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The Front Office Generates Revenue, the Back Office Creates Value:
Operational Excellence is the Key to Unlocking Lasting Value in Islamic
Finance

By Hdee! Abdalhady’

It is not rightecusness that ye turm your faces fowards East or West;
But i is righteousness 1o balieve in Allah and the Last Day,
and the Angels, and the Book, and the Messengers;

To spend of your substance, out of love for Him, for your kin, for orphans,
far the needy, for the wayfarer, for those who ask, and for the ransom of slaves;
To be steadfast in prayer, and practice regular chavity,
to fulfll the cantracts which ye have made;

And to be firm and patient, in pain {or suffering) and adversity,
and throughout al pericds of panic.

Such are the people of truth, the God-fearing.

-THe NooLe Quaan, 2177

The quoted Quranic apa (versa) crystalizes a fundamental [slamic value form does not frump substance and
outward adharence to religious injunctions does not, withoul mare, equal piety.” Rather, piety s measured by
deeds motivated by sincere fath, perceptible or mmperceptbie to others, The significance of ths verse for
Incwidua Muslims & dear. And 4 applies 10 insttutions that hold themesives out 10 the pubic &8 “samik”,
whether in the lorm of lslamic banks, fslamic windows of conventional banks, or other providers of lslamc
francial products and services, such as takafid and francal adviscry. Islamic Financial institubors (IFs) must
ensure thal behnd the scenes. In ther back ofoes, their operatons are of 3 quadty that ensures that
representations aboutl the natwe of thelr busingss model. products, services. and commerciad and egal
opacives are true 10 the religlon-derved princples 10 which Mey owe their market share. This requres
operalional excellence in the back offices of IFls, which must be faciitated and reinforced at the industry levs|
Operational excellence = the key to unlccking lasting value in isiamic Finance

This nole decusses two published court opinions involving IFls—The Investment Dar v. Giom ("Blom™) ang
Shamy Bank of Bafvain EC v. Bemimco Pharmacewtica’s Lid ("Shamil’) — and IF] Shavah Board Reports and

" Hdeel Abdethady & an Attorney and 2 Professonal Lecturer in Law at the George Washington University Law School in
Washiegitan, D.C. She served as Co-Chals of the Amencan Sar Association Islaenic Finsece Committes and was the Program
Chair of the May 2010 ABA-Hawkamah program, Taking Stock and Mowng Forward: The State of Iskamic Finonce ond
Prospects For the Future. She can be reached at habdelliacy @law owu edu.

" This ayd (warse) appears i Sovar Al Bagoro, Chapter Two of the Haly Quran. Surot A Bogara, comgeised of 286 ayar
(werses), is the longest Chapter in the Gur'an end is said to sum up “the whole tesching of the Cur'sn ™ Abdudls Yusad A,
THE MEANING OF THE HOLY QUR'AN |Amana Fubiikations, 11" ed. 14254K/2004AC) at page 16,
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their implcations for governance and brand managemeant * in this note, the notions of cperationad qualty ang
pavemnance are broad, and are used interchangeably

1. The Need for Operational Excellence in |slamic Finance is Particularly Compeliing

The financial crets and other wel-unown govemance iures (recall Enron) are powertul reminders of 3 unevsal
truth. Rules, whatever their scurce, are only as good as thesr enforcement  Laws alone are msufficent fo
prevent practices metivated by shart-term gain, to the detriment of long-term value. This & particularly true for
Islamic Finance. which aperates gicbaly without comgrehansive ndustry-specific regulation, making external
reguialony checks on Qovemance modarate to non-existent Further, the nalure of the relationship between Fis
and consumers of their products and services. based on the slamic profil and foss sharng construct (PLS),
requres that iFis be operationaly strong, to manimeze returmes for consumerns and sharehoiders * Maos! cbviously
IFis, owning shelr existence 10 & religion-based ethical model, must be;, and conpnangly appear o b, ethical
Vigilant sail-govemance s required 1o préserve the iamic brand. maximize profitabiity, and Sl legal and

reguistory gaps
2. Governance Shortfalls Revealed: Case S5tudies

In the last paragraph of the well-known February 2008 AAOIF) dartfication oo sukuk, AADIFI's Shan'ah Board
avsed IFis "0 gecreasa thav involvemant i debt-reladed oparations and 0 Increase Wue partnarships based on
proft and loss shanng in arder 1o achieve the clxectives of the Shayan “ The acvice, gaemngly a postscript 10
AADFY's sulouk darifications, & broad in scope and applicabilty, and has ramificabons for govemance at the
mstitutonal and incustry levels  Published court opimions and Shan'ah Board Reports (SBRs) ssued by Fis
shad light on areas In which iImprovements 1o operasonal qualty shoukd bo made. While court opinions and

' The twestreant Dar Compxany KSCC v, Blam Development Bank SAL, 2000 EWHC 3345 |On), availediy of,
bt i vwww hadii org/ ot

Tl et : (st accessad
October JI0L0): Shomd Bank of Bolvain £C v, Bewimee Pharmaceuticals Lrd. 4 AL ER 1072 (2004), ovavodiv of,

/ J i
B markup G doc=/ww/ casen /S WCA/CH/2004/1% MiniBgusty=tithes (st R method=boolean (st acciised
October 2010)

' Consumers of Isdamic finarcul produtts are moee akin 1o equity investors, partmers, 3o co-venturers than they are to
consumens of conventional debt-based prodots. In assessing equity-based imestments and ventuwes, the soundness af
management and operations figures promenently. The quaity of the marsgeenent sod operations of 1P should figure
equaly promnently in the assessment of Wamic prodocts

' A recent survey of ltlamic Finance leaders in the Middle East revealed that 55% of survey respondents helieved that the
Islamic Finance induntry is “undur-regulsted ™ See The Deloitte (slamic Finance inaders svvey in the Midoie East,

Senchmarking proctices, Biannua! Survey issue 1, at page 13, ovavobie or, Bitp Jdwew deioste comfaseety/Doom
(Local (DIME F15 _publcation 230920 [Fast accessed October 2010) (hereinafier
the “Deloitte Survey”)

' Resclution on Schuk, ACCOUNTING AAG AUDTING GREANTATION FOR SLAMIC FINANCAL INSTTUTIONS, Frbinaary 2008, avavabie of,
bt i il comianpifi sb_subuk Feb2008 Sogpdl (st accessed October 2010,
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S8Rs are, by their nature, specfic 1o institutions and siuabons, they have industry.wide ramifications and their
lesscns should be heeded broacty '

The Bioen Case

In Blom, The invesiment Dar ("TID"), an =) asserted s own falure to comply with Shar'’sh 35 3 defense 10 an
apparently valid demand for payment by Bioem Development Bank ("BDB"| TID's Mamorandum of Association
prohiblad s engagemeant in “any usary of non-Sharf'sh comphiant activites **  In October 2007, TID and BDB
enfered N0 a wakala agreement, pursuant %o which BDB depasted USD 10 milion with TID as its agent, for
Sharl‘ah-complant investment n TID's “freasury peol** The TID-BO8 transactan and the form of master wakala
agreamant wece previously approved by TID's Shanah Boara '™ TIO falled In s payment odigations ano BOB
fled sudt in Engish court (pursuant fo Engish forum and governing law ciasuses). Aler an initial hearing, BOB
won summary judgment for USD 10 milion, the principal amount depesited. TID sought permssion %o appeal the
summary judgment, arguing, nfev avn, hat a full tnal was required o determine whether the wakala was
enforceabie,  According 1o TID, Mme wekala was Interest-Deswing. not  Shar an-complant, ang therefore
unenforceable because TID did not have the lagal capacily 1o enter o the waksla'' Subsequently. TIDs
Shari'sh Board ssued a statement asserting Bat the fransaction was Shanah-compiant, and advisad TID to
abandan its lavwsuit with 808 ™

rhe Shamil Case™

The appalate courl Gacsion In Shamy was iSsued six pears 800, but the case remars relevanl The Shamd
dspuie arose out of two murabaha and relaled agreements between Shamil Bank of Babrain and Beximop
Fhamacestcals, s corporate affilates and dreciors (collectvely "Beximco®) Bexmco defaulted on its

"indesd, unly 59% of respandents to the Deloitte Survey stated that the setitins they reprewented had in placs “corporate
governance/procedures”, wnle 399 did not. At the zame time, 58% percent of survey respondents “viewed corporate
BOWnanck and SHos al's governance as prevegquitites for Dedt practices” See Deloitte Survey, supro note 5, at page 12

' Blovs ut pora. 34

" Blown at pars 3

“ flom st pares. 16, 17
' ftom = para. 16

T Cam Investrment Dov Gets Shora Board Blcw fo Bkvn Cate, mabisnbnnesss, comy, June 9, 2010, avoraie of,
hatoAwwwarablaohugness com/investment <ar-gete Sharah-boacd-Siow biom-cane-282707htm! {last sccessed
Cctober 2010)

A more detaded discussian of the Showad case is at Hdesl Abdelhady, siamie Low in Seculsr Cowsts (Aguin) Teochably
Moments From the Journey, ABA INTERes TioMeL Law News VoL 38, NO 4 (Fau 2009), reprinted ot OPaLESauE ISLAVC Fivance
InTeLoence Ducoviaen 2009, avawnbie at,

btto S veww opalesgus com O 37 /industry Soapshot lalamis Lve in Seculer Teschabie ] 97 himd (last acoessed
Ociober 2010)
g Block and Movng Fowat
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oblgations, and Shamil Bank brought a clam in English court, parsuant to Englsh governing law and forum
selection clauses. Shamil Bank prevatled at tial and on appeal. ™

The disputed arsactions were certified by Shamil Baak's Sharafl Board poor to the Ilgation  Neverthedess. at
trial, Beximeo argued that the murabahas and relatec agreements with Shamil Bank were inferest-bearing loans
wmn Islamic names  The Engish court appeared to sccept this characterzation. statng that “f the Shan'ah law
Proviss weve suffcient to Incorporate the principles of Shar/ah law Into the parties” agreemeants, the aalendants
would have been lioely 1o sucosed *™ Due 10 & govening law clause tat did nol effectively incotporate Shari afy
as a source of governing princples, f cannot be known whether the court's precichon of a favaradile cutcame for
Beximea woukl have materaized, had Shan'ah apphed

3. Addressing Governance Shortfalis at the Institutional Level
Instruments Suscepbbie 10 Shary ah Challenge

e [nnovadon in fslamic Finance: Back 1o Basics. TD and Shamil involve agreements that were
charactenzed by gants as efaciivedy iIntarest-basrng, and repugnant 10 Shar’ah. These cheracterizations,
accurate of not, rase a freguently asked question aboul whether Istamic Finance has innovaled suflicently to
meet consumer demand, develop and expand fis market share, and balster Sharrah complance. Much has
baen wintien on the subject of Inngvation, and the way forward would best be paved by Shan'ah experts
business professionals, and econonmsts. For the purpeses of this note, It 15 sufficient %o state that IFls &
the lelamic Finance industry should revist the issue of whether the “bank” cparating medel assumed by
many IFls is congruent with the Istamic PLS model. Owing 1o real commercial pressures, iFls fraquently use
off-the-rack mnstuments (eg . murabaha, wakala, tawarnyg) that have been susceptble to Shanan
chalanges bacause, as mplemantad, they most cirectly compede with the term lans, fxed return invastment
Instrumants, and reasury products sed by their conventionsd courderparts. Fls are, after all. for-proft
enlities, and their responses 10 real commercal pressures are undarstandable. However, ¢ is reasonable %o
questian whether the continued relance an products that are readily susceptible o accusatons of Shar af
violations and Innovation shorcomings are n the bast long-term inerest of IFls and the Industry  More
important, the wide use of such rstuments 1o the ecciusion of innovatve Islamic PLS based offerings
denies the Industry the opportunty to know and captaktze on #s true polerdal market share, as many
corgumers will aveld products that appear 1o be Isiamic I name only

e Ehsycng Shedlah Complance, From Cradie 1o Grave, The TID shd Shamil cases. both involved claims
that “Islamic” agreements were effactively interest.bearing.  Such accusations, if made feguently and
publcaly, undoubtedly wil have damagng effects for specdc IFIs and the Industry ot large.  IFis must
ensyre that their Instruments and transactions are struchured, documented. and executed In & mannar that
mnmzes the ek of Sharfah chalenges. This means sl the lefier and spill of fatawa, forms of
agreements, and fransachion structures reviewed and appraved by Shariah Boards must not be atered over
the course of their |[detime. unless re-submitted and re-reviewed for Shar ah complance. Coordination and
vigilance aross operational units (g, managemant, complance and legal nsk management, and

 The trial court opinion is Shavmi Bank af Godrain v Beximeo Pharmocvuticedy e, 2 Al ER (Cammj 49 (2003) (herwin
“Shamil 1*)

= shamd at para. 55
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rarsacton leams) is essenlial 0 erswe that the Shardah character of nstruments remains miact afer
Ehan'ah Board appraval

Mannging Litigation and Denvative Commercial Risk

o legal! Risk Managumunt Should Reflect Sound Governance Legal nisk s as much a pant of doing
busness 88 commercal nsk, and Bgal nek managament B part and parcel of corparate governance. IFls
(Hke olher enties) must conduct ther affairs n & manner that demonsirsles an apprecaton of legal rsk,
before legal disputes arse.  As a matter of policy, legal risk and Sligabon management protocols should be
wriitten, pencdicaly reviewed (inemally and with cutside counsel}, and explaned and disseminated ta IFI
personnel at regular inkervals. Wellcrafted protocols shousd address, among other issues (1) internal
appravals and consderalions necessary in deciding to proceed with litgation (e g, based on the nature of
deputes, amount in controversy, tkelincod of publcity, efo.) (2) forum type (g, ardiration, medation,
natianal courts); (3) jursdchon (consdenng, e g., quality of courts, typical duration of Iegation experse and
audity to agjuccate subsiansve Issues) (4) governing faw, (5) Ikedhood and extent of commercial risk
atlendant to fitigation stratedy; (6) Internal document relention and record-keeping procedures, (7) and, he
abiity fo produce evidence ©  Lagal risk and litigation management profocols should facilitate infarmed
deosions about iagatan, inchuding whether the potential benefits of a legal strategy are outweighed by any
atendant commercial nsks

* Sound Legal Risk Management Requires Cooringtion Acrpss Back Office Functions. The Biom case
presents a sinking example of the hamm that can result fom a lack of coordination in making Whgation
decsions  The asserton n court of Shan'ah-noncompllance by an IFI whose constitutonal documents
probvbt is engagement in Sher ah-non-comgiant transactions is stiking. 1o say the least " Where Sharn'sh
complance s polentialy subjad 10 dispute, the FI's Shan'sh Board should be asked to review, with the
assisiance of lagal counsed and relevant depariments, germane documentalion and transacbon history and
@s9ess Shaviah merils, befove any litigation stralegy 5 purswad  The wisdom of this spproach s Home oul
by the TID Shar'ah Board s untimely advica that TIO abandon (18 lega dspute with BOB

e Evigdentiary Inagequacy of Foat Hoc, Wholesafe Certificaton of Islamie Transactons i the Shami
case. Shamil Bank submited year-end Shar'ah Board Reports (SBRs) as peoot that the dsputed
rarsachons with Seximco had been “cetified” by s Shar'ah Board. The cerlificstions were nol spachc o
the Shamil Bank.-Bexmco transactions They staled. "The Board beleves thal all the bank's business
throughout the sad year, nduding investment activities and banking services, wers in full complance with
Glorious Islamic Shanah *'" The avidenbary value of the certifcations was it scrutinzed bacause Sharn af
principhes were not applied 10 cecice Ihe case. As 8 genersl matier IFis should be sware Tat such post hoe,
sweeping cetfications (in SBRs or otherwise) withoul more, might not be sufficient prool of Sharr'ah.
compiance or adequacy of Shan'ah oversight in litigation o in other contexts.  With ths n mend, IFls should

* Where agresmeents cull foe Rigation befom national conets, as in the Blam and Shaml cases, the likelihood of & pubiished
opnion [parbcularty t the appeliste stage) s high. On the other kand, if parties have opted for arbitration, the lkeliood
of a published opinion is slim to none, depending on the terms uf arbitration, e.g, the forum selected, procedural rules,
wnd confdentulity provivons, elc

" Note sl that TID had & Shan"ah-baswed ablgation to Rafll the contract that it made, See, e.9. Qur'anic verse 2177
from Suat o Bogore quoted above

* shamd at para. 8
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consider whether intemal records of Shan‘ah approval, review, and compliance are of a type and quality that
would evidence Shan ah compliance in litigabon o other conlexts. A good record-keeping and retention
polcy shoud acdress such s50es

* Governing Law and Fonun Sefection Showid Demonstrate Commutment o Shard'al Compllance,
Many partes to Islamic Finance contracts select seodlar (e g, Engitsh) law and cowrts n thor govaming &w
and forum salacton clauses, for good reasan. Engish ang other jursdictions outsida of islamic Finance b
jurisdictions provide the Sransparency and prediclabuily necessary for effective depule resclution. Al the
same {ime, as was the case n Shamil, secular courts wil often refuse to apply Shan'sh, apply it m a lmited
tashion, or are Iequpped 1o Interpret Shan'ah ¢ appled ™  IFIs, while reasonable n choosing such
jursdictions. shoulkd draft ther governing law and forum sedecion clauses 10 ansure that Shavvah prnciples
ae appled o decde the substantive elements of legal depules. The use of goveming kw clauses thal
eflectively incarperale Shanaf is in the interest of IFis and the Industry generally. i islamic Finance coses
continue 1o be dooided under secular law. 10 the exclusion of Shaman legal ambiguty will continue 1o hinder
sustanabie long-term growth.  Separately, Fl-drafed governing law clauses that have the foreseeabie effect
of excluding Shen'ah suggest a lack of commiment 1o Shan ah and its enforcement  As the rial pdge noted
in Shamil “The Englsh court, = a secular courd, = not suted to ascertain and determena highly cortroversal
principies of refigious-based law and it i unkkely that the partes would be sabsfied with any such ruing; that
15 N0t what They ware Wanting by their chokoe of law clause ™™

Shart'ah Board Reports: Disclosure Quality and Brand Management

As succinctly stated by the lgamic Financial Services Board (IFSB) ‘Compliance with Shanah rndes and
principles is the rason o dire of the Islamic Financial Services Industry ™' Shaviah Board Reports (SBR3) issued
by IFls should reflect T exsbential truth, in two ways. First, IFls should ensure Sal their S8Rs fuly describe the
Shari'ah govermance apparatus in place, % communicale %0 consumers, sharehoiders, regulators, and the pubiic
me Importance and role of Shar'an govermance &l the IFI eved  Second, SBRs are an excalent marketing
medium for IFls, and they should be used 1o bolster the isamic brand

* Holsior the Lovel of Ovsclosyre 1 S8Ry IFI SBRs tend to share a commoen struchure.  First, they state
that operations complied with appiicabie tatawa and Shariah generally Secongd. they assure raaders tat al
profls denvedc fom non-Shati ah-compiant ransaclions weare sl sskle and pad a8 2akal (chanly) Thad,
SE8Rs wsualy rederate that responaibilty for governance, includng Shan‘ah governance rests with IF|
management. Fourth, S8Rs typically stale that the Shariah Board discharged #s oversight functons based
on Inarmation and dooumentabion (e g . adit repans) proviced by IFI managemant Finaly, the signatanes

™

In Shami, the disputed agreemaent contaned & governing law provision stating that: “Subject to the principles of the
Glonous Shon“ah's, this agreement shall be poverned by and commtrued in sccordance with the laws of England ™ Shomil st
pare. 1. The English court did not apply Shavi‘ah, because under Engish law, the law of decision in English courts must bea
law of ancther country, and nat & “noc-naticeal™ yysterm of law, Therefore, the Shami Cawe was dacided under English
low, even though, as noted, the Enghsh Court in that case commented that the outcome Mkely would have been cifferent
Shan"ah had applied.

* show 1 at para. 36.

” Galding Pringiples an Shanaon Gowermance Systems for Instzutions Offeriag Islamic Finaacial Sevnces, LA Finavoa
SERACES BOwED, December 2009, ovalobie af, http Jiwaw thb org/standard 1IFS0- Q5havi bR 2Govern 2 (Tast
accessed October 2010).
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of SBRs often are scholars known to have heid multple Sharish board positiors during the reporting year
These five commoen features highlgh! places where disciosure can be enhanced. along the folioaing ines

o The nature of the Shar/sh governance spparatus in place (eg., the manner in which Shart st
complance audits are conducted and ther frequency. clarty as 1o whether the Shan'ah Board tsed
reviewad decumentation (e.g , by sampling ) or reled on summaries of cocumentaton)

o Infarmation about the human, fechnologcal ant departmental resources that are devoled 10
Shan'ah compliance, @2 | and thar placa In the IFTs organizational structure

= The setting askie of mproperdy ganead prafits 1s itself an elemant of Snar'ah compiance. However,
gisciosures of such INSlances must be reasonably explained and accomganed by datails of remedial
measures that were or will be implementied 10 avoid or reduce instances of non.compliance in the
fusture

o The SBR a8 Manseting Too! SBRs serve necessary (and i junsdictions where they are required by
reguigton, mandatory) functions. Butl they also should be used proactively &8 markeling looks. SBRs
provide [Fls with a rare opporfunity 1o educate a dverse pool of readers about the nature of therr business
moced and gbjectives, and to ditferandate their brand  Using SBRs as effective marketing %ocls requires that
they be wiitten aloquently and tharoughly, to achieve the purpese af infarming readers about the importance
of Sharlah govemance, the Sharah govemance processss n place within the pubkshing IFL, the commercal
and ethical objecives of Islamic Fnance. and distinctions betwesn [Fis and thesr corvenbonal counterparts,
elc

The Rode of Shuet ah Baards

*  Empowerog Shar'ah Boards, Sharah Boards sit at the narow apax of the Sharvah comphance pyramio
They make and interprel the rules, and they are charged with a degree of oversight  But, wan few
exceplions, thay are nol fultme employees of Ihe IFls which they secve.  IFls must ensure Ihal Shanaf
Boards are equipped with the resources necessary o cischarge ther duties, Such resources might nclude
assigreng ful-tme, dedicated Shan ah governance personnad (¢ g |, legal counsel, compliance professicnals
sccountants, etc ) with responsbility for reviewing documentation, audt reports, and ransadions on a
reguisr bass  Such dedicated Sharan Bosrd personnal should report drectly 10 the Shanah Boards that
they serve, and should have a meaningful degree of ndependence from athes operating units of s

4, Industry-Level Facilitative Measures: Bullding a Specialized Legal Infrastructure

Many Inddustry pariipants and observers have calied for binding standardization to promole predictabiity and
rarsparency in Isamic Finance. Whether standardization i 3 feasible and wise option in the near-tlem is open
to debate Inthe meantme, other measures can be taken to pramode preciclabiity and fransparency

o  Fagllitate Devealopment of Contemporary Istanmvc Econonnc Law. ShamW and Blom are two of many
cases involving Fis that have been tried n secuiar courts,  Frequent and widespread resorn 1o socudar fora,
over 1ha long 1arm, will stunt the cavalopment of conlemporary Islamic econaomic law. As demonstirated by
the Shami case, seculs courts wil nol shvays apply relgion denved law %o settie disputes The resul & that
mogern isiamic ecanomic nstruments are not being soruinized under the laws with which they purport 1o
comply, thus parpetuating legal ambiguity

Takog Slock ami Movmg Forwat . IR
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*  Specialired Dispute Rewolufion Fora.  As islamic Finance conlinues o grow, so will the number of
gsputes, The need is clear for specialzed fora o resoive Islamic Fmance disputes, accommoedate parties,
and facditate the transparent development of comemporary isiamic economic law. The accumuiaton of legal
decsions twough such fora would engender slandardzation of norme. withoul the polertally negative
consequences of standardizng rules dased on insuffcient Industry experience  Of course, any such
specsiized fora. to be viable, must offer 3 degree of ransparency, prediclabiity. anc efficiency on par with
Englsh and other secuiar systems. with the much needad benefit of substantive Sharn ah expertise

*  Shar'ah Expert Vetting, Trainiig and Roles  In the Shamd case, as in others involving Islamic law and
tried in secular fora, the senaces of Islamic legal experts were utlized. So long as Islamic legal expernts are
needed, the Islamic Finance Industry has an interest in ensurng !at persens acting as isiamic banking and
firsance experls are qualfied 0 do 50, Relalively modes! measures can be taken 1o promobe and mainlain
qualty amongst experts  For example, traning and certificaion programs and the creaion of o regster of
cxparts through such programs Of course, measures would be necessary 1o ensure that such measures do
not have the undesirabie effect of excluding any Shar af imerpretations of ponts of view, as long &
competency B guaranieed

conclusion

Winout question, contemporary Islamic Finance has grown tremendously in 8 shont period of time. This growah
and the ramed vsibilly that has accompanied & present chabanges and oppoctunites.  Istamic Finance has
reached the point of matunty at which nfrospeciive questions aboul #s essence and place in the world af
fnancial senvices must be asked and considerately answered, Unanimiy of apinion amang industry pantcipants
and cbsarvers as 10 the fure of Islamc Finanoe 15 unlkely  Whatever the cutcame. the path 10 sustanable
growth must bagin with cperationsl excedence, which i the key 1o uniocking Bstng value in lamic Finance
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