
1 So Far – Volume 1 Issue 3 – July 2010 

 

  

 

So Far 
The journal of strategic thinking in Islamic finance 

Volume 1 – Issue 3 – July 2010                      



2 So Far – Volume 1 Issue 3 – July 2010 

 

Islamic Finance Think Tank  

 

 

We welcome nominations for membership to the Islamic 

finance Think Tank. Readers can nominate others for 

membership – but no one can nominate themselves. 

Nominations, together with a brief description of the candidate, 

should be sent to media@yasaar.org 

Special Supplements 

From time to time we will bring readers of So Far special 

issues and supplements that do not fit in with our general 

publishing schedule. We welcome such manuscripts and papers 

although realistically we can only hope to publish a small 

number of those we receive. 

Publication of these papers will be based exclusively on the 

basis that they contribute to the depth of Islamic finance 

thinking. It is a prerequisite for publication that these papers 

have not been published elsewhere before in order to ensure 

that we are giving exposure to writers who have not been 

successful in achieving exposure for their paper elsewhere. 
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The marketing of Islamic banks just got easier... 

 
Once in a while a book 

comes along at just the right 

time to change the way 

people do their jobs. 

A book that is practical and 

full of insights. 

A book that treats its reader 

as an intelligent and 

informed professional rather 

than a novice. 

A book that has been 

crafted using the insights 

and intelligence gathered 

from decades of hands-on 

experience. 

A book that opens up a 

panoply of doors for the 

great marketer to become 

truly brilliant. 

For the first time ever 

published, a book that helps 

Islamic banks and other 

financial institutions market 

themselves to their 

prospective customer base, 

to their shareholders and to 

their existing customers.  

A book that is full of 

linguistic tips and tricks to 

make the marketing 

professionalôs job that bit 

easier. 

Available exclusively from 

www.businessbookclub.com 

It could be the best $35 you ever spend 

 

www.businessbookclub.com 

 

http://www.businessbookclub.com/
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So Far ï Volume 1 ï Number 3 ï July 2010 

 

 

Each issue of So Far will be devoted to a single topic of current 

relevance to the Islamic finance industry. 

Each contribution to the Journal will be from a participant and 

practitioner within the Islamic finance industry rather than from an 

academic. The idea is that each issue will stimulate debate and 

discussion within the industry amongst practitioners and in so doing 

will provide some much needed airing of difficult issues. 

We would encourage readers to share their own views with us on 

whether they agree or disagree with the views expressed within So 

Far. Opinions, thoughts and contributions should be sent to 

media@yasaar.org and we will review these contributions for 

inclusion in subsequent issues. Only those contributions that add 

depth and colour to the debate will be considered for publication. 

The opinions expressed in the various contributions are those of the 

authors themselves and do not represent the views of the 

organizations for which they work or of Yasaar Media. 
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Ali Mohamed 

Doha, Qatar 

 

How should we recognise excellence in the Islamic finance 

industry? How do we identify greatness ï of bankers and 

financiers, of lawyers, of consultants, of scholars? How do we 

discourage a culture of óIslamic Finance Awards for Cashô? How 

do we develop an óIslamicô methodology for rewarding 

achievement? 

 

Islamic finance institutions everywhere, of all types and sizes, are 

under constant pressure to improve their business performance, 

measure themselves against their counterparts and focus their efforts 

on improving this new industry. 

 

To help this young booming industry, we should seek a methodology 

of assessing the industry using the correct framework. The framework 

can be used as a business-wide framework in an holistic, focused and 

practical way without compromising the Shari‟ah principles. There is 

significant evidence, including research into organisations that have 

won national and international excellence awards, of the benefits that 

can be obtained from following the correct standard of excellence in 

Islamic finance industry. 

 

The Islamic finance industry needs to come up with a methodology, 

having specific and integrated assessment criteria and issues defining 

the requirements of excellence and distinction in all the fields of 

Islamic finance industry, at both the institutional and the individual 

level. 
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The Islamic finance industry should be able to come up with criteria 

that will enable us to recognize excellence from a mile away both at 

institutional and the individual level. We should look at the market 

players and how their behaviour or actions support a culture of 

excellence in how policy and strategy are formulated and deployed 

into plans and actions.  

 

Secondly, we should consider how the organisation realises the 

potential of its employees. Thirdly, we should look at how the 

organisation manages resources, including external resources, 

effectively and efficiently. Lastly we should focus on how the 

organisation manages and improves its processes. 

 

Since the most important pillar of any Islamic activity is the intention, 

the intent of the award is to recognize Islamic financial institutions 

for their achievements in quality and business performance and to 

raise awareness about the importance of quality and performance 

excellence as a competitive edge. The award should serve as a 

standard of excellence to aid the Islamic finance industry in achieving 

world-class quality and in the same token completion for their 

counterparts rather than awarding Institutions based on the level of 

their sponsorship commitment in the awarding company.  

 

The Islamic finance industry award programme should recognize 

role-model business practices and emphasise the sharing of best 

practices. The Islamic finance industry should set a network of 

market players, scholars, regulators and experts in this field to create, 

to implement and to expand the awarding platform and to serve as 

evaluators. The award platform should be subject to annual revision 

of the criteria to reflect key learnings and changing business needs. 

 

As for the scholars they should be measured through consistency of 

application of Shari‟ah and not development of new products; they 

are like auditors, consultants and advisor. They should not be 

measured on how many boards they sit or their popularity. The 

market players should also be recognized for improvements in 

products and services offered to improve the Islamic finance offerings  
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to the investors and investees. Recognition has to be through awards 

but there should be one organisation and one set of awards that 

everyone globally signs up to, there are too many awards ceremonies 

at the moment and these should be consolidated into one and all 

scholars should sign up to this concept. 

We can discourage a culture of incentivizing for awards if we 

establish one awards ceremony recognized by the whole industry as 

the equivalent of the Oscars which doesn‟t have financial rewards but 

recognition for compliance and product development. 
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Blake Goud 

Portland, USA 

 

How should we recognise excellence in the Islamic finance 

industry? How do we identify greatness ï of bankers and 

financiers, of lawyers, of consultants, of scholars? How do we 

discourage a culture of óIslamic Finance Awards for Cashô? How 

do we develop an óIslamicô methodology for rewarding 

achievement? 

The idea of Islamic finance awards for cash may be a good way of 

operating within a conventional finance minded world, but 

identifying greatness across the industry can be differentiated 

between „within the firm‟ and „across the industry‟.  Each area should 

have different rewards.   

Within each firm, the past few years has demonstrated that “pay for 

performance” can be manipulated to enrich individuals while leaving 

the institutions who reward them facing huge losses from the very 

activities for which they were rewarded.  A proposal presented by 15 

leading economists within the United States in the Squam Lake 

Report would force performance pay for executives of financial 

institutions to be paid out over a longer time period with their accrued 

but unpaid bonuses serving as a boost to capital if the institution runs 

into trouble.   

This is a good system, but it is overly complex for the Islamic finance 

industry that at least in rhetoric espouses the use of profit-and-loss 

sharing products.  Within this mindset, compensation for performance 

can be designed to benefit both the great individuals working in 

Islamic finance as well as benefiting the institutions (and therefore the 
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industry as a whole) by minimizing the incentive to become short-

term minded with little attention paid to the long-term outcomes of 

the individual‟s behaviour.   

An example of an institution that has received significant attention 

(although a similar problem could be identified in other institutions) 

is Gulf Finance House, which recognized a „premium‟ during good 

times when transactions closed but later recognized significant losses 

from these same transactions.  This profit recognition could be 

modified by changes to accounting standards, but undoubtedly, the 

individuals involved in these transactions received compensation 

based on their immediate outcome.   

One alternative to the current system would have institutions hold 

back a portion of bonuses and invest them alongside the institution‟s 

investment in each transaction with payout made over several years 

based on the performance of the transaction.  There should be a form 

of claw-back of bonuses that is triggered if the transactions lose a 

substantial amount of money for the institution.  The structure of such 

an incentive scheme would be very similar to a Musharaka with both 

risk and reward sharing between the institution and the employee in 

the firm‟s share of a transaction that remains on t he books.   

If the individual stood to benefit from successful transactions and at 

risk of loss if the transaction failed (loss of any bonuses paid out, not 

individual liability), it would provide an incentive within the 

institution to maintain good risk management within the institution.  

This would limit the possibility that an employee enters into a series 

of risky transactions on behalf of the institution, pockets his or her 

bonus and leaves the institution with the possibility of large losses for 

the institution down the road.   

The situation for the industry as a whole presents less of a problem.  

While there are awards for Islamic finance practitioners that 

recognize greatness, there are some cases where they may recognize 

innovation for innovation‟s sake.  This is not necessarily the most 

productive use of awards in Islamic finance.  As in conventional 

finance, not all innovation is positive.  Why would be recognize 
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development of products that later receive criticism for their Shari‟ah 

compliance or that later turn out to be feeding a bubble.   

While the awards system for new or significant Islamic finance 

products can recognize practitioners who contribute to the 

development of the industry, there should be recognition for people 

who advance the industry as a whole.  In particular, those individuals 

and institutions that do more than just make a profit should be 

recognized.  Where are the awards for sustainability in Islamic 

finance, for exceeding environmental best-practices, for promoting 

poverty reduction through Islamic microfinance?   

At the core of the industry is the Islamic system of ethics, which asks 

individuals to strive for reducing economic inequality, for helping the 

less well off, for acting as good custodians of the earth.  These are 

largely unique to the Islamic financial system as compared with 

conventional finance where they are seen as „add-ons‟ or 

„constraints‟, they should be at the heart of the activities of the 

Islamic financial system.  Efforts to recognize individuals and 

institutions that do more than just create products that avoid that 

which is prohibited but also which try to do that which is encouraged 

is vital for the industry to avoid becoming a niche subsidiary of the 

global financial system.   

The Islamic finance industry has made great strides over the past 

decade to where it is far more widely understood and recognized as a 

part of the global financial system.  With some exceptions, the 

conservative stance of Islamic finance (e.g. towards restricting 

leverage) has provided it with additional attention in the wake of the 

credit crisis and global economic recession.  However, there were 

problems in the Islamic financial industry that may have been 

accentuated by individual firm‟s compensation structures, as well as a 

focus only on avoiding what is prohibited.   

As the credit crisis fades away, the Islamic finance industry will have 

to find a new differentiator to continue to hold sway in the global 

financial system.  Recognizing equally those people who create 

innovative products with those who incorporate Islamic ethics on the 
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„positive‟ side will allow Islamic finance to continue to receive 

attention and grow as an alternative to the conventional financial 

system.   In addition, creating a compensation structure based on an 

idea similar to a Musharaka could provide a lead for the conventional 

financial industry.  This would demonstrate that Islamic finance is not 

only focused on copying the products and structures of conventional 

finance, but is creating something that can be adopted by 

conventional financial institutions as well.  
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        Advertisement 

What Would I Want With a Free Set of Steak Knives? 

There are many instances when the lone marketer 

or corporate communications executive within an 

Islamic bank or Takaful house feels quite isolated. 

The lone marketer does not have fellow colleagues 

ÔÈÁÔ ÔÈÅÙ ÃÁÎ ÃÁÌÌ ÕÐÏÎ ÔÏ ȬÂÏÕÎÃÅ ÉÄÅÁÓ ÏÆÆȭ ÁÎÄ ÁÓ 

a consequence they feel that all the responsibility 

for getting the marketing right falls on their 

shoulders. And it probably does. 

This can be tough on the nerves as well as tough on 

ÔÈÅ ȬÉÄÅÁÓ ÂÁÎËȭ ÔÈÁÔ ÔÈÅ ÍÁÒËÅÔÅÒ ÏÒ ÃÏÒÐÏÒÁÔÅ 

comms executive has to come up with on a 

constant basis. On occasions they might try to talk 

to other people in the bank: the CEO, after all, has 

a major stake in the marketing effort so perhaps 

they could pick his brains. Except that realistically 

he has got a bank to run and is not very often in a 

position to divert the energy and resources to 

thinking abou t areas that are, after all, their 

responsibility. 

There is always your marketing or PR agency of 

course. But the trouble is that while they 

understand marketing very well but they do not 

have any depth of knowledge about Islamic banks 

and how they operate. They might be able to offer 

guidance and insight into some issues but the sad 

fact is that no matter how good they are they are 

still not going to have the intimate in -depth 

knowledge of finance and banking that you have. 

So who does that leave? Your competitors? It might 

be a good idea to try to pick their brains when you 

see them at conferences and so on, but neither 

party in the conversation is likely to want to give 

away too many secrets. You can talk generalities 

but you are not likely to get much of a specific 

nature unless the other party is truly a maven who 

gets a buzz out of sharing knowledge with their 

peers. 

You could always try to go to the odd conference or 

two on branding or marketing but there will be few 

specific enough to be of real value to you. Often 

they are filled with  ÁÇÅÉÎÇ ȬÓÐÅÃÉÁÌÉÓÔÓȭ ×ÈÏ ÈÁÖÅ 

ÂÅÅÎ ȬÒÏÕÎÄ ÔÈÅ ÂÌÏÃËȭ Á ÆÅ× ÔÉÍÅÓ ÁÎÄ ÆÅÅÌ ÔÈÁÔ 

they know it all and feel that it is OK to talk down 

to the audience.    You might pick up a few tips and 

hints but there is not much chance that anything 

substantive will come out of such encounters and 

certainly not enough to sustain you for a year. 

So can a book possibly hope to fill this knowledge 

gap and collegial vacuum? The realistic answer is 

ȬÎÏȭȟ ÂÕÔ ÁÔ ÌÅÁÓÔ Á ÂÏÏË ÄÅÖÏÔÅd specifically to 

helping Islamic bank marketers do their job that bit 

better is a step in the right direction. It can be a 

useful substitute in the short term when there is no 

alternative available. 

Of course the value of such a book is not limited 

simply to lone marketers and corporate comms 

executives and anyone within an Islamic bank is 

likely to find much of value in the book, even those 

who have been at it a long time. And that is where 

Brilliant Marketing for Islamic Banks  comes in. 

It is written by a specialist in the field, Paul 

McNamara, who has over 25 years of financial 

services experience, eight of those years in the 

Islamic finance sphere, and a wealth of experience in 

hands-on marketing. Paul is a well know journalist 

and editor with a specialization in Islamic finance as 

well as a regular speaker at Islamic finance 

conferences. The book includes hints and tips on 

copywriting and direct marketing strategies. It also 

includes analytical case studies to help the serious 

marketer get the most from the book. 

Each case study is a step-by-step deconstruction of a 

real life case study of a direct marketing campaign 

drawn from the conventional world of marketing. 

Appropriate lessons and teachings are extracted 

from each case study so that the reader can utilise 

some of the ideas and techniques for themselves. 

There has never been a book like this before for the 

Islamic finance market. Written with an appropriate 

level of levity, this book approaches a very serious 

business from a practical and problem-solving point 

of view. 

Brilliant Marketing for Islamic Banks  is available 

exclusively from Business Book Club as an e-book in 

a variety of digital formats. Order from here 

www.businessbookclub.com. 

 

http://www.businessbookclub.com/
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David Vicary (Daud Abdullah) 

Kuala Lumpur, Malaysia 

 

 

How should we recognise excellence in the Islamic finance 

industry? How do we identify greatness ï of bankers and 

financiers, of lawyers, of consultants, of scholars? How do we 

discourage a culture of óIslamic Finance Awards for Cashô? How 

do we develop an óIslamicô methodology for rewarding 

achievement? 

Background 

About five years ago, shortly after I had taken on the responsibility of 

running an Islamic bank, I received a phone call from a high ranking 

public official declaring that I had been nominated to receive an 

award for “an outstanding contribution to the development of Islamic 

finance”, an award that would be conferred by the leader of the 

country at a future gala dinner.  While listening to the official, I was 

trawling my data bases in order to figure out what it was I had done to 

deserve such an award.  As it was, I had been in the position for less 

than two months, and other than launch the bank, had done little of 

note that would put me in line for such an award.  As I was thinking 

this through, I was asked the question “so what do you think?”  I, of 

course, said it was a great honour etc. but could not really see what it 

 



16 So Far – Volume 1 Issue 3 – July 2010 

 

was that I had done that deserved such recognition.  At that point the 

official intervened and told me that the price of a table at the dinner 

was $100,000 and made it very clear that it was case of, “If you do 

not purchase the table you do not get the award.”  At this juncture I 

declined and made a polite exit. 

Sadly, during my career in Islamic finance, I have received dozens of 

similar calls.  All of which have received the same answer. 

How should we recognize excellence in the Islamic finance 

industry? 

I believe that excellence should be recognized and that those who are 

recognized are given that recognition because every aspect of their 

work and commitment to the industry is clearly demonstrable to their 

peers and the public at large.  There should be no doubt and no 

obfuscation. 

The key for me is the transparency of the process. For example, you 

need clear criteria for nomination, declaration as to who the judges 

will be and the criteria and guidelines they will be given with regard 

to their deliberation. This process would work for industry awards, 

where a peer group, industry association or recognized regulatory 

body gives an award.  If the award is to be given by a vote of 

members or indeed the public at large, then again the process for 

voting needs to be transparent and subject to independent scrutiny. 

I am afraid that many of the awards given out today give the 

impression that the recipient has been selected on the basis of 

sponsorship for the event and little else. 

How do we identify greatness ï of bankers & financiers, of 

lawyers, of consultants, of scholars? 

While one strives for objectivity an element of subjectivity will 

always appear.  I think that the key here is to have clear criteria as to 

what is being judged and examples of what evidence would be 

required to support the claim.  Again transparency.   
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It is not just a case of the biggest deal.  Unless the award is for the 

biggest deal!  There are criteria of originality, commitment, building 

infrastructure to facilitate (tax laws and legislation), consistency of 

performance, consistency of adherence to Islamic ethics and ideals.  

The list can go on.  What‟s important, however, is that the criteria for 

the award are identified and that nominees are objectively judged 

against those criteria. 

How do we discourage a culture of óIslamic Finance Awards for 

Cashô? 

By saying NO.  By doing what is right and by shaming those who do 

not. 

How do we develop an óIslamicô methodology for rewarding 

achievement? 

My heart and head tell me that this is already in existence and is the 

very substance of Islam.  Perhaps the real challenge for development 

is to educate and to overcome the misconceptions regarding Islam and 

to lead by example. 
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Paul McNamara 

Dubai, UAE 

 

How should we recognise excellence in the Islamic finance 

industry? How do we identify greatness ï of bankers and 

financiers, of lawyers, of consultants, of scholars? How do we 

discourage a culture of óIslamic Finance Awards for Cashô? How 

do we develop an óIslamicô methodology for rewarding 

achievement? 

Just a couple of years ago I was „ghost writing‟ a book for a senior 

investment banker in the Middle East. This involved spending a fair 

amount of time in the banker‟s plush offices and, over the months, we 

got to talking about just about every subject under the sun. One of the 

subjects we touched upon was the shiny crystal trophy that adorned a 

shelf in the most prominent spot in the office. The legend on the 

trophy read „Best Investment Banker 2003‟ and had been conferred 

on the banker by one of Europe‟s better known business publishers. 

He had received the award while he was in New York heading up the 

investment banking teams of one of the globe‟s best known 

conventional investment banks. 

„Impressive‟, I commented. He laughed and told me that the trophy 

had cost his former employer lots of money. My interest piqued, I 

asked him to explain, which he did and I have to say that I was a bit 

surprised. I had presumed that from my many years in the financial 

media business I knew quite a lot about how it operated but I had to 

admit that when someone received an award for Best Something-Or-

Other then I presumed it meant that they were indeed the best, at least 
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according to certain criteria. But from what this banker was telling me 

„being best‟ had nothing to do with it and this shiny award on his 

shelf was all about sponsorship and advertising spend and so on. 

Being an adaptable sort of person I suppose I very soon thought: fair 

enough. The world of conventional high finance is an avaricious 

place and it was obviously naive to imagine that the substrata of 

awards that accompanied that industry would be any less avaricious. 

Indeed I semi-kicked myself that it had taken me so long to figure it 

out.  

But this way of thinking very rapidly brought me onto the next 

question, „At least the Islamic finance industry is not afflicted with 

the same malaise, is it?‟ After speaking to a number of high profile 

industry figures it became clear to me that the same sort of thing is 

happening right under our noses, and most of the bankers I spoke to 

thought that the whole practice was just plain wrong. 

So I asked myself, „Why do I think such practises are OK in the 

conventional world and not in the world of Islamic finance‟? 

Because, simply put, the world of conventional finance is 

recognizably built on a set of tenets that encourage the maximisation 

of profit at any cost while the Islamic finance industry is based on the 

tenets of the Qu‟ran. This industry sets itself up to be more ethical 

and prudent than the conventional world of finance. 

If we do not have a higher standard of ethics then why are we 

bothering to do this? Any of it? Do we think that God simply turns a 

blind eye and doesn‟t notice when we cut corners or indulge in less 

that „best practice‟? Who do we think we are fooling? Our bosses? 

Our boards? Cash for awards is not Islamic in any way. As David 

Vicary says in his excellent piece in this issue of So Far – we should 

just say „no‟ when we are approached to buy awards and we should 

shame those who pay. 

So how do we recognize true excellence? The answer to this would 

seem to me either to lie in the realm of peer-recognition or in the 

hands of experts. Of these two options I would go for peer-
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recognition for the simple reason that we have all met so-called 

experts in this industry who seem to know very little. It strikes me 

that the democratic view of the practitioners in the industry would be 

hard to „nobble‟ i.e. you can fool some of the people all of the time, 

you can fool all of the people some of the time, but you cannot fool 

all of the people all of the time. 

And if we introduced true transparency to the industry then winning 

an award might mean something. So when we enter the office of a 

leading Islamic finance figure and he as an award on his shelf we can 

know that it means that he has been judged by his peers to be good at 

what he does. Surely this would stand for so much more than a 

purchased award? 

The methodology for running these true awards should be based on 

the principles laid down in the Qu‟ran. They should embody honesty, 

fairness, truthfulness, care for others and attention to detail. These 

same ethics should determine how we reward bankers, consultants, 

lawyers and scholars too. When someone does a great job they should 

be rewarded there and then. When someone puts forward a piece of 

thinking that truly enhances the depth of the industry then that, too, 

should be rewarded. When someone does the hard work to implement 

a fairer and better system then that should be acknowledged from the 

rooftops if necessary. 

Elsewhere in this issue Ali Mohamed posits a universal set of awards 

to eclipse all others. These awards would be free of graft and would 

be run in a transparent fashion. If the industry adopted such a set of 

awards then there would be no opportunity for European-based media 

companies, or anyone else, to invade the industry with their corrupt 

awards. 

But is such thinking naive? I hope not or else I really do think that the 

Islamic finance industry will be shown to be a sham that embraces the 

worst of the conventional financial world as well as the best. The 

conventional world of high finance has no higher power to refer to 

and to defer to in matters of morals and ethics. It merely abides by 
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what is legal. The Islamic finance industry has to be better than that 

since it does have a higher authority to which it is answerable. 

As a very wise Islamic banker told me many years ago, „I might be 

able to fool the board and I might even be able to fool the Shari‟ah 

scholars but I could never fool Him and He is the reason I am doing 

all of this.‟ Wise words indeed. 
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Majid Dawood 

Dubai, UAE 

 

How should we recognise excellence in the Islamic finance 

industry? How do we identify greatness ï of bankers and 

financiers, of lawyers, of consultants, of scholars? How do we 

discourage a culture of óIslamic Finance Awards for Cashô? How 

do we develop an óIslamicô methodology for rewarding 

achievement? 

In a world of commerce and marketing budgets with a desire to stand 

out, where „excellence‟ can be purchased for a „handful of silver‟ 

there is little chance to avoid the culture of „Islamic Finance Awards 

for Cash‟ or any other sector of business. Someone somewhere will 

always succumb to the easy purchase rather than commit to the hard 

work and graft required really to stand out among the peers. 

Somehow it brings to mind a bumper sticker I saw on a car in the US 

which read „It is difficult to soar like an eagle when you are 

surrounded by turkeys‟. 

One would have thought that Islamic finance with its ethical nature 

would rise above the mundane, but commerce rules. But, and it is a 

big but, is there a way to get a truer picture of the excellence that no 

doubt exists in Islamic finance as it does in all spheres of life? How 

do we define it and bring it to light? I think a list of appropriate 

categories be developed to recognize the excellence and be 

submissions be made by members of the Islamic finance community 

through the „So Far‟ think tank journal and the members of its 

advisory council deliberate and determine that the voting has been 

transparent and award the winners. „So Far‟ can be the portal to rise 

above the mundane and have „real‟ winners in the field and 
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announced to the market as the real excellence providers. The 

measurement should not be based on the monetary value of the 

businesses but their contribution to Islamic finance through 

innovation, dedication, promotion, responsiveness and education. 

The „So Far‟ advisory panel members should develop a methodology 

to recognize excellence in the Islamic finance industry and it can be 

based on a scoring method and voting to cover the contributions 

referred to above and then launch the „So Far‟ awards, which should 

become the „Oscars‟ of the Islamic finance industry. No money down, 

only excellence recognized by their peers permitted. 

There is plenty of news of what has been done by whom in this field 

as it is still young and small and a pattern can be set at this stage to 

ensure true recognition is maintained and rewarded. The panel should 

review all submissions for inclusion and reward and then determine 

who is really worthy out of the entities or individuals who, in their 

opinion, stand „heads and shoulders‟ above the others to merit the 

mark of excellence. The reason for this suggested method is that 

voting can be rigged as we are all too aware in this day and age. 

There can be an awards night to hand out the awards and as a draw 

for the event it should be not be a „table sale‟ to the nominated but 

rather have a international figure of excellence be invited to make a 

presentation on a „think tank‟ subject of topical and current interest. 

Here I mean some real „heavyweight‟ such as Bill Clinton, Richard 

Branson or the like as people will come to hear them and be willing to 

pay. Just some thoughts. 
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The following are some comments on the second issue of So Far 

(the wealth management issue) ï download a copy from here. 

 

„Congratulations on the second issue. It‟s an excellent summation of 

the state of Islamic wealth management today – including its 

weaknesses‟ – Senior executive, Takaful company, UAE 

 

„Congratulations on this wonderful achievement to put a spotlight on 

this wonderful industry that has still yet to discover its best products.‟ 

Shariôah scholar, Qatar 

 

„I enjoyed reading the second issue even more than the first – but if 

you are critical about it, there wasn‟t actually much about Islamic 

wealth management in it, was there?‟ Strategic planning manager, 

conventional bank, Lichtenstein 

 

„I think the whole area of Islamic wealth management is still very 

underserved. What should be an interesting arena is largely ignored 

Penumbra 
pe·num·bra (p -n m br ) 

1. A partial shadow between regions of complete shadow and complete illumination  

2. An area in which something exists to a lesser or uncertain degree 

 

 

http://www.yasaarmedia.com/products.html
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by everyone. There is too much emphasis on real estate and private 

equity so I thought this issue of the Journal was a great insight. Please 

don‟t think the story ends here – and I really hope that you come back 

and address the issue in future editions of the Journal. (The Journal is 

brilliant, by the way!).‟ Islamic banker, Bahrain 

 

„I thought this issue was a bit „light on‟ to be truthful. The Sukuk 

issue had more meat on its bones. Not bad all the same but must do 

better!‟ Market researcher, Melbourne 

 

„You could publish one of these a month and it still wouldn‟t be 

enough.‟ Islamic banker, UK 

 

„The truth is that the whole area of Islamic wealth management is 

terribly served by all concerned – and I think that your issue of the 

Journal So Far starts to bring that to light. The question is what do 

we do about it? We cannot afford to let the conventional world make 

all the running on this question – and yet the Islamic finance industry 

has few enough people who are well enough trained to do it. You are 

quite right that Dubai Islamic Bank comes up with a host of 

interesting products – but why don‟t other banks follow suit? We 

need more depth as well as more breadth – and this should be seen as 

only the start of the curve. Imagine an industry containing such 

wealth being so badly served? It is almost shameful; I wish I had the 

answer for you.‟ Islamic wealth manager, USA 
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