role in Islamic
ÄUHUJLVY[V^VYR^P[O\ZVU[OL
development of new products,
please email shariah@gold.org.
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Gatehouse Bank’s Islamic Finance Consumer Report
2019 uncovers enormous opportunity for growth
The UK’s 2.8 million Muslim consumers contribute GBP31 billion (US$37.73 billion) to the UK economy
and boast a spending power of GBP20.5 billion (US$24.95 billion)*, so the opportunity for Islamic finance
is huge. Yet research** carried out by Gatehouse Bank in April 2019 has found headline findings showing
that 46% of Muslim consumers had never used a Shariah compliant product.
Gatehouse Bank’s Islamic Finance Consumer Report 2019, believed
to be the first study of its kind, unpicks the barriers and drivers to
the adoption of Shariah compliant products by Muslim consumers
in the UK.

The facts — awareness and perceptions of Islamic finance
products:
• A surprising 46% of Muslim consumers — which rises to 53%
among Muslim women — said they have never used Shariah
compliant products.
• A staggering 85% of existing Islamic finance consumers said
that their experience exceeded their expectations.
• 71% of Muslim consumers questioned believe that Islamic
finance is dedicated to the interests of the community, whilst
61% believe it works hard to better serve its customers.
• Only 53% of non-users know anything about Islamic products,
and only 35% of non-users view it favorably.
• Among consumers who said they were not interested in Islamic
finance, awareness fell to 36% and positive perception to a
disappointing 3%.
• While 71% of the people surveyed thought that Islamic finance
was trustworthy and ethical, some 60% found it difficult to
purchase and 62% thought it was hard to compare options.
• Word-of-mouth referrals of Islamic finance is a powerful tool
in increasing awareness amongst non-users of products and
services. The figures suggest:
- 34% of those yet to use Shariah compliant products hear about
them through word-of-mouth from peers;
- 28% read about it on the internet;
- 18% learn about it from social media, and;
- 14% hear about Islamic finance on Muslim-specific media
including TV, radio and podcasts.
• People aged over 45 years value the opinions of Muslim
financial experts more than any other age group, while
consumers aged between 25 and 44 value the opinion of the
media more than any other age group.

The report found that the industry needs to get better at highlighting
the benefits of Islamic products. Key findings advocate that:
• Positive endorsement of Shariah compliant products from peers
amongst Muslim communities is key to creating awareness and
harnessing opportunities to promote further takeup of products and
services; and
• The impression people have of Islamic finance is much more positive
among those who have actually used it.
The research drew a clear divide between the reality experienced by the
minority — our customers — and the preconceptions of the many who
had never taken out an Islamic finance product.
85% of Islamic finance consumers thought that their experience
exceeded expectations. But we have got to get people to the point of
using Islamic finance before they find that out for themselves.
Lack of awareness and a poor perception of Islamic finance among
non-users are amongst the industry’s greatest hurdles. Our research
shows that just over half of non-users know anything about Islamic
finance, with little more than a third viewing it favorably.
And if those are the symptoms, the diagnosis offered by the report
is that the industry is being held back by a lack of word-of-mouth
referrals because consumers are influenced by what products their
friends and family are using.

Where do the opportunities lie?

Friends, family and colleagues are the most common way to hear about
Islamic finance (39%) but, significantly, they are also the most influential.
Personal acquaintances triumph as the most valued source of information
when compared with all other sources by a significant margin.

• Communicate a complete solution: the industry needs to better
communicate what makes its products Shariah compliant.
• Increase clarity and understanding: reduce scepticism about
how Islamic the products truly are and make information clear
and accessible.
• A community movement: the research shows we need happy
customers to become community advocates for Islamic finance.
Word-of-mouth is highly valued among Muslim consumers,
with 33% relying on Islamic scholars and 32% seeking the advice
of Muslim financial experts. Therefore, faith leaders (Islamic
scholars and Muslim financial experts) both need to be utilised to
convert interested consumers. Friends, family and colleagues can
all help increase awareness and explain the benefits of Shariah
compliant products to boost adoption by the 46% of Muslim
consumers who have never used Islamic finance.
• Increase awareness and knowledge across age groups:
awareness, perception and uptake is low among 18 to 24-yearolds, a key growing demographic where early engagement is
important. Women also show lower awareness and engagement
with Islamic finance; however, 35 to 44-year-olds are more
likely to know of and use Shariah compliant products.

So, when the vast majority of people who become customers are
known to finish up being delighted by their experience, the industry
must seize the opportunity and proactively encourage the customer to
communicate these powerful stories amongst their peers.
If we are to reach people and succeed in championing Shariah
compliant products, it is our customers who must champion them first.
*The Muslim Pound.
**The report surveyed 1,000 Muslim respondents living in the UK in April 2019. Interviews
were conducted online by Sapio Research.
Download the Gatehouse Bank Islamic Finance Consumer Report 2019 here:
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Islamic finance 2020: Three accelerators to get back
to strong growth
S&P Global Ratings believes the global Islamic finance industry will continue to expand slowly in 2019–
20. Total assets increased by only about 2% in 2018, compared with 10% in 2017, after a decline in the
Sukuk market which saw strong performance the previous year. S&P does not expect the market to fare
much better in the next two years given the significant volatility in key parameters such as oil prices and
geopolitical risk. The growth of banking assets has also slowed down in almost all core Islamic finance
markets. Turkey and Iran lead this decline under a trend that S&P expects will continue in the next 12–24
months. As the economic cycle might turn at some stage, S&P believes a low-single-digit growth rate over
the next two years is a fair assumption. DR MOHAMED DAMAK writes.
We see three potential accelerators that could get the industry back
to the days of strong growth: inclusive standardization, financial
technology (fintech), and environmental, social and governance
(ESG) opportunities.
1.

institutions and instruments. External audit and higher
disclosure requirements could make this happen. On the social
side, a number of instruments already exist and their size is
reportedly substantial. However, they have not been leveraged
in modern Islamic finance in a transparent and systematic
manner. These products could make a difference when it
comes to socially responsible financing. We think a proper
governance framework for their use will be required to prevent
the risk of diverting these instruments from their original
purpose.

Inclusive standardization: We define this as the standardization
of Shariah interpretation and legal documentation that factors
in the requirements of all stakeholders. Ideally, the process
of issuing Sukuk should be equivalent from a time, effort and
price perspective to issuing a conventional bond. For issuers,
this would mean taking a set of standard legal documents,
plugging in its underlying assets and going to market. For
investors, it would mean the capacity to understand the risks
related to their instruments. For Shariah scholars, it would
mean factoring the requirements of the market and creating
some room for innovation. The different standard-setters of the
industry — AAOIFI, the IFSB and the International Islamic
Financial Market — are working together to advance this
agenda. We believe that regulators, Sukuk issuers and investors
should also have their say.

2.

Fintech: Fintech could help the industry by facilitating easier
and faster transactions, improving the traceability and security
of transactions using blockchain, enhancing the accessibility
of Islamic financial services and improving governance. Of
specific note is that blockchain could resolve three challenges
related to Sukuk issuance and management: the traceability of
underlying assets to better understand the risk, the traceability
of cash flows for prompt corrective action in case of
underperformance and the traceability of investors. All these,
together with smart-contract protocols, could create faster and
even out-of-court resolutions for Sukuk disputes.

3.

ESG opportunities: The goals or objectives (Maqasid) of
Shariah share some links with ESG considerations and the
broader aim of sustainable finance. For example, Islamic
finance’s goal to protect life aligns with sustainable finance
principles which emphasize environmental and social
protection. Green Sukuk are an example of instruments that
could be used to finance environmentally-friendly projects.
On the governance side, Islamic banks and instruments
are typically subject to an additional layer of governance
compared to their conventional counterparts (the Shariah
governance). However, for now, this additional layer has
not enhanced market discipline vis-à-vis Islamic financial

Thanks to its key
principles, Islamic
ϔinance can contribute to
shared prosperity and provide
growth that is more inclusive.
However, to enhance this
contribution, the industry
is more than ever in need of
strong and decisive
reforms
Thanks to its key principles, Islamic finance can contribute to
shared prosperity and provide growth that is more inclusive.
However, to enhance this contribution, the industry is more than
ever in need of strong and decisive reforms. Almost 50 years
ago, the promoters of Islamic finance succeeded in unearthing
a new industry and we believe it is now the responsibility of all
stakeholders to ensure that it can reach its full potential.
Dr Mohamed Damak is the senior director and global head of Islamic
finance at S&P Global Ratings. He can be contacted at mohamed.
damak@spglobal.com.
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UK commercial real estate as a Shariah compliant
asset class
Over the past year, there have been several articles that focused on the effects of Brexit on the demand
and supply of commercial real estate assets in the UK. The one constant message we have seen is that the
uncertainty over Brexit has resulted in fewer transactions being undertaken, but there are also mixed
messages as to whether this reduction is demand-led from fewer buyers interested in investing in the UK,
or supply-led because the uncertainty is causing those holding these assets to be unwilling to sell. TREVOR
NORMAN explores.
layer to the structure to ensure that the funding from investors is
divorced from the conventional debt finance.

As in all periods of such uncertainty, there are those seeking to
undertake transactions in the hope of “getting a bargain”. For
many Middle Eastern investors, with their wealth derived in a
regional currency that is aligned to the US dollar, the UK is an
attractive market at current exchange rates, and with real estate
assets being considered a long-term play, many of these investors
are of the view that the pound sterling will recover which will
give them an enhanced return over that longer term.

Historically, many UK commercial real estate transactions were
undertaken through a two-tier structure whereby the real estate is
acquired by an SPV which is in turn owned by an offshore (Jersey)
holding company that is financed by issuing shares to investors.
Where the structure is being established by an institution on behalf
of a group of its clients as investors, the usual structure is for the
institution to be issued a small number of ordinary shares, while
the investors will be issued with preference shares giving them the
primary economic rights to returns from the structure.
However, in accordance with a core principle of Shariah law,
everyone is equal and no one may have a preference over another.
Therefore, in an equivalent Shariah compliant structure, the
investors will normally receive participating shares that have very
similar rights to preference shares (being the economic benefits of
the structure) and the institution will therefore receive management
shares to reflect its role in overseeing the structure and underlying
assets on behalf of investors.

However, for those wishing to invest in a Shariah compliant manner
there are certain other hurdles that have to be overcome in order
to ensure that the return they receive on their investment is Halal,
ie acceptable in accordance with Islamic law. At VG, we have been
establishing and administering commercial real estate structures
on behalf of Islamic financial institutions and other Muslim groups
since 1996, over which time we have gleaned the expertise needed
to be aware of the various hurdles that need to be overcome to
achieve these objectives.
First and foremost, any profits distributed by the structure must be
derived from an income source that is not prohibited or contrary
to the principles of Islamic law (Haram). Therefore, the rental flows
received from the tenants must not stem from activities such as
the production or trading of alcohol or pork products, gambling
or the receipt or payment of interest (eg conventional banking),
all of which are forbidden under Shariah. This can be particularly
problematic where many commercial and office buildings have
multiple tenants or in areas such as the City of London where
financial services dominate the marketplace.

With the recent introduction to the UK of the capital gains tax
(CGT) on profits and gains on the disposal of commercial real
estate (either directly or indirectly by way of disposal of shares
in a property holding company or SPV), it is anticipated that the
classic two-tier corporate structure as described previously is
likely to change and each transaction will need to be looked at on
a case-by-case basis to determine whether any of the elections and
exemptions under the new regulations are applicable.
A key feature will be the nature of the investor pool that will be
funding the transaction, whether any are exempt institutions (eg
sovereign wealth funds) or by reference to the number of investors
and the size of their holding. This look-through to the investors, or
transparency, is a key feature of the CGT regulations and has led to
many commentators suggesting that we could be seeing many more
structures established using Jersey property unit trusts (JPUTs)
which were a very popular real estate ownership vehicle in the early
2000s.

In some cases, it may not be possible to ensure that all the rental
income derives from non-prohibited activities. In these instances, it
is necessary to determine how much of the tenant’s income derives
from Haram sources and then put aside the equivalent portion of
the rental to be cleansed by donating to a suitable charity.
One common feature of commercial real estate structures is
gearing from a bank loan which can be used to enhance the
overall rate of return, with the interest paid on the loan generally
available in the UK as a taxable deduction. However, if the loan is
from a conventional bank (one charging interest), then this will
contaminate the structure and therefore the bank financing must be
subject to a Shariah compliant contract or methodology, generally
only available from an Islamic bank.

The good news, from a Shariah compliant structuring perspective,
is that a unit trust has many common features with an Islamic
Murabahah contract and is commonly used as a basis for many
Islamic funds, so by its very nature a JPUT seems to meet two
requirements for Muslims looking to invest in UK commercial real
estate: transparency and Shariah compliance.

Unfortunately, the availability of financing from Islamic banks
in the UK has not been able to meet demand and therefore
many transactions are subsequently financed with loans from
conventional banks, and this requires us to add an additional

Trevor Norman is the director of Islamic finance and funds at VG. He
can be contacted at tnorman@vg.je.
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Gold in Islamic finance — investor insights (market
update: March 2019)
currency or commodity hampered investment.
This uncertainty was removed following the 2016 launch of the
Shariah Standard on Gold, which provides a comprehensive
framework for the development of gold-backed financial products,
including gold exchange-traded funds (ETFs), investment accounts,
savings plans and spot contracts. Since the standard was launched,
a number of new Shariah compliant products have been developed.

Introduction
Gold has a deep historical connection with Islamic finance but
its development as an asset class was limited by a lack of Shariah
guidance. In 2016, this much-needed guidance was provided by
AAOIFI’s Shariah Standard on Gold, developed in collaboration
with the World Gold Council. This removed one of the barriers
preventing the development of gold-backed products in Islamic
finance.

We have been working with Islamic banks and other financial
institutions since 2016 to further develop the market for Shariah
compliant gold-backed products. As part of our engagement, in
2018 we partnered with global research agency Kantar TNS to
conduct a comprehensive survey of 4,000 retail investors in four
predominantly Muslim markets — Saudi Arabia, the UAE, Turkey
and Malaysia – to gauge their attitude and approach toward Islamic
investing and gold (for details on the research methodology and
sample, see the World Gold Council’s ‘Gold in Islamic finance: retail
investor insights’, 2018).

In 2018, we undertook research to understand how investors view
Islamic finance, their attitudes toward gold, and preferences for
gold-backed products. The insights summarized in this update will
help banks and other institutions to launch gold-backed financial
products that meet the needs of modern Islamic investors.

Gold in Islamic finance
Gold has a long association with Islamic finance. For centuries, the
gold dinar was the currency and trading standard of the Islamic
world. But as Islamic finance grew and developed, so did the need
for clarity around the Shariah treatment of gold: as a Ribawi item,
it is subject to strict trading rules. Debate about whether gold is a

Islamic investment trends
Islamic finance is a large market. In 2017, total assets surpassed
US$2 trillion for the first time. And it is growing: some estimates
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fee-structure may chime more strongly with investors seeking
short-term returns.

Investors also prized the security offered by the gold being held in
an allocated account.

Despite the slightly higher risk profile that these investors attach to
gold-backed ETFs compared to more ‘traditional’ gold products,
they are nonetheless considered to be a ‘safer’, longer-term wealth
protection vehicle than some other types of investments, including
equities and even corporate and government bonds. And they are
viewed as being far less ‘risky’ than cryptocurrencies. Only 20% of
those we surveyed were invested in cryptocurrencies — and they
primarily did so to meet short-term or speculative objectives.
Interestingly though, the proportion of investors holding
cryptocurrencies was higher among those already investing in gold:
25% of gold investors also had an allocation to cryptocurrencies.
The fact that investors view these products as performing different
functions helps explain the overlap: they may be viewed as
balancing one another out.

But there was a perception among investors that gold-backed ETFs
were associated with a higher level of risk than the other products:
the fact they can be traded on an exchange meant many of these
retail investors felt it is a more sophisticated investment product
than they are comfortable with.

Key product features

Summary

To support further development of the market for Shariah
compliant gold investments, our survey explored three gold
investment products — gold bars and coins, vaulted gold products
(eg gold investment accounts) and gold-backed ETFs — to identify
which features best appealed to Islamic retail investors (vaulted
gold covers gold investment products which are stored at a
professional vault on the investor’s behalf).

Our research gives unprecedented insights into the preferences,
perceptions and behaviors of Islamic investors. It showcases the
clear opportunity for gold in Islamic finance, with 76% of Islamic
investors we surveyed open to increasing their exposure to Islamic
investments in the near future.

And one overriding theme to come through was the importance
of physical gold. If they are to invest in gold-backed ETFs, retail
investors want the ability to redeem their investment in physical
gold should they choose to sell. Almost two-thirds of investors
(65%) would prefer to receive physical gold rather than cash if they
were to sell an investment in a gold-backed ETF. The same was true
for vaulted gold, highlighting the strength of the connection with
the physical underlying gold.

Gold’s Shariah compliance is a recognized benefit among this
audience. On the whole, they view gold as a long-term investment,
which chimes with their perception of Islamic investments as
being ‘safer’ than conventional investment products. And there are
key features associated with different gold products that resonate
among these investors. If these product attributes are clearly and
effectively communicated, gold has a clear opportunity to cement
and strengthen its position in Islamic finance.

Most respondents expressed a strong preference for gold bars and
coins and, to a lesser extent, vaulted gold. Far fewer said they would
prefer the gold-backed ETF investment option. This reflects the
current availability of products in Islamic finance; and as more
sophisticated products are launched, and the understanding of
the role of different products increases among investors, these
preferences are likely to change.

Disclaimer
© 2019 World Gold Council. All rights reserved. World Gold Council
and the Circle device are trademarks of the World Gold Council or its
affiliates.

But despite the clear preference for bars and coins, there were
elements of each of the three products that investors found
appealing as explained in the following.
Simplicity and clarity. Respondents tended to prefer gold bars and
coins chiefly because they find the product easy to understand. The
simplicity of buying a tangible investment, which is also easy to sell,
helps explain its popularity.

All third-party content is the intellectual property of the respective
third party and all rights are reserved to such party. World Gold
Council does not guarantee the accuracy or completeness of any
information and does not accept responsibility for any losses
or damages arising directly or indirectly from the use of this
information.

But there is room for improvement. Some investors would benefit
from greater clarity around how and where to sell their gold and
the fees they will pay to do so.

Reproduction or redistribution of any of this information is expressly
prohibited without the prior written consent of World Gold Council
or the appropriate intellectual property owners.

Convenience and security. Vaulted gold products, such as gold
investment accounts, are recognized for their convenience —
notably, their minimal investment requirements and online
accessibility. Security is also seen as a benefit: in particular, the
ability to store gold safely with a bank or bullion dealer — rather
than at home — is a key attraction. The respondents would,
however, prefer the additional convenience and security of being
able to store the gold within their own country. And they would
like to be able to redeem their gold holdings quickly.

World Gold Council or its affiliates are affiliated with SafeGold.
This information is not a recommendation or an offer for the
purchase or sale of gold or any products, services or securities.
This information contains forward-looking statements which are
based on current expectations and are subject to change. Forwardlooking statements involve a number of risks and uncertainties. There
is no assurance that any forward-looking statements will be achieved.

Seamless trading. Although gold-backed ETFs were a less popular
choice, the speed and ease of online trading that they offer is seen
as a major benefit among those who said they prefer these products.

This article was contributed by the World Gold Council.
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Investing in line
with your values
Eternal Asset Management is an Australia
based Investment Manager that establishes
and grows world-class Sharia compliant
investment funds. Our goal is to build long
term wealth by investing ethically, without
compromising on your values or beliefs.
We screen through all investments to
ensure returns are permissible and in
compliance with Islamic principles.
To learn more, call us at +61 3 9465 7142 or visit
our website at www.eternalasset.com.au

This document has been prepared and issued by Eternal Asset Management Pty. Ltd. (ACN 627 310 230), as Corporate Authorised Representative (1268948) of
Interprac Financial Planning Pty Ltd (AFSL 246638). Any advice included in this document is general in nature and does not take into account your objectives,
financial situation or needs. Before acting on the advice, you should consider whether it’s appropriate to you. If a product we recommend has a Product
Disclosure Statement (PDS), you should read it before making a decision. Past performance is not a reliable indicator of future performance. Derivatives are
leveraged products which mean gains and losses are magnified and you may lose substantially more than your initial investment. We do not endorse any
information from research providers that we provide to you unless we specifically say so.
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suggest a long-term compound average growth rate of over 9% (see
Islamic Financial Services Industry Stability Report, 2018).

titled ‘Technology and Innovation in Islamic Banking, 2016’.
Younger investors are more likely to be assertive and undertake due
diligence on Islamic products — they are more likely to consult a
scholar or insist on seeing the relevant Fatwa before coming to an
investment decision. Marketing materials emphasizing the Halal
credentials of these new products may therefore land well within
this generation.

This positive outlook is reflected in the findings from our research.
Two-thirds of those we surveyed would prefer their investment
holdings to include Islamic products. Just under one-third, on
average, would prefer to hold purely Islamic investments (see Chart
1).

And Islamic investors do not choose these products purely on
religious grounds: 47% of survey respondents thought Islamic
investments were safer than conventional ones, while 49% thought
that they were more ethical.

Chart 1: Preference for Islamic investments
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More broadly, Islamic finance can address a pressing policy issue
facing many predominantly Muslim countries: financial inclusion.
For example, according to the World Bank, only 14% of the Saudi
Arabian population had formally saved money at a financial
institution in 2017. The further development of Islamic finance will
ensure Islamic investors have access to a wider range of products
which meet their investment needs, which may boost financial
inclusion. Our research shows that gold can play an important role
in this.

Malaysia

Conventional Investments / deposits
Islamic Investments / deposits
Both conventional and Islamic investments / deposits

Attitudes toward gold

Sources: Kamar TNS, World Gold Council

The importance of ‘safety’ in driving investment decisions in
Islamic finance makes gold an attractive asset class. It is a physical
asset, outperforms many other Islamic asset classes and has little
correlation to other financial instruments. Our research looked
at attitudes to gold and some of the different gold products now
available in Islamic markets.

And a clear majority (76%) of investors open to holding Islamic
products stated that they were likely to increase their investments
in Islamic products in the next 12 months. In Malaysia — a market
that has pioneered product development in Islamic investment —
investors showed the greatest inclination to build their exposure
to Islamic investments, highlighting the link between Shariah
compliant product innovation and retail investor participation. As
the market for Islamic finance grows, product diversity will be key
to meeting the financial needs of consumers and increasing the
resilience of the Islamic finance system. It is essential that investors
have access to Shariah compliant safe haven assets and powerful
financial diversifiers; gold plays these roles and more.

Different gold investment products can meet different investor
needs. Gold bars, coins and high-carat jewelry are chiefly viewed
as protecting wealth or generating long-term returns. Gold-backed
financial products, including ETFs and investment accounts, are
also seen as fulfilling these roles, but these products are also more
likely to be thought of as speculative or a means of generating
short-term returns (see Chart 3).

Interestingly, younger investors are more likely to show a preference
for Shariah compliant investments (see Chart 2).

Chart 3: Differing role of investments in gold and cryptocurrencies
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Chart 2: Younger investors prefer Islamic investments
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These subtle variations in the way investors view different gold
investment products are understandable: physical gold stored
at home or in a vault is a tangible investment held outside the
financial system. It may have strong cultural and traditional links,
underpinning its role as a long-term investment. On the other
hand, gold-backed financial products such as ETFs are designed to
be easily traded, either online or over the phone. Their transparent

The pace of product development and innovation in this industry
in recent years has created a diverse range of Shariah compliant
products designed to meet contemporary investment needs, which
may have attracted younger generations into the market, according
to Malaysia International Islamic Finance Centre’s report
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Case for gold in 2019
“Gold has motivated civilizations through the centuries to aim higher and strive harder. Gold is more than
just a financial asset; it is an integral component of human life.”
— Dr Hamed Hassen Merah, a former secretary-general of AAOIFI
Some of the more notable purchases by sovereign entities during
2018 were:

JOHN DURHAM
Manager of the Depository of the Gold Corporation,
Perth Mint
John.Durham@perthmint.com.

•
•
•
•
•
•
•
•
•

Central bank buying surges
2018 marked the largest single year of gold buying by central banks
since 1967, a time when the gold standard was in place and the
precious metal played a vital role in international finance.
At the end of 2018, the World Gold Council (WGC) announced
the tonnage of gold bought by central banks over the year was the
second-highest annual total on record.

China
Russia
Turkey
India
Iraq
Kazakhstan
Hungary
Poland, and
The State Oil Fund of Azerbaijan.

Buoyant interest in the precious metal pushed total gold demand in
2018 to 4,345.1 metric tons, up from 4,159.9 metric tons in 2017.

Central bank net purchases reached 651.5 metric tons last year, a
massive 74% higher than the previous year’s 375 metric tons.

Looking ahead into 2019, the WGC forecasts central banks and
private investors across the globe will continue to buy gold. This is
due to the interplay between gold’s use as a hedge against potential
risk and its role as a long-term savings tool, particularly as many
analysts forecast slowing growth in the US and Europe alongside
middle-class expansion in emerging markets.

The WGC reported that net purchases jumped to their highest since
the end of US dollar convertibility into gold in 1971 as more central
banks bought gold as a diversifier. It has estimated that the so-called
official sector now holds nearly 34,000 metric tons of gold.
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In light of these recent insights, private financial institutions may wish
to consider why central banks are investing in gold at current price
levels and whether they and their clients should follow suit in their
own portfolios.

Indonesian rupiah. These currencies have historically fluctuated
against G10 currencies and have tended to underperform during
periods of severe market instability.
Adding gold to a ringgit or rupiah-denominated portfolio can
greatly moderate exchange rate risk.

As one of the world’s most highly accredited and largest fully
integrated precious metals enterprises, The Perth Mint offers a
range of Shariah compliant options. These allow private financial
institutions to share with their clients this same convenient and liquid
diversification tool sought by central banks, with The Perth Mint’s
unique government guarantee.

A trusted source of gold
Australia’s leading precious metals enterprise, The Perth Mint is:
•

As well as providing hedging and saving opportunities, products
from The Perth Mint have been endorsed by highly respected Shariah
advisory consultants Dar Al Sharia, in accordance with the Shariah
standard on gold set by AAOIFI.

The guarantee is underpinned by Western Australia’s S&P’s shortterm credit rating of ‘A1+’.

Within a Shariah compliant portfolio, gold can play a vital and
effective role as follows:
1.

•

Trusted to secure wealth worth more than AU$3 billion (US$2.15
billion) for clients from more than 130 countries across the globe.
The Perth Mint safeguards precious metals for clients including
central banks, sovereign wealth funds, pension funds and
individuals within its network of central bank grade vaults, the
largest such network in the southern hemisphere.

•

The refiner of choice of more than 90% of Australia’s and almost
10% of the world’s newly mined gold. As Australia’s oldest
operating mint, The Perth Mint has been producing premium
bullion products for 120 years.

•

One of only a few global precious metal refiners accredited by all
five of the world’s major gold exchanges: London Bullion Market
Association, New York Commodities Exchange, Shanghai Gold
Exchange, Tokyo Commodities Exchange and the Dubai Multi
Commodities Centre.

•

Dedicated to boycotting conflict metals.

Diversification tool
Over the 10 years to October 2018, gold’s correlation to major
Islamic equity indices ranged from only 0.14 to -0.03.
In relation to Sukuk and Islamic REITs, over the same period gold
exhibited a minimal correlation of 0.05 and 0.03 respectively.
Gold’s low correlation with other asset classes within a portfolio
can help investors minimize risk, reduce volatility and potentially
enhance returns.

2.

Low volatility
Gold is less volatile than major Islamic equity indices, REITs and
the Takaful index.
While gold can be more volatile than Sukuk, it is potentially a
safer asset class because it carries no credit risk or third-party
liability.

3.

The Perth Mint upholds the responsible gold and silver standards
presented by the London Bullion Market Association and the
OECD.

Strong risk management

Share the convenience of The Perth Mint’s online
platform with your clients

Gold’s behavior as a risk management tool is particularly
significant for Islamic investors given derivative-based risk
management instruments — such as credit default swaps and
conventional futures or forwards — are not Shariah compliant.
4.

The Perth Mint’s Depository Online platform, offering its Shariah
compliant allocated and pool-allocated precious metals options, is
easily configurable as a white-labeled service and can be tailored to
your individual needs.

Many traditional safe haven assets are not Shariah compliant

Enabling 24/7 live pricing, the mobile phone-friendly platform is
underpinned by the highest level of security, with transactional
confidentiality assured.

US Treasuries, conventional money market funds or other
developed market sovereign bonds are often favored during times
of market turbulence. However these, like many risk management
tools, are not Shariah compliant.

Through The Perth Mint’s close relationship with the WGC, it can
facilitate the training of staff and product marketing among existing
and new clients.

Gold, on the other hand, offers a larger and more liquid Shariah
compliant asset pool than what has been traditionally available as
a safe haven.
5.

100% owned and audited by the government of Western Australia,
which provides a unique government guarantee on all precious
metals stored on investors’ behalf.

* The Shariah Compliance Pronouncement on Tradability of Gold and
Silver Products may be found at perthmint.com/ShariaCompliance.

Long-term preserver of wealth

Further details about The Perth Mint can be found at www.perthmint.
com/invest.

Gulf-based investors generally hold positions denominated in the
US dollar or a currency pegged to the dollar.
However Southeast Asia-based investors tend to denominate their
positions in local currencies, usually the Malaysian ringgit or
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Sukuk market continues to grow — first half of
2019
We expect total Sukuk issuance of around US$130 billion in 2019, at the top end of the US$120–130
billion range we projected at the beginning of the year, and up from US$123 billion in 2018. Our full-year
expectation reflects robust issuance of US$87 billion during the first half of 2019 (H1 2019), spread across
short and long-term instruments. We expect second-half (H2) volumes to moderate to around US$43
billion, as strong issuance in the first six months has reduced sovereign and corporate funding needs.
However, we expect government and corporate entities in Malaysia (‘A3/Stable’) and the GCC countries,
particularly Saudi Arabia, to continue issuing regularly.
Total issuance also rose in Qatar (‘Aa3 Stable’), climbing to US$2.9
billion from US$2 billion in H1 2018. The increase reflected rising
international Sukuk issuance from Qatari financial institutions
amid tightening liquidity conditions in the domestic banking
system. During this period, local currency Sukuk issued by the
central bank remained stable. Issuance declined marginally in the
other GCC countries (the UAE, Oman, Bahrain and Kuwait) to a
combined US$10.8 billion from US$11.3 billion in H1 2018.

Issuance to grow for fourth year running
We expect Sukuk issuance volumes to grow by 6% to around
US$130 billion in 2019. Although down slightly from an 8%
increase in 2018, this would mark the fifth consecutive year of
expansion.
Governments across the core Islamic finance markets (GCC,
Malaysia and Indonesia) continue to shift their funding mix toward
a combination of Islamic and conventional instruments, supporting
long-term growth in Sukuk volumes. The change reflects these
countries’ cultural affinity with Islamic finance, and their
governments’ desire to promote Shariah compliant banking. Rising
demand for Sukuk from domestic Islamic banks, and central bank
issuance in the core Islamic finance markets are also supportive.

Governments across
the core Islamic ϔinance
markets (GCC, Malaysia and
Indonesia) continue to shift
their funding mix toward a
combination of Islamic and
conventional instruments,
supporting long-term
growth in Sukuk volumes

H1 issuance rose strongly
Total Sukuk volumes grew to US$87.4 billion in H1 2019, up 37%
from US$64 billion in the same period of 2018. The increase was
driven by (1) the GCC region, where issuance rose 9% to US$26.5
billion (2) southeast Asia, where it grew 41% to US$53 billion and
(3) Turkey where it grew 300% to US$7.9 billion.
Saudi Arabia accounted for a little under half of the wider GCC
region’s H1 issuance, with volumes of US$12.8 billion, up from
US$11 billion in the same period of 2018. The Saudi government
accounted for around 75% of this, with corporate activity limited
to two nonfinancial corporates. The Saudi government launched
its inaugural US$9 billion Sukuk transaction in April 2017 to help
finance its budget deficit. Total Saudi government issuance over
2018 and H1 2019 combined was around US$28 billion.

Sukuk issuance in Southeast Asia also showed strong growth
momentum in H1 2019 (see Chart 2). Volumes in Malaysia
increased by 23% to US$36 billion, making the country the world’s
leading issuer, with a 41% share of the total (see Chart 3). The

Chart 1: Global Sukuk issuance grew strongly in H1 2019
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increase reflected a surge in local currency issuance by financial
institutions, as well as a rise in the volume of short-term Islamic
treasury bills issued by Malaysia’s central bank, Bank Negara
Malaysia.
The Malaysian sovereign is increasingly using domestic Islamic
instruments to fund its budget deficit. The government and public
sector entities remained the largest domestic issuers, with US$23
billion of Sukuk issued during the first six months of 2019, up 22%
from the same period in 2018.
In Turkey (‘B1/Negative’), Sukuk issuance grew rapidly, albeit from
a very low base, followed by the start in August 2018 of trading
in Islamic lease certificates on Borsa Istanbul, the country’s stock
exchange. Total volume rose to US$7.9 billion in H1 2019 from
just US$1.9 billion in the same period last year. This was primarily
driven by US$5.9 billion of government issuance, up sharply from
US$800 million a year earlier. Financial institutions placed a further
US$1.9 billion during the period, mostly in the local currency.

also weigh on sovereign issuance in the region. However, the launch
in July 2018 of a primary dealers program for government Sukuk in
Saudi Arabia (‘A1/Stable’), remains a supportive factor.
In the GCC region, a recovery in oil prices since mid-2017 has
boosted revenues and reduced the gross financing requirements
of the oil-exporting countries relative to 2016 and 2017 weighing
on sovereign Sukuk issuance. However, we expect borrowing
requirements for the GCC sovereigns will likely be higher in
2019 when compared with 2018, due to our expectation of lower
average oil prices. Even so, we expect GCC sovereigns to continue
diversifying their funding mix in favor of Sukuk instruments in
order to develop their Islamic debt markets.

While the green
Sukuk market is in its
infancy, we expect issuance to
accelerate as efforts to combat
climate change gain traction,
building on initial green
Sukuk transactions in
Malaysia and Indonesia

New entrants and green Sukuk could stimulate
issuance

H2 issuance will moderate

We expect some African sovereigns to enter the market, with
Egypt setting up a Shariah supervisory committee in April 2019,
to oversee Sukuk issuance. While the green Sukuk market is in
its infancy, we expect issuance to accelerate as efforts to combat
climate change gain traction, building on initial green Sukuk
transactions in Malaysia and Indonesia.

We expect volumes to fall back to around US$43 billion in H2 2019,
as some issuers typically front-load their annual funding activities.
Higher oil prices, which support GCC government revenues, could

Nitish Bhojnagarwala is a vice-president and senior credit officer
at Moody’s Investors Service. He can be contacted at Nitish.
bhojnagarwala@moodys.com.

Chart 2: Governments and short-term paper drives increase
in Sukuk issuance during H1 2019 (US$ billion)
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The UK and Ireland: Progress is here to stay
The clock is ticking and the fate of the UK is still hanging in the balance as the government cannot agree on
a Brexit deal. Uncertainties persist but it seems that the Islamic finance industry is proving its resilience.
Regulatory landscape

Islamic capital markets

Islamic finance has been practiced in the UK since the 1980s, with
the introduction of Murabahah transactions and its first Islamic
bank, the now-defunct Al Baraka International Bank.

The Irish Stock Exchange remains one of the most popular Sukuklisting spots in the world. Last year alone, a number of papers were
listed, including issuances by the Emirate of Sharjah, Al Baraka Turk,
Dubai Islamic Bank and Al Rayan Bank. Ireland’s maiden Sukuk
facility was also floated last year with a principal amount of over
US$150 million. The one-year paper was listed on the Vienna third
market.

In the early 2000s, the UK government began to accommodate
Shariah finance into its financial services regulations, particularly to
avoid double taxation. The abolition of the double Stamp Duty Land
Tax on Islamic home financing in 2003 boosted the UK Islamic retail
market, and from then on, regular changes were made to the Finance
Act to benefit alternative finance (not Islamic finance specifically).
In 2018, Islamic financial firms lobbied the government to revise
existing regulations to ensure tax parity in areas such as mortgage
refinancing.

The London Stock Exchange (LSE) is also a favored Sukuk-listing
destination — to date, over US$50 billion has been raised through 66
issues. The LSE also houses three Islamic exchange-traded funds as
well as the FTSE Shariah Global Equity Index Series and the RussellIdealRatings Islamic Index.

As for Ireland, in 2015, the International Financial Services Strategy,
which Shariah finance is a part of, was launched as part of the finance
ministry’s drive to elevate its position as an international financial
sector. Last year, the Irish tax authority revised its guidance on
Islamic financial transactions to include a new chapter on Sukuk,
possible opening the Islamic finance floodgate for the nation.

The UK became the first western country to issue a sovereign Sukuk
facility in 2014 with its GBP200 million (US$257.39 million) Sukuk
Ijarah. In 2015, Emirates Airline floated the world’s first export
credit agency-guaranteed Sukuk. Last year, Al Rayan Bank issued
its Sukuk paper, based on the securitization of a residential financebacked security. It was learned that Bedford Row Capital is working
on bringing to the UK market two green and social impact Sukuk
on behalf of Dawama Green Sukuk and First Home Step. The asset
manager is working on short-term Islamic commercial papers.

Banking and finance
There are five licensed Islamic banks and over 20 international banks
offering Shariah compliant financial products in the UK, although
none of the banks in Ireland do so.

The UK is expected to reissue its Sukuk in 2019, as was announced at
IFN Europe Forum 2017.

Fintech

The UK Islamic banks generally experienced positive development
last year, with Gatehouse Bank closing GBP100 million (US$128.7
million) in commercial property finance in 2018, the first time it
has hit the milestone since the conception of the bank’s real estate
team four years ago. The bank also rolled out a Shariah compliant
home purchase plan last year. Rosette Merchant Bank, also Islamic,
launched an Alternative Funding Solutions Division, specializing in
Sukuk. US-based Wahed Invest, which provides Shariah compliant
investment options, also established an office in London.

As a leading fintech hub, it is no surprise that the UK is also at the
forefront of Shariah compliant fintech. According to the IFN Islamic
Fintech Landscape (November 2018), the UK is number 2 among
top Islamic fintech markets by geography globally, being home to
18 fintech companies offering Islamic finance products. In 2017, the
Financial Conduct Authority approved the country’s first Shariah
compliant crowdfunding company, Yielders; and MoneeMint, which
debuted as Ummah Finance last year and onboarded Ground One
Ventures as a strategic investor, is planning to commence operations
this March and looking to incorporate blockchain and artificial
intelligence technology into the delivery system of its Islamic
financial products. .

Also last year, the Bank of London and The Middle East completed
the first Islamic transaction on the LiquidX platform, which was
recently opened to support Shariah compliant transactions. The
regulators were also doing their part to boost the industry. The Bank
of England announced that it will establish the Bank of England
Alternative Liquidity Facility, a subsidiary in the form of an SPV, to
house the Shariah Compliant Facility.

Takaful

During last year’s IFN Fintech Huddle UK, an Islamic economy
accelerator, iE5, was launched. The initiative is designed as a
community space to enhance Shariah compliant economy businesses,
especially digital, in London. Gateway and Elipses are strategic
partners of the accelerator.

Cobalt Underwriting remains the UK’s sole Takaful and re-Takaful
operator (it is the coverholder of Lloyd’s). In 2016, Cobalt Insurance
Holdings and Capital Managing Agency secured in-principle
approval from Lloyd’s franchise board to launch Lloyd’s first fully
Shariah compliant syndicate by the first quarter of 2017, but the plan
was delayed.

In Ireland, Irish charity Community Finance Ireland collaborated
with Philip Lee Solicitors to develop a Murabahah-based financing
product to fund the acquisition of properties by Muslim community
groups or social enterprises: it is the Republic’s first Islamic consumer
financing instrument.

Last year, the Islamic Insurance Association of London rolled out a
set of guiding principles for the provision of Takaful; the principles
set out a framework for the market’s underwriters to create Islamic
windows through which they can deliver Shariah compliant
insurance and reinsurance capacity.
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UK investment company set to auction debut
Wakalah notes despite ever-growing Brexit confusion
Brexit looms large and the process has turned into a “nightmare”, according to European Commission
President Jean-Claude Juncker when talking to the press after a lunch meeting with UK Prime Minister
Boris Johnson on the 16th September, but the UK’s Islamic finance ship appears to be in full sail with a new
deal on the horizon as Godwin Capital plans to issue Wakalah notes, a transaction said to be the first-ofits-kind in the European market. MARC ROUSSOT has the story.
“The fact of the Wakalah note being the first-of-its-kind is
particularly significant, as the UK leads the soaring demand for
Islamic finance in Europe,” commented Najib Al Aswad, a director at
Islamic Finance Advisory & Assurance Services, or more commonly
known as IFAAS, which structured the transaction.

Godwin Capital aims to raise GBP20 million (US$24.9 million)
through Wakalah notes, which will be used to fund property
developments across the UK, including in Birmingham, Derby
and Nottingham.
The real estate assets will be developed by Godwin Developments,
the property arm of the Godwin Group, a property development and
investment company managing a diversified portfolio of residential,
commercial and mixed-use property assets in the UK.

Following the lunch meeting last week which did not yield any major
breakthrough, the UK seems to be in even more political disarray
with a hard Brexit scheduled for the 31st October if both parties fail to
find a compromise.

“Godwin Group is delighted to introduce its first Shariah compliant
investment product to the market, which, we believe, provides an
excellent opportunity for many investors to support the development
of key sites across the UK. Our focus over the coming months
will be to establish a strong investor introducer network to enable
distribution throughout Europe and wider afield,” said Andrew
Mitchell, the group investment director at Godwin Group, the parent
company of Godwin Capital.

Yet, the UK’s Islamic finance industry looks rather vibrant given the
circumstances. A sophomore sovereign Sukuk facility will be issued
in early 2020, Australia’s NQ Minerals shared plans to tap the Islamic
capital market by the end of the year, the UK’s first Shariah compliant
bridging lender was launched two weeks ago, Shariah compliant
Bank of London and the Middle East raised funds from Abu Dhabi
Islamic Bank UK in August, the Bank of England is expected to
launch its long-awaited Islamic liquidity management tool soon and
Takaful retail schemes are believed to be in the making.

A Fatwa has been secured from Dr Mohamed Ali Elgari to certify the
Shariah compliance of the transaction of which the exact timeline has
yet to be disclosed.
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Green Sukuk a possibility for the UK as green
finance and fintech become growth driver for the
UK’s Islamic finance sector
Despite being embroiled in the uncertainties of Brexit, the UK would remain the undisputed Islamic
finance leader of the western world supported by the country’s global strength in fintech and green finance,
Lord Mayor of the City of London Alderman Peter Estlin, tells VINEETA TAN.
participants for new Islamic financial products, including, as IFN
understands, retail Takaful schemes.

Compared to its European peers, the UK still tops the Islamic
finance league in terms of sheer volume of Shariah compliant
transactions, number of Sukuk listed as well as number of Islamic
banks.

If one looks at the
underlying elements
of Islamic ϔinance, their
principles are resonating
more and more with investors
and the broader society,
including from the
ESG perspective

“In terms of scale for growth, this will only grow; and given London’s
preeminence in fintech and green finance and emerging areas of
product capabilities, it is about building on those strengths and new
areas as well,” Lord Mayor Estlin shared with IFN.
For the UK, developing its Islamic finance industry is a long-term
game as the country sees the immense potential this stream of
finance could bring to the nation.
“If one looks at the underlying elements of Islamic finance, their
principles are resonating more and more with investors and the
broader society, including from the ESG [environmental, social
and governance] perspective. These resonate really strongly with
people therefore we want to continue to pioneer and innovate and
develop solutions that meet those needs,” according to Lord Mayor
Estlin, who added: “In terms of developing that product base,
what we are seeing now is more and more banks [are starting] to
design investments that not only meet the needs for sustainable
infrastructure financing but also for Shariah compliance.”

Lord Mayor Estlin is also confident that a green Sukuk out of the UK
could be a reality given the natural convergence between green and
Islamic finance. “It is just a question of timing and where will that
money be invested; it is also the practicality of it,” he said.

Such bullish observations come on the back of the confirmation
by John Glen, the economic secretary to the Treasury, of the UK’s
government second Sukuk in early 2020 as well as plans by industry

This is an excerpt of an interview with Lord Mayor of the City of
London Alderman Peter Estlin. For the full discussion on the UK’s
Islamic finance position post-Brexit, log on to IFN Podcasts.
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Australian mining company chooses Sukuk out of
the UK to raise capital for expansion
The UK could welcome a corporate Sukuk offering in the final quarter of the year as an Australia-based
mining company listed in the UK has begun bookbuilding to raise US$50 million through the Islamic
capital market, leveraging on a newly-minted independent Islamic securitization and issuance platform,
the first of its kind in the UK, VINEETA TAN can reveal.
NEX Exchange-listed NQ Minerals, which has raised US$100
million through a conventional offering, is now turning to the
broader Muslim and ethical-conscious investment community to
raise US$50 million through a seven-year commodity Murabahah
Sukuk paper.

BRC serves as the service/calculation for Al Waseelah while Khalij
Islamic will act as the investment advisor, and the latter’s business
consultancy arm as Shariah advisor.

Over the last year,
we’ve been looking
at different variations on
structuring Sukuk and spent
time with advisors to form a
multi-issuance platform that
can handle more than one
structure with
economies of scale

Proceeds from the transaction will be used to increase mining
production in its flagship Tasmanian site and expand operations
through two new exploration projects known as Ukulanda and Square
Post in North Queensland, according to an official document viewed
by IFN.
Bookbuilding for the offering, which will be listed on the Frankfurt
Stock Exchange, began in September, led by Bedford Row Capital
Advisers (BRC), which has already met investors from Canada and
Switzerland. These series of meetings would continue to take place
over the next four weeks.
IFN has learned that this is the first in a pipeline of UK corporate
offerings through Al Waseelah, a new Islamic issuance platform
based in the UK using English Law.
“Over the last year, we’ve been looking at different variations on
structuring Sukuk and spent time with advisors to form a multiissuance platform that can handle more than one structure with
economies of scale,” Scott Levy, CEO of BRC, told IFN.

Other key service providers on the platform include Barclays as
banker, Greenwood GRM as legal advisor, Hillier Hopkins as auditor
and Avenir Registrars as paying agent.

Developed in collaboration with Financial Conduct Authorityregulated Khalij Islamic, the Al Waseelah platform has been reviewed
and approved by three eminent Shariah scholars: Dr Hussain Hamed
Hassan who chairs multiple Shariah boards including that of Dubai
Islamic Bank, Dr Ali Al Qaradaghi who sits on a number of Shariah
boards including that of Emirates Islamic and Dr Aznan Hasan who
serves the Shariah advisory councils of Bank Negara Malaysia and
Securities Commission Malaysia.

Although a major Sukuk listing destination and one of the first
European nations to issue a sovereign Sukuk, London has seen
very few corporates follow in the government’s footsteps in tapping
the Islamic debt capital market. Al Rayan Bank last year printed a
GBP250 million (US$307.11 million) Sukuk, and it is hoped that the
NQ Minerals offering could open the doors for more UK corporates
to follow suit.
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An eye on the UK’s mergers and acquisitions
market
With all the uncertainty surrounding Brexit and the geopolitical headwinds being faced in the Middle
East, it comes as no surprise that the global mergers and acquisitions (M&A) activity is down in 2019.
First quarter data for the UK shows there is a definite slowdown in the volume of M&A deals being
made. It therefore comes as no surprise that the Islamic finance M&A sector is not too dissimilar. IFZAL
AKHTAR writes.
Many of the recent big Islamic finance M&A deals in the GCC have
been in the banking sector arising out of common ownership and
therefore consolidation of banks. We could see further banking
mergers in the third and fourth quarters of this year particularly in
Saudi Arabia and the UAE.
With the uncertainty there, it often comes with opportunities. GCC
investors are recognizing that with Brexit-related problems, there are
investment opportunities. In 2018–19, several delegations from the
UAE and Qatar visited Birmingham to assess investment opportunities
in the city. They have already announced their intention to invest in
some important infrastructure projects in the city. I have also recently
been involved in a deal with Kuwaiti investors seeking to invest in
a social housing association. Both of these examples demonstrate
that Middle Eastern investors are no longer London or real estatecentric. They are now looking further afield and looking to diversify
investment portfolios.
are suffering from the recessionary headwinds that Brexit threatens
to bring with it. We may see more deals like the Aston Martin one
which we witnessed in 2008. That deal was described as being one of
the largest Islamic finance deals in the UK. A Murabahah facility was
structured to purchase the iconic UK brand.

The reason why to date
we have not seen a
greater convergence between
Islamic and SRI investment is
partly due to fund managers
and dealmakers neither
understanding nor being
motivated to pursue this
long-term investment

Another big growth area, which surprisingly has not yet taken off
as it should have, is the SRI business sector. SRI is short for socially
responsible investment. This is a sector which is often linked to ethical
and environmentally-friendly businesses. The Maqasid (or objectives
of Islamic finance) have social responsibility at its core. Investment in
socially responsible businesses is not only encouraged by the Shariah
but it is also promoted. Therefore, investment in the renewables,
cosmetics, research and development, organic and Halal sectors will/
should increase in the near future.
In my opinion, the reason why to date we have not seen a greater
convergence between Islamic and SRI investment is partly due to fund
managers and dealmakers neither understanding nor being motivated
to pursue this long-term investment. A better understanding will take
Islamic finance to the next level. In the UK, I am seeing established
businesses diversifying into this sector and they may require ethical
investment (be it local or foreign direct investment) if the conventional
lenders restrict their borrowings due to a recessionary environment.

While real estate is still the UK’s favorite target for Islamic financing,
we will, I predict, see increased activity in the acquisition of businesses
in the UK. With its excellence in regulation and advisory services,
I predict that we will begin to see foreign direct investment in UK
financial and advisory businesses. It is only a matter of time before UK
firms turn to Islamic investment in this massive and profitable sector.
In my opinion, it is also only a matter of time before Islamic finance
will be used for the acquisition of law firms and accountancy practices
which have their headquarters in the UK. Such investment will require
both regulatory and Shariah compliance screening but should not be
too difficult to pass.

In conclusion, while the short-term outlook does not support the
prospect of there being a spike in M&A Islamic finance activity, I do
think there will be some landmark business activity on the horizon.
Furthermore, dealmakers will have to be more creative in securing
investment opportunities for Middle Eastern investors. One thing is
certain: Islamic finance is still a growing industry.
Ifzal Akhtar is a senior lawyer with the law firm FBC Manby Bowdler
in Birmingham in the UK. He can be contacted at ifzal.akhtar@fbcmb.
co.uk.

If the UK experiences another recession, I foresee Islamic financing
being used for the acquisition of some important UK businesses that
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Islamic wealth management in the UK
Islamic financial services in the UK are becoming increasingly popular and a necessity within the community as there is a growing need
for families to seek financial advice due to the ever-increasing wealth of families and individuals. However, there is still a long way to go in
achieving success in this area and in this article BRIAN ADAMS outlines his thoughts and experiences on how this could be achieved.
My issues with Islamic financial services in the UK are as follows:
1.

GBP270,000 (US$330,359) whereas some sensible financial planning
at a cost of about GBP10,000 (US$12,235.5) could reduce this to nil.

The biggest issue is still in overcoming the fact that buy-to-let
property as a sole investment entity is a safe investment, but in
reality in the UK now we pay stamp duty at the point of buying,
income tax on rental income, capital gains tax on disposal
and inheritance tax upon death (clearly relevant to personal
circumstances). In addition property is an illiquid asset.

2.

The second issue is that potential clients do not currently see
the value in seeking financial advice and the values it offers or it
could be that they just do not want to pay for the advice. I would
like to think it is the former.

3.

My third issue is with UK-based Islamic organizations and the
fact that they all seem to have their own agenda when it comes
to financial services whereas what we as a group entity should
be collaborating in is the need to educate Imams, scholars and
individuals within the communities to ensure appropriate
guidance is offered to people who need it.

4.

My last issue is that articles keep stating London as a hub for
Islamic finance yet none of the Sukuk funds offered a few years
ago by the UK government seem to get to the retail market thus
they are being bought by institutional investors with many from
a non-Shariah background.

In addition to the aforementioned, providers are not helping as
in recent years some UK offerings have been withdrawn from the
market including HSBC Bank’s Amanah service and Praemium’s
Shariah portfolio offering, thus limiting the choices within a growing
market.

What we as a group
entity should be
collaborating in is the need
to educate Imams, scholars
and individuals within the
communities to ensure
appropriate guidance is
offered to people
who need it

My five years of specializing in this sector can reinforce the
aforementioned as being factually correct, and the way forward
in achieving success in this area should be focusing attention on
educating the families of the wealthy Muslims in the UK as many will
become liable for an array of tax liabilities. But how should this be
approached?

However, it is not all doom and gloom and I would like to note the
work being done by TAM Asset Management with their Shariah
investment offering as well as Al Rayan Bank and Gatehouse Bank
in extending their offerings albeit they are focused on deposit-based
accounts and home purchase plans.

Well, maybe collaboration with organizations truly committed to this
sector can resolve the issue by educating everyone on the advantages
and disadvantages of financial planning and wealth preservation and
the benefit of a diversified portfolio.

Hopefully over time, the younger Muslim community will become
focused on financial planning matters and I already see this
beginning with the introduction of automatic enrolment pensions,
a compulsory offering via employers, but there is a long way to go to
build trust and confidence with these individuals.

This collaboration can take many formats including:
a)

Small presentations within communities

b)

Educating scholars, Islamic councils and Imams on relevant
matters including pension planning, inheritance tax and how to
build a sensible and diverse financial plan

c)

Discussing with employers the need to offer a diversified
pension offering to cater to Muslim employees

d)

Interacting with solicitors and accountants to enable them to be
aware of the products available, and

e)

Evidencing the value of advice versus cost.

This may all seem very basic but until we bring financial planning
to the forefront to people in the community and to the retail
community, Islamic finance in the UK in my opinion will remain in a
state of flux as described previously for many years.
I have kept this article, which contains my personal views gained over
the last five years, intentionally basic as a starting point for all parties
to understand, agree and maybe disagree with the points raised.
I would welcome discussions with parties wishing to have a
sensible and professional link in developing the aforementioned
points throughout the UK as we have the products and investment
portfolios available to ensure bespoke solutions are provided to all
sectors of the community while adhering to the principles of Islam.

The following is an example of evidencing the value of advice
versus cost. An estate of a deceased person valued at GBP1 million
sole UK assets excluding main residence will incur a tax charge of

Brian Adams is the director of Islamic Wealth Management,
Merlyn Wealth Management. He can be contacted at brian@
islamicwealthmanageemnt.co.uk.
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Al Rayan Bank’s Tolkien Sukuk — the UK’s largestever Shariah compliant bond
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 largestever sterling-denominated 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.

The issuance was a major
landmark in the history
of Al Rayan Bank, but it is also
a signiϔicant development for
the global Islamic
ϔinance sector

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
sterling-denominated 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.

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 asset-backed Sukuk
using homogenous residential assets.”
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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)

ISLAMIC FINANCE ADVISORY AND ASSURANCE SERVICES (IFAAS) – WWW.IFAAS.COM
IFAAS is an international advisory firm specialised in Islamic finance. Founded in 2007, IFAAS is at the
forefront of the Islamic finance industry and has provided professional consultancy services to
numerous governments, multilateral organisations, banks, insurance companies, microfinance
institutions, asset managers, corporates and NGOs.
IFAAS has helped building the infrastructure and ecosystem for Islamic finance across many
jurisdictions including the UK, France, Indonesia, Kenya, Senegal, Morocco, Azerbaijan and Oman,
among others, by providing regulatory and strategic advice, capacity building and awareness.
IFAAS is not just a consulting firm, it is a belief, a vision to make Islamic finance a mainstream option
for the world that is yearning for true alternatives. IFAAS takes pride in offering its clients personalised
and professional solutions in a responsive and quality manner. Our work reflects our capabilities,
dedication and integrity, helping IFAAS to be recognised in the industry as a hallmark of quality.
We believe in building lasting and mutually rewarding client relationships. We have a passionate and
competent team onboard that is playing a momentous role in the development of a robust and
sustainable global Islamic finance industry.
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Welcome Address

LORD MAYOR PETER ESTLIN

Keynote Address

JOHN GLEN MP — Economic Secretary to the Treasury and City Minister
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ICD helps private sector businesses to finance projects
by providing a wide range of Sharia compliant services
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State of Play: UK and European Islamic Finance and Investment
What are key influencers for UK and European Islamic banking, asset management and capital markets in the coming year? What
factors will drive the industry, what will provide opportunity and what will represent challenges? We ask a panel of industry leaders for
their views.

29%

Excellent

57%
Good

JAWAD ALI

ANNE PLUMB

DR USMAN
CHAUDRY

Managing Partner –
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Cobalt Underwriting
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Gatehouse Bank
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Chief Executive,
International
Underwriting
Association of
London

CEO, Saudi Real
Estate Refinance
Company

Managing Director,
DDCAP Group
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SYED ZAID ALBAR — Chairman, Securities Commission Malaysia

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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Enabling Responsible Investments
EQUITIES

FIXED INCOME

REITs

Covering 40,000+ stocks; where fund managers can
screen equities using different Responsible, ESG and
Faith-based Investment guidelines.

A unique, pioneering global Sukuk screening solution.
ESG and Green bonds are provided based on ad-hoc
arrangements.

Global listed REITs database that could be
screened in accordance with different guidelines
and takes into consideration the tenant revenue
details.

INDEXES

BROKERAGE

FUNDAMENTAL RESEARCH

IdealRatings provides custom-built indexes for
Equities and REITs as per the required guidelines
and eligibility parameters.

The solution houses the ability to screen global
equity markets, technical analysis for the markets
and listed companies.

Custom solution for regional and global buy/sell
recommendations catered to our white-labelling
customers.

IdealRatings

®

/IdealRatings
info@idealratings.com

/IdealRatings

www.idealratings.com

/IdealRatings
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Technology and Islamic Financial Services in the UK — Driving Change and
Promoting Financial Inclusion
How is the wave of technological innovation and digitization continuing to drive evolution in the UK Islamic financial services
industry? Through an expert panel we look at Fintechs operating in traditional spaces such as retail banking, mortgage financing and
property investment and discuss why this sector is so important in the drive for financial inclusion. What are the challenges still facing
Fintechs in the UK and what can be done to help their funding and development?
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ABDULKADIR
ALI
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SULLIVAN
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Partner, Ashurst

Founder and CEO,
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of Product, Eiger
Trading Advisors
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MOHAMED
DAMAK

NICLAS NILLSON

YOUNESS
ABIDOU

Senior Director,
Global Head of
Islamic Finance,
S&P Global Ratings

Founder and CEO,
Capnovum

Founder and CEO,
Nester
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Presentation: Islamic Finance in France and Continental Europe: The Best Time
is Now
France has the largest Muslim community in Europe which makes it a significant market for the Islamic economy. While Muslims are
well served in most Islamic economic sectors such as Halal food, modest fashion, ethical travels and Islamic education, Islamic finance
is one sector in which Muslims globally are still underserved despite high demand. With the boom of technology in financial services
on one hand, and the unsteady economic environment on the other, we explore how it is now the best time to create synergies and build
momentum.

27%

Excellent

46%
Good

27%

Average

AMINE NAIT DAOUD — Director-General, 570easi

GLOBAL INDUSTRY ONE PUBLICATION
Established in 2004, Islamic Finance news covers all realms of Islamic finance, providing professionals around the globe with a
vehicle to educate and understand the market, the players, the individuals and perhaps more importantly, the benefits over and
comparisons with the conventional banking system.
Published every Wednesday, Islamic Finance news is the industry’s leading, e-newsletter providing over 25,000 individuals with
unrivaled editorial coverage of the global Islamic financing market.
Request for a complimentary trial subscription by emailing subs@islamicﬁnancenews.com
or simply call +603 2162 7800 (KL).
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The French market

Total
Addressable
Market
(TAM)

~6M

Serviceable
Available
Market
(SAM)

300k

Serviceable
Obtainable
Market
(SOM)

30k

Muslim population in France (IFOP)

London, IFN Forum 2019
1/4

A supply driven market

Current stage of our development

Halal fo o d

Education

Gap
Modest fashion

Target
Market

30k

Tourism

Actual
2 000

Islamic finance

o w n e rs & s a ve rs

2/4

3/4
More information on 570easi.com

Current stage of our development

It's now or never !

30

2 000

p e o p le

c lie n t s

3

220 M€

b ra n c h e s

fu n d in g in m o rt g a g e

St ro n g demand

Political w ill

3

5 M€

m a in p a rt n e rs
(b a n k s & a s s e t m a n a g e rs)

ra is e d in 6 m o n t h s

Regulatory fra m e w o rk

Proof o f c o n c e p t

Technology

ConexCap,
your gateway
to the French
market !

SRI t a k e o ff
3/4

4/4

More information on 570easi.com/data
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Power Capital: Shariah Compliant Funding and Capital-Raising
We cast a critical eye over the Islamic capital markets in Europe. Where’s the supply coming from and what can we expect in the coming
year? We also examine how technology - particularly AI and big data - are disrupting how money is raised and managed.

31%

Excellent

46%
Good

NITISH
BHOJNAGARWALA

MOHAMAD SAFRI
SHAHUL HAMID

NAJIB AL ASWAD

Vice-President – Senior
Credit Officer, Moody’s
Investor Service

Senior Managing
Director and Deputy
CEO, CIMB Islamic

Director, IFAAS

23%

Average

ROBIN LEE

SHARJIL AHMED

CEO, HelloGold

Co-Founder, Cykube

51

IFN UK ISLAMIC FINANCE WEEK REPORT 2019

POST-FORUM REPORT

Islamic Finance and Environmental, Humanitarian and Socially Responsible
Investment: Opportunities for Development and Growth
With SRI regulatory frameworks in place, the rise of stewardship, assets available — and in many cases fully Shariah compliant –
responsible finance and investment has a bright future. Through an expert panel we examine responsible, humanitarian, environmental
and green finance in Europe and ask how ethical and Islamic finance can become closer interlinked. We also discuss how Europe can
grow its existing ESG niche among asset managers and owners and what role Islamic and ESG asset management can play towards
achieving humanitarian and Sustainable Development Goals. Do green bonds and Sukuk offer viable long-term investments and how
can the industry address the relative scarcity of credible climate related and socially responsible investment opportunities?

30%

Excellent

LAUREN
MCAUGHTRY

KRISTINA ALNES

LYDIA PIDDOCK

Contributing Editor,
Islamic Finance news

Senior Advisor,
Center for
International Climate
Research – CICERO

Head of UK Private
Sector Partnerships,
United Nations High
Commissioner for
Refugees

MARTINA
MCPHERSON

SAMINA AKRAM

SIMON
MELDRUM

President, Network
for Sustainable
Financial Markets

Managing Partner,
Samak Ethical
Finance

Investment Specialist,
Global Innovative
Finance Team,
British Red Cross
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Presentation: Exporting the UK Islamic Finance Centre of Excellence — English
Common Law as the Jurisdictional Basis for the AIFC Governing Law
63%

25%

Good

Excellent

12%

Average

SHEIKH BILAL KHAN — Chief Islamic Finance Officer, Astana International Financial Centre

HOW DO YOU ATTRACT THE FUTURE?
Welcome to
Liberis*
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PT Aset Digital Indonesia

AZ Internet
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Digital Zakat

Sarwa Digital Wealth*
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Sharia Portfolio*
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Ovamba Finance*
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Waqf — Uses and Applications
What is Waqf? How are Waqf typically structured, and what are the main variations? What are the challenges that Waqf face in making
investments and accessing the financial markets? What solutions might be available?

22%

Excellent

SHIBEER AHMED

FARMIDA BI

Partner, Winston &
Strawn

Chair, Europe,
Middle East and
Asia, Norton Rose
Fulbright
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Good
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HISHAM
DAFTEDAR

SAMI SALMAN

Senior Advisor,
International Islamic
Institute of Waqf

Managing Director,
International Islamic
Institute of Waqf
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Gold — Recent Market Developments and Outlook for the Gold Market
23%

Excellent

JASPAR
CRAWLEY

JOHN DURHAM

PHILIP NEWMAN

Director,
Institutional
Investment, World
Gold Council

Manager —
Depository, Gold
Corporation, The
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Director, Metals
Focus
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Real Estate Finance and Investment in the UK and Europe
We discuss the current environment in the UK and Western Europe for real estate investment and explore the continuing role played by
Islamic finance. What are the latest trends, structures, themes and opportunities? We also assess the role technology plays and predict
where disruption will be seen.

15%

Excellent

SARAH GOODEN

ASAL SAGHARI

HAKAN OZYON

MOHAMED
ISARTI

Partner, Trowers &
Hamlins

Counsel, King &
Spalding

Senior Portfolio
Manager, Global
Ethical Fund

Head of Asset
Management
Europe, Wafra
Capital Partners

46%

Average

PHILIP
CHURCHILL

STUART JARVIS

TREVOR
NORMAN

Founder and
Managing Partner,
90 North Real Estate
Partners

Investment Director,
Rosette Merchant
Bank

Director, VG Trust &
Corporate Services
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SPEAKERS’ LIST
Name

Job Title

Company Name

ABDULKADIR ALI

Founder and CEO

Niyah

ABRADAT KAMALPOUR

Partner

Ashurst

AMINE NAIT DAOUD

Director-General

570easi

ANNE PLUMB
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Cobalt Underwriting
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Counsel
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Chief Executive
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CEO
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Director, Institutional Investment
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JAWAD ALI

Managing Partner — ME Offices

King & Spalding
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Manager — Depository, Gold Corporation
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JOHN GLEN
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HM Treasury
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Senior Advisor

Center for International Climate Research –
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LAUREN MCAUGHTRY
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Islamic Finance news

LYDIA PIDDOCK
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United Nations High Commissioner for
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MARTINA MCPHERSON
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HAMID
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MOHAMED DAMAK
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Head of Asset Management Europe

Wafra Capital Partners
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Director

IFAAS
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Founder and CEO

Capnovum
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Vice-President — Senior Credit Officer
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Director

Metals Focus

ROBIN LEE

CEO
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SAMI SALMAN

Managing Director

International Islamic Institute of Waqf
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Managing Partner

Samak Ethical Finance
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OVERALL EVALUATION
Pre-event Contact

31%

Venue & Facilities

44%

Excellent

Good

Overall Evaluation of the Event

41%

17%

Good

Excellent

42%

Good

Average

Average

Overall Evaluation of the Speakers

Delegate Breakdown

8%

10%

25%

50%

Excellent

33%

Average

25%

17%

67%

Average

Delegate Job Title Breakdown

18%

Speakers

25%

Good

Excellent

13%

28%

16%

90%

Delegates

DELEGATE JOB TITLE
Delegates Who Would Like to Attend
UK Islamic Finance Week 2020

Delegate Breakdown (International &
Local)

13%

17%

International

Board Level Management

59

Management

93

Executive

69

Total

83%

87%

Yes

Local
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Senior Management

Others

No
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