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Despite challenging conditions within global markets, the Islamic economy remains a force of 
stable growth within the world economy as its expansion shows no signs of slowing down.

There are currently 1.7 billion Muslims in the world. This predominantly young population is 
increasingly raising its demands for halal products, services, and experiences. Around $1.9 
trillion was spent by Muslim consumers in 2015, and this sum is expected to surge 57% to 
$2.99 trillion by 2021. 

For the most part, supply has not kept up with demand within the Islamic economy, and 
there are plenty of avenues that still need to be explored. Technological advancements have 
made it easier to access and serve this diverse group of consumers, and develop key growth 
sectors such as Islamic fashion, lifestyle, halal food, and tourism.

Dubai has played a critical role in growing the Islamic economy as a major trading entrepot between East and West. The emirate 
has overtaken other Islamic finance hubs, while it has launched innovative strategies to drive the global Islamic economy forward.

The initiative to make Dubai the global capital of the Islamic economy, launched by H.H. Sheikh Mohammed bin Rashid Al 
Maktoum, Vice President and Prime Minister of the UAE and Ruler of Dubai, has helped accelerate progress in recent years. 
Dubai stands as the world’s largest sukuk listing centre, and the emirate has the infrastructure and know-how to build a solid 
foundation for halal industries that will enable them to flourish. 

Recently, we have seen a lot more focus on innovation as businesses and entrepreneurs look to new solutions to solve major 
challenges facing Muslim countries. We see tremendous potential for the Islamic economy to give back to societies and 
contribute to a more equitable economic model in the future.

The third Global Islamic Economy Summit in 2016, organised by Dubai Chamber and the Dubai Islamic Economy Development 
Centre with Thomson Reuters as a strategic partner, shed light on all of the above-mentioned themes. The premier event, the 
largest of its kind, served as an important platform to discuss trends reshaping the Islamic economy, and brought together 
more than 3,000 delegates from around the world, including policymakers, business leaders, industry experts, entrepreneurs, 
and academics. 

The Summit was successful in showcasing Dubai’s strong expertise in halal industries, as well as its unique ability to bring 
together the Muslim world with other countries and work towards the advancement of the global Islamic economy. 

The Global Islamic Economy Report provides a comprehensive overview of the topics, key themes, and sessions covered 
by the Summit. The report is a barometer for the global Islamic economy, that provides much needed clarity on its health, 
challenges, ambitions, and opportunities for the future.

H.E. Hamad Buamim
President & CEO
Dubai Chamber of Commerce & Industry

FOREWORD
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The UAE has long been at the forefront of raising awareness about the Islamic economy 
sectors and their relevance to sustainable social and economic development. As we embark 
on a new phase of the Islamic economy journey, the Dubai Islamic Economy Development 
Centre (DIEDC) is proud of what it has achieved in collaboration with its strategic partners. 

The Dubai: Capital of Islamic Economy strategy has entered its fourth year with several ini-
tiatives and programmes that have helped stabilise the local economy and steer its course 
towards sustainability. Furthermore, these efforts have played an instrumental role in turning 
the discussion about Islamic economy into ‘the talk of the world’. 

Under the strategy, new sectors with promising growth prospects are taking the lead in 
restoring trust among investors, entrepreneurs, and ambitious business leaders in building 

solid partnerships with government entities that have clear vision and follow responsible practices. 

Such achievements would not have been possible without the contribution of CEOs and thought leaders who believe in this 
vision and work relentlessly towards the ultimate goal of Islamic economy: to build a productive economic system that pre-
serves human dignity and ensures an equitable distribution of wealth even while protecting natural and material resources. 

Today, business leaders and entrepreneurs must take charge of driving social and economic development in line with the 
government’s efforts to promote socially responsible investments. 

Senior management in organisations play a crucial role in nurturing an environment that supports embedding sustainability 
in day-to-day operations and decisions. In addition, they need to tailor the core strategies of their companies to address 
challenges to social justice, employee well-being, and happiness. 

The Global Islamic Economy Summit held in Dubai in October 2016 highlighted the need to adopt responsible decision-making 
processes that view positive social impact as an integral part of the overall return on investment. Instilling sustainable and 
ethical behaviour within companies will create a ripple effect and propagate positive values far and wide.

While our government works relentlessly to promote happiness in our society, we need to examine the values that are driving 
this vision. It has been scientifically proven that material possessions do not lead to personal happiness and well-being. On 
the contrary, they increase insecurities. Research shows that positive feelings resulting from material acquisitions are only 
temporary, and more acquisitions are necessary to sustain them. This vicious cycle depletes energy and ironically, perpetuates 
unhappiness. 

The moral imperative to eradicate poverty in developing countries is gaining momentum on the global level. To achieve this 
priority, the world needs transparent policies that bridge the divide between producers and consumers, and reduce the massive 
gap in the standard of living between the richest and the poorest nations. In this context, ethical business and investment 
practices should no longer be a topic for discussion but a principle of choice demonstrated through resolute actions. 

The Islamic economy system offers ample opportunities for ethical investments to become the core drivers of economic 
growth, social justice, food safety, and environmental security. 

To date, the UAE has invested more than AED300 billion in economic diversification that will free future generations from 
dependence on the ever-fluctuating oil market. 

With the projected growth of Islamic economy sectors estimated at US$3 trillion, a significant shift in the way the world does 
business seems imminent. It is up to us to ensure that this shift has a positive impact on society. To truly enable our nations 
to achieve sustainable development today, we must ensure that innovation, leadership, and social responsibility are our core 
priorities for the long-term.

Abdulla Mohammed Al Awar
Chief Executive Officer
Dubai Islamic Economy Development Centre

Dubai the Capital of Islamic Economy
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For generations,
the better way to bank.
Over 40 years ago, Dubai Islamic Bank pioneered a way of banking that was truly better: Islamic banking. 

Since then, many generations of customers continue to enjoy world class products and services backed 

by the very latest in banking technology. For them as for you, this is still the better way to bank.
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Number of Attendees 2450

*Others include Africa, CIS and Oceania regions

*

Visiting Countries 74

Number of Speakers 63

Number of Sessions 17

Sponsors & Partners 29

Delegates
Type

UAE Delegates

International
Delegates 

Media Speakers

73%

14%

11%
2%

Delegates
by Region

MENA

Europe

Asia

The Americas
Others

77%

8%

8%

4%
3%

TOP LINE FIGURES
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Abdulla Mohammed Al Awar
CEO, Dubai Islamic Economy Development Centre

Welcoming delegates to the third edition of the Global Islamic Economy Summit, Abdulla Mohammed Al Awar, 
Chief Executive Officer of the Dubai Islamic Economy Development Centre (DIEDC), stressed on the value of the 
knowledge shared and discussed at the forum by “some of the finest minds in the world”.

GIES 2016, he said, was structured according to the key pillars of the Islamic economy, as identified by the 
DIEDC, located in Dubai, the capital of the Islamic economy.

The summit was aimed at not only contributing to the development of knowledge related to the Islamic 
economy, but also to identify key challenges facing the various Islamic sectors, raise awareness about them, 
and discuss potential solutions, Al Awar said. 

Dubai and the UAE have successfully created a system of pillars that contribute to the sustainable development 
of the Islamic economy, and the DIEDC actively seeks solutions to the challenges facing this vital sector.

All indicators point to an increasing integration of the Islamic economy in the global context, Al Awar told 
participants, adding that “your participation today from all over the world makes it clear that the Islamic 
economy makes a significant contribution to global productivity and progress”.

Underscoring the need to involve and increase the participation of youth in the Islamic economy, Al Awar 
noted that nations should implement development initiatives based on the latest, state-of-the-art, sustain-
able technologies. Such mechanisms would engage the youth and help fulfil their aspirations of a bright 
economic future, he explained. 

INTRODUCTORY REMARKS
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Day 1
Plenary Session 1

Today’s youth, tomorrow’s leaders: scalable solutions to 
empower the next generation

Plenary Session 2

Philanthropy in the Muslim world: harnessing the abundance of 
underutilised Capital for social development

Plenary Session 3

Is blended finance the solution to the funding requirements of 
sustainable development goals?

Keynote Address

Islamic Economy Award

Innovation 4 Impact Competition     

Parallel Session 1A

The evolution of Islamic art: aesthetic transformation and 
investment appeal

Parallel Session 1B

A universal halal market: an overambitious hope or near-term 
possibility?

Parallel Session 2A

Modest fashion influencers: mastering social media to gain 
market share

Parallel Session 2B

Funding diversification for sovereigns: can sukuk deliver a way 
out of economic uncertainty?
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PLENARY SESSION 1

The Muslim world is experiencing rapid growth in its youth population. The global Muslim population is approximately 1.7 
billion, with the youth segment increasing at twice the rate of the global youth population. This provides unique challenges 
for Islamic countries. Governments need to create opportunities that cater to the aspirations and ambitions of this young 
Muslim generation. Ongoing political power shifts and economic turbulence are demanding a more mature leadership who 
can provide appropriate solutions to empower the youth.

How can today’s youth be moulded into adaptable leaders and productive members of their communities? How do we 
equip the current generation for transformational roles in the Muslim world and beyond? Policymakers, government offi-
cials and economists shared their recommendations for developing tomorrow’s leaders at national and international levels.

Agenda

Today’s youth, tomorrow’s leaders: scalable 
solutions to empower the next generation
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w Governments need to create the framework in which future generations can play transformative roles in the Muslim 
world and beyond.

w While governments define the playing field and the objectives, the private sector needs to do the heavy lifting that 
transforms these into initiatives on the ground.

w Fairly priced education and effective skills training in the latest technologies equip youth for future success.

w Banks and other financial institutions should rethink their roles more broadly in the development of youth and the national 
economy.

w Countries and institutions need to invest in creating wider mentor networks that work towards the success of young 
entrepreneurs in the Muslim world.

w Rapid growth in the global Muslim youth population creates unique challenges for Islamic countries, forcing governments 
to rethink initiatives that increase opportunities catering for youth aspirations. 

w The UAE has set the gold standard in engaging and empowering youth by investing in real programmes, including 
appointing a 22-year-old minister, creating the Emirates Youth Council, and “believing in the youth.”

w The initiatives implemented by the UAE have served to institutionalise youth empowerment, resulting in making the 
young population feel responsible for the future.

w Education, employment and entrepreneurship are ongoing concerns globally on the path to engaging and empowering 
youth.

w The concept of failure as a cultural taboo is holding back entrepreneurship in many Islamic countries; this mind-set 
needs to be overturned and failure viewed as stepping stones to success.

Recommendations

Summary Points

Moderator

Axel Threlfall
Editor at Large, Reuters – UK 

Panelists

H.E. Chiara Appendino
Mayor, City of Turin – Italy 

Tirad Mahmoud
Group CEO, Abu Dhabi Islamic Bank 
– UAE

Eng. Ali Al Nuaimi
Senior Nuclear Professional 
and Member, Emirates Youth 
Council – UAE
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Rapid growth in the global Muslim youth population creates 
unique challenges for Islamic countries, forcing governments 
to rethink initiatives that increase opportunities catering for 
the aspirations and ambitions of the youth, panellists said.

Alex Threlfall, Editor at Large at Reuters, said ongoing political 
power shifts and economic turbulence also demand a more 
mature leadership who can provide appropriate solutions to 
empower the youth.

This raises several questions: How can today’s youth be 
moulded into adaptable leaders and productive members of 
their communities? How do we equip the current generation 
for transformational roles in the Muslim world and beyond? 

According to Threlfall, a lot of young people are coming of 
age, ready to enter the work force and challenge the status 
quo. They are social-media-savvy, with an entrepreneurial 
mind-set, and they take risks. How can governments engage 
with them, inspire them?

Threlfall invited the audience to vote on an online poll that 
asked: Are you optimistic that governments in your region 
are appropriately addressing the needs of their youth?

Tirad Mahmoud, Group CEO of Abu Dhabi Islamic Bank, 
cited the experience of the UAE in this regard, saying that 
the country has invested not just in marketing campaigns 
but on real programmes on the ground that address youth 
empowerment. He warned, however, that the government 
alone cannot do the job; institutions and the private sector 
too have a part to play.

The government is the regulator, Mahmoud said, that creates 
the environment and the framework for a new initiative and 
provides the objectives; 80 per cent of the execution has to 
be undertaken by the private sector. “The entire ecosytem 
is responsible,” he said.

The rapid growth in the youth population can be viewed as a 
challenge to unemployment statistics or as an opportunity to 
bring new perspectives to policymaking and economic growth, 
said Ali Al Nuaimi, Senior Nuclear Professional and Member 
of the Emirates Youth Council. Again citing the example of 
the UAE, he said the leadership listens to the youth, invests 
in effective education and creates opportunities rooted in 
new technologies. This, he said, comes from “45 years of 
believing in the youth.”

Empowerment of the country’s youth is not a new phe-
nomenon, Al Nuaimi added. UAE youth have always been 
empowered, he said, by being given the opportunity to get 
a global education and then returning to build a nation. 

The historic decision in February 2016 to appoint a 22-year-
old minister and form the first board for the Emirates Youth 
Council only served to institutionalise youth empowerment in 

the UAE, Al Nuaimi said, adding that “the difference between 
post-2016 and pre-2016 is that youth are now responsible 
for the future.”

Citing the experience of Turin, which has been reinvented from 
a manufacturing hub to a centre of culture and tourism, with 
prominent youth empowerment policies, Chiara Appendino, 
the youngest-ever mayor of the Italian city, quipped that the 
youth challenge had not been overcome simply by appointing 
a young mayor. Education and employment were ongoing 
concerns, she said.

Affordable, fairly priced education has the potential to 
empower youth with the skills needed for the job market, she 
said, but the government also has a role to play in creating 
job opportunities. 

Abu Dhabi Islamic Bank (ADIB) began implementing a hiring 
and mentoring strategy as far back as 2008 to recruit and 
train university graduates for junior positions instead of 
poaching experienced from other banks, Mahmoud said. In 
the process, the bank’s management learnt that the harder 
the training programme, the more excited the young recruits 
became. This made the bank realise that the youth of the 
country look forward to challenges and bring passion and a 
deep ethical value proposition to their work, he said.

“The rapid growth in the youth 
population can be viewed as 
a challenge to unemployment 
statistics or as an opportunity 
to bring new perspectives to 
policymaking and economic 
growth.”

Eng. Ali Al Nuaimi, Senior Nuclear 
Professional and Member of the 
Emirates Youth Council – UAE

Al Nuaimi concurred with this view, saying that a sense of 
entitlement creeps into people’s psyches only if they feel they 
are not part of the growth story. When you implement a two-
pronged strategy that starts with engagement and follows 
up with empowerment, the sense of entitlement is converted 
into a sense of responsibility for the nation’s future, he said.

Panel Discussion

PLENARY SESSION 1
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However, the fact that less than three per cent of UAE youth 
are entrepreneurs is alarming, Al Nuaimi added, saying that 
the cushion of employment opportunities in the public sector 
may be the reason.

Empowering youth begins with trusting them, Appendino 
said. Admitting that Turin has a high level of unemployment, 
she said the city is working to develop resources on two fronts: 
giving youth the opportunity to do more for themselves and 
the community through innovation and start-up support, while 
also investing more in providing university-level education. 

Unfortunately, Turin has a youth population with high skills 
who do not believe they have the opportunity to make a 
difference, she said, adding that the challenge is to make 
them believe this. 

Mahmoud said every Muslim country needs to create 
incubation centres that help young entrepreneurs set up 
businesses, especially those that make a positive contribu-
tion to society. Banks and institutions also need to redefine 
their role much more broadly in the development of youth 
and the national economy, he said, lamenting the fact that 
banks do not finance pure start-ups but come in only three 
to four years past the teething stage.

Al Nuaimi added that the concept of failure as a cultural 
taboo was holding back entrepreneurship in many Islamic 
countries. As the global economy becomes more and more 
experimental and orientated towards new technologies, the 
challenges and obstacles thrown up by this shift will result in 
more failures, he said. As the fear of failure increases, coun-
tries and institutions need to invest in wider mentor networks 
that work towards the success of young entrepreneurs, Al 
Nuaimi said.

What needs to be done is to follow the gold standard set by 
the UAE leadership in youth empowerment, Al Nuaimi said. 
The youth of the country is one click away from influencing 
policy, and they understand the responsibility of speaking 
up, he said. 

If the youth don’t have hopes of a better future, for happiness 
and a productive life, they may turn to the empty promises 
that we see in the region, Al Nuaimi said. If the government 
does not instil hope, we are at risk.

Appendino added that if a country does not invest in its 
youth, it will not have a future, because there will be no one 
to lead the country.

PLENARY SESSION 1
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PLENARY SESSION 2

Islamic charity funds remain an underused social development instrument. Although they contain significant assets under 
management, these assets generate low returns and generally have minimal social impact on the societies they are meant 
to support.

In comparison, philanthropy and endowments in developed markets have adopted innovative models to ensure high returns 
and strong social impact. Learning from the experience of these institutions, the Islamic charity funds that include awqaf 
and zakat donations could support poverty alleviation efforts more effectively in Muslim communities and advance wealth 
distribution to low-income people.

The panel of experts representing endowments and other philanthropic institutions explored effective strategies for man-
aging Islamic charity funds in a way that creates real impact in modern society.

Agenda

Philanthropy in the Muslim world: harnessing the 
abundance of underutilised capital for social 
development
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w Governments should consider incentives for awqaf and endowments deployed effectively.

w Impactful giving needs to take into account the long-term, even intergenerational nature of social change.

w Implement best practices such as detailed corporate scorecards, which measure impact in metrics and creating a 
business plan with KPIs that report on aggregate social impact and cost of delivery.

w A collaborative approach on all philanthropy regardless of its origin is good for human societies.

w Islamic charity funds remain an underused social development instrument with significant assets generating low returns 
and having minimal social impact

w Awqaf and zakat initiatives have the capacity to learn from philanthropy in developed markets to make poverty-alleviation 
efforts in Muslim countries more effective

w Islamic philanthropy needs to create tangible impact through transparency and accountability

w Economies of scale and maximised social impact can be achieved through commercial management of philanthropy 
and a long-term focus

w Being part of a network of high-impact philanthropic organisations helps inculcate global best practice

Recommendations

Summary Points

Clare Woodcraft
CEO, Emirates Foundation – UAE

Maysa Jalbout
CEO, Abdulla Al Ghurair 
Foundation for Education – UAE

Tayeb Al Rais
Secretary General, Awqaf and 
Minor Affairs Foundation – UAE

Panelists

ModeratorKeynote Speaker

Adel El-Huni
Strategic Partnerships Director, 
American Refugee Committee – UAE

H.E. AbdulAziz Al-Ghurair
Chairman, Al Ghurair Foundation – UAE

PLENARY SESSION 2
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The panel distinguished between Islamic philanthropy and 
philanthropy in the Muslim world, with the latter being agnostic 
to faith, gender and nationality when it comes to impact. 

The concepts of niya (intention) and qudra (capability) are 
inherent in charity and it is difficult to bring impact without 
combining the two, and adding passion and commitment 
to the mix. 

Responding to the moderator’s question on how commitment 
has led to the vision being more effective, Tayeb Al Rais, 

Secretary General at Awqaf and Minor Affairs Foundation, 
Dubai, said, “If you always do what you always did, you will 
always get what you always got.”

He highlighted waqf, the practice of donating assets, a build-
ing, land or cash for religious or charitable reasons. “Waqf 
was established to support communities in the beginning of 
Islam, but is being overlooked in modern Islamic societies,” 
he said, calling for a more modern approach suited to meet 
current needs. 

Panel Discussion

H.E. AbdulAziz Al-Ghurair, Chairman of Al Ghurair 
Foundation, focused his address on transforming Islamic 
charity into strategic philanthropy. “The act of giving is our 
duty as Muslims. All of us are bound by duty to give to 
those in need,” he said, alluding to the fifth pillar of Islam. 

“If we join our efforts, the com-
bined impact will be much 
greater than what we will achieve 
on our own. It will allow us to 
create innovative solutions for 
our most pressing problem and 
scale solutions.”

H.E. AbdulAziz Al-Ghurair, 
Chairman, Al Ghurair Foundation 
— UAE

However, he added, “Much of this giving is unorganised 
giving by individuals directly to the recipient. To achieve the 
biggest impact, we need to shift away from individual and 
fragmented giving. If we join our efforts, the combined impact 
will be much greater than what we will achieve on our own. 
It will allow us to create innovative solutions for our most 
pressing problem and scale solutions.”  

Economically, the Islamic world showcases some examples 

of high growth. This strength is added on by the growing 
population of dynamic young people and some of the world’s 
most charitable donors. 

“Yet, we all know our community has significant obstacles 
to overcome before it reaches its full economic and social 
potential,” he said. 

The Islamic world grapples with dealing with half of the 
world’s poor. In many Muslim countries, infant mortality 
and infectious diseases are at an unacceptable level. In the 
MENA region, high youth unemployment rates have been 
made worse by chronic skill gaps and low rates of access 
to high-quality education.

It is not possible for any one sector to address the huge 
issues that humankind faces. The solutions will only come 
from having a network of resources. While the region has been 
successful in creating some of the world’s largest businesses, 
the same approach has not been applied to address issues 
related to health, poverty and inequality. 

“We must have tangible impact, be transparent and account-
able, and be innovative in finding solutions,” he explained. 

He spoke of the Al Ghurair Foundation initiative launched 
last Ramadan, which was aimed at providing high-quality 
education to young Arabs who come from underprivileged 
families. “The impact of our philanthropy must extend beyond 
the scholarships we provide. We want to be the catalyst 
for innovation to achieve successful development for Arab 
society,” he said. 

He announced the launch of a network of philanthropists in 
the Arab and, ultimately, the Islamic world. “I want everyone 
to join this ecosystem to share an innovative approach to 
tackling our challenges,” he said.

Keynote Speech

PLENARY SESSION 2
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“If you always do what you 
always did, you will always get 
what you always got.”

Tayeb Al Rais, Secretary 
General, Awqaf and Minor 
Affairs Foundation - UAE

“We want to take waqf and make it better. Societies in the 
Muslim world need to take another look at what waqf can 
do today and how it can meet our present needs,” he said, 
highlighting that his work combines waqf and minor affairs. 
“We invest on behalf of awqaf – Islamic affairs, social affairs...
to help people and spend as we see fit on society.”

Commercial value versus social value

Clare Woodcraft, CEO of Emirates Foundation, said that her 
career has been associated with sustainable development 
and it is frustrating to see funds not being maximised for 
social return. However, she added: “It is not easy to create 
social value. It is easier to create commercial value than 
social value. You’re talking about intergenerational...many 
years of commitment.” 

To maximise impact, she said, all the current effort of the 
foundation is focused on one issue. “We focus on youth. 
This allows us to build economies of scale and create more 
impact. If you are in the sector, you have to look at the long 
term. There are no socio-economic changes in 12 months. We 
have an open-ended approach until the issues are addressed.”

Some of the best practice includes using detailed corporate 
scorecards which measure impact in metrics, and creating 
a business plan with KPIs that report on aggregate social 
impact and cost of delivery. 

Maximise social impact

Maysa Jalbout, CEO of Abdulla Al Ghurair Foundation for 
Education, said that the Arab world is responsible for having 
put out some of the most sustainable giving initiatives.

Jalbout said that the foundation’s three areas of focus are 
designed to maximise impact. “Education is often a root 
cause of the challenges we are facing in this region, thus we 
supported the education of 15,000 Arab youth. The second 
is that we are committed to being transparent and account-

able. The third is that we must innovate using the potential 
of technology to spread access to education in the region.”

Listing areas for improvement, she added: “Tracking, re-
porting, investing, monitoring and evaluating are areas in 
which the Muslim philanthropy community can improve. 
We need to look at the concept of leveraging and pooling 
funds. There is potential to take funding from institutions 
like the Islamic Development Bank and combine that with 
those in the public and private sector; there is a tremendous 
opportunity in doing that.”

Follow the best practice 

When the discussion led to comparisons between Islamic 
and more organised, Western-style giving, Al Rais pointed 
that the comparison is not between two similar concepts. 

“In the Muslim world, we are bound by the wish of the donor. 
We have a very restricted investment paradigm and we cannot 
take high-risk investments. In the Western world, they’re 
awarded tax relaxations that we don’t have. The government 
encourages people to donate,” Al Rais said.  

Woodcraft said that learning opportunities are present on 
both sides: “Endowment in Europe talks about mission-related 
investments and ring-fencing capital amounts.”

She said that the principles of how you employ capital remain 
the same – by being focused, accountable, collaborative and 
by learning from your mistakes. “All of these apply irrespective 
of the area that you’re coming from,” she said. 

Jalbout commented that the ideas of giving and of creating a 
social safety net for everyone that are enshrined in the Islamic 
way of life is worthy of emulation. “Philanthropy is ingrained 
in our DNA. The idea that people can give a portion to their 
income every year... The whole world would like to do that 
with their citizens.”

PLENARY SESSION 2
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PLENARY SESSION 3

Many of the 52 countries of the Muslim world are set to be the principal benefactors of the Sustainable Development Goals, 
or SDGs. Yet, the Muslim world also plays host to some of the richest sovereign wealth funds in the world, who are keen 
on safe, long-term, high-quality infrastructure assets.

Blended finance – the optimal mixture of multilateral financial institution (MFI) infrastructure fund allocations, private-sector 
investment and charitable grants – is one of the key solutions being proposed to address the dire financing needs facing 
the world, in order to move towards achieving the SDGs within a realistic time frame.

The financing model to support sustainable development has considerably changed in recent years and no longer relies 
entirely on large infrastructure fund allocations. Partnerships between multilateral, international and local commercial banks, 
as well as private sector investments, social funds and charitable grants, are increasingly being set up to collectively fund 
projects. Similarly, international development funds are set up to promote developmental needs of less-developed economies.

Through a keynote speech and a panel discussion, this session examined issues such as: What is the role of the govern-
ments of wealthy Muslim countries in the new paradigm? How can sovereign wealth funds contribute within the mix? How 
can Islamic financial institutions be part of a broader push by supporting through private sector capital, raising it perhaps 
via sukuk? Finally, how can philanthropists maximise social impact through leveraging their grant contributions?

Agenda

Is blended finance the solution to the funding 
requirements of sustainable development goals?
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w Nations need to consider aligning their financial eco-systems to the SDGs.

w Credit must be channelled into productive investments that reduce income inequality.

w The Islamic economic system deserved serious consideration in the funding of SDGs as it is a good fit with the goals 
and aspirations of the SDGs.

w SIA investments and micro finance initiatives should be included in the SDG funding solution.

w Governments, legislators, regulators, practitioners and academics need to work together to create an environment in 
which the Islamic economy flourishes to achieve broader social development in a sustainable manner.

w The proposed SDGs – social, environmental and sustainable development – face the challenge of funding in spite of an 
ultra-loose monetary policy.

w The requirement of $3 trillion per annum to finance SDGs cannot come from a single source.

w Achieving SDGs is a challenge unless all forms of funding – public, private and philanthropic – are deployed.

w Innovative financial structures will need to be created to fund SDGs. 

Recommendations

Summary Points

Azmi Omar
Director General, Islamic Research 
and Training Institute – KSA

Dr Adnan Chilwan
Group CEO, Dubai Islamic Bank  – UAE

Hassan Al Damluji
Head of Middle East Relations, 
Bill and Melinda Gates Foundation – UK

Panelists

ModeratorKeynote Speaker

Axel Threlfall
Editor at Large, Reuters  – UK

H.E. Dr. Mohammed Al Hashel
Governor, Central Bank of Kuwait – Kuwait

PLENARY SESSION 3
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Panel Discussion

Setting the context for his address, H.E. Dr Mohammed 
Al Hashel, Governor of the Central Bank of Kuwait, won-
dered how funding could be a challenge for the Sustainable 
Development Goals (SDGs) when the world is seemingly 
awash with liquidity. Was it the very nature of the SDGs that 
made funding difficult, or was it the scale of the ambitious 
growth goals that posed a challenge, he asked.

Recalling that, at the start of the millennium, world leaders 
had agreed to fight poverty and its many dimensions by 
creating the United Nations’ eight Millennium Development 
Goals (MDGs), Al Hashel said that, at a global level, these 
have helped lift more than a billion people out of poverty by 
promoting health and human development. Encouraged by 
the success of the MDGs, a new set of SDGs was created 
in September 2015 as the global priorities and inspirations 
to be met by 2030. 

The proposed 17 SDGs are more ambitious and holistic than 
their predecessors, as they embrace the notion that develop-
ment needs to be economically, socially and environmentally 
stable, he said. But these would remain unaccomplished 
unless sufficient funding was secured. 

After years of ultra-loose of monetary policies pursued by 
major central banks around the world, yields on bonds are 
at historically low levels, the governor said, compelling global 
investors to desperately hunt for yield. “Looking at the poten-
tial amount of funding available globally, one might think that 
funding is not a constraint to achieve SDGs. However, the 
reality is different. Generating sufficient funds for the SDGs 
remains a major challenge, and this issue has both qualitative 
and quantitative dimensions,” he said. 

The first challenge is the sheer scale of funding required: by 
some estimates, this is around $3.5 to $5 trillion every year. 
“To put this in perspective, global sovereign wealth funds 
collectively hold around $7.4 trillion of assets. Even if this 
entire amount is allocated to the SDGs,it would barely fulfil 
the funding needs for two years,” Al Hashel said. 

Despite impressive growth, the Islamic finance industry  

collectively accounts for just over $2 trillion, including the 
sukuk market. “These numbers highlight the yawning gap 
between available and required funding for the SDGs,” he said. 

The second challenge, according to the governor, is quali-
tative, in the sense that SDG projects might not be initially 
profitable enough to lure private finance. Besides, societies 
that most require such investment might be unable to tap 
into the global finance market due to poor creditworthiness. 

Al Hashel said the role of governments in helping to meet 
the funding needs of the SDGs, at least in the early stages, 
is critical in helping draw in private-sector investments. “The 
fiscal space available to most governments with expenditure 
rigidities leaves little room for manoeuvring, especially in the 
absence of accompanying structural reforms. Under these 
circumstances, answering the question of how to fund the 
SDGs would be too narrow a focus. We need to think about 
a financial, or rather an economic, system that is aligned to 
the key theme of the SDGs,” he added. 

The Islamic economic system deserves serious consideration 
in the funding of the SDGs, Al Hashel said, given its genuine 
concern for the people and the planet. It establishes an in-
separable link between finance and the real economy as it 
encourages economic risk-taking that helps improve growth 
and create jobs, he said. The concept of sharing profit and 
losses is critical to reducing income inequality. 

“As Prophet Mohammed (PBUH) said: ‘Wish for mankind 
that what you would wish for yourself.’ This is a golden 
rule of a society where individual actions are aligned with 
collective benefits for the entire humanity. By extension, 
anything harmful for society is prohibited even if it benefits 
the individual,” Al Hashel said. 

The ethical approach towards economic activity is particularly 
relevant for the SDGs, he added, and urged governments, 
legislators, regulators, practitioners and academics to help 
create a conductive environment where the Islamic economic 
system could flourish to achieve broader social development 
in a sustainable manner. 

Keynote Speech

Given the scope of the Sustainable Development Goals (SDGs), 
public and private financing need to work together and in 
concert with charitable funding to achieve any modicum of 
success, panellists said.

The 17 SDGs agreed upon by 193 United Nations member 
countries revolve not only around poverty eradication but also 
relate to protecting the planet and the people, and ensuring 

prosperity and peace, said Dr Adnan Chilwan, Group CEO 
of Dubai Islamic Bank. “We’re talking about an 800-week, 
15-year plan to leave no one behind. If you want to leave no 
one behind, you’ve got to make sure that you actually scale 
up the SDGs. You’re talking about $3 trillion a year [to fund 
them]. That much cannot come only from the private sector, 
or the public sector; it has to be a combination of all these 
things, including Islamic finance. And given its many similarities 
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with SDG goals, Islamic finance is naturally placed,” he said. 

Alex Threlfall, Editor at large at Reuters, cited the example of 
the Lives and Livelihoods Fund of the Bill and Melinda Gates 
Foundation as an example of a blended finance instrument. 
The Foundation’s Head of Middle East Relations, Hassan Al 
Damluji, said there is a lot of buzz around blended finance, 
because “we’re constantly aware that our grants and other 
grants around the world are not enough to meet the goals.”

“The SDGs are on the entire 
world’s wish list. If we want to 
achieve that wishlist ... We are 
going to need more financing 
and that includes blended 
financing.”

Hassan Al Damluji, Head of 
Middle East Relations, Bill and 
Melinda Gates Foundation - UK

Leveraging other capital, like loans, to meet the shortfall 
comes with its own risks, he said, not only because global 
debt levels are the highest ever as a proportion to GDP, but 
also because “people don’t want to borrow to help poor 
people because they won’t make financial returns.”

Another example of a blended finance fund operated by 
the Islamic Development Bank (IDB) was cited, which com-
bines bank funds with waqf funds, donations and sadaqat 
from individuals. Due to its nature, it can only be deployed 
towards helping the poor; but achieving the SDGs includes 
infrastructure development, renewable energy, education and 
other areas of development, which is why blended finance is 
necessary, said Azmi Omar, Director General with Islamic 
Research and Training Institute (IRTI). 

Threlfall agreed that there is always the danger of blended 
finance being erroneously targeted. Al Damluji added that 
the challenge lies in how to allocate “the maximum amount 
of resources for each priority by leveraging as much financ-
ing as possible of different types without ever going into 
unsustainability.”

He suggested that, in a malaria programme, for example, the 

Gates Foundation could allocate the grant financing, while a 
bank could fund the infrastructure needed.

As an affiliate of the IDB, the IRTI considers how to effectively 
and strategically mobilise funding for SDGs, Omar said. He 
suggested that sukuk structured for Socially Responsible 
Investment (SRI) could mobilise private, waqf and sadaqat 
funds. 

IDB has experimented with what Omar called the “triple wind” 
financing mechanism. This involves IDB providing financing 
to a country on a concessional basis, where the profit portion 
is paid by a third party and the beneficiary country can use 
the fund for social purposes. 

Threlfall asked if the panellists had witnessed pessimism 
about the private sector’s willingness and ability to engage 
in financing the SDGs. Al Damluji pointed instead at overall 
economic pessimism over the past eight years, but cited 
examples where the private sector has made significant 
contributions. One such initiative is the $150 million worth 
of pharmaceuticals pledged by major pharma companies 
to fight Neglected Tropical Diseases, such as elephantiasis, 
that only exist in the world’s poorest countries. 

Panelists expressed optimism over Social Impact Assessment 
(SIA) investments, which create incentives for charity service 
providers. Although the scale of SIA investment is not large 
currently, Al Damluji said it is “a fantastic idea” to pay for 
impact rather than just for “the fact that you showed up 
every morning.”

“When the financer comes in the middle and says that I will 
buy the income stream guaranteed to charity, you also get 
for-profit investors in. It’s difficult at the moment, but it is a 
fantastic idea,” he said. 

Dr Chilwan agreed that private and public finance are not 
substitutable, and added that SIA investing would introduce 
a level of accountability. “The goals of the SDGs are wide 
and they need to complement each other. Certain projects 
would require public funding, certain projects would require 
donor funding, certain projects would require private funding. 

Funding the SDGs needs the blended finance framework, 
because collaboration was more important than substitution, 
the panel agreed.

Discussing the role of micro finance, Omar said it plays an 
important role in increasing financial inclusion. Al Damluji 
added: “We need philanthropists to be more generous, we 
need more cheap loans and we need to engage the private 
sector more. The SDGs are the on the entire world’s wish 
list. If we want to achieve that wish list, which is very noble 
and admirable, we are going to need more financing and 
that includes blended financing.”

PLENARY SESSION 3
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H.E. Mohammad Al Gergawi
Minister of Cabinet Affairs and the Future, Federal Government of the United Arab Emirates, 
and Chairman, Dubai Islamic Economy Development Centre

In this welcoming keynote for the summit, the Minister of Cabinet Affairs and the Future at the Federal Government 
of the UAE, and the Chairman of the Dubai Islamic Economy Development Centre, H.E. Mohammad Al Gergawi, 
noted the global relevance of the Islamic economy and the fact that its assets have seen steady growth. The 
Islamic economy, he said, “is an important force and a factor in achieving prosperity for various communities.”

“The UAE believes in the huge economic opportunity presented by the Islamic economy. Its initiatives and 
resources are being utilised to achieve prosperity for the community as a means to achieve more stability and 
development for the world. 

Recapping the Islamic economy’s growth, Al Gergawi said that it has been three years since His Highness 
Sheikh Mohammed bin Rashid Al Maktoum, Vice-President and Prime Minister of the UAE and Ruler of 
Dubai, launched his strategic vision for the economy. “His vision was so clear. He wanted the world to have 
the comprehensive development that he had in Dubai,” he said, conveying that Sheikh Mohammed was 
convinced of the importance of Islamic economy as a tool for development. 

As a part of this vision, strategic partners in the private and government sectors crystallised the mecha-
nisms to drive growth in seven sectors – food and certifications; fashion, art and design; finance; travel 
and tourism; media and recreation; pharmaceuticals and cosmetics; and digital. In less than three years, 
the strategy has started to yield fruit, the minister noted. 

Highlighting the achievements of the past three years, he added that Dubai has become the international 
hub for Sukuk listings, explaining that the volume of Sukuk issued in Dubai increased to AED135 billion 
in 2015 from AED26 billion. “Dubai has also taken the lead in the Halal food industry through the launch 
of the Halal Industries Complex and the launch of the UAE Emirates Global Centre for Accreditation 
and the International Halal Accreditation Forum, among many other initiatives.”

Other initiatives, Al Gergawi added, included the Salma Food Relief Project and the International 
Humanitarian City, as well as the launch of a specialised centre for the development of talent in the 
Islamic economy, as well as the Dubai Center for Islamic Banking and Finance. The Hamdan Bin 
Mohammed Smart University – the first e-University – has been set up as a Centre for development 
of specialised talent, he said. 

“Today, we are happy to announce the launch of other initiatives that aim to support the realisation of 
the vision of His Highness Sheikh Mohammed to globalise the Islamic Economy, including the Awqaf 
International Organisation, which will form a global umbrella to manage endowments and regulate 
endowment investments under the framework of unified modern legislation and standards,” he said.

KEYNOTE ADDRESS

KEYNOTE ADDRESS
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H.E. Majid Saif Al Ghurair
Chairman, Dubai Chamber of Commerce & Industry

H.E. Majid Saif Al Ghurair, Chairman of the Dubai Chamber of Commerce & Industry, began his address by 
lauding the exceptional event through which the future of Islamic economy can be envisioned. The event, he said,  
“underscores the status of Dubai as the capital of the Islamic economy and the development of its various sector 
and finding solutions to challenges in this field.”

“The progress that Dubai has achieved so far in its quest to become a global capital for the Islamic economy 
has not only attracted funds to the sector, but has also led to the creation of new services and high-quality 
products. The development of the Islamic economy will play an important role in ensuring the prosperity of 
people across the Muslim world.”

Among the achievements, he listed the legislative framework, new investments, development of new Islamic 
services, and creating high-quality Islamic products that are not only competitive in comparison to other 
products, but also surpass them in quality. 

Al Ghurair added: “This summit allows us to pinpoint the challenges facing the Islamic sectors and determine 
the best channels and mechanisms that countries can use to develop their economies and ensure the pros-
perity of their citizens. Now in its third edition, the Summit will showcase the best of the Islamic economy, 
demonstrating its strength and the positive influence it can have on business and society. Dubai and the 
UAE continue to set a benchmark in this field. Over the course of the summit, we look forward to exploring 
the growing role that the Islamic economy can have in the Middle East and around the world.”

He said it was important for all stakeholders to utilise the opportunity for direct communication and bring 
about tangible changes and innovative solutions to develop a better future. 

KEYNOTE ADDRESS

KEYNOTE ADDRESS
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H.E. Obaid Al Tayer
Minister of State for Financial Affairs, Federal Government of the UAE

H.E. Obaid Al Tayer, Minister of State for Financial Affairs in the Federal Government of the UAE, in his address 
highlighted how the UAE is leading the world when it comes to the Islamic economy, as the country is home to 
the first Islamic commercial bank in the world.

He said that the summit is a very important platform for exchanging ideas and concepts between the key players 
in the Islamic economy worldwide. “It places a great burden on experts of this field to bring about innovation 
and avoid intellectual stagnation in order to integrate the sector into the international economy,” he said.

 “Experts are aware that the development of the Islamic economy does not mean that we should isolate our-
selves from the world,” he added. “Instead, we should seek collaboration at local and international levels.”

“Islamic financial institutions have proven to be very reliable in the wake of the recent financial crisis,” he noted. 

The UAE, he said, has been keen to establish a financial system based on regulations, which attracts  
investment. This system is highly efficient in facing the ramifications of any economic crisis and helps  
maintain the strength of the economy. 

 “We should introduce an international framework to overcome regional and international uncertainties. It 
is crucial that we achieve proper standardisation in the field of Islamic finance. Sustainable development 
is one of the key goals of the near future and financial services will play a major role towards that goal.”

KEYNOTE ADDRESS

KEYNOTE ADDRESS



27

H.E. Ameenah Gurib-Fakim
President of Mauritius

H.E. Ameenah Gurib-Fakim thanked His Highness Sheikh Mohammed Bin Rashid Al Maktoum, Vice-President 
and Prime Minister of the UAE and Ruler of Dubai, for his invitation to address the gathering on this prestigious 
occasion. She said she would like to discuss the constraints that her country is facing in the sector. She highlight-
ed that Islamic banking is in its infancy, although growth globally has “been encouraging and broadly resilient”.

“The development of Islamic banking requires the continuous development of Islamic products. Shariah 
boards have the responsibility to protect the rights of all shareholders based on the rights and laws of Shariah. 
Globalisation has made risk management very important. It is necessary to devise a Shariah-compliant risk 
management solution, and, in tandem, formulate a strategy for risk management and understand the role of 
derivatives and risk sharing,” she said. 

Speaking of the introduction of Islamic banking in Mauritius, she said that, in 2005, the country was considered 
an ideal candidate due to its strong, independent judiciary and solidly regulated financial sector, with licensed 
banks, a tax regime that allows for a level playing field between Islamic and conventional banking, a strong 
environment for insurance, reinsurance and captive insurance, among other factors. 

Speaking of constraints, she said the industry does not have the financial muscle to compete in product 
and delivery technology. She said that despite signing up with organisations to address liquidity manage-
ment issues, “neither the government, nor anyone else has been able to issue any sukuk,” and that Islamic 
banking “remains exposed to liquidity risk.”

She highlighted that, with globalisation and development of technology, risk management is important and 
has to be aligned with international best practice. She highlighted the paucity of human resources and 
said that lack of standardisation generates uncertainty. She noted that countries such as Malaysia have 
enjoyed stellar growth in the sector, while some others have lagged. 

“Many argue that, globally, the Islamic finance industry still needs a universally accepted terminology 
to communicate across the gamut of the investment community. Islamic banking has the potential to 
communicate with non-Islamic customers if some of the terminology would be replaced with parallels 
from conventional banking. There is no doubt that, if properly harnessed, with the right fundamentals 
in place, Islamic banking has a future of its own, together with conventional banking.” 

KEYNOTE ADDRESS

KEYNOTE ADDRESS
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ISLAMIC ECONOMY AWARD
The Islamic Economy Award was launched in 2013 under the patronage of H.H. Sheikh Mohammed bin Rashid Al Maktoum, 
Vice President and Prime Minister of the UAE and Ruler of Dubai, and directed by H.H. Sheikh Hamdan bin Mohammed 
bin Rashid Al Maktoum, Crown Prince of Dubai and Chairman of the Executive Council.

Now in its fourth year, the annual award recognizes innovative world-class business initiatives and ideas that have con-
tributed to the social and economic welfare of the Muslim population. These initiatives and ideas must prove to enhance 
bilateral trade and investment relations between Islamic nations and forge closer economic ties with the rest of the world 
towards fostering prosperity, harmony and well-being for all. In addition, a ‘Lifetime Achievement Award’ recognizes an 
outstanding and influential business leader who demonstrates inspired leadership and who has made a significant impact 
on the Islamic economy.

Award Overview

Judging Panel

H.E. Hussain Al Qemzi
Chairman, Awqaf & Minors Affairs 
Foundation, UAE

Dr. Jonathan A.J. Wilson
Associate Professor and Associate 
Dean, Richmond American University, 
UK

Dr. Abdullah Qurban Turkistani
Dean, Islamic Economics Institute, KSA

Khalid Al-Aboodi
CEO, Islamic Corporation for 
the Development of the Private 
Sector, Islamic Development 
Bank Group, KSA

Dr. Daud Bakr
Chairman, Shariah Advisory 
Council at Bank Negara Malaysia & 
Securities Commission, Malaysia

Rafi-uddin Shikoh
Founder & CEO, DinarStandard, UAE

Dr. Hassan Bayrakdar
Managing Director, RAQAM 
Consultancy and JLT — Regulatory 
Affairs & Quality Assurance 
Management for Middle East, 
Turkey & Africa 

Zulkifly Said
Director General, Islamic Tourism 
Centre, Malaysia

Jad Toubayly
Director, Fund Placement & 
Corporate Finance Division at 
Greenstone Equity Partners, UAE
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Winners

Money and Finance: Fajr Capital — UAE
Fajr Capital is a sovereign-backed Islamic investment firm that aims to realize the burgeoning 
economic opportunities presented by growth markets in the Middle East and Asia-Pacific. 

The company’s shareholders include the Abu Dhabi Investment Council, the Government of 
Brunei Darussalam, Khazanah Nasional Berhad, Mohammed Al Subeaei and Sons Investments 
Company (MASIC), and other sovereign and private institutions. 

To date, Fajr Capital has invested in promising businesses operating across numerous demo-
graphic-driven sectors, including infrastructure, education, financial services, food and beverage, 
healthcare, manufacturing and renewable energy. 

Together with its portfolio companies, Fajr Capital employs over 15,000 people across its con-
stituent markets – including operations in the Gulf Cooperation Council (GCC) markets, Algeria, 
Brunei Darussalam, Egypt, Indonesia, Malaysia and Turkey.

Website: http://www.fajrcapital.com

Media: Productive Muslim — USA 
ProductiveMuslim.com is an online media and training platform dedicated to boosting produc-
tivity in the Muslim world.

Our goal is to introduce a modern understanding of the link between Islam and productivity 
that helps individuals and organizations lead healthier, balanced, and more meaningful lives.

Through articles, videos, animations, infographics, books, webinars, online courses, apps, live 
workshops and retreats, we hope to promote a set of values and habits that make it easier and 
more practical to live a productive lifestyle: spiritually, physically and socially.

Website: http://productivemuslim.com

Food and Health: Union Coop — UAE
Established 34 years ago with the launch of just one branch, Union Coop is now present across 
eleven strategic locations in Dubai, with two Community Malls and upcoming expansion plans. 

Union Coop has also spread its wings to Ajman, providing management and operating consul-
tancy services for three branches – Ajman Market Cooperatives, and similar contracts signed 
with Umm al-Quwain and Fujairah. 

In partnership with Awqaf and Minors Affairs Foundation, the Fresh N1 brand was launched 
in 2016 to build a place that is a convenience store in scale, but a full-size grocery store in 
scope. Alongside its core business of retail, Union Coop also improves the social and economic 
conditions of all stakeholders and serves the local community.

Website: http://ucs.ae/home.aspx 

ISLAMIC ECONOMY AWARD
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Winners

Hospitality and Tourism: HalalBooking.com — UK 
HalalBooking.com has established a reputation as the world’s leading independent Halal travel 
platform, offering an online booking facility for halal-friendly beach resorts, city breaks and villas. 

HalalBooking® is a global brand with an advanced website that provides its customers com-
pletely unbiased information and allows them to search and book their dream halal holidays 
online, tailored to their family and individual needs. 

HalalBooking.com has customers from over 75 countries, booking their travel in six languages, 
supported by call centers in 20 countries. The company is headquartered in the United Kingdom, 
with staff in eight other countries globally. It is an exponentially growing, venture-capital-funded, 
high-tech company and (as of October 2016) is going through a $3-million Series B venture round.

Website: http://us.halalbooking.com

SME Development: Ethis Ventures — Malaysia
Ethis Ventures partners with Islamic crowd-funding platforms to help them grow. Its family of 
platforms includes award-winning SME P2P platform KapitalBoost.com, and SkolaFund.com, 
a donation platform founded by students to crowd-fund tuition fees for deserving students. 

Its first and largest platform is EthisCrowd.com, the world’s first real estate Islamic crowd-funding 
platform, which has crowd-funded investments into projects to build 5,000 subsidized homes 
for the needy in Indonesia. 

Ethis Ventures also operates WaqfWorld.org (beta), the first global Waqf platform, with founding 
patron Tun Abdullah Badawi, Malaysia’s fifth Prime Minister.

Website: http://www.ethisventures.com

Endowment and Awqaf: Noor Awqaf — UAE 
Noor Awqaf was established with the principal aim of adding value to Awqaf entities by provid-
ing services to help implement strategic initiatives, deliver operational efficiencies and enhance 
profitability on funds and assets. It is committed to supporting all Awqafs to maximize their 
social impact, which is sustainable while remaining commercially viable. 

Noor Awqaf supports the vision of HH Sheikh Mohammed bin Rashid Al Maktoum, Vice-
President and Prime Minister of the UAE and Ruler of Dubai, to position Dubai as the world’s 
Islamic economy capital. 

Across the UAE, Noor Awqaf will continue to engage in key social projects for the UAE’s long-
term benefit. It also aspires to develop deep relationships with Awqaf organizations in other 
countries to extend similar benefits. 

Website: http://www.noorawqaf.com

ISLAMIC ECONOMY AWARD
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Winners

Islamic Economy Knowledge Infrastructure: Dar Al Sharia — UAE
Dar Al Sharia Islamic Finance Consultancy LLC (Dar Al Sharia) is considered a pioneer in the 
field of Islamic finance advisory and consultancy. It commenced operations in 2004 as a DIB 
unit and was converted into an independent entity in 2007. 

It held the first-mover advantage and developed a complete range of products for retail, cor-
porate, treasury and wealth management functions for Islamic banks, besides the full range of 
the Islamic capital market (including Sukuk), asset management (funds) and Islamic insurance 
(Takaful) products, which are now considered industry benchmarks wherever Islamic finance 
is practiced. 

The team at Dar Al Sharia includes a unique combination of lawyers, scholars, Sharia auditors, 
bankers, trainers and financial analysts, who are considered industry specialists. 

Website: http://daralsharia.ae

Lifetime Achievement Award 2016: Sheikh Sulaiman bin Abdulaziz 
Al Rajhi — KSA
Sheikh Sulaiman bin Abdul Aziz Al Rajhi is a co-founder of Al Rajhi Bank, the first Islamic bank 
in the Kingdom of Saudi Arabia and one of the largest Islamic banks in the world. 

He has assumed the duties of the establishment and management of the bank for several 
years, during which he boosted the bank’s businesses, promoted its domestic and interna-
tional relationships, and provided several Islamic banking products and solutions, all under the 
supervision of Sharia and Islamic economy scholars. 

He has also established many companies to contribute to agricultural, nutritional, industrial 
and educational development, both within and outside the Kingdom, all of which have been 
transferred under the umbrella of his endowment.

Website: http://www.asrhc.com

Islamic Arts: Haji Noor Deen Mi Guang Jiang — China
Haji Noor Deen Mi Guang Jiang is a renowned master of Arabic calligraphy. Born in 1963 in 
Shangdong province, China, he brings immense learning in traditional thought and Islamic art 
to a modern audience, juxtaposing them in a new calligraphic style all his own, both Eastern 
and Western. 

In 1997, Haji Noor Deen was awarded the Certificate of Arabic Calligrapher in Egypt, becoming 
the first Chinese person to be honored with this prestigious award. In 2000, Haji Noor Deen 
initiated and taught the first regular and systemic Arabic Calligraphy course at the Zhengzhou 
Islamic College in China. He was also included in the list of “Top 500 Most Influential Muslims 
of 2009 to 2015”.

Website: http://www.hajinoordeen.com

ISLAMIC ECONOMY AWARD
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The Innovation 4 Impact Competition is a global platform for entrepreneurs to present their business, products or services 
to an expert panel, as well as to an audience comprising prominent entrepreneurs, trade visitors and opinion leaders.

The Innovation for Impact competition is designed for innovative entrepreneurs across the globe whose solutions will 
disrupt the status quo across the digital sphere. The Competition supports start-ups and businesses in the Islamic digital 
economy and serves as an incubator for SMEs across the world. The competition is open to any company or entrepreneur 
with a potentially groundbreaking idea or business venture. The applicants’ ideas were judged based on different aspects 
including: innovation, economic and social impact as well as the scalability across markets and regions.

Competition Overview

Judging Panel

Dr. Adnan Chilwan
Group CEO, Dubai Islamic Bank 
– UAE

Badr Buhannad
Executive Vice President, 
Dubai Silicon Oasis Authority – UAE

Ahmad Alshugairi
CEO, Aram, TV Media Personality and 
Activist – KSA

Nida Raza
Director Head, Advisory & Asset 
Management at ICD – KSA

Keynote Speeches

Dr. Mohammed Al Zarooni
Vice Chairman & CEO, 
Dubai Silicon Oasis Authority – UAE

Mirna Sleiman
Head of Government Sector, 
Thomson Reuters MENA – UAE
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Divine Connect LLC — USA 
Divine Connect LLC is a pioneering technology company that is seeking to enrich the spiritual journey of individuals through 
technology, innovation and creativity. For the first time in over 1,400 years, the Arabic Jumu’ah Khutbah at the Masjid Al-
Haram in Makkah and the Masjid Al-Nabawi in Madinah are available in multiple languages translated in real time, live and 
simultaneous with the Divine Connect Translation Receiver.

The real-time language translation service that is provided with this product is one of the most technologically advanced 
systems of its kind and a true marvel in the Islamic world. Current data shows that 70 percent of the visitors to Makkah and 
Madinah do not speak or understand the Arabic language. This technology will greatly benefit those non-Arabic speakers 
on their visit to the holy sites.

Website: http://www.divineconnect.com/

Winner

INNOVATION 4 IMPACT
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PARALLEL SESSION 1A

Art galleries and museums define the scope of Islamic art as including everything from classic Islamic art to contemporary 
works by Middle Eastern artists. Drawing inspiration from their cultural heritage, these talented individuals are using tech-
niques and materials from earlier periods in an attempt to repurpose Islamic art and move away from traditional limitations.

Islamic art is also proving to be a rewarding investment; the average price for ancient Islamic artefacts sold at an auction 
in 2015 stood at $19,800, according to research advisory Tutela Capital.

Over the last decade, 20th-century artists have pushed the boundaries of Islamic art, broadening its application and appeal, 
and breaking traditional limitations and cultural barriers. 

Today, Islamic art is being incorporated into Western architecture and branding, and artists from non-Muslim countries are 
showing exceptional talent in Arabic calligraphy. 

Additionally, Islamic art is emerging as a viable alternative investment class. The most expensive work of Islamic art sold 
publicly – an illustrated folio made for Shah Tahmasp I of Persia – went for £7.4 million ($10.5m) at Sotheby’s London in 
2011, nearly four times pre-sale expectations. 

With greater access to art education, consistent growth of the Muslim community worldwide, and increasing involvement 
of international auction houses, the future of the Islamic art market looks bright.

This session explores the evolution and appeal of Islamic art from both an aesthetic and an investment perspective, with 
insights about this market from a distinguished panel of speakers, including Islamic art curators, gallery owners and auction 
houses.

Agenda

The evolution of Islamic art: aesthetic 
transformation and investment appeal
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w In 2010, before the Arab Spring, prices of both contemporary and classical Islamic art shot up. Currently, Islamic art is 
undervalued and it is a sweet spot for collectors to acquire modern or Islamic art. 

w Investments in art, unlike those in stocks and bonds, need to be socially and intellectually rewarding.  Buy what you 
love.

w Provenance plays a huge role in valuing a piece. The history of each piece adds to its story. 

w When promoted at an institutional level by governments, educational programmes, museums and galleries, art becomes 
a part of the cultural narrative and builds bridges. 

w Activity in the world art via fairs, exhibitions and collaborative projects will project the artists on an international rather 
than a purely local field. 

w Islamic art evolved to encompass myriad forms over the past few decades, both aesthetically and culturally, sometimes 
as a result of the geographic locations of the religion’s followers. 

w Islamic art flourished everywhere from Spain in Europe and India from the seventh century onwards. 

w Art is instrumental in creating an impression of Islam worldwide. Art institutions play an important role when it comes to 
soft power to engage with the world. 

w Technological advances have resulted in a shift in expression from classical to contemporary Islamic art.

w Art builds bridges of understanding – the new Islamic Art department at the Louvre opened in 2012 and has had more 
than three million visitors since its inception. 

Recommendations

Summary Points

Giuseppe Moscatello
Art Director, Maraya Art Centre – UAE

Mai Eldib
Consultant, Sotheby’s – Egypt

Dr. Yannick Lintz
Islamic Art Director, The Louvre – France

Panelists

Moderator

Ahmed Salim
Founder, 1001 Inventions  – UAE
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Discussing the challenges, opportunities and growth of Islamic 
art as a genre is relevant in a climate when art can play a 
positive role in building bridges across cultures around the 
world, panellists said.

Moderator Ahmed Salim, the Founder of 1001 Inventions, 
opened the discussion by bringing up the challenges of per-
ception related to the term ‘Islamic’. “With 1001 Inventions, 
we are trying to make the history of the region a part of the 
narrative and contemporary debate. We find that venues 
are struggling to put up events because they are seen as 
high-risk,” he said. 

Making people aware of the Golden Age of civilisation via 
art has been a part of the policy at the Louvre since 2012, 
when the new department of Islamic Art was opened at 
the museum, said Dr. Yannick Lintz, Islamic Art Director, 
Louvre – France. 

“We’re lucky to have one of the most important collections 
of Islamic art in the world, with pieces from Spain to India, 
from the seventh century to the 19th century. We have nine 
million visitors from around the world,” Dr. Lintz said. 

Islamic art was very developed in the 19th and the 20th 
centuries and the collection includes art history and Islamic 
civilisation from the chronological and the geographical 
points of view. “When we try to think about Islamic art...[we 
ask] what about Arabic art, Turkish art and Iranian art, for 
example,” she said

The collection is part of a permanent exhibition in the new 
building. “When you come and visit the Louvre, you will have 
the Islamic art department on your left while going to the 
Mona Lisa,” she said. 

Contemporary Islamic art is cosmopolitan 

Institutions play an important role in engaging with the public 
via the soft power of art, culture and design. 

Giuseppe Moscatello, Art Director at Maraya Art Centre, 
spoke of the role that art plays in public perception and how 
contemporary Islamic art is part of a larger global picture. 

“The government of Sharjah wanted to create an exhibition 
that represents Islamic art at a global level. We’ve created 
a platform and we see a lot of applications based on inno-
vation and graphic design. Most of these are reflecting on 
a global level what Islam is today from an artist’s point of 
view,” he explained.

Taking further the idea of engaging with global citizens, the 
museum invites participation from artists everywhere. “It is 
a moving platform. Every time we go to a new destination, 
we ask local designers to participate. It’s cosmopolitan and 
reflects this idea of Islam. Most artists are not even Muslims. 
We want to hear from the global arena,” Moscatello said. 

Mai Eldib, Consultant at Sotheby’s, Cairo, said that the 
category of arts from the Islamic world includes manuscripts 
and materials from the 14th century to the 1900s. After the 
1900s, there are modern and contemporary artists from the 
Islamic world, but they are not necessarily Muslim.  

“Starting from 1920 onwards, it was parallel to the global 
art movement. It’s from the Muslim world, but not typical,” 
Eldib said. 

She said that there are huge, concentrated efforts by inter-
national and global museums to highlight the art scene and 
the importance of these movements. 

“When you come and visit the 
Louvre, you will have the Islamic 
art department on your left 
while going to the Mona Lisa.”

Dr. Yannick Lintz, Islamic Art 
Director, The Louvre – France

Art impacts public perception

While difficult to measure, there is an undoubted impact of 
art on public perception. Dr. Lintz shared the example of 
Louvre, where the Islamic arts section has received more 
than three million visitors since its opening in 2012. 

She also spoke of collaborations with various museums 
around the world and of developing programmes both inside 
and outside the museum. 

“We develop national programmes with schools about 
education. We try to develop and promote the collection all 
around the world,” she said.

Agreements to develop events together exist with museums 
at places as varied as Cairo, Tehran and Istanbul, among 
others, she noted. 

She said, “I think the time is coming to create an interna-
tional network of Islamic art museums,” adding that people 
are surprised to discover that Islamic art is, in fact, a part 
of French history. 

The right time to invest in Islamic art

The moderator pointed to the fact that spreading awareness 
of the relevance of Islamic art and design to everyday lives 
adds to its value. “When you show shared heritage there is 
a relevance to the narrative,” he said.

Panel Discussion
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Eldib said that investments in art, unlike those in stocks and 
bonds, need to be “socially and intellectually rewarding”.  
Emphasising that there is no formula, she recommended: 
“Buy what you love.” 

Currently, art from the region, whether it’s modern or contem-
porary, is still undervalued, she said. “In 2010, the prices went 
sky-high prior to the Arab Spring. Now, prices are undervalued 
and it is a sweet spot for collectors to acquire,” she noted. 

“We are from the secondary market where people have 
acquired their artists and are looking to part with them, so 
they can acquire newer pieces or for some other reason. We 
are at a point where people are looking to buy the best of 
the best, with a good provenance,” she said. 

Agreeing with Eldib’s estimation, Dr. Lintz said that the same 
holds true for acquisitions that she makes for the museum. 
“If you have to buy now, the prices are low. We could not 
say the same three or five years ago,” she said.  

In the primary market, with much institutional support from 
governments, galleries and museums, the art scene is 
looking up as well. 

“The contemporary art scene is developing, which has a 
huge role in putting the artist on an international field. Being 
solely known as an Egyptian or Saudi is different from being 
known internationally,” Eldib said. 

Moscatello added that he has not seen the market drop since 
he came here ten years ago. “There was more art created 
during 2010 and 2011 due to uprisings, when artists started 
creating works [based] on the situation. I think that art related 
to social issues can only be positive for the world,” he said. 

PARALLEL SESSION 1A
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PARALLEL SESSION 1B

The halal industry is one of the few Islamic Economy sectors that have far-reaching, cross-cultural engagement with con-
sumers and manufacturers. While a number of non-Muslim countries have recognised the opportunity and established a 
robust supply-chain network, Muslim markets have yet to become net exporters of halal food. At present, the Organisation 
of Islamic Cooperation (OIC) countries import as much as 50 per cent of their vegetable products, 32 per cent of processed 
food, and 18.5 per cent of animal products.

How can we turn this around and create a more universal halal market? What specific actions and initiatives are required 
to create one global halal market and what role do suppliers, certifications and accreditation bodies and governments 
need to play to make this a reality?

Agenda

A universal halal market: an overambitious hope or 
near-term possibility?
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w Countries need to invest in scientific exploration of a globally accepted halal certification, which would at some point 
become a single mark that acts as a kind of Schengen passport that allows entry anywhere in the world. This would 
reduce the cost of importing halal products and increase their acceptability.

w Muslim food producers need to embrace the concepts of product innovation, change and adaptability to be able to fulfil 
the various global standards required and thus increase their export base.

w The halal industry needs to come together and invest in a sustained global marketing and branding campaign that 
educates people about the qualities of halal food and reduces the negative impressions of it.

w Some of the biggest challenges to the growth of the halal industry are related to compliance and conformity. There is 
no agreement between countries on which requirements to impose before a product receives halal certification.

w In the US, halal food outlets are riding the success of healthy, organic food and food produced using ethical values. This 
is the biggest success story in the history of food. This connect is not taking place in Muslim countries.

w Halal producers from the Muslim world are focussed solely on plain vanilla products, unlike large food corporations 
worldwide that have not only integrated the halal concept into their product portfolios but also innovate in terms of 
product mix.

w The largest farms, processors and retailers of halal food are all non-Muslim; 90 per cent of halal poultry today comes 
from non-Muslim countries.

Recommendations

Summary Points

Mohammed Badri
Managing Director,
International Halal
Accreditation Forum – UAE 

Rafi-uddin Shikoh
Founder & CEO,
DinarStandard – UAE 

Saqib Mohammed
CEO, Halal Food Authority – UK 

Panelists

Moderator

Zohra Khaku
Founder, Halal Gems – UK 
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Panel Discussion

Awareness of the ingredients in any food products bought 
from a supermarket is generally low around the world and 
this can be illustrated by the simple ‘bread test’, said Zohra 
Khaku, Founder of Halal Gems, as she led the discussion 
on the global halal market. The average package of bread 
lists 14 ingredients, but most people can name only four or 
five, she said.

This absence of awareness is one of the primary challenges 
facing institutions that certify products as halal or other-
wise, Khaku noted, but added that it also creates its own 
opportunities. 

From the certifying institution’s perspective, the biggest 
challenges are related to compliance and conformity, said 
Mohammed Badri, Managing Director of the UAE-based 
International Halal Accreditation Forum. 

“We don’t want halal food to 
be like diamonds or gold. We 
need to make it as affordable 
and accessible as possible.”

Mohammed Badri, Managing 
Director, International Halal 
Accreditation Forum – UAE

“Consumers are in general very aware these days of the 
ingredients of the food they put into their bodies. The need 
to know is high. But halal certification is not only about ingre-
dients. We have identified more than 175 requirements for a 
food to be labelled as halal. The problem is that there is no 
agreement between countries on whether we all accept these 
requirements. We need to homogenise the requirements. 
That is related to conformity,” he said.

The other challenge is to ensure continuing compliance with 
halal requirements by manufacturers who have received the 
certification. “We need to ensure that whoever says they are 
halal, or has received a certificate, is doing the right things; 
also that the multiple agencies offering certification are doing 
the right job,” he added.

An ideal situation would be that there is only one certification 
agency in each country, preferably operating in the government 
sector, Badri said. “That way, countries can cooperate in 
importing and exporting halal products without the need to 
certify them as ‘halal’ multiple times. This saves time and 
money. We don’t want halal food to be like diamonds or gold. 

We need to make it as affordable and accessible as possible.”

Over time, replacing the multiple halal certifications being 
offered around the world with one single global mark would 
also give a boost to the halal industry, Badri said. “The chal-
lenge here is in the interpretations of Sharia. Standardising 
these is a key problem right now. If this can be achieved, if we 
unify halal standards, you can take food from here to Brazil, 
for example, and not be challenged. It is like a Schengen 
passport,” he said.

Plans are under way to use laboratory and scientific methods 
to attempt to unify sharia interpretations of halal based on 
the Quran, Badri said. “Scientifically, if we can prove that a 
practice is right, no one will doubt it. We do not currently have 
organisations in Muslim countries that do the research on 
what can be certified as halal and what cannot,” he added.

Rafi-uddin Shikoh, Founder & CEO of DinarStandard, 
agreed that standardisation of halal certifications is important, 
but added that the halal industry needs to connect with the 
global trend in demand for organic and fair-trade food, which 
fits into the principles of sharia.

Shikoh said: “Muslims spent $1.1 trillion on food in 2015. 
This is 17 per cent of global food spend. Of this, about $450 
billion is certified as halal, but the certification is sometimes 
doubtful. This is a significant opportunity in itself. But is it 
significant enough? If we can connect halal certification to 
the global trend in organic and fair-trade food, it becomes 
a much broader opportunity. We are seeing this happening 
in the US, where halal food outlets are riding the success of 
healthy, organic food and food produced using ethical values. 
This is the biggest success story in the history of food.”

“Muslims spent $1.1 trillion on 
food in 2015. This is 17 per 
cent of global food spend.”

Rafi-uddin Shikoh, Founder 
& CEO, DinarStandard – UAE 

Shikoh cited product innovation as being the other big 
opportunity in the halal sector and lamented the fact that 
halal producers from the Muslim world were focussed solely 
on plain vanilla products. This, he said, is unlike the large 
food corporations worldwide, who have not only integrated 
the halal concept into their product portfolios, but are also 
innovating in terms of product mix.

“Nestle, for instance, is a non-Muslim brand, but it is the 
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world’s largest supplier of branded halal food with revenues 
of more than $8 billion,” Shikoh said. “The largest farms, 
processors and retailers of halal food are all non-Muslim; 
90 per cent of halal poultry today comes from non-Muslim 
countries. This is a huge opportunity for Muslim countries 
to invest in owning the halal brand.”

Saqib Mohammed, CEO of the UK Halal Food Authority, 
said the key ingredient missing from Muslim food producers’ 
mind-set is adaptability. Citing the example of Brazil as a major 
exporter of food, Mohammed said the country achieved 
this distinction by adopting and implementing the diversity 
of standards, including halal, prescribed by the US, Europe, 
the OIC countries and others.

“Adaptability is missing in the Muslim world; we don’t like 
change. We need a change management initiative before 
we can take advantage of the opportunities and become 
producers rather than consumers,” Mohammed said.

Trust is another challenge, he said. “Muslim countries’ 
standards are not trusted across the world; this continues 
to hold back Muslim producers. In fact, the perception of 
halal as a concept has been damaged the most by Muslims 
themselves. The worst videos of animal slaughter come 
from our countries, for instance. We don’t invest in positive 
PR campaigns for the halal sector, which are effective and 
ought to increase market penetration. Most producers in 
Muslim countries only acquire and keep the halal certification 
as a seatbelt. Only 25 per cent them actually use the logo 
to get a market advantage when they export to the world,” 
Mohammed said.

Saying that the halal market is expected to grow to $5 trillion 
by year 2020, Mohammed said the major growth opportunity 
could come from non-food sectors such as halal pharma-
ceuticals, halal supply chains, halal hotels and even halal 
fine-dining establishments “that do not exist even in places 
like Malaysia.”

The absence of relevant skills is also a factor holding back 
the growth of the halal sector. “We need to invest in people, 
not just sites and technologies. We do not see collaborations 
with global universities to support research projects in the halal 
space. We need to understand what the Western markets 
need and work our way to providing it,” Mohammed added.

Responding to a questioner from the audience who asked 
whether Muslims, who are minorities in certain countries, 
are creating more social schisms by segregating food, and 
whether the OIC countries were doing enough to raise global 
awareness of the halal brand, Mohammed said that, apart 
from a few initiatives in Malaysia, he has not seen any sus-
tained marketing or education campaigns. 

Reiterating the importance of increasing knowledge about all 

things halal, he said: “In the West, governments are simply 
not interested in such things, especially due the perceived 
potential social impact. In the UK, the halal logo to the con-
sumer means only that animals were slaughtered humanely, 
nothing else. This is simply because there is not enough 
information going out to these consumers. A sustained 
campaign of education would truly help. The halal industry 
itself needs to come together and finance education and 
marketing initiatives.”

On the question of creating a social schism, Mohammed 
rejected the idea, saying instead that “halal produces more 
national integration in countries like France, the US and the 
UK. American or UK Muslim consumers see no conflict of 
identity between their religion and their national identity. 
You have Chinese restaurants, kosher restaurants, Indian 
restaurants, halal restaurants, but they do not create any 
social schisms. In fact, they provide a cultural alternative 
that is embraced by consumers.”

PARALLEL SESSION 1B
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PARALLEL SESSION 2A

Modest fashion has used e-commerce and social media to emerge from the shadow of mainstream fashion. Start-ups 
have harnessed digital channels to establish themselves in this segment, which is now considered a force to be reckoned 
with by established fashion brands.

By leveraging digital channels and social media, these start-ups have been able to break down traditional barriers to entry 
and connect directly with a broad network of customers.

Modest fashion influencers are using social media to gain a foothold in a market that is increasingly commanding a bigger 
share of the larger apparel spend by Muslim consumers. The revenue from modest fashion clothing purchased by Muslim 
women has been estimated at $44 billion in 2015, while the total Muslim consumer spending on clothing is $243 billion, 
11 percent of the global market spend. 

By effectively using online channels and social media, modest fashion brands have been instrumental in creating a global 
consumer demographic that, in turn, fuels the demand for such clothing. Such has been the influence of modest fashion 
that the past couple of years have seen many Western brands making their Middle Eastern debut with Muslim-friendly 
couture. In the past two years alone, DKNY, Tommy Hilfiger, Oscar de la Renta, Zara and Mango all launched or marketed 
special women’s collections during the month of Ramadan.

Industry start-ups are seeing the biggest gains as they capitalise on proven social media tools and harness e-commerce 
to reach every corner of the globe – from Japanese clothing retailer Uniqlo, which partnered with Muslim fashion blogger 
and designer Hana Tajima; Modanisa.com, which collaborates with influencers to reach its target audience in various 
geographies; and Soha MT Collection, which was launched in response to the tremendous consumer potential of the 
founder’s existing social media followers.

In this discussion, a panel of entrepreneurs and influencers share their best practice for effectively harnessing social media 
for modest fashion e-commerce sites. 

Agenda

Modest fashion influencers: mastering social 
media to gain market share
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Kerim Türe
Founder, Modanisa – Turkey

Soha Mohamed Taha
Founder, SohaMT Collection – UAE 

w Modest-fashion start-ups can benefit from using social media and e-commerce by moving to various channels along 
with their followers or target audiences. 

w Converting followers to buyers is essential in replacing the traditional distributor-retailers relationship.

w Collaborations and partnerships can be used effectively to target specific markets within the online universe. 

w Brands can use social media for product assessment and to create proof of concept where you can get instant opinion 
on mix and matches, styles, fabrics and patterns. 

w Establish your presence first, decide the geographic area of focus and create a strategy. 

w There are examples of style influencers turned entrepreneurs showing the power of social media. 

w Brands need to keep up with various channels for effective social media management. A fashion brand may have more 
followers on Facebook but Instagram may be more effective. 

w Currently, snapchat is becoming important because the audience like the spontaneous, unfiltered images and conversation. 

w Videos are an important medium for fashion audiences. People look for inspirations from fashion videos and DIY style 
advice. 

Recommendations

Summary Points

Panelists

Moderator

Ritu Upadhyay
Middle East Correspondent,  
Women’s Wear Daily – UAE
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Panel Discussion

The online marketplace has provided a platform to many 
modest fashion start-up. However, fashion entrepreneurs 
need to keep up with social media to harness its power for 
advancing their business and to reach the right audience, 
panelists said. 

Soha Mohamed Taha, who founded the SohaMT Collection 
in 2016, credited social media as the catalyst for her trans-
formation from a “style influencer” to an “entrepreneur”. 

“I’d share my thoughts on all the trends on my blog. Then 
people started asking me about the clothes – mostly abayas 
– that I made for myself. I got a lot of followers on social 
media. I started to make a collection to sell on Instagram. 
Once I saw the reaction, I took it to the next level and we 
made a website to make it more professional. Today, we ship 
worldwide and, in four months since inception, we have more 
than 400,000 visitors monthly,” she said. 

Kerim Türe, Founder of Modanisa.com said that his online 
business, started by four friends in 2011, today ships to 
more than 1,000 cities in 100 countries, with 300 brands 
and more than 45 designers. 

As one of the early adopters of social media, Türe said that 
Modanisa uses Facebook and Instagram extensively. “We 
are using both heavily since we started, from day one. On 
Facebook, we are broadcasting in four different languages 
– French, Arabic, Turkish and English. We have 500,000 
Instagram followers and, as video content grows, we are 
making video clips for our customers.”

Social media creates a unified customer profile 

The moderator, Ritu Upadhyay, Middle East Correspondent 
from Women’s Wear Daily, brought up the point of how social 
media and e-commerce converge for modest fashion start-ups. 

Taha said simply that she would not have launched a brand 
had it not been for social media. “I started to make a brand 
or collection because I influence so many people. Without 
social media, I would not have started my collection. It opened 
a lot of doors for me,” she said.

Modanisa used social media to test their concepts, Türe said. 
In fact, social media has been a foundation for the buildings 
of modest fashion brands with international recognition. “It 
triggered the modest fashion industry. Otherwise, in Jordan, 
they have their own style; in Turkey, they have theirs; and 
Kazakhstan will have its own. When people started seeing 
each other, they started to follow the same rules. And it 
became a platform for us to cater for that crowd.”

This, despite the fact that only about four to five per cent of 
Muslim consumers are shopping online, a figure that is as 
low as one per cent in some countries, Türe said. 

For Taha, her online presence on a global medium has helped 

spread modest fashion to non-Muslims as well in geographies 
she was not initially targeting. “Even though my audience is 
in GCC countries, people from the US and UK order as well. 
Modest clothes go to Muslims and to non-Muslims,” she said.

“Without social media, I would 
not have started my collection. 
It opened a lot of doors for me.”

Soha Mohamed Taha, Founder,  
SohaMT Collection – UAE 

 

Collaborations add to the appeal and drive specificity 

While Taha models her own clothes for her followers on 
social media, Türe uses influencers for specific markets. 

Taha said that the visuals help people decide to try newer 
things. “When they see someone wear the things they like 
in a different style, they go and buy it,” she said. 

Using influencers as curators for the 30,000-odd pieces on 
sale online on Modanisa, Türe markets specific lines for each 
market. For instance, a Jordanian influencer would handpick 
the pieces that those customers may like and Taha would 
do the same for the GCC. 

Influencers occupy a specific space on social media and 
are a recognised means for helping drive sales. While social 
media and peer-to-peer marketing have a key role in the 
business of online modest fashion, retailers cannot pinpoint 
cause and effect. 

Türe said: “They may come to brand after seeing a photo 
on social media. But we don’t know whether this is their 
starting point or their destination. So the marketing has to 
be 360 degrees.” Modanisa collaborates with designers and 
brands to create new style approaches.

Channels and content evolve to keep up

Modest fashion brands keep up with the popular social media 
channels of the moment to deliver their message. Taha said 
that while Instagram is her main platform, others are added 
constantly. “Right now, Snapchat is growing like crazy. 
People like it because it’s so spontaneous. The pictures are 
not photoshopped, you can send videos and you talk freely, 
responding to questions,” she said. 

Türe said that the channels they use have been evolving 
since 2011. “Right now, our main channel is Instagram, even 
though we have 2.5 million followers on Facebook. We’ve 
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been following every channel from Facebook to Instagram 
and we will try Snapchat soon.”

Video content is very important for people to see mix-and-
match suggestions, styles, fabrics and patterns. Türe said 
that how-to videos, showing, for instance, how to wear a 
scarf, are very popular as well. 

He said that good content is key to reaching the audience 
and cited the example of the first Modest Fashion Week in 
Istanbul, which brought together designers, models and 
fashion icons on ground and on social media to a worldwide 
audience. 

Be original, stay in touch with your consumer

Asked about the dos and don’ts for modest fashion brands, 
Taha said that it was important to choose your own style: “Let 
it be identifiable to others. Be authentic. Don’t try to copy.”

At the same time, she stressed the importance of experi-
mentation. With a little imagination – adding a scarf or by 
layering – you can transform clothes from mainstream brands 
into modest wear, said Taha, emphasising that the key thing 
to create one’s own look. 

Türe added that following the street and the influencers is 
important. “You have to keep on talking to them and listening 
to your customers,” he said.

PARALLEL SESSION 2A
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PARALLEL SESSION 2B

During times of economic slowdown, governments tend to seek diversified funding streams. As the weak oil prices and 
political and economic uncertainty take their toll on government budgets, and as liquidity becomes an issue for the banking 
sector, sukuk could offer governments an avenue to fund their projects.

Despite the availability of sharia-sensitive capital, governments have not effectively targeted this investor pool. The panel 
discussion, structured around whether sukuk can offer an attractive funding alternative to governments, also discussed 
why so few governments have tapped into this instrument and what challenges were facing the growth of Islamic finance 
in general.

Agenda

Funding diversification for sovereigns: Can sukuk 
deliver a way out of economic uncertainty?
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Mohammed Qasim Al Ali
CEO, National Bonds – UAE

Dr. Salim Al-Ali
Assistant Professor, College 
of Law, UAE University – UAE

Bashar Al Natoor
Head of Islamic Finance, 
Fitch Ratings – UAE

Paul Muthaura
CEO, Capital Markets Authority – 
Kenya 

w The Islamic finance market needs to acquire more depth, breadth and quality with a range of issue types and sizes being 
actively traded.

w Standardisation and harmonisation of Islamic financial product structures across and within countries would help bring 
issuance costs down and support growth.

w The UAE’s National Sharia Board is a step in the right direction of helping homogenise sukuk structures across all financial 
institutions in the country without replacing banks’ existing sharia boards.

w Islamic financial instruments need a higher degree of innovation to cater to the diverse needs of public and private, large 
and small investors with varying investment priorities.

w Transparency of sovereign issuers of Islamic instruments needs to increase so that global investors who need to follow 
their own countries’ investment laws have reporting clarity. 

w Total issuance of sukuk in 2016 is expected to merely equal 2015 levels in spite of higher development finance requirements.

w The need to finance large infrastructure projects in a low-liquidity scenario is expected to drive the growth of sukuk 
issuance in 2017.

w Underdeveloped legislation and regulation is one of the key factors holding back the growth of sukuk issuance, the other 
being an absence of local and international standardisation of acceptable structures.

w Issuers are finding it difficult to promote acceptance of alternative financing models at the level of international investors.

w Shrinking issuance can put Islamic banks at a disadvantage, limiting the instruments needed to manage their money 
profitably and meet liquidity requirements. The International Monetary Fund has urged governments to ensure regular 
issuance by incorporating sukuk into national debt-management strategies. 
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Sukuk should be viewed with a lot of favour in the current 
global economic uncertainty, but data show that sovereign 
entities are still not tapping into this market with any enthu-
siasm, said Brandy Scott, Business Breakfast Presenter, 
Dubai Eye while setting the tone for the discussion with 
industry professionals on the factors that are holding back 
the development of the finance pillar of the Islamic Economy.

Global sukuk issuance in all currencies in 2016 up to September 
totaled $39.5 billion, according to Thomson Reuters data, 
down from $47.5 billion in 2015, a year when it was slashed 
by a sudden decision by Malaysia’s central bank to stop 
issuing short-term sukuk.

The rate of growth in sukuk issuance has fallen continuously 
year-on-year since it reached a peak in 2012, driven by 
more challenging economic conditions in emerging markets 
and a desire among the Gulf Cooperation Council (GCC) 
countries to tap conventional liquidity from international 
investors as quantitative easing has driven yields to zero 
or even negative rates in various markets, Scott said, 
citing media reports. 

Shrinking issuance can put Islamic banks at a disadvantage, 
limiting the instruments needed to manage their money 
profitably and meet liquidity requirements. The International 
Monetary Fund has urged governments to ensure regular 
issuance by incorporating sukuk into national debt-man-
agement strategies. 

Bashar Al Natoor, Head of Islamic Finance at Fitch Ratings, 
added that only 30 per cent of sukuk issuance comes from the 
MENASA (Middle East, North Africa and South Asia) regions. 
But because other countries have entered the market, Fitch 
believes that total 2016 issuance will equal that of 2015.

“Experience has shown that 
the depth of the market is not 
as much as a sovereign would 
expect it to be, because the 
investment funds may not 
look at the Islamic market very  
favourably.”

Bashar Al Natoor, Head of Islamic 
Finance, Fitch Ratings – UAE  

“When government reserves are going down and liquidity is 
lower, the capital market is not able to provide the financing 
needed. At such times, sukuk look very attractive. As long 
as there is a need to finance projects, we will see issuance 
continue,” Al Natoor said.

But economic conditions and central bank decisions are not 
the only reasons that the sukuk market is not expanding in 
line with expectations. Dr. Salim Al-Ali, Assistant Professor, 
College of Law, United Arab Emirates University, said the 
current stage of underdeveloped legislation and regulation is 
also a stumbling block to sukuk issuance. “Sovereign issuance 
requires regulation regarding capital markets, money markets 
and many other regulations. The complexity is very high and 
this stops governments from issuing sukuk,” Al-Ali said.

Al Natoor pointed to the demographic make-up of the investor 
base and said foreign investors have much more choice of 
where to invest, whereas local investors have fewer choices. 
“But you don’t want to exclude that pool of investors. The 
size and depth of the Islamic finance market is also a factor. 
Islamic banks needs to invest in Islamic assets, but are the 
yields attractive?” he asked.

Paul Muthaura, CEO of Capital Markets Authority Kenya, 
reminded panelists that a country would need to change its 
market laws and regulatory framework to allow alternative 
structures to raise finance. As long as the conventional finance 
market remains strong and robust, he added, the pressure 
to change the laws is weak. This too adds to the weakness 
in overall sukuk issuance.

There is no real appreciation of the role of sukuk outside the 
Muslim countries, said Dr. Al-Ali. Legal firms, hedge funds, 
finance consultants, etc. still advise in favour of conventional 
finance, he said. “There’s recognition by any government that 
there is a new opportunity available. But it is only when a 
country sees the alternative finance succeed in other coun-
tries that it will start work on the process of identifying the 
laws that need to be changed and the sources of knowledge 
necessary to create a conducive environment that ensures 
the market’s success is sustainable,” Dr. Al-Ali explained.

For a sovereign entity, the starting point is always to accept 
the idea, said Al Natoor, which is then followed by the leg-
islation necessary to allow sukuk issuance. “Then you need 
to look at the tax implications and potential changes that 
are necessary. Experience has shown that the depth of the 
market is not as much as a sovereign would expect it to be, 
because the investment funds may not look at the Islamic 
market very favourably,” he added.

Even if the short-term and long-term sukuk markets acquire 
sufficient depth, and existing structures get enough value-ad-
dition and breadth in terms of small and large issue sizes to 
make them attractive investment options, Al-Ali said, listing 
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requirements would need to be homogenised across nations. 
As much as 70 per cent of sukuk today are traded over the 
counter due to the difficulty of building market depth, he noted.

Mohammed Qasim Al Ali, CEO of National Bonds, brought 
in the sovereign perspective, saying governments are accus-
tomed to the classical way of raising finance, “so looking at 
Islamic finance may be low down on the priority list.”

The needs of the market may sometimes not be in con-
sonance with the requirements of sharia. “We want safety 
through asset-backed issuance, but, on the other hand, 
we want innovation. Standardisation and harmonisation are 
issues that are holding back the development of the market,” 
Al Natoor said.

He added: “I remember the first sukuk transaction we 
handled took us more than a year, due to compliance issues. 
This increases the cost of raising funds through the Islamic 
channel. Standardisation would bring down the costs and 
also shorten the issuance timeline.”

Asked by Scott to detail the specific issues that are raised 
by retail investors in the UAE’s National Bonds, CEO Al Ali 
said: “We deal with a wide variety of customers. We have to 
cater to a wide range of preferences. We also need to ensure 
sharia compliance. We have savers and we have investors. 
We are still learning from our experience of ten years.”

Even the most attractive use of Islamic finance, which is 
infrastructure financing, suffers from the absence of stand-
ardisation of structures, which raises the cost of financing, 
said Muthaura. “For example, a government may go through 
the whole process once and launch an issue. If it comes to 
the market again a year or so later, it will have to go through 
the whole process again,” he said. 

UAE University’s Al-Ali agreed that prolonged debates among 
sharia scholars have the potential to delay a sukuk issue and 
raise the costs. “The structure may have one label in one 
country and another label in another country. This adds to the 
challenges posed by the absence of standardisation,” he said.

This resonated with Muthaura, who agreed that the various 
schools of thought on what comprises sharia compliance 
have held back sukuk issuance growth. Citing from Kenya’s 
experience in this, he said: “We are setting up a financial 
sharia compliance board that will set a Kenyan standard, 
but we are not sure whether the sharia authorities in other 
countries will accept that standard.”

National Bonds’ Al Ali had a similar comment to make related 
to the UAE, where the National Sharia Board, approved by 
the federal government in May 2016, has the mandate to set 
standards for Islamic finance products, oversee the sector, 
approve financial products and set rules and principles for 
banking transactions in accordance with Islamic jurisprudence 

on finance. It will not replace the sharia boards of individual 
banks, but will “help to standardise issuance structures within 
the UAE”, Al Ali said.

Al Natoor cautioned that Arab markets first need to work 
on improving the quality, depth and breadth of the financial 
market before looking at alternative financing instruments. 
“Transparency of sovereigns and institutions in these markets 
is also an issue,” he said. “So, investors are unsure about 
what accounting methods are used, for example. That turns 
a lot of large investors away, because they may need to 
prove to their own authorities that all their investments are 
compliant with their own laws.”
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PLENARY SESSION 4

The global banking sector, which has undergone various transformations since the ’90s, has been slow to adopt innovation 
and technology in the past decade. As we enter an age driven by digitisation, Islamic banks will have no option but to 
embrace the next generation of computing and leverage the nexus of forces that include converging mobile, social, cloud 
and information.

Moving to such a digital business platform presents both opportunities and challenges as many banks still have legacy 
systems that need upgrading or retiring. Some experts have even questioned the significance of traditional banking insti-
tutions in the future.

Will traditional banks be able to adopt and implement FinTech to continue to be industry leaders? Or will these institutions 
be overshadowed by the new, innovative FinTech start-ups? Finance experts discuss the outlook for traditional banking 
institutions and the FinTech disruption.

Agenda

The Tesla of finance is coming: are Islamic banks 
ready for the imminent FinTech disruption?
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Abdul Haseeb Basit
CFO, Innovate Finance 
– UK

Abdulla Al Tuwaijri
Deputy CEO, Boubyan Bank
– Kuwait

David Martinez de Lecea
Founder, Finerd – UAE

Zubair Ahmed
Senior Vice President,
Head of IT & Business Innovation, 
Emirates Islamic Bank  – UAE

w For banks to remain competitive, they need to work in partnership with those who understand “young thinking”, because 
FinTech firms fill the gaps in traditional banking and bring fresh ideas to the table.

w Opportunities for FinTech start-ups also lie in working with traditional banks that have the data and may not be using 
them effectively.

w In the “third wave” of FinTech, the collaboration model is the best way to reach more customers. Disruption is not going 
to come from start-ups that want to disrupt banks. Instead, it will come from the most innovative banks.

w Future growth opportunities for FinTech will come from “a billion unbanked Muslims”, financial planning for the young 
generation, financing and payments solutions for micro SMEs, new technologies like blockchain, and from re-imagining 
the entire banking experience.

w The next generation of banking and finance customers will be digital-first with an education-to-retirement loyalty to their 
financial services provider.

w Traditional banks have realised the opportunity in FinTech and have taken two approaches to it: one is to invest in FinTech 
firms as partners and then bring the products in-house; the other is to launch accelerators for FinTech start-ups.

w Beyond traditional banking channels, the populations of the GCC need a better way to save and invest to meet financial 
goals, and they need transparency on how their money is being deployed.

w Regulators are generally behind the curve of FinTech innovation and could become hurdles to taking such solutions to 
market.

w Due to regulations, banks may not be as flexible as FinTech start-ups, but they have the advantage of being trusted. 
Banks also have the breadth and depth of data that FinTech firms need, data that the bank may not be utilising as 
effectively as a FinTech firm would.

Recommendations

Summary Points

Panelists

Moderator

Pinaki Aich
VP Group Strategy, DIFC  – UAE

PLENARY SESSION 4



54

The moderator of the panel discussion, Pinaki Aich, Vice 
President of Group Strategy at the Dubai International Financial 
Centre (DIFC), set the tone of the debate by detailing a social 
finance start-up headed by a former hedge fund trader who 
wanted to reduce the interest students paid on loans, based 
on the lower risk profile. The fund started with $500,000 in 
2006; its value now is $3.2 billion. The company then diver-
sified into mortgages and insurance.

One of the factors that helped the firm expand was the loyalty 
that millennials feel towards financial service providers. Besides, 
millennials prefer to do their research and deal with financial 
entities that offer them the best deal, which was shown in 
a Google survey that asked millennials who they bank with; 
not a single big-brand bank was in the top ten, Aich said.

Fintech start-ups that take on the pain points of traditional 
banks and build businesses from that are proliferating across 
the developed world, helped by the loyalty of millennials 
who carry the relationship end-to-end from graduation to 
retirement, Aich said.

In the beginning, traditional banks were not worried about 
FinTech start-ups that picked up the business gaps that were 
underserved, said Abdul Haseeb Basit, CFO of Innovate 
Finance, from the UK perspective. Lately, however, banks 
have realised the opportunity in FinTech and have taken two 
approaches to it, he said: one is to invest in FinTech firms 
as partners and then bring the products in-house; the other 
is to launch accelerators for FinTech start-ups. “They know 
that the next generation of customers will be digital-first; they 
are testing the waters,” Basit added.

Zubair Ahmed, Senior Vice President, Head of IT & Business 
Innovation of Emirates Islamic Bank, said banks often don’t 
see FinTech as a disruptor, but as something that helps banks 
disrupt. “As an Islamic bank, our focus is the customer and 
we invest in innovation with a revenue target where we feel 
we need to challenge the status quo based on customer 
demand,” he said.

Banks would do well to coach and mentor FinTech start-ups 
who may not be very regulator-friendly, or do not understand 
the complexity of banking transactions, Ahmed said, adding: 
“They need guidance. They need a powerhouse to acquire 
them and their intellectual property. It is much more collab-
orative rather than competitive.”

Although FinTech is not as advanced in Kuwait as it is in Europe 
or even the UAE, banks are seen as old-school organisations 
for grandfathers, fathers or housewives, said Abdulla Al 
Tuwaijri, Deputy CEO, Boubyan Bank. “In response, we 
have tried several approaches to engage the young, digitally 
savvy customer. We started with an app for basic banking 
services. We added transactions that could be completed 
without a branch visit. We linked to social media. We tried 

to change the mind-set of the young to make them feel that 
banking is fun,” he explained.

Expanding the focus of innovation beyond banking to asset 
management services, David Martinez de Lecea, Founder of 
Finerd, said age is not the only driving force. “The populations 
of the GCC need a better way to save and invest to meet 
financial goals. They need transparency on how their money 
is being deployed; whether it is being invested in weapons 
manufacturers, or in companies that make things using ten-
year-olds, etc. This is a solution that we provide,” he said.

Aich brought the discussion to peer-to-peer initiatives such 
as Kickstarter, which are disrupting the equity investment 
or debt investment models and making the whole finance 
industry more collaborative rather than competitive. 

The main challenge facing the P2P models is that of chang-
ing investors’ mind-set, said Ahmed. “The collaborative 
space forces you out of silo-based thinking, where control 
and compliance take precedence. At FinTech start-ups, the 
entrepreneur is ready to take on any role rather than operate 
from a silo. When Emirates Islamic launched the digital sig-
nature four years ago, it took a while for employees to get 
over their love for ink. Regulators too may find it difficult to 
transform their operations,” he noted.

Agreeing that regulation is a barrier for FinTech start-ups like 
Finerd, de Lecea said scaling could become a problem if 
the start-up does not align or partner with traditional banks, 
who have the larger customer base.

Banks, too, need the start-ups to help them change the 
way they traditionally operate, said Al Tuwaijri. For banks 
to remain competitive, they need to work in partnership with 
those who understand “young thinking”, he said, because 
FinTech firms bring fresh ideas to the table.

“Because of regulation, banks 
may not be as flexible as FinTech 
start-ups, but they have the 
advantage of being trusted.”

Abdulla Al Tuwaijri, Deputy 
CEO, Boubyan Bank – Kuwait  

“Because of regulation, banks may not be as flexible as 
FinTech start-ups, but they have the advantage of being 
trusted. Banks also have the breadth and depth of data that 
FinTech firms need, data that the bank may not be utilising as 
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effectively as a FinTech would. So, it needs to be a symbiotic 
relationship,” Al Tuwaijri said.

De Lecea said his company took seven days to create a 
FinTech solution that uses Artificial Intelligence (AI) to multiply 
returns of investment. However, due to regulatory hurdles, it 
took them a year to bring it to market, he said. “Regulation 
evolves more slowly than technology does, for the right 
reasons. We are developing great solutions for customers 
that lower cost and increase access to finance, but regulators 
are still about models developed two years ago. We need to 
move faster,” de Lecea said.

The panel discussed several initiatives in developed countries 
where regulators moved quickly to understand and set the 
frameworks for new financial technologies and products, 
such as data-mining and blockchain, by using the sand-box 
method of experimenting in a structured and limited space.

Asked by Aich where he saw the largest opportunity for 
FinTech innovators, Basit cited “the wider Muslim world – a 
billion unbanked Muslims” and added that there was also op-
portunity in a “convergence with entrepreneurs” and enablers.

Al Tuwaijri added: “Banks are not doing enough in financial 
planning for the young generation, who are now thinking 
about getting married, having children to educate, etc. 
Fintech can complement that part. P2P financing is the 
other opportunity. Banks do not finance small, home-based 
businesses, say, which use social media to do their marketing 
and need a FinTech solution to collect payments, which is 
also an opportunity.”

Aich agreed and cited the growth of cryptocurrency Bitcoin 
as a potential solution for micro-financing small firms. 

Ahmed said he saw two clear opportunities for FinTech: 
“These are areas of innovation which do not exist in finance 
today. One is blockchain and the higher transparency and 
low cost of maintaining processing and transaction ledgers. 
The second is in rethinking the banking experience. It’s not 
about technology or gadgets, but how you use them.”

De Lecea said the industry is moving into the “third wave” 
of FinTech, where the collaboration model is the best way 
to reach more customers. “It is better for FinTech start-ups 
to work together with established institutions. Disruption is 
not going to come from start-ups that want to disrupt banks 
but from the most innovative banks,” he said. 

Aich described Tesla as an organisation that was created 
with a bigger vision than just the production of electric 
vehicles. “[Founder] Elon Musk wants humans to be the 
first interplanetary species, but without using fossil fuels. 
People were finding it hard to switch from traditional energy 
to sustainable energy because of costs. Musk made it cool, 
and also economical. I believe Tesla has a lot in common 

with Islamic finance; it is good for humans and it needs to 
be made cool,” he said.

Ahmed agreed and said that the world was realising that the 
Islamic economy was a more ethical way to do business. “But 
we still lack product innovation and breadth. Technology is 
worthwhile only if there is a problem to solve. Don’t go around 
with a solution looking for a problem,” he said.

De Lecea disagreed, citing P2P investing, which was a solu-
tion that did not emerge from brainstorming over an existing 
problem but has become popular. “Instead of asking how to 
have a better bank branch, ask: why do we need a branch? 
We have blockchain and apps and we can do everything 
using these. That is where the magic happens.”

Aich wondered whether the next unicorn in the FinTech space 
would emerge from the sharia-compliant finance world. Basit 
said that, from a GCC perspective, it would probably be a 
remittance solution. Al Tuwaijri said SMEs and commercial 
banking would be the sectors from which a new solution 
would emerge. De Lecea said the sector would be difficult 
to predict, but the technology would probably use an AI base.

PLENARY SESSION 4
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ASPIRE TALK

Omar Samra, the multi-award winning record-breaker, is the youngest Arab and first Egyptian to summit Mount Everest, 
and is set to become Egypt’s first astronaut in 2018. He is the founder of Wild Guanabana, which is widely acknowledged 
as a major disruptor to the Middle East and North Africa’s adventure travel industry, and is currently developing Egypt’s 
first adventure mountain park.

A conscientious philanthropist, Samra also runs a charity that collects tens of thousands of unwanted toys from around 
the world every year and donates them to less-privileged children.

In an inspirational address, Samra demonstrated practical ways in which businesses can make positive contributions to 
society and how they can leverage technology to address traditional growth challenges. He also shared his view on how 
Islamic economies can break down the silo mentality to bring together different sectors and markets.

Agenda

Omar Samra: Serial entrepreneur, adventurer and 
philanthropist
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The spirit of pushing boundaries lies at the heart of achieve-
ment and is the catalyst or spark that promotes innovation, 
said Omar Samra, a former investment banker who decided 
to challenge himself in other ways and became the youngest 
Arab to climb the highest mountain on Earth.

From being on the team at HSBC bank that issued the first 
sukuk for the government of Malta to becoming one of only 
about 40 people in the world to complete the Explorer’s 
Grand Slam – which involves summiting the highest peaks 
on seven continents as well as reaching the North and South 
Poles – Samra said he had to overcome not just childhood 
asthma but also the negativity of those around him. 

“On 17 May, 2007, I managed to summit Mount Everest, 
where temperatures can reach minus 40 degrees centigrade 
and wind speeds can go as high as 200 kilometres per hour. 
While I was preparing for the summit, my mom kept asking 
me: ‘Why not collect stamps instead for a hobby?’,” Samra 
said in a multimedia presentation supported by photographs 
and video clips of his achievements.

Born in Wimbledon, UK, the adventurer’s first experience 
of mountains was in Switzerland when he was 16. “That 
was the first time I saw snow. It was unfamiliar, but I felt at 
home,” he said. That’s when he decided that he would one 
day summit Everest.

In order to prepare physically, mentally and emotionally for 
Everest, Samra climbed several other peaks. “You’re not 
challenging the mountain; you are challenging your own 
weakness”. 

“When you look at Mount Everest and read about the travails 
required to climb it, and the number of people who died trying 
to do that, it is incredibly daunting. Rather than forget about 
it, I started breaking down the goal into smaller ones and 
thus began a 12-year-long journey,” Samra said.

After years of preparation, Samra finally got to Mount Everest. 
It took him two weeks to get to base camp. “We set up four 
camps before trying for the summit. After the fourth camp, 
you enter the Death Zone. This is where the human body’s 
cells start dying from lack of oxygen. The purpose of stopping 
at four base camps is to allow the body to start acclimatising 
itself to the lower oxygen levels.” Samra said.

The first section to traverse after base camp is “notorious”, 
he said. “You are walking on moving ice. You hear loud 
cracking and grinding noises and bits of ice the size of a 
small house can come crashing down on your head. We 
had to slowly work our way through this section, achieving 
barely two kilometres each day. 

Seven days short of the summit, the going became harder 
with the mind constantly playing tricks on the climber, Samra 
said. “For every step I took, I needed to take three breaths. 
It seemed as if I would never be able to get enough oxygen 

into my tired muscles. You cannot see where you are going 
on some days because of the wind; other days, you can 
see the next camp site, but it seems to be light years away.”

It was in this section of the climb that Samra recalled a piece 
of advice he received from someone who had made the 
summit. “When I asked him for one single piece of advice, he 
said: Just keep putting one foot in front of the other. I thought 
to myself: What? I travelled two hours to meet the guy and 
he tells me this? He could have told me that on the phone!”

On Everest, however, Samra thought of that one sentence 
a million times for each of the million steps he took, he said. 
“It is up to you to tell yourself how far you can go. No one 
else can set your limits,” he added.

After camp four at 8,000 metres, Samra knew his brain and 
body cells had started dying; he had to get to the top quickly 
and then get down fast. 

He finally reached the top, transforming his dream to a 
reality. Returning to base camp, Samra said he was elated 
but also sad. Something that he had been preparing for for 
so many years was accomplished, and the future seemed 
to be an anti-climax.

That’s when he decided to up the ante and climb the highest 
mountains on all seven continents as well as trek to the two 
poles.

Describing his journeys to the North and South Poles, Samra 
said the monotony of trekking through white snow as far as 
the eye can see, while dragging a heavy sled, can be de-
pressing. “You cannot see if you have made any progress. 
You end some days of trekking five kilometres behind the 
point where you started, because the glacier moved faster 
than you did, but in the opposite direction. 

The adventurer’s next personal goal is outer space, some-
thing he has dreamed about since he was eight years old.

Samra entered a competition that would select future as-
tronauts. More than two million people were competing, but 
Samra managed to be among a short-list of 100 who were 
sent to Orlando, Florida, to complete.

At the end of 45 days, Samra was handed his space ticket 
by Edwin ‘Buzz’ Aldrin, the second man to walk on the moon. 

Summing up his life’s evolving philosophy, Samra said: 
“Achievement is time and effort; it is waking up every morning 
and working towards it. Whether you get there or not is outside 
your control, but the effort is in your hands. Never listen to 
people who tell you what you can or cannot do. You are the 
only measure of your potential and how far you can go.”

Address
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PLENARY SESSION 5

Aspiring start-ups in the Islamic economy have long struggled to break through into their target markets. While many lack 
the technical expertise to articulate their investment propositions effectively, others don’t have access to suppliers or ex-
ternal markets. Moreover, few Sharia-compliant financing products are tailored to start-up needs.

Despite these challenges, a handful of visionary entrepreneurs have succeeded at captivating Muslim investors and com-
mercialising their products and services.

We often hear stories about start-ups that were valued at $1 billion or more by venture capitalists. But who are the stars 
of the Islamic economy? How did they get to the top and how many years did it take them? With limited funding options 
available, how did they get the support they need and how much did they require? 

By hearing first-hand accounts about their journeys with all of their stumbling blocks, we can gain a realistic picture of what 
it takes to become a Muslim-market unicorn in today’s aggressively competitive market.

How exactly did these Muslim-market start-ups transform themselves into multi-million dollar businesses and what is 
required for them to reach the next stage of development? This engaging panel discussion brings together high-profile 
entrepreneurs, incubators and investors to share their insights about the journey from start-up to stardom.

Agenda

Islamic economy start-ups: where are the Muslim 
market unicorns?
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Armin Osmancevic
CEO, MyBazar Global
– Malaysia

Sheikh Muszaphar Shukor
Malaysian Astronaut and Co-founder, 
Aladdin Group of Companies
 – Malaysia

Yusuff Ali M.A.
Founder, Lulu Group International
– UAE

w Muslim entrepreneurs need to think bigger, beyond just the universe of Muslim consumers. 

w The Islamic economy needs to create founder networks, mentorship networks and venture capital funds to support the 
creation of an Islamic economy unicorn. 

w The government and venture capital companies should share the risk to create an ecosystem. All of us can take and 
share the risk for bigger benefits.

w Support SMEs and help them create packaging and reach segments that they would not traditionally consider. Help 
them create halal products that are packaged professionally. 

w Look beyond halal products. Developing markets are not fully developed in digital, social and economic infrastructure. 

w However entrepreneurial you are, mutual respect is an integral and important part of doing business successfully. 

w The Islamic concept of risk sharing is crucial and widely applicable for venture capital.

w The digital economy allows the ummah to unite and, at the same time, invites participation of non-Muslims into the faith 
and ethics-based ecosystem.

w The digital economy can be used to find solutions enabling small and medium-sized enterprises to reach markets that 
are not fully developed in digital, economic and entrepreneurial infrastructure.

w As one-fifth of humanity, Muslims need to be ummah-builders and uniters.
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Looking at the impact of faith and finding best practice in-
herent in the prescribed ways of doing business, panelists 
discussed the importance of creating and working by globally 
recognised values. 

The moderator, Dustin Craun, Founder of Ummah Wide, 
opened the session with a call for unity within the global 
Muslim ummah towards a strong and vibrant global Muslim 
start-up ecology. “We’re one-fifth of humanity. We must be 
ummah builders, people who unite.”

“We’re one-fifth of humanity. 
We must be ummah builders, 
people who unite.”

Dustin Craun, Founder, 
Ummah W ide -  USA  

Muslim founders’ networks and mentorship networks are an 
important part of this conversation, along with having Islamic 
venture capital funds. 

Craun said that very few companies in the Muslim market 
have raised money in valuation. “We should embrace 
Muslim leadership in various ecosystems,” he said, citing 
the example of his company, which aims to connect global 
Muslim population. Many of the Muslim start-ups are coming 
from countries like the US. 

The value of trust

When asked about how faith has impacted his life, Yusuff 
Ali M.A., Founder of Lulu Group International, said that one 
of the first values he was taught at home was to be honest 
and trustworthy. “My father and uncle came to Abu Dhabi 
in 1966. And my father always told me this. This is the first 
lesson I got as an entrepreneur. This is the first lesson an 
entrepreneur should learn,” he said, charting the journey from 
owning one small grocery in Abu Dhabi to today when the Lulu 
Group has more than 100 shopping malls and hypermarkets. 

His special focus, he said, was to promote halal products. 
“We’re focusing not only in the GCC, but also in Indonesia, 
Malaysia and India to help companies and entrepreneurs who 
produce halal products. That is our responsibility.” 

Sheikh Muszaphar Shukor, Malaysian Astronaut and 
Co-Founder of Aladdin Group of Companies, spoke of his 
career trajectory, which took him from being an astronaut to 
being an entrepreneur. 

“It was the most magical moment,” Shukor said of his time 

on space. “It was amazing how small the earth was. You can 
feel the creation. Every human being should go into space. 
It’d make the world a better place,” he said. 

Providing universal access is key

As the Co-Founder of the Aladdin group, the first premium halal 
online e-commerce products and services company, Shukor 
serves the business-to-business and business-to-consumer 
sectors. He said some of the categories, such as cosmetics, 
food and biochemical products need certification, and some 
others, such as jewellery and electronics, don’t. 

“Whoever comes to the site will have access to this huge 
market. We’ve aimed Aladdin to target middle-income  
entrepreneurs who don’t have a platform to sell their  
products. With us, they’re able to sell their products globally 
to 30 countries,” Shukor said. 

For Armin Osmancevic, CEO of MyBazar Global, the issue 
is about enabling entrepreneurs to connect and empower 
each other. Having done product launches for big brands 
in his career, he was motivated by a desire to do more. “I 
became passionate about the digital economy changing 
people’s daily lives to helping small guys,” he said, talking 
about creating delivery systems for SMEs. 

“This is where the next unicorn 
will come from. We have to 
breed them. All of us can take 
and share the risk for bigger 
benefits.”

Armin Osmancevic, CEO, 
MyBazar Global - Malaysia 

Speaking about his work, he said, “I connected with a group 
of people from here and created a philosophy based on 
purpose, which is to create benefit in everything we do.”

He said that e-commerce has immense potential. “It’s on 
everyone’s lips but, in reality, only one per cent of retail is 
online in this region. In Malaysia it is a mere two per cent. 
This means that 98 per cent people have tapped into the 
potential of e-commerce, even when we have players such 
as Alibaba and Amazon in this space.”  

He went on to add: “They say they are disruptive, but they 
are tapping into a small percent of e-commerce. We want 
to reach the 98 per cent.”

Panel Discussion
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Not an exclusive marketplace 

Challenging the preconception that the Islamic market is only 
for halal-focused products, he said, “Muslims are only one 
feature of the Islamic market. There are other features – we 
call them developing markets, which are not fully developed 
in digital, social and economic infrastructure. Focusing on 
only halal products is putting yourself in a box.”

The panelists spoke of the risk-sharing paradigm where the 
government and venture capitalists as a network should 
promote people to take and share the risk. “This is where 
the next unicorn will come from. We have to breed them. 
All of us can take and share the risk for bigger benefits,” 
Osmancevic said. 

Craun spoke of networks based on faith, pointing out that 
the current networks are based on ethnicity and place. He 
cited the example of the Black Founders Fund, which was 
initially a network to connect venture funds and has developed 
to focus on growth communities in the US. 

“What can we do to increase networks, to get people to 
stop building hotels and make an impact in the investment 
space?” he asked. 

Ali spoke about introducing more halal products into the market 
and into segments such as gluten-free, diet and diabetic food. 
“One should help the producers and manufacturers make it 
more professional through [better] packaging and hygiene. 
More people will be interested,” he said. 

Osmancevic spoke of the bigger picture. “How come we 
don’t have our own Kickstarter? Not that a Muslim Kickstarter 
should focus on the ummah, but on humanity as a whole... 
This is the base of our religion,” he said. 

Shukor spoke of the importance of universal halal 
standardisation. Ali said that his message is: “Start up, enter 
businesses. Start humbly and you will reach any point.”

PLENARY SESSION 5
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PARALLEL SESSION 3A

Calligraphic designs and geometric patterns are omnipresent in Islamic art, and we are all familiar with the Islamic archi-
tecture that has always dominated mosque designs.

In recent years, however, the scope for these major forms of artistic expression has extended to residential and commercial 
architecture, museums and art galleries, and even corporate branding and cultural identity.

The influence of Islamic architecture on the West is a historical one that dates back to the seventh and eighth centuries. 
This is especially apparent in places where Muslims settled and developed their culture, such as Spain, Bosnia and Turkey.

Today, Islamic architecture is re-emerging worldwide, whether in the design of residential buildings such as the Alhambra 
Apartments in California, cultural institutions such as the Islamic Museum of Australia, or even landscaped places like 
Toronto’s Agha Khan Park that was inspired by Islamic gardens.

In corporate branding, Islamic art is much easier to see, with hundreds of companies integrating geometric patterns and 
Arabic calligraphy into their logos. This proves that the scope for Islamic design is broadening in both application and 
geographic location.

A panel of artists, architects and engineers discuss the non-traditional applications of Islamic art in the Muslim world and 
beyond in this session.

Agenda

Reviving Islamic art and design: unconventional 
applications of architecture, geometry and 
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Ahmed Al Ali
Architect and Entrepreneur, 
X-Architects – UAE

Carol Bier
Scholar, Islamic studies and 
Islamic geometry – USA

Eric Broug
Educator/author, Islamic 
Geometry and Design – UK

Haji Noor Deen Mi Guang Jiang
Arabic calligrapher – China

w Islamic architecture adds to the design of a building by enhancing the aesthetic and technical aspects of a structure.

w Calligraphic designs and Islamic geometric patterns add to a brand’s image and corporate identity.

w With collaborations across the world, artists can create synergistic design that would not have been possible working 
alone. 

w Architecture is not necessarily a direct translation of Islamic art and culture but the philosophy and heritage of it, which 
enables the building of an environment that is more responsive and responsible and becomes a part of its surroundings. 

w Museums around the world can and do use art and calligraphy to represent war and peace and people’s aspirations 
for co-existence. 

w New generations of Muslims are creative and they are exploring different experiences in their parts of the world.

w Creativity is flourishing in every part of the Islamic world, from Istanbul to Indonesia. 

w There are numerous examples of contemporary, relevant and intelligently designed buildings using Islamic architecture 
and design, which have universal relevance.

w Art helps bridge cultural understanding among not just Muslims and non-Muslims, but also among those with Muslim 
heritage who have been not been exposed to the history of Islamic art. 

w Art is used with communities of students to engage, connect and create a further understanding of their world.
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Founder, Peter Gould Art and 
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For centuries, Muslim artists and designers have created 
powerful work that has reflected both the beauty of creation 
and contemporary society. Calligraphic design and geomet-
ric patterns are integral to Islamic art and contemporary 
expressions of this art form today extend beyond mosques 
to residential and commercial spaces, museums and art 
galleries, and even corporate branding and cultural identity, 
panelists said.

Citing an example of contemporary expression of Islamic 
design, educator and author Eric Broug spoke about having 
collaborated with Sharjah’s Nomad Inception to create 
wooden floors that appear seamless. “They have developed 
a method to manufacture parquet floors with complex, ge-
ometric designs that do not show where the floor elements 
join. The beautifully crafted pattern looks bespoke,” he said. 

Carol Bier, scholar for Islamic studies and Islamic geome-
try, detailed an exhibition she is setting up, featuring seven 
American artists who use the Islamic visual heritage of callig-
raphy, floral ornament, geometric patterns and architectural 
forms on media such contemporary glazed ceramics, woven 
textiles, paper and wood.

“I work with the work of artists whose world has been making 
meaning via art. My work, as an historian, is to make meaning 
of the art, not as a commodity,” she said. 

She also spoke of her work with students in the US and around 
the world, including Abu Dhabi. “In the context of schools 
and universities, art is a tool of education, understanding, 
opening minds and starting conversations. Working with art 
has enabled me to bring the diverse American public a renewed 
understanding of its rich cultural heritage,” she explained.  

Arabic calligrapher Haji Noor Deen Mi Guang Jiang 
showcased his work, which blends the traditions of Chinese 
and Arabic calligraphy. He shared examples of his bi-lingual 
art, including a calligraphic work that reads “peace” in two 
languages when read vertically and horizontally. Speaking 
via a translator, Haji Jiang spoke of the sophistication of 
calligraphic techniques, which are rich and detailed.  

“My philosophy is to combine and fuse the two cultures, 
Islamic and Chinese. My work is inspired by the Islamic faith 
but combines traditional Chinese characters and beauty,” 
he said.  

Modern and relevant applications of art and design

Architect and entrepreneur Ahmed Al Ali said his projects 
are based on the philosophy and essence of Islamic art and 
design. His architecture, he said, is mindful of its environment 
and minimises its visual impact on the surroundings. 

“I am an architect. I operate in Muslim communities connected 
with the rest of the world. When I work, I think of something 

that will last for a long period of time. How can I translate the 
dreams and hope of people who are living now and would 
like to convey this message to generations to come? It is a 
way of capturing the spirit of the time and finding a way to 
present our dreams, as a physical embodiment,” he said. 

His firm, X-Architects, has collaborated with a Swiss company 
to produce environmentally friendly valves, minimising water 
usage by increasing the internal energy of water flow but 
using a small amount of water to clean effectively for Wudu. 

“We are using so much water five times a day. This does 
the job with 90 per cent less water. Is that Islamic? Definitely 
– it has been created for a Muslim practice. And it is good 
enough for sharing with the rest of the world as an innova-
tion,” Al Ali said. 

The moderator for the session, Peter Gould, Founder of Peter 
Gould Art and Zileej Innovation, said: “A new generation of 
creative Muslims is exploring different experiences, and there 
is a flourish of creativity in every pocket of the community 
from Istanbul to Indonesia.”

Gould focused on the development of a new generation 
of brands, lifestyle products and creative experiences for 
Muslims. The first range of educational toys and games is 
due for release in 2017, he said.  

Bringing together Islamic cultures from across the world

United under the umbrella of Islam and its guidelines of visual 
representations of the world, this art and design bring together 
cultures across many countries. “It’s a multiplicity of cultural 
heritage that extends to all continents of the world,” Bier said. 

Brought together by the Islamic economy, practitioners are 
now collaborating to infuse new life into their contemporary 
work. Broug spoke of working with an Indonesian designer 
to make batik patterns using Islamic geometric design. 

“I started collaborating in 2014 with Nur Zahra, a modest 
fashion brand in Jakarta. I’ve a special connection with 
Indonesia, since I grew up there. I thought we could do 
something together in batik. I supplied the patterns; they 
interpreted and applied them,” he said.   

The idea of building bridges and fostering mutual under-
standing was one of the dominant themes of the session. 

Haji Jiang spoke of the great potential of Islamic art and 
how it is thriving due to interest from young people. 

“In China, I have thousands of students studying Arabic 
calligraphy with me. In the future, there will be more of 
these students, because of social media and advances in 
technology and in teaching methods. We are sharing beauty 
and positive energy.”

Panel Discussion
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PARALLEL SESSION 3B

Crowd-funding allows anyone in the world to fund their favourite charity or start-up with a few clicks, using anything from 
spare change to millions of dollars. This has taken the crowd-funding sector to the $16 billion mark in 2015, according to 
World Bank estimates, albeit largely concentrated in the developed economies of North America and Europe. 

In developing countries, including much of the Muslim world, where it could do a lot of good to early-stage businesses in 
dire need of capital – a need pegged at $327 million in 2015 – crowd-funding is a mere two per cent of the global total.

Can the slow adoption of crowd-funding be reversed and can it be used to bridge the funding gap in Muslim markets? 
A panel of Islamic economy entrepreneurs share key lessons and consider why, how and when to launch crowd-funding 
campaigns.

Agenda

Leveraging the power of crowds: a golden 
opportunity to bridge the funding gap in Muslim 
markets
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Hans Henrik Christensen
Director, Silicon Oasis, and 
Founder, Dubai Silicon Oasis 
Authority  – UAE

Jacques Bernard
Senior Investment Officer, 
iSCF Capital, DIFC, an affiliate 
of Tawreeq Holdings  – UAE

Mathew Joseph Martin
Founder, Blossom Finance  
– Indonesia

Sam Quawasmi
Co-Founder, Eureeca  – UK

w An effective underwriting model would ensure healthy growth for the crowd-funding channel of raising growth capital 
by dispelling investor fears. 

w The emergence of investment insurance related to crowd-funding would have a positive impact on the amount of funds 
raised.

w Investor education, perhaps using the UK model of being introduced in school, would increase the sophistication level 
of investors and weed out non-viable entities from crowd-funding platforms.

w Tax incentives for investors on crowd-funding platforms would ensure that such investment is attractive and it can also 
increase the flow of funds to businesses.

w Effective regulation would ensure that the comfort level of investing through crowd-funding platforms becomes higher.

w Crowd-funding as a disruptive model emerged because small and medium-sized businesses were experiencing difficulties 
in raising growth finance through traditional channels. It is still difficult for SMEs in the Muslim world to access capital, 
especially for short tenors.

w Such platforms in the US have seen a 24 to 25 per cent decrease in funds raised in 2015, while those in the UK have 
witnessed a drop of four per cent, in spite of a tight liquidity scenario brought on by a drop in oil prices.

w There are currently four crowd-funding models in operation: the reward model, the charity model, the debt model and 
the equity model.

w Sharia-compliant crowd-funding can fill the gaps witnessed by micro-finance lenders and can be a force for good in the 
uplift of society’s neediest worldwide.

w Challenges to the growth of crowd-funding include the absence of regulation in most jurisdictions where it can make 
the largest difference; variations in laws across jurisdictions that make cross-funding difficult; investors’ fear of losing 
their money; and the possibility of unregulated or unscrupulous platforms blowing up.
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The growth of crowd-funding as a disruptive trend can be 
traced to the difficulty that small and medium-sized busi-
nesses were experiencing in raising growth finance through 
traditional channels. According to figures from the World 
Bank, crowdfunding has evolved into a $16 billion market, 
concentrated mainly in North America and Europe, with 
only two per cent, or $327 million, coming from developing 
countries, where early-stage businesses are in the greatest 
need of capital.

It is increasingly difficult for SMEs in the Muslim world to 
access capital, especially for short tenors, said moderator 
Umar Munshi, as he introduced the subject and asked for 
comments from the panelists.

In a situation of tight liquidity, which is a result of low energy 
and commodity prices, crowd-funding platforms should have 
experienced high levels of growth, said Jacques Bernard, 
Senior Investment Office at iSCF Capital, DIFC, an affiliate of 
Tawreeq Holdings, but such platforms in the US have seen 
24 to 25 per cent decrease in funds raised in 2015, those in 
the UK have witnessed a drop of four per cent, while Europe 
has grown. One reason for the sharp drop in the US could 
be because American banks are prepared for Basel 3, which 
means they need to increase liquidity levels, he said.

Sam Quawasmi, Co-Founder of Eureeca, one of the 
Middle East’s first and most successful equity crowd-funding 
platforms, explained the four crowd-funding models. In the 
Indigogo or reward model, the crowd pledges investment 
and pre-buys a product. The second is the charity model. 
The third is the peer-to-peer debt model, where companies 
that would rather not pay high APRs reach out to the crowd, 
who would rather lend at 12 to 16 per cent than keep their 
money in the bank. “Over time, that will take the banks out 
of the equation,”he said. The fourth is the P2P equity model 
where, if you think a company is a future success story, you 
buy equity in the company.

Eureeca.com, which raises equity finance for companies, 
started by raising money for Dubai-based companies, and 
then expanded to Jordan, Kuwait and Lebanon. “We are 
regulated by the UK, which opens the door for companies 
from many other jurisdictions. Malaysian regulators also 
have given us a licence, as has the Netherlands, so now we 
will have Dutch companies on the platform. We are growing 
because companies are not getting the finance they need 
to grow,” Quawasmi said.

Mathew Joseph Martin, Founder of Blossom Finance, 
which uses a crowd-funding platform to raise money for 
micro-finance companies that invest in small businesses in 
developing countries, said they use a profit-sharing model. “In 
Asia, 80 per cent of the population lacks access to a bank. 
As a result, micro-finance has emerged. Crowd-funding is a 

natural fit to fill the void. We are sharia-compliant; we invest 
in businesses that want to buy material, machinery, etc.,” 
Martin said. 

“In Asia, 80 per cent of the 
population lacks access to a 
bank. As a result, micro-finance 
has emerged.”

Mathew Joseph Martin, Founder, 
Blossom Finance - Indonesia   

Emphasising the fact that he comes from the demand side of 
the equation, Hans Henrik Christensen, Director at Silicon 
Oasis, and Founder, Dubai Silicon Oasis Authority, said DSO 
companies needed $40 million in the first year and three times 
that amount in the second year. “So, there is a huge demand 
for innovative financing methods. Crowd-funding plays an 
important role there, but it could have a much bigger role 
going forward,” he said.

Munshi, whose crowd-funding platform raises money to 
build homes for the poorest sections of society in Indonesia, 
agreed that sharia-compliant crowd-funding is not only 
about investing in Islamic businesses, but also about serving 
society’s needy. 

The unbanked and underbanked Muslim population would be 
a major beneficiary of such initiatives, added Martin, saying 
that a lot of non-governmental organisations do try to bring 
in donor funds, but micro-finance is very effective in filling 
the gaps because it also provides returns on investment.

Bernard cited data to show that eight per cent of crowd-funding 
money in 2015 was as donation and for charitable causes. 
“That’s a huge number compared to the conventional banking 
system,” he said. Munshi added that this could be especially 
effective in the emerging economies, but there are challenges, 
including a concern over the safety of the money invested 
through such platforms.

“We need to create the right underwriting model,” Martin 
said. “And there is a different underwriting model in different 
markets.” According to Quawasmi, effective fund-raising 
channels for small companies, especially start-ups, are a 
good way to tackle unemployment issues, because 90 per 
cent of hiring takes place after a company has been funded.

Quawasmi said that, for crowd-funding platforms to thrive 
and grow, there are some gaps that need to be filled. He 
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cited the example of the equity crowd-funding market in 
the UK, which “has succeeded tremendously” because it 
has matured and can be used as a best-practice model for 
emerging markets.

“Today, it is normal to see ads in London that say ‘Invest 
in company X via Y platform’. This is because the regula-
tor has set norms for the industry. Regulation is crucial,” 
Quawasmi said. “The second thing is education. The UK 
makes it mandatory to include business finance courses in 
school. They also educate investors on the risks and rewards 
available in investing”.

“The third is tax incentives. The UK makes it extremely 
attractive for the investor to invest through crowd-funding 
platforms. You can claim back up to 50 per cent of any 
money you invest, at the end of the year through your tax 
returns. That makes it attractive. The country gains through 
the increased employment and the tax that will be recovered 
from the people who enter the job market,” Quawasmi said.

Munshi wondered whether the mind-set that sees regulation 
as a killer of innovation is valid. Christensen demurred, 
saying: “I believe in regulation. An investor on a crowd-funding 
platform may not be an educated, sophisticated investor who 
understands that you need to track your investments. And 
the companies may not be certain how they are going to 
report progress to their investors. So, from both perspectives, 
regulation is important,” he said.

Another issue that needs to be resolved is the variation in law 
in different jurisdictions, Martin added. “Islamic crowd-funding 
needs to be global, because we are a global ummah, but 
the challenge is that different jurisdictions have different laws, 
and that could be difficult for cross-funding.”

Also highlighting the importance of regulation, Bernard said 
there is always the possibility that a crowd-funding platform 
will pass on all risk to the investors. “In Canada recently, a 
crowd-funding platform blew up and investors lost billions. 
The regulator was taken to task. When an investor realises 
there is risk to your capital, the Islamic space provides some 
sense of responsibility because it is an asset-backed system. 
A responsible platform has to perform its due diligence and 
other responsibilities,” he said.

Quawasmi added: “When everything is transparent and all 
the conversations are taking place online, it is difficult for a 
company to take anyone for a ride. If a robbery takes place 
in a bank, it does not mean you should shut down all banks 
worldwide. We are presenting to the world businesses that 
are operating and have revenue. They are now growing and 
expanding and they need money. That does not mean we 
are responsible if the business goes under or performs badly. 
All we have done is bring online a process that was hitherto 
happening offline.” 

“But we do understand that investors are wary about losing 
their money. So, Eureeca has become the first company to 
also launch a crowd-funding insurance product with AIG. 
This is another example of how the industry is maturing,” 
Quawasmi explained.
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PARALLEL SESSION 4A

Never having known a time without the Internet or mobile phones, Gen Z is generally described as being technology-sav-
vy, independent, more entrepreneurial and less risk-averse than the millennials. This group is increasingly on the radar of 
governments and large institutions, who are beginning to question whether the existing education and employment eco 
system can cater to Gen Z’s expectations.

With the youth segment of the Muslim population expanding twice as quickly as the overall global youth population, Gen 
Z is expected to grow at a rapid pace in Muslim markets.

Born between 1993 and 2010, Gen Z grew up through the recession of the late 2000s. As a result, members of this gen-
eration tend to be more practical, and pragmatic about money. 

With these facts in mind, and knowing that Gen Z makes up a considerable portion of the global population, the time has 
come to brace ourselves for this post-millennial cohort.

Is the Islamic economy equipped to cater to the world’s youngest population? Can we meet post-millennial expectations 
when it comes to employment, education and government services?

Agenda

The Gen Z effect: can the Islamic economy meet 
post-millennial expectations?
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Amani Al Khatahtbeh
Founder, Muslimgirl.net – USA

Marcie Merriman
Executive Director Growth Strategy 
and Retail Innovation, 
Ernst and Young – USA

Sunil John
CEO, Asda’a Burson-Marsteller 
– UAE

w Decision-makers need to clue into Gen Z, which is now 10-12 years old, and is already a spending influence. They will 
set the bar for future consumption. 

w The new generation has a voice and they share it with the world. They have the highest expectation. Shopping, technology 
and everything else needs to be designed to their needs. 

w Providing reasonably priced, effective education is a way to get Arab youth to participate more effectively in their 
economies. 

w Available lending, improved education and training, along with reducing of regulation and introducing a robust bankruptcy 
law are initiatives to promote entrepreneurship.

w Young Muslims are urged to use this moment in time to direct the trend from being exploited to being empowered.

w Gen Z, the post-millennial generation, is persistent, innovative, self-aware and self-reliant. Millennials are entitled, creative, 
self-centred and dependent on others. 

w Disruption set the stage for a common set of beliefs and expectations of the way the world works, creating a new 
generation. 

w Millennial parents turned off the TV when the world got too much. The parents of Gen Z know that the child knows what 
has happened long before the parents do. Parenting them has been about how to be prepared for the internet and for 
real life. 

w Millennial Muslims who have grown up in the West have endured much Islamophobia and are in a lifelong search to find 
a reflection of themselves in the economy.  

w In the Arab Youth Survey 2016, 50 per cent of all participants said they want a government job. In the GCC this figure 
is 70 per cent, which is a concern.
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The generational shifts between millennials, the generation 
that preceded them and the one that followed, Gen Z, are 
tremendous. For governments, corporations and society as 
a whole to navigate these changes effectively, a keen under-
standing of the aspirations and outlook of each generation is 
required, panelists said. In the Middle East, where the youth 
segment is expanding twice as fast as the global average, 
this is even more crucial. 

Marcie Merriman, Executive Director – Growth Strategy 
and Retail Innovation in Ernst and Young said keeping up 
with the consistently political, social and economic changes 
that are morphing human behaviour is a constant challenge 
regardless of where you are. 

“Generations,” she said, “are not based on the number of 
decades.”

“Generations are born from disruption. Disruption sets the 
stage for a common set of beliefs and expectations and the 
way the world works. Massive changes in the past five to 
ten years have created a generation unlike what we’ve seen 
before,” she added. 

Defining millennials, she said that they are driven by energy. 
Gen Z, which is the second-largest population today, will be 
the world’s largest population by 2025. 

“Massive changes in the past 
five to ten years have created 
a generation unlike what we’ve 
seen before.”

Marcie Merriman, Executive 
Director – Growth Strategy 
and Retail Innovation in 
Ernst and Young - USA

She said that the two different generations are going to have 
a different global impact. Citing the example of sustainability 
practices of corporations, she said that millennials talk about 
companies that have strong environment policies and notice 
them. “They would buy from them, all things being equal.  
They are frugal, so they would not pay more.” 

But when it comes to younger participants, her study showed 
something different. “They immediately talk about what they 
are doing for the environment rather than what the company 

was doing,” she said, citing the example of a 13-year-old 
who uses recycled wrappings. 

“The key difference between the two groups is the respon-
sibility for doing something about their ecosystem. Teens in 
Europe and Asia have made it a game of reducing carbon 
footprint, compared to the millennials, who are waiting for 
others to do something about it.”

Gen Z is described as a generation of ambitious realists. “They 
have seen families lose homes and millennials graduate with 
debts. They are driven, they want to be prepared. They feel 
like they have to prepare,” she said. 

Millennials, she said, were entrepreneurial, creative, self-centred, 
dependent on others. Gen Z is persistent, innovative, self-
aware and self-reliant, “the ‘anything is possible’ generation”.  

Sunil John, CEO of Asda’a Burson-Marsteller, presented 
data from the Arab Youth Survey, which is aimed at providing 
decision-enabling information for governments and large 
institutions, who have the youth on their radar and will shape 
policy on education and employment to cater to the young. 

“Can the Islamic economy cater to the world’s youngest pop-
ulation in terms of employment, education and government 
services? These are critical questions,” he said. 

Now in its eighth year, the Arab Youth Survey is a result of 
interviews with Arab national men and women aged 18 to 
24 in the six Gulf Cooperation Council (GCC) countries of 
the UAE, Saudi Arabia, Qatar, Kuwait, Oman and Bahrain, 
as well as in Iraq, Egypt, Jordan, Lebanon, Libya, Palestine, 
Tunisia, Morocco, Algeria and Yemen. 

The UAE emerged as the country of choice when the youth 
were asked where in the world they would prefer to live. It 
also was the number one country they said they would like 
their nation to emulate. “This is a credible vote of confidence 
in what the UAE has achieved,” John said. 

According to the survey, 58 per cent of young Arabs want to 
further their education, via university, vocational training or a 
post-graduate degree.  In North Africa, 73 per cent intend 
to further their education, against 61 per cent in the GCC 
and 41 per cent in the Levant.

Citing reasons for not wanting to continue their education, 
40 per cent of young people in the Levant said they were 
put off by the high cost of further education. In North Africa, 
19 per cent were concerned by teaching standards, while 
62 per cent of young Gulf Arabs said they would prefer to 
start a career over continuing their education.

The second key focus of the survey was the job market. 
“We asked if there are good job opportunities in the areas 
where you live. In some regions, more than others, there was 
high scepticism about jobs in the market.” Yemen, Libya, 
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Palestine, Tunisia, Lebanon and Iraq emerged as the most 
sceptical countries. 

“Unemployment rates there are high. This is a fertile ground 
for terrorist organisations to gain their members from these 
markets,” John said. 

When asked whether they would prefer to work in the gov-
ernment or the private sector, across the whole Arab world, 
half (50 per cent) of young people said they would prefer a 
government job to private sector work. However, this pref-
erence rises to 70 per cent across the GCC. 

More than half of all young Arabs surveyed cited higher wages, 
followed by better healthcare and other benefits, more paid 
holidays and shorter working hours, as top measures that 
the private sector could take to entice them.  

Most respondents agreed that this generation is more entre-
preneurial than the previous ones, with 36 per cent saying 
that they intend to start a business in the next five years.  
Available lending, improved education and training, along 
with a reduction of regulation and the introduction of a robust 
bankruptcy law were seen as initiatives that governments 
could take to promote entrepreneurship. 

Amani Al Khatahtbeh, Founder of Muslimgirl.net, spoke 
about millennials – particularly Muslim millennials – living 
in a world that has turned upside down. “We grew up and 
watched our world turn upside down. This generation has had 
to endure the height of Islamophobia,” she said, pointing out 
that many young Muslims are on a lifelong quest for identity. 

“We look to find a reflection of us in the economy and in 
brands around us. Brands use our images to try to cater to 
our community – we have spending power,” she said. 

However, bigger brands are most interested in using this 
consumer to sell their goods in specific regions. Citing the 
example of a recently launched abaya line from a global major, 
she said, “In the US and UK, where Muslims need access 
to these lines, we did not have it.” 

She said her generation of young Muslims are “conscientious 
and socially, politically and culturally aware.”

She called on young Muslims to use this moment in time to 
direct the trend from being exploited to being empowered. 
“Enter these industries and make an impact,” she urged.
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PARALLEL SESSION 4B

Over the past few years, the Muslim travel market has focussed on family tourism, which was estimated to be worth $140 
billion in 2013 and is forecast to surpass $180 billion by 2018. But, in an industry as fast-moving as travel and tourism, 
new preferences are already emerging. One of the most prominent trends is led by millennials, who are increasingly seeking 
enriching and memorable experiences when exploring new destinations. 

Understanding the millennial mind-set is therefore crucial to the continued growth of the industry, including the Muslim-
friendly travel market. The panel discussed the latest trends and growth areas in the halal travel market and attempted to 
pin down the changing preferences of Muslim millennial travellers.
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Elena Nikolova
Founder, Muslim Travel Girl – USA

Irfan Ahmed
CEO, Irhal Inc. – UAE

Nabeel Shariff
Founder, Luxury Halal Travel – UK

w A globally standardised version of halal food would make Muslims more comfortable in trying out new destinations.

w Hotels need to walk the fine line between being Muslim-friendly and also attracting the commercial traveller from Europe 
and the United States. Most large chains are investing in making Muslims feel comfortable while at the same time taking 
care not to alienate other travellers.

w Destination should look at ways to encourage Muslims to visit without modifying in any significant way the overall 
experience of visiting that place.

w More Muslims are travelling today than ever before, for various reasons, making halal travel one of the fastest growing 
segments of the global travel industry.

w While halal food remains one of the main concerns of the Muslim traveller, it is increasingly taking a back seat in the 
choice of destination, especially for the younger generation.

w Young Muslim travellers are seeking memorable experiences when they travel and are less concerned with issues related 
to halal, except when it comes to food. For them, halal travel is about getting an experience without being exposed to 
things that are not halal.

w Airlines have become increasingly more Muslim-friendly in their food options, ensuring that this group of travellers feel 
comfortable enough to not go hungry through the flight.

w Travel choices among Muslims have become increasingly more diverse, reflecting age, gender and socio-economic 
variations in demographic profiles.
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Rebecca McGlaughlin
TV/Print Journalist & Media Trainer,  
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More Muslims are travelling today for various reasons that 
include connecting with a wider diaspora and experiencing 
the world, depending on the profile of the traveller. While 
halal food remains one of the main concerns, it is increasingly 
taking a back seat in the choice of destination, especially for 
the younger generation.

Rebecca McGlaughlin, TV/Print Journalist & Media Trainer at 
RMD Media, kicked off the discussion by eliciting the reasons 
that are prompting more Muslims to travel, and also those 
potentially keeping them back from doing so.

Elena Nikolova, Founder of Muslim Travel Girl, said one of 
the primary reasons her website has become so popular is 
because it “connects Muslims, bringing them closer to their 
brothers and sisters.”

“I prefer to call a destination 
halal if it welcomes Muslims 
and provides all the facilities 
they would need.”

Elena Nikolova, Founder,  
Muslim Travel Girl – USA 

Nabeel Shariff, Founder of Luxury Halal Travel, said the main 
purpose for setting up the travel facilitation company was 
“to shake up the Muslim world”. He explained: “There is no 
reason why Muslims can’t travel just because they may not 
get access to halal food, etc. We facilitate all the amenities 
in all the world’s destinations that Muslims would need.”

Pointing out that halal food has been and remains one of the 
major concerns of Muslim travellers, Irfan Ahmed, CEO of 
Irhal Inc., which operates the website Irhal.com, recounted 
a personal experience: “Twenty years ago, I was in Paris 
and looking for food.  After a long and fruitless search for a 
halal restaurant, I saw a McDonald’s and decided to get a 
fish burger. That is one of the biggest challenges. Another 
time, I was in a northern city where there is no sunrise and no 
sunset. I had no idea when to pray. So, I decided to create 
a website that gives all this and related information for the 
Muslim traveller.”

Nikolova said it is important to understand what halal means 
to the Muslim traveller. Saying food was only a part of it, 
she added: “I prefer to call a destination halal if it welcomes 
Muslims and provides all the facilities they would need.”

Shariff said the concept of ‘halal’ food differed from country 

to country, making it more difficult for the Muslim traveller to 
make an informed choice. “The food labelled halal in many 
countries may be halal by their standards but not by ours. 
Every country has different halal food norms. Standardisation 
of norms would certainly help. Travel and food work hand in 
hand. So, it is important to work towards a global standard 
of halal.”

He added: “We are in the middle of a growth phase of halal 
travel. It is the fastest-growing segment. Food is a big factor. 
Places where there is no alcohol, no other non-halal activities, 
places where a Muslim would feel comfortable… These are 
the destinations that are in demand today for a majority of 
Muslim travellers.”

Young Muslim travellers, however, are seeking memorable 
experiences when they travel and are less concerned about 
issues related to halal, except when it comes to food. “They 
are not actively seeking halal cities. They are seeking experi-
ential travel. Halal travel today is about getting that experience 
without being exposed to things that are not halal,” said 
Ahmed. “It’s about facilitating such travel to a place where 
the traveller gets enjoyment. Otherwise, we would all be 
going to Mecca and Medina,” he said.

Understanding this trend in a little more depth will lead to 
destinations “looking at ways to encourage Muslims to visit 
without modifying in any significant way the experience of 
going there” added Shariff.

There is, however, a difference in the way that the various age 
groups view holiday travel, said Nikolova. Mature travellers 
prefer to book their holidays through agencies and would 
rather go to places with a higher degree of comfort, such 
as resorts, she said. “Millennials prefer to make their own 
bookings, digitally, and choose more interesting options, 
such as backpacking or trekking,” she added.

A common thread among all Muslim travellers, however, is 
the urge to discover new places. Listing destinations that are 
emerging as popular, the panelists spoke of Iran, because the 
country has recently increased its global integration; countries 
in Eastern Europe that have remained off the beaten track 
in the past; and “safely halal” emerging destinations, such 
as Turkey, Malaysia and Indonesia.

Shariff added: “Someone asked us if we could help set up a 
trekking holiday in Pakistan. That was an unusual request. It 
was a young person who had done holidays with the family 
and now wanted to do something that was ‘out there’, 
something she could call her own. Requests are becoming 
more interesting from millennials now.”

According to Nikolova, “Group travel requests are increasing 
from young people who want to travel with friends, because 
it’s more fun than travelling alone. Couples want the privacy 
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to be together but still want the possibility of having some 
fun. With the new Airbnb-type developments, we are seeing 
demand for affordable, out-of-the-way villas at popular 
destination cities.”

Turning the discussion to how hotels and hospitality chains 
globally are modifying their approach to accommodating halal 
Muslim tourism, which is expected to be a $180 billion market 
by 2018, McGlaughlin asked the panelists to list ways in 
which Muslim travellers can be made to feel more welcome.

Hotels need to walk the fine line between being Muslim-friendly 
and also attracting the commercial traveller from Europe 
and the United States, said Shariff. Most large chains are 
investing in making Muslims feel comfortable with menus that 
include halal meals and room sizes that are large enough for 
families; at the same time, they are taking care not to alienate 
other travellers, he said.

“There is no reason why Muslims 
can’t travel just because they 
may not get access to halal 
food, etc.”

Nabeel Shariff, Founder, 
Luxury Halal Travel – UK

Ahmed added: “I remember, 15 years ago, the Internet was 
just starting to become a rage. Radisson hotels worldwide 
offered free Internet access. So, wherever I went, I would pick 
the Radisson just for that. If the Marriott or Intercontinental 
chains said tomorrow that they are offering special meals 
on the room service menu that are halal, that will set off a 
chain reaction. When you look at the dollars being spent by 
Muslims on travel and how these are expected to grow, this 
will spur hotel chains to invest in attracting this segment.”

McGlaughlin asked whether Muslims travelling on umrah 
expect the Muslim experience from the time they board the 
aircraft, starting with the food, the entertainment options, the 
way the seatbelt instructions are provided, etc.

Ahmed demurred, saying millennial Muslims are travelling to 
enjoy themselves, “so, I don’t think the full-service religious 
experience of that sort is necessary. But it is necessary while 
travelling for umrah,” he added.

Airlines have come a long way to becoming more Muslim-
friendly. Ahmed said: “Years ago, I asked for a halal meal on 
board and they were unable to give me one. As an apology, 

they offered me complimentary champagne! Clearly, people 
had a lot to learn then.”

Shariff too recalled an overnight flight on which he woke up 
to the smell of pork sausages filling the aircraft: “It made me 
gag, but I could do nothing about it!” 

Such experiences are now history because awareness levels 
of the needs of Muslim travellers have increased. As more 
and more Muslims, especially millennials, travel for enjoyment 
rather than solely for umrah, “I don’t think the full-service 
halal experience is necessary,” Ahmed said.

An increasing level of disposable income among young 
Muslims also plays a large role in the kind of travel that 
millennial Muslims are seeking. “Women also are the ones 
increasingly deciding where to go and they have a key influ-
ence on the kind of holiday the family should have. We need 
to listen closely to women and millennials to give then exactly 
the experience they are seeking” said Shariff.

It is difficult to extrapolate clear trends at this stage, said 
Ahmed, because there was wide divergence in travel choices 
among the various Muslim demographics. “Everyone is 
different – male, female, age group – they all have different 
aspirations and needs from their holidays. It makes it difficult 
to extrapolate trends, because it has become more and more 
about individual preference. But there are some trends. Women 
prefer cities that are perceived to be family-friendly and safe. 
Middle Eastern travellers like Malaysia and Turkey. Younger 
travellers go to Australia or New Zealand and spend weeks 
there. Women will do holidays of a week or so.”

Shariff added: “We are all timepoor and cash-rich. That has 
also affected the way we book our travel and where and 
how long we travel.”
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IN CONVERSATION WITH 
MOEZ MASOUD

Moez Masoud is a scholar, public intellectual and international producer who focuses on the fields of existential questions, 
challenges to global co-existence and identity in the modern world.

The Economist described him as one of the world’s five most influential public presenters of the Islamic tradition. He is 
ranked the 34th most influential Muslim by The Muslim 500 list of 2016 and has spoken at key global events, including the 
World Economic Forum’s annual meeting in Davos, and the Council of Europe’s World Forum for Democracy.

Masoud is a fellow of the Royal Aal al-Bayt Institute for Islamic Thought and an affiliate and author with the Psychology 
and Religion Research Group at Cambridge. He recently established a foundation for advancing science and education 
in the Arab world.

He produces critically acclaimed television series, viewed by millions across the MENA region; Khutuwat al-Shaytan was 
ranked the sixth most viewed show in the Arab world in 2013. He also produced the film Clash, which officially opened at 
Cannes 2016, and is Egypt’s selection for Best Foreign Language Film at the Oscars.

Masoud has over 11 million followers on social media. He has an MPhil/PhD from Cambridge University.
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w Faith is not a reductive legal system. We look at it flexibly; more than one answer can be correct.

w Do not lose track of the objective of Sharia. The sacred law is there for the benefit of people. It is all about preservation 
of life, mind, dignity and wealth. 

w Look for renewal and building bridges and sound understanding of Sharia and Islam. 

w We must get the act together and solve the problems of violent religious extremism. Sharia is here for that objective; for 
building civilisation and getting to know each other and justly co-existing.

w Do I’hsan – spiritual, mystical, ethical and for purifying the heart.

w Once Islam is understood in its entirety, multi-dimensionally, you reach the pinnacle of civilisation. 

w Scientism (science married to materialism – a mostly Western concept) has eroded the sharia identity and is one of the 
factors that has provoked fundamentalism.

w Imagined and real injustices led to feelings of vulnerability and created factions that believed violence was the only 
response.

w The ummah needs to acknowledge that the youth have existential issues and engage with them and deal with the issues.

Recommendations
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Moez Masoud
Scholar, public intellectual and producer – Egypt
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Moderator

Brandy Scott
Business Breakfast Presenter, Dubai Eye – UAE
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What is Islam in the 21st century, and how can it provide 
guidelines at various levels to individuals who follow its 
path? These and other issues of immense relevance to the 
audience were discussed during this conversation with the 
scholar and communicator. 

The moderator Brandy Scott, Business Breakfast Presenter 
at Dubai Eye, opened the discussion by asking what Islam 
means in the 21st century. 

Moez Masoud, Scholar, public intellectual and producer, 
said that in any century, Islam is a path to reality. “It’s a way 
of thinking; an ethical, legal and theological perspective that 
helps the human being discern what is real from that which 
is an illusion. Once you have made the realisation...it helps 
you attach to the real and detach from the illusion,” he said. 

Dwelling on the philosophical underpinnings of faith, citing 
Hadith Jibreel, he said that the first level is Islam, which, in 
this context, is a subcategory within the concept of deen or 
religion. He said it was the jurisdiction that binds one to the 
bare minimum level of ethics.

From there to Eiman and then I’hsan, comprises the three 
levels. The third level, he said, was spiritual: I’hsan, which 
translates into excellence. 

He explained: “It helps the human being discern what is real 
on a rational level. Even Muslims have dealt with existential 
questions. In philosophy, we talk about what things are and 
what they ought to be.” 

Some, he said, are afraid to think and there is fear of using 
the mind. “I say that there is fear to say, ‘believe it and don’t 
think about it’. But I say, I’ve thought through my faith very 
deeply. Please challenge me.”

Alluding to the legal dimension, he said that it is a system 
developed over more than 1,000 years of ongoing intel-
lectual conversations, in which you have a diverse array of 
legal opinions that allow you to be valid not only for every 
time and place but also to help better the world. “It is not a 
reductive legal system. We look at it flexibly; more than one 
answer can be correct,” he said, citing the example of music. 

He noted that Islam is not only about outward growth; the 
outward also needs to lead to spiritual growth and journey. 
“Law is necessary. Sharia is the preparation that an aircraft 
would go through for technical, safety, security, food issues. 
But once that is done, you don’t spend your fuel taxiing around 
the airport, but reach the summit, the summit of love...the 
ultimate reality, which is Allah in Islam.”

He questioned the reductive way of thinking, which does not 
allow the mind to expand, missing the forest for the trees, as 
it were. “You cannot lose track of the objectives of Sharia. 
The sacred law is there for the benefit of creation. It is all 

about the preservation of life, mind, dignity and wealth. That 
is what Sharia is there for. We have our version of Maslow’s 
pyramid of needs, as it were,” he said. 

“In an unjust society, for instance, how can you punish 
someone who’s stolen back from you what you stole from 
him in the first place?” he asked. 

Followed in its spirit, with objectives at the core, rather than 
literal, reductionist interpretations, Sharia is a tool for har-
nessing all advantages that come from a multi-dimensional, 
deep understanding. 

The moderator asked how one can take these tenets and 
help to solve the biggest problems today. 

Masoud said: “I would look in-house first with an analytical 
perspective for society’s biggest problems. Violent religious 
extremism is a serious problem we have. I would look at 
gender injustice, extreme poverty and the refugee crisis. 
These are global problems, but they are also Muslim prob-
lems. Likewise, the holy Quran has a lot to teach about the 
environment as well.”

Urging the audience to understand it from three angles, 
Masoud said: “The first is the context in which violent ex-
tremism emerged; the second is how the individual thinks. 
The third would be: what is the proper response that the 
ummah or the nation should have? I have argued before 
that fundamentalism has emerged as a consequence to 
secular modernity,” clarifying that secularism is not the same 
as secularity and that he is talking about the world view that 
assumes that materialism is its default; there is intolerance 
of religion, along with limitless consumption. 

“This engenders militant atheists. They would rather take 
you and your faith off the planet and conflate you with the 
terrorists. Secularity believes that their is the scientific way 
and bypasses traditional and ancestral knowledge, asserting 
that the ancestors had it all wrong. It is a scientism married 
to materialism as philosophy. These are distinctions that the 
Muslim world needs to make, particularly the youth that feel 
bewildered in this delusion.” 

He said that the monolithic global culture corrodes the cultural 
and religious identity of the rest of the world, connecting it 
to the regional situation. “The secular mentality coincides 
with decolonisation in the first half of the 19th century. It 
led to an identity crisis. All over the world, particularly in the 
Arab world, the collusion of values was more conspicuous. 
The process also disengaged the masses from policy. That 
created a schism. Islam has become about identity politics. 
The negative identity classifies you as not the other. So, being 
Muslim means that you’re not Western. They feel threatened. 
When you study neuroscience, you see why people have to 
divide the world into black and white. The belief is that we 

Panel Discussion

IN CONVERSATION WITH MOEZ MASOUD



81

are humiliated because we have broken the covenant. It is 
a reductive mind-set, which does not realise what is going 
on globally. This transported Islam to the world of identity 
politics and these groups started believing that they would 
draw religion to modern political power and bring back Sharia. 
Of course, that failed predictably. 

“The next step was...violence. That is how you legitimise 
violence. Al Qaeda or newer organisations are a symptom 
of an illness that takes itself to be the cure,” Masoud said, 
alluding to the beliefs model, which rests on feeling supe-
rior to others and believing that one has been treated with 
injustice, real and imagined. 

The way to deal with these negative things, he said, is to look 
for renewal, build bridges and gain a sound understanding 
of Sharia and Islam. 

He said faith is an ongoing conversation. “It is like water 
that goes all over the world. It is an organic living body that 
can purify. It’s about how the ummah can collectively think 
of how we can present a recognisable alternative to secular, 
liberal modernism...” 

Masoud added: “Some have criticised the religion; others 
have tried to live in a time capsule. Some leave the world 
behind and others have tried to reinvent the religion” via “the 
Guantanamo technology of interpretation, where you torture 
the verse until it says what you want it to say.”

 

“It is not a reductive legal 
system. We look at it flexibly; 
more than one answer can be 
correct.”

Moez Masoud, Scholar, public 
intellectual and producer – Egypt 

Referring to the ummah as “the vessel that holds the guid-
ance,” he said: “We must get the act together and solve the 
problems of violent religious extremism.”

The moderator asked him about educating the younger 
generation using films, television and social media. 

Masoud said: “Show the world you care about the world... 
You have to feel what the youth are thinking about, care 
about them. They have existential questions. A lot of them 
are doubting if religion is genuine or real. God is not real, 
according to new atheism. It attacks Islam specifically based 

on the actions of a loud minority.” 

Youth can be engaged via social media, using art and cinema. 
“We use art and we use cinema. Story-telling is effective. It 
has beginning, middle and end; conflict and resolution. It is all 
about getting real and knowing what is real. The Sharia is here 
for that objective; for building civilisation and getting to know 
each other and justly co-existing. Looking for what is real.”

He recommended that the young people “do I’hsan – spiritual, 
mystical, ethical – for purifying the heart. Engage with the 
idea of evolution. Has physics shown there is no creator? 
Let’s talk about it. Once you have substantiated the basis of 
what you believe, then you soar and fly. That comes through 
self purification. That would take you into the science of 
purification. Until you master control of ego and self control, 
transcend reactionary states of mind and be present.”
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CLOSING PLENARY 
SESSION 6

When it comes to economic growth, the developed world has taken its time to go through the different phases of evolution, 
which have left their mark on their communities. For Muslim markets, however, the introduction of technology and com-
munication has presented a unique opportunity to avoid some of the traditional development phases and move directly 
to the technology revolution.

For example, in many Muslim markets, the successful rollout of mobile networks prior to the rollout of banking branches 
has led to the adoption of mobile banking, bypassing the traditional banking infrastructure. It is examples such as this 
that feed the belief that, empowered by technology and communications capabilities, Muslim markets can fast-track their 
economic and social development.

Panelists with unique insights into governments, businesses and technology discuss how an alliance between the three 
can lead to building the economies of the future.

Economies of the future: Can the Islamic economy 
skip the third industrial revolution?
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Abdulla Mohammed Al Awar
CEO, Dubai Islamic Economy 
Development Centre – UAE

Hassan Al Hashemi
Vice President of International 
Relations, Dubai Chamber of 
Commerce & Industry – UAE

Nadim Najjar
Managing Director MENA, 
Thomson Reuters – UAE

w Create effective economic frameworks and regulation and then allow the youth to build the initiatives that contribute to 
the growth of the Islamic economy.

w An effective platform that supports innovation will accelerate participation by more entrepreneurial people in nation-
building activity.

w Making formal education more orientated towards entrepreneurship and cognitive thinking for the present and future 
will create fresh mind-sets to support economic growth.

w Enabling effective means to expand global trade helps local producers grow their businesses beyond boundaries; this 
also increases global awareness of Islamic economy products and principles. 

w The Islamic economy is not a phase of a revolution. It is a revolution in itself

w An innovative young population is the key driver of the Islamic economy

w Education is important; even more important is to integrate exposure to new technologies into the education system 
and process

w Non-Muslim nations are also deeply involved in the entire value chain of the Islamic economy

w Harmonisation of the various pillars of the Islamic economy is the new imperative
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The Islamic economy is not a phase of the digital revolution; 
it is a revolution in itself, a change in the whole paradigm of 
how things are done, driven mainly by an innovative young 
population, said Nadim Najjar, Managing Director MENA at 
Thomson Reuters, setting the tone for the discussion to follow.

Abdulla Mohammed Al Awar, CEO of Dubai Islamic 
Economy Development Centre, said the youth of the Islamic 
world have the right competencies to effect change and it is 
only a question of deploying the competency. “Look at the 
demographics. Across the region, the population is young, 
with great ideas about it innovating to further the Islamic 
economy. I would say: deploy the youth into the Islamic 
economy, give them the resources, and watch them give 
the sector a boost,” he said.

Hassan Al Hashemi, Vice President of International 
Relations to Dubai Chamber of Commerce & Industry, said 
the infrastructure is in place to promote growth of the Islamic 
economy, and obstacles could be overcome by creating an 
effective platform to support innovation.

Discussion moderator Brandy Scott, Business Breakfast 
Presenter at Dubai Eye, wanted to know if the Islamic world 
was doing enough to educate citizens to the level necessary 
to meet the needs of the new economic paradigm.

Broadly, governments are moving in that direction by em-
bedding new technology in the learning environment, said 
Al Awar. “That way, children and youth will start to adopt 
technology naturally and implement it in their lives. But is 
the education itself translating into application? When they 
graduate, are the youth able to apply what they have learnt 
to further the Islamic economy? This is a key point to focus 
on in the fourth industrial revolution,” he said.

With a clear warning that he was going to say something 
“provocative”, Najjar agreed that governments and business 
are doing their best, but they have been unable to factor in 
the “fourth pillar” that will be the real disruptor. “Neither the 
government nor the private sector can educate the young 
sector, the missing pillar. Gen Z is the disruptor. It is not the 
technology or the government, but the new generation that 
is going to disrupt everything” he said. 

The current education system, as much as it is evolving, 
does not cater to the cognitive skills that are going to be 
needed in the next revolution, Najjar said, citing the example 
of venture capitalist Peter Thiel, the founder of PayPal and 
the Founders Fund, who offered college students $100,000 
in 2011 to drop out of school and pursue their passion. 
“Thiel believes the college system has been developed for 
a different era and does not cater to the cognitive skills that 
we need to develop for the era. This is true not just for the 
Islamic world or the Arab world, but for the rest of the world 
as well,” Najjar said.

Scott added that people tend to look at the Muslim world 
as a homogenous entity, but that is not the case. “How do 
we ensure that the knowledge revolution is not only for the 
wealthy nations such as the UAE or Malaysia? How do we 
include the poorer countries as well?” he asked.

Al Awar cautioned that there is a distinction between the 
Muslim world and the Islamic economy, which exists also in 
non-Muslim jurisdictions. “The demographic diversity of the 
Islamic economy in itself could be a solution. For example, 
there was an innovation competition at this summit, which 
was won by a Muslim Indian developer based in the US”.

“If we enable innovative ideas to see the light of the day, then 
we are on the right path. To do that, the government has to 
create the framework and the platform, but the private sector 
has to contribute significantly. The Dubai Islamic Economy 
Development Centre, for instance, is a government entity 
and Thomson Reuters is a private sector organisation. 
Together, we created the world’s first portal for the Islamic 
economy to provide not only content but also merchandise 
that consumers can buy through mobile phones. We need 
more such initiatives,” Al Awar said. 

Al Hashemi said most people he interacts with see the 
Islamic economy as either halal food or Islamic finance. 
Creating awareness of the breadth and dynamics of the 
Islamic economy is important, he said, especially when the 
youth play such a large role in the economy’s growth. “And 
we need to add that together with the platforms that will 
assist the Islamic economy to grow,” he said.

“The Islamic economy is not a 
phase of the digital revolution; 
it is a revolution in itself.”

Nadim Najjar, Managing Director 
MENA, Thomson Reuters – UAE

Najjar cited Maslow’s hierarchy of needs to say that the most 
basic need for millennials and Generation Z is to connect, 
making shared technology an equaliser, “no matter if you are 
rich or poor, Muslim or non-Muslim.” He added: “Let the new 
generation and the private sector do their own thing. The 
government needs to set policy and legislate, and then let the 
youth develop solutions on that foundation. Many governments 
in the GCC, such as the UAE and Saudi Arabia, are doing just 
that, being enablers. They should leave the actual investment to 
the private sector and the new generation will find a way. Just 
give them the infrastructure; they know it is ‘innovate or die’.”

Panel Discussion

CLOSING PLENARY SESSION 6
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Scott brought up the challenge of standardisation of concepts 
within the ambit of Sharia compliance to which Al Hashemi 
responded that working with entities such as the DIEDC would 
help create a platform on which experts debated such topics.

The size and nature of the Islamic economy sector posed 
the greatest challenge to standardisation, Al Awar said. “But 
we are working on it. We have launched a global halal certifi-
cation organisation that is aimed at harmonising standards. 
It is made up of halal bodies across the world and will look 
at harmonising the practices that make up the certification. 
We should look forward to having a single halal mark rather 
than so many. That will pave the way for the potential to grow 
and far exceed expectations.”

Managing the Islamic brand itself is a challenge, added 
Najjar. “The bad press is difficult to manage and we cannot 
do much about it,” he noted. “A lot is being done in brand 
management for Islamic food, but the fashion brand is not yet 
into that.” The other challenge before the Islamic economy 
relates to data and transparency, he said.

“Global trade is critical for Islamic products. You cannot just 
make something here and sell it here. You have to make it 
widely available,” Najjar added.

Al Awar said: “Without an effective partnership between 
government and the private sector, we cannot expect 
society to flourish. The very nature of the Islamic economy 
lends itself not only to creating a positive impact, but also to 
helping societies participate effectively in the development 
of various sectors.”
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Virtual Reality Pavilion



The Noor Bank Art Pavilion showcased a series of ac-
tivities ranging from calligraphy, geometry and live painting 
to immerse delegates with a live experience of Islamic art 
in its different forms. 

The D3 Design Pavilion showcased architectural projects 
and design products in the form of photographs and physical 
pieces that were inspired by the classical Islamic designs and 
architecture practices. 

Art Pavilion Design Pavilion

PAVILIONS OVERVIEW
The Global Islamic Economy Summit 2016 hosted 
a dedicated sector for pavilions, a new platform 
which allowed delegates to immerse themselves 
in Islamic art, design and knowledge; all key pillars 
of the Islamic Economy. The pavilions facilitated 
active audience engagement and participation 
with a vast array of activities throughout the day 
ranging from workshops, live demo’s, games and 
virtual tours.

88 PAVILIONS



The Dubai Culture Knowledge Pavilion in partnership with 1001 Inventions created an interactive zone that presented 
a legacy of innovation and creativity through the House of Wisdom that has fuelled the Islamic Knowledge Economy.

Al Watani Pavilion organized by Watani Al Emarat Foundation 
presented a prehistoric overview of how Muslims adhered to 
the principals of righteous values, morals and ethics when 
carrying out trade and economic activities.

The Islamic Museum of Australia Virtual Reality 
Pavilion offered a virtual reality tour through the hallways 
of the Islamic Museum of Australia, a museum that offers 
a unique cross-cultural and educational journey into the 
world of Islam and Muslims.

Knowledge Pavilion

Al Watani Pavilion Virtual Reality Pavilion
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Projected Market 
Size (8% CAGR Growth)
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$7,049 Bn
2015 Total Global 
Spend on Food 

$1,347 Bn
2015 Total Global 
Spend on Outbound 
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$151 Bn
2015 Muslim 
Spend on 
Outbound Travel

$243 Bn
8.2% CAGR Growth
(2015-21)

$2,213 Bn
2015 Total Global 
Spend on Apparel 
and Footwear

$1,172 Bn
2015 Total Global 
Spend on 
Pharmaceuticals

$3,690 Bn
2015 Total Global 
Spend on Recreation 
and Culture

$750 Bn
2015 Total Global 
Spend on Cosmetics

$243 Bn
2015 Muslim 
Spend on Apparel
and Footwear

$368 Bn
7.2% CAGR Growth
(2015-21)

$189 Bn
2015 Muslim 
Spend on Recreation 
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$262 Bn
5.6% CAGR Growth
(2015-21)

$78 Bn
2015 Muslim Spend 
on Pharmaceuticals 
products

$132 Bn
9.3% CAGR Growth
(2015-21)

$56 Bn
2015 Muslim 
Spend on Cosmetics 
Products

$81 Bn
6.5% CAGR Growth
(2015-21)

$ 162,000 Bn
Total Global
Commercial
Banking Assets

$2,004 Bn

$1,451 Bn
0.9% of Total 
Global Market

$3,461 Bn
9.5% CAGR Growth
(2015-21)

$2,716 Bn
11% CAGR Growth
(2015-21)

$1,173 Bn
2015 Muslim 
Spend on Food 
and Beverage

$1,914 Bn
8.5% CAGR Growth
(2015-21)

Modest 
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Halal Media
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Halal
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Halal 
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Existing Muslim Market* (2015, US$ Bn) Potential Market Size (2021, US$ Bn)

ISLAMIC ECONOMY OVERALL SIZE Millennial Engagement1

Top countries 
millennials 
engaged with 
Islamic 
Economy 
topics:

Industry Insights2

172 Industry executives surveyed 
across all Islamic Economy sectors

Performance: 

69%
consider sector performance to be “good” or 
“excellent”

Halal Food respondents most optimistic – 80% saying    
performance “good” or “excellent”;  37.5% rating their 
sector as “excellent”

Optimism: 

86%
either “optimistic” or “very optimistic” about 
future prospects, with 42% “very optimistic”

Financing:

49%
using Shariah 
financing either fully 
or most of the time

59% 
need financing for 
either working capital 
trade finance or 
long-term expansion

Islamic Finance current estimates are based on Thomson Reuters 2015 data.  The GIE Indicator model can be found at: http://www.zawya.com/GIEI/  All other 
estimates by DinarStandard are as follows:  Muslim spend projections are determined by regressing historical annual growth of the relevant industry metrics 
on GDP growth for each country. The regression determined a line of best fit that, using IMF 2015 GDP forecasts, projected industry growth. DinarStandard 
Muslim market estimates and analysis were overlaid on projections. Actual estimates were determined primarily by: Interviewing certification bodies and 
reviewing trade map data (Halal Food); reviewing national clothing market estimates and Pew Forum estimates (Modest Fashion) and leveraging travel survey 
results on close to 1,000 respondents undertaken by COMCEC on travel (Muslim Friendly Travel).  
1 Millenials (aged 18-34) Islamic economy related world-wide Facebook interactions tracked during a 3-week time period (July 27-Aug 17, 2016).
2 Industry survey undertaken based on 172 respondents across sectors and primarily senior-level individuals.
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services, 2015
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purchased by 
Muslim women, 

2015
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THE HALAL FOOD INDICATOR

Which countries have the best developed ecosystem 
for Halal Food and Beverage?

*CRITERIA (From a total of 73 select countries)
1. Trade OIC Food Trade Relative to its size

2. Governace Regulation/Certification requirements
3. Awareness Media/Events

4. Social Food Price Index

FOOD TRADE BY OIC COUNTRIES 2

What do OIC member
countries import most?

47.8%
Vegetable products

$88 Bn
Imports

$68 Bn
Exports

33.3%
Food processing / Manufacturing

18.9%
Animal and animal products

$35 Bn
Imports 

$16 Bn
Exports

$61 Bn
Imports 

$37 Bn
Exports

HALAL FOOD

Meat Suppliers
BRF (Brazil)
Cargill (USA)
Allanasons (India)
American Foods Group (USA)
Maret (Turkey)

Ingredients 
Manufacturers 
Aromco Ltd. (UK)                                                                   
Bidara Herba 
Niaga (Malaysia)

Distribution Channels
McDonalds (U.S.)                                                  
Dagang Halal (Malaysia)
Zilzar (Malaysia)
Halaleat.com (UK)
Halal Dining Club (UK)

Regulatory
Emirates Intnl. Accreditation Council
GCC Accreditation Council
Pakistan Ntnl. Accreditation Council
JAKIM (Malaysia)
MUIS (Singapore)

Selected
key players

Issues and
opportunities map

TOP MARKETS

Top Muslim consumer 
food expenditure markets

 (2015 est., US$ Bn)

 (2015 est., US$ Bn)

 $154.9 

 $115.5 

 $106.3 

 $77.5 

 $68.5 

 $59.0 

 $47.9 

 $41.2 

 $37.0 

 $34.8 

Indonesia

Turkey

Pakistan

Egypt

Bangladesh

Iran

Saudi Arabia

Nigeria

Russia

India

1 Covers food & non-alcoholic beverage expenditure; expenditure data baselined from 2011 International Comparison Program + National Statistics Agencies.  
See report for full methodology. DinarStandard Muslim market estimates & analysis; sector correlated IMF Outlook Oct 2014 Database for projections.
2  Source: DinarStandard Industry value chains; aligned with International Harmonized Code (HC) Covers animal products, vegetable products, and processed 
food minus swine, spirits, tobacco. Not included: retailers/other distribution channels, machinery, supporting inputs, logistics, support services (eco-system).
3 Source: Global Organic Foods & Beverages Market Analysis By Products, Geography, Regulations, Pricing Trends, & Forecasts (2010 – 2015), MarketsandMarkets.

High Impact Issues Challenges Opportunities��
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fundingHalal
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IPOs

Halal
food equity

investments

Halal
organic
growth
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roll-out

Testing &
detection

advancement

Halal
Parks

High cost
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Non-
Muslim

consumers

Halal
labelling

fraud

Negative
media

Backlash
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Halal Food markets 
‘Tayyab’ cross-over global 

opportunity3

Global organic food and beverages 
market expected to reach 

$105 Bn  in 2015

Estimated 
revenues from Halal 
Certified Food and 
Beverage products

$415 Bn
in 2015

2015

$1,173 Bn
Global Muslim Market

16.6% of Global
Expenditure

B ENCHM ARK 

How does global 
Muslim spend 
compare to total 
global spend on 
food and beverage?

1

$854 Bn
China

$771 Bn
United States

$380 Bn
Japan

$341 Bn
India

$316 Bn
Russia

2015

$1,173 Bn
Global Muslim Market
16.6% of Global
Expenditure

MARKET SIZE 1

How much does the 
global Muslim market 
spend on food?

2021
(Potential)

$1,914 Bn
18.3% of Global Expenditure
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THE HALAL FOOD INDICATOR

Which countries have the best developed ecosystem 
for Halal Food and Beverage?

*CRITERIA (From a total of 73 select countries)
1. Trade OIC Food Trade Relative to its size

2. Governace Regulation/Certification requirements
3. Awareness Media/Events

4. Social Food Price Index

FOOD TRADE BY OIC  C OUNT R IE S 2

What do OIC member
countries import most?

47.8%
Vegetable products

$88 Bn
Imports

$68 Bn
Exports
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Food processing / Manufacturing
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Animal and animal products

$35 Bn
Imports 

$16 Bn
Exports

$61 Bn
Imports 

$37 Bn
Exports
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TOP MARKETS

Top Muslim consumer 
food expenditure markets
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1 Covers food & non-alcoholic beverage expenditure; expenditure data baselined from 2011 International Comparison Program + National Statistics Agencies.  
See report for full methodology. DinarStandard Muslim market estimates & analysis; sector correlated IMF Outlook Oct 2014 Database for projections.
2  Source: DinarStandard Industry value chains; aligned with International Harmonized Code (HC) Covers animal products, vegetable products, and processed 
food minus swine, spirits, tobacco. Not included: retailers/other distribution channels, machinery, supporting inputs, logistics, support services (eco-system).
3 Source: Global Organic Foods & Beverages Market Analysis By Products, Geography, Regulations, Pricing Trends, & Forecasts (2010 – 2015), MarketsandMarkets.
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Halal Food markets 
‘Tayyab’ cross-over global 
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Global organic food and beverages 
market expected to reach 

$105 Bn  in 2015

Estimated 
revenues from Halal 
Certified Food and 
Beverage products

$415 Bn
in 2015

2015

$1,173 Bn
Global Muslim Market

16.6% of Global
Expenditure

B ENCHM ARK 

How does global 
Muslim spend 
compare to total 
global spend on 
food and beverage?

1

$854 Bn
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$380 Bn
Japan

$341 Bn
India

$316 Bn
Russia

2015

$1,173 Bn
Global Muslim Market
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MARKET SIZ E 1

How much does the 
global Muslim market 
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THE ISLAMIC FINA NC E  INDICATOR

Which countries have 
the best developed 
ecosystem for 
Islamic Finance?

*CRITERIA (From a total of 73 select countries)
Financial (Size Islamic Finance Assets and Number of Islamic Finance Institutions);

Governance (e.g. Regulations for Islamic Finance and Disclosure Index Score); 
Awareness (Number of related News Articles, Islamic Finance Education Institutions, Research papers, and events);

Social (Value of Zakat and Charity and CSR Disclosure Index Score).

Islamic Finance Segments — Current State (2015)

ISLAMIC FINANCE

Central Banks
Bank Negara Malaysia (Malaysia)
Central Bank of Bahrain (Bahrain)
Saudi Arabian Monetary Agency 
(Saudi Arabia)
Central Bank of the UAE (UAE)

Commercial Banks
HSBC (UK)
Standard Chartered (UK)
Al Rajhi Bank (Saudi Arabia)
Mellat Bank (Iran)
Dubai Islamic Bank (UAE)

Insurance/ Takaful
Hannover Re Takaful (Bahrain)
Crowdfunding
Crowdfunder (USA)
Crowdcube (UK)                                                          
Blossom Finance (Indonesia)

Private Equity
Amwal (Qatar)
Qalaa Holdings 
(Egypt)
Fajr Capital (UAE)
Arcapita (Bahrain)

Selected
key players

Issues and opportunities map

1 Source:  ThomsonReuters Islamic Finance 2015-16 Data

High Impact Issues Challenges Opportunities��
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up of Iran
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Global
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sovereigns and
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Super-
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How large is the market for 
Islamic banking assets?

TOP MARKETS

Top Islamic Finance 
markets 

 (2015 est., US$ bn Assets)

$343.7

$342.7

$230.3

$134.2

$95.5

$72.6

$69.2

$44.5

$23.1

 $23.0

Iran

Saudi Arabia

Malaysia

UAE

Kuwait

Qatar

Bahrain

Turkey

Bangladesh

Indonesia

1

$1,451 Bn
Islamic banking 
assets
ISLAMIC BANKS

$37.7 Bn
Takaful / retakaful 
assets
TAKAFUL (Insurance)

$342 Bn
Value of Sukuk 
outstanding
SUKUK (Bonds)

$66.4 Bn
Net asset value of 
Islamic funds 
ISLAMIC FUNDS

$106 Bn
Other Financial 
Institutions
OTHER

Select Growth Indicators

# of Islamic 
Finance 

Institutions

# of Islamic 
Finance Shariah 

scholars

# of Islamic 
Finance events

# of Islamic 
Finance news 

items

# of outstanding 
Sukuk

# of Islamic 
funds

1,113

1,163

243

23,911

2,092

934

2014 2015 % change

1,291

1,403

305

22,524

2,354

875

0.16

0.21

0.26

       -0.06

0.13

                           -0.06  

2015

$2,004 Bn
Existing Global 
Muslim Market

MARKET SIZE 1

How large is the market for 
Islamic finance assets*?

2021
(Potential)

$3,461 Bn
Projected Market Size

2015

$1,451 Bn
Existing Global
Muslim Market

2021
(Potential)

$2,716 Bn
Projected Market Size

*Does not include undisclosed assets of most
islamic windows
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TH E ISLAM IC FINANCE INDICATOR

Which countries have 
the best developed 
ecosystem for 
Islamic Finance?

*CRITERIA (From a total of 73 select countries)
Financial (Size Islamic Finance Assets and Number of Islamic Finance Institutions);

Governance (e.g. Regulations for Islamic Finance and Disclosure Index Score); 
Awareness (Number of related News Articles, Islamic Finance Education Institutions, Research papers, and events);

Social (Value of Zakat and Charity and CSR Disclosure Index Score).

Islamic Finance Segments — Current State (2015)

ISLAMIC FINANCE

Central Banks
Bank Negara Malaysia (Malaysia)
Central Bank of Bahrain (Bahrain)
Saudi Arabian Monetary Agency 
(Saudi Arabia)
Central Bank of the UAE (UAE)

Commercial Banks
HSBC (UK)
Standard Chartered (UK)
Al Rajhi Bank (Saudi Arabia)
Mellat Bank (Iran)
Dubai Islamic Bank (UAE)

Insurance/ Takaful
Hannover Re Takaful (Bahrain)
Crowdfunding
Crowdfunder (USA)
Crowdcube (UK)                                                          
Blossom Finance (Indonesia)

Private Equity
Amwal (Qatar)
Qalaa Holdings 
(Egypt)
Fajr Capital (UAE)
Arcapita (Bahrain)

Selected
key players

Issues and opportunities map

1 Source:  ThomsonReuters Islamic Finance 2015-16 Data

High Impact Issues Challenges Opportunities��

Consumer / Business
needs and ecosystem

Policies,
Regulations

& Operations

Products
& Services

Financing

Opening
up of Iran

Increased role of
Islamic Finance

in achieving
Social Finance

goals

Disruptive
finance: Fintech

and halal
e-commerce

Strong
focus on the
real economy

Global
integration of
OIC markets

Africa:
Possible debut

sukuk from
Nigeria and
Ivory CoastEmerging

Central Asian
sovereigns and
European banks

Super-
abundance
of capital

Savings: 
Shariah-compliant

pensions

Monetary
policy and

interest
rates

Regulatory
reforms in

MENA

Central Bank
Governance

Changes

Liquidity
Management

Limited
Islamic Economy

SME funding
support

High levels of
MENA youth

unemployment

Lower
oil prices

Macroeconomic
risks

Rising
Islamic Bank
Profitability

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

How large is the market for 
Islamic banking assets?

TOP MARKETS

Top Islamic Finance 
markets 

 (2015 est., US$ bn Assets)

$343.7

$342.7

$230.3

$134.2

$95.5

$72.6

$69.2

$44.5

$23.1

 $23.0

Iran

Saudi Arabia

Malaysia

UAE

Kuwait

Qatar

Bahrain

Turkey

Bangladesh

Indonesia

1

$1,451 Bn
Islamic banking 
assets
ISLAMIC BANKS

$37.7 Bn
Takaful / retakaful 
assets
TAKAFUL (Insurance)

$342 Bn
Value of Sukuk 
outstanding
SUKUK (Bonds)

$66.4 Bn
Net asset value of 
Islamic funds 
ISLAMIC FUNDS

$106 Bn
Other Financial 
Institutions
OTHER

Select Growth Indicators

# of Islamic 
Finance 

Institutions

# of Islamic 
Finance Shariah 

scholars

# of Islamic 
Finance events

# of Islamic 
Finance news 

items

# of outstanding 
Sukuk

# of Islamic 
funds

1,113

1,163

243

23,911

2,092

934

2014 2015 % change

1,291

1,403

305

22,524

2,354

875

0.16

0.21

0.26

       -0.06

0.13

                           -0.06  

2015

$2,004 Bn
Existing Global 
Muslim Market

MARKET SIZ E 1

How large is the market for 
Islamic finance assets*?

2021
(Potential)

$3,461 Bn
Projected Market Size

2015

$1,451 Bn
Existing Global
Muslim Market

2021
(Potential)

$2,716 Bn
Projected Market Size

*Does not include undisclosed assets of most
islamic windows
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THE HALAL T RAV E L INDICATOR

Which countries have the 
best developed ecosystem 
for Halal Travel? 

*CRITERIA (From a total of 73 select countries)
Trade: Inbound Muslim Travel relative to its Size
Governace: Halal Friendly Ecosystem
Awareness: Media/Events
Social: Contribution to Employment

Regional expenditure

$25.7
MENA-Other

$20.5 
East Asia

$16.5
W. Europe

$10.3 
Central Asia

$54.4
MENA-GCC

$7.0
 Sub-Saharan
Africa

$4.6 
 South Asia

$3.1
 North America

$0.8
Other

$8.2
 E. Europe

HALAL TRAVEL

Issues and
opportunities map

1 Expenditure data Baselined from 2014 UNWTO data, DinarStandard Muslim market estimates; sector correlated IMF Outlook Oct 2014 Database for 
projections estimates & analysis; IMF Outlook Oct 2014 Database for projections"

High Impact Issues Challenges Opportunities��

Opportunities
for Destination

Marketing
Agencies

No unified
standards or
terminology

Halal
Certification
of hospitality
businesses

�

�

Consumer needs
 and ecosystem

Policies,
Regulations

& Operations

Products
& Services

Financing

New
travel themes:
voluntourism,

ecotourism,etc

Iran as a
destination

Demand for
Muslim friendly
Beach resorts

Crowdfunding
to finance
startups

Limited
private equity

interest in
MFT

Convergence
with Halal food,

IF, media &
modest fashion

sectors

GCC
diversifying

into tourism due
 to fall in oil

prices

Marketing
destination
as Muslim-

friendly

Lack of
awareness

among some
OIC countries

Increase in
Halal travel

conferences

�

�

�

�

� �

Accommodating
Muslims &

non-Muslims

�

Under-
developed
branding

�

�

�

�

�

�

Fragmented

�

$54.39 Bn
GCC Spend in 2015

GCC travelers are 
3% of the global Muslim population

but, represent 
36% of the travel spend

in 2015

B ENCHM ARK 

How does Muslim spend 
compare to total global 
spend on outbound travel?

Selected key players

TOP MARKETS

Top Muslim consumer travel 
expenditure markets

 (2015 est., US$ Bn)

 $19.2 

 $15.1 

 $11.7 

 $9.0 

 $9.1 

 $7.2 

 $6.7 

 $6.6 

 $5.3 

 $4.8 

Saudi Arabia

UAE

Qatar

Kuwait

Indonesia

Iran

Malaysia

Russia

Turkey

Nigeria

28%
Muslim travel 
spending from 
Non-OIC* countries

$42.3 Bn
Muslim Spending from
Non OIC market 

$108.8 Bn
Muslim Spending from
OIC market 

(2015, US$ Bn)

(2015, US$ Bn)

Strong
dependence on

Halal food

�

Estimated 
revenues derived from 

Muslim Friendly 
Tourism services

$24 Bn
in 2015

$168 Bn
China

$147 Bn
United States

$112 Bn
Germany

$80 Bn
UK

$59 Bn
Russia

2015

$151 Bn
Existing Muslim Market*
11.2% of Global
Expenditure

M A R KE T  S IZE 1

How much do Muslims 
spend on outbound 
travel?

2021

$243 Bn
Projected Market Size
12.3% of Global Expenditure
8.2% CAGR Growth

Transportation 
Infrastructure
Saudi Arabian Airlines 
(Saudi Arabia)
Kuwait Airways (Kuwait)
Firnas Airways (UK)
Waqf Airlines (Malaysia)
Dubai International 
Airport (UAE)

Accommodation 
Infrastructure/ 
Hospitality Suppliers
Sofyan Hotels (Indonesia)
Shaza Hotels (UAE)
Al Meroz Hotel (Thailand)
Macia Condor (Thailand)
Adenya Hotels & Resorts 
(Turkey)

Food & Beverage / 
Catering
D’Tandoor Restaurant 
(Australia)
Momen (Egypt)
The Halal Guys (U.S.)
Yemen Catering & 
Support Services 
International (Yemen)

Channels/Travel 
Agencies
Serendipity Tailormade (UK)
Holiday Bosnia (UAE)
Travel Agency Adriaday 
(Croatia)
Nur and Duha (Spain)
HalalBooking.com (UK)

Attractions & Entertainment 
Infrastructure / Education & 
healthcare infrastructure
IMG Worlds of Adventure (UAE)
The 99 Village Theme Park 
(Kuwait)
IMG World of Adventure (UAE)
Legoland (UAE)
Six Flags (UAE)
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TH E HALAL TRAVEL INDICATOR

Which countries have the 
best developed ecosystem 
for Halal Travel? 

*CRITERIA (From a total of 73 select countries)
Trade: Inbound Muslim Travel relative to its Size
Governace: Halal Friendly Ecosystem
Awareness: Media/Events
Social: Contribution to Employment

Regional expenditure

$25.7
MENA-Other

$20.5 
East Asia

$16.5
W. Europe

$10.3 
Central Asia

$54.4
MENA-GCC

$7.0
 Sub-Saharan
Africa

$4.6 
 South Asia

$3.1
 North America

$0.8
Other

$8.2
 E. Europe

HALAL TRAVEL

Issues and
opportunities map

1 Expenditure data Baselined from 2014 UNWTO data, DinarStandard Muslim market estimates; sector correlated IMF Outlook Oct 2014 Database for 
projections estimates & analysis; IMF Outlook Oct 2014 Database for projections"

High Impact Issues Challenges Opportunities��

Opportunities
for Destination

Marketing
Agencies

No unified
standards or
terminology

Halal
Certification
of hospitality
businesses

�

�

Consumer needs
 and ecosystem

Policies,
Regulations

& Operations

Products
& Services

Financing

New
travel themes:
voluntourism,

ecotourism,etc

Iran as a
destination

Demand for
Muslim friendly
Beach resorts

Crowdfunding
to finance
startups

Limited
private equity

interest in
MFT

Convergence
with Halal food,

IF, media &
modest fashion

sectors

GCC
diversifying

into tourism due
 to fall in oil

prices

Marketing
destination
as Muslim-

friendly

Lack of
awareness

among some
OIC countries

Increase in
Halal travel

conferences

�

�

�

�

� �

Accommodating
Muslims &

non-Muslims

�

Under-
developed
branding

�

�

�

�

�

�

Fragmented

�

$54.39 Bn
GCC Spend in 2015

GCC travelers are 
3% of the global Muslim population

but, represent 
36% of the travel spend

in 2015

B ENCHM A R K  

How does Muslim spend 
compare to total global 
spend on outbound travel?

Selected key players

TOP MARKETS

Top Muslim consumer travel 
expenditure markets

 (2015 est., US$ Bn)

 $19.2 

 $15.1 

 $11.7 

 $9.0 

 $9.1 

 $7.2 

 $6.7 

 $6.6 

 $5.3 

 $4.8 

Saudi Arabia

UAE

Qatar

Kuwait

Indonesia

Iran

Malaysia

Russia

Turkey

Nigeria

28%
Muslim travel 
spending from 
Non-OIC* countries

$42.3 Bn
Muslim Spending from
Non OIC market 

$108.8 Bn
Muslim Spending from
OIC market 

(2015, US$ Bn)

(2015, US$ Bn)

Strong
dependence on

Halal food

�

Estimated 
revenues derived from 

Muslim Friendly 
Tourism services

$24 Bn
in 2015

$168 Bn
China

$147 Bn
United States

$112 Bn
Germany

$80 Bn
UK

$59 Bn
Russia

2015

$151 Bn
Existing Muslim Market*
11.2% of Global
Expenditure

M ARKET SIZ E 1

How much do Muslims 
spend on outbound 
travel?

2021

$243 Bn
Projected Market Size
12.3% of Global Expenditure
8.2% CAGR Growth

Transportation 
Infrastructure
Saudi Arabian Airlines 
(Saudi Arabia)
Kuwait Airways (Kuwait)
Firnas Airways (UK)
Waqf Airlines (Malaysia)
Dubai International 
Airport (UAE)

Accommodation 
Infrastructure/ 
Hospitality Suppliers
Sofyan Hotels (Indonesia)
Shaza Hotels (UAE)
Al Meroz Hotel (Thailand)
Macia Condor (Thailand)
Adenya Hotels & Resorts 
(Turkey)

Food & Beverage / 
Catering
D’Tandoor Restaurant 
(Australia)
Momen (Egypt)
The Halal Guys (U.S.)
Yemen Catering & 
Support Services 
International (Yemen)

Channels/Travel 
Agencies
Serendipity Tailormade (UK)
Holiday Bosnia (UAE)
Travel Agency Adriaday 
(Croatia)
Nur and Duha (Spain)
HalalBooking.com (UK)

Attractions & Entertainment 
Infrastructure / Education & 
healthcare infrastructure
IMG Worlds of Adventure (UAE)
The 99 Village Theme Park 
(Kuwait)
IMG World of Adventure (UAE)
Legoland (UAE)
Six Flags (UAE)
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THE  MODEST  FASHION INDICATOR

Which countries have the 
best developed ecosystem 
for Modest Fashion?

*CRITERIA (From a total of 73 select countries)
Trade: Clothing Export to OIC Countries
Awareness: Number of News articles & Events
Social: Clothing Prices Index; Labor Fairness Index

Which countries export 
the most clothing to 
OIC countries?

MODEST FASHION

Issues and
opportunities map

1 Expenditure data Baselined from 2011 International Comparison Program + National Statistics Agencies, DinarStandard Muslim market estimates & analysis;
Sector correlated IMF Outlook Oct 2014 Database for projections.  See Report for full methodology.
2 Product label: Articles of apparel and clothing accessories, not knitted or crocheted. Articles of apparel and clothing accessories, knitted or crocheted. Other 
made-up textile articles; sets; worn clothing and worn textile articles; rags.

High Impact Issues Challenges Opportunities��

Modest fashion
guidelines

development

No unified
(ethical/

sustainability)
standards or
terminology

Islamophobia,
hijab bans

�

Patent/
Copyright

issues

�

�

Policies,
Regulations

& Operations

Western
brands creating
modest fashion

lines

Modestly &
sustainably 

luxurious
products

Modest
sportswear

Convergence
with IF,

media & travel 
sectors

Lack of
modest fashion

incubators
/accelerators

Ecommerce
investments &

expansions*

Underserved
Muslim-minority

Western
markets

Collaboration
with manufactu-

rers, vertical
integration

IFDC goes
global

Muslim role
models as brand

ambassadors

�

�

Funding
challenges for

non real-estate
companies

�

Modest
fashion media

�

�

�

� �

�

�

�

�

�

‘me too’
products

�

Fashion
meets tech =

 product
innovations

�

*(Hijup, FashionValet,YNAP)

Consumer needs
 and ecosystem

Products
& Services

Financing

$78 Bn
Value added clothing exports by OIC 

countries (15% of global exports)

$36 Bn
Value-added clothing trade surplus     

by OIC countries
in 2015

BEN CHMARK  

How does Muslim spend compare 
to global market spend?

TOP MARKETS

Top Muslim consumer 
clothing expenditure 
markets

 (2015 est., US$ Bn)

 $25.71 

 $20.63 

 $16.13 

 $15.32 

 $13.28 

 $11.38 

 $11.14 

 $10.88 

 $10.16 

 $10.12 

Turkey

UAE

Nigeria

Saudi Arabia

Indonesia

Russia

Pakistan

Egypt

Iran

India

Estimated revenues 
from Modest Fashion 
clothing purchased 
by Muslim women

$44 Bn
in 2015

$465 Bn
Global Imports

$42 Bn
OIC Imports

$510 Bn
Global Exports

$78 Bn
OIC Exports

(2015, US$ Mn)

(2015, US$ Bn)

(2015, US$ Bn)

Selected
key players

Clothing and apparel trade value 
by OIC member countries2 

$21,926
China

$5,589
India

$2,643
Turkey 

$1,345
Bangladesh 

$1,137
Italy

$492 
Indonesia 

$406 Bn
United States

$344 Bn
China

2015

$243 Bn
Existing Muslim Mkt.
11% of Global
Expenditure

M ARKET SIZE 1

How much do Muslims spend 
on clothing globally?

2021

$368 Bn
Projected Market Size

7.2% CAGR Growth

Raw materials inputs
Aker (Turkey)
Armine  (Turkey)
Tekbir (Turkey)

Designers/Labels and Value Add manufacturs 
H&M (Sweden)
Aab (UK)
Itang Yunasz (Indonesia)
Naelofar (Malaysia)
Haute Hijab  Ruh   Collective (UK)

Retailers
Matahari (Indonesia)                   
Harrods (UK)                             
Jo Lamode (Qatar)
Moshaict (Indonesia)
Modanisa (Turkey)

$114 Bn
UK

$101 Bn
Germany

$99 Bn
India
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THE M ODEST FASHION INDICATOR

Which countries have the 
best developed ecosystem 
for Modest Fashion?

*CRITERIA (From a total of 73 select countries)
Trade: Clothing Export to OIC Countries
Awareness: Number of News articles & Events
Social: Clothing Prices Index; Labor Fairness Index

Which countries export 
the most clothing to 
OIC countries?

MODEST FASHION

Issues and
opportunities map

1 Expenditure data Baselined from 2011 International Comparison Program + National Statistics Agencies, DinarStandard Muslim market estimates & analysis;
Sector correlated IMF Outlook Oct 2014 Database for projections.  See Report for full methodology.
2 Product label: Articles of apparel and clothing accessories, not knitted or crocheted. Articles of apparel and clothing accessories, knitted or crocheted. Other 
made-up textile articles; sets; worn clothing and worn textile articles; rags.

High Impact Issues Challenges Opportunities��

Modest fashion
guidelines

development

No unified
(ethical/

sustainability)
standards or
terminology

Islamophobia,
hijab bans

�

Patent/
Copyright

issues

�

�

Policies,
Regulations

& Operations

Western
brands creating
modest fashion

lines

Modestly &
sustainably 

luxurious
products

Modest
sportswear

Convergence
with IF,

media & travel 
sectors

Lack of
modest fashion

incubators
/accelerators

Ecommerce
investments &

expansions*

Underserved
Muslim-minority

Western
markets

Collaboration
with manufactu-

rers, vertical
integration

IFDC goes
global

Muslim role
models as brand

ambassadors

�

�

Funding
challenges for

non real-estate
companies

�

Modest
fashion media

�

�

�

� �

�

�

�

�

�

‘me too’
products

�

Fashion
meets tech =

 product
innovations

�

*(Hijup, FashionValet,YNAP)

Consumer needs
 and ecosystem

Products
& Services

Financing

$78 Bn
Value added clothing exports by OIC 

countries (15% of global exports)

$36 Bn
Value-added clothing trade surplus     

by OIC countries
in 2015

BENCHM ARK 

How does Muslim spend compare 
to global market spend?

TOP MARKETS

Top Muslim consumer 
clothing expenditure 
markets

 (2015 est., US$ Bn)

 $25.71 

 $20.63 

 $16.13 

 $15.32 

 $13.28 

 $11.38 

 $11.14 

 $10.88 

 $10.16 

 $10.12 

Turkey

UAE

Nigeria

Saudi Arabia

Indonesia

Russia

Pakistan

Egypt

Iran

India

Estimated revenues 
from Modest Fashion 
clothing purchased 
by Muslim women

$44 Bn
in 2015

$465 Bn
Global Imports

$42 Bn
OIC Imports

$510 Bn
Global Exports

$78 Bn
OIC Exports

(2015, US$ Mn)

(2015, US$ Bn)

(2015, US$ Bn)

Selected
key players

Clothing and apparel trade value 
by OIC member countries2 

$21,926
China

$5,589
India

$2,643
Turkey 

$1,345
Bangladesh 

$1,137
Italy

$492 
Indonesia 

$406 Bn
United States

$344 Bn
China

2015

$243 Bn
Existing Muslim Mkt.
11% of Global
Expenditure

M ARK ET  SIZ E 1

How much do Muslims spend 
on clothing globally?

2021

$368 Bn
Projected Market Size

7.2% CAGR Growth

Raw materials inputs
Aker (Turkey)
Armine  (Turkey)
Tekbir (Turkey)

Designers/Labels and Value Add manufacturs 
H&M (Sweden)
Aab (UK)
Itang Yunasz (Indonesia)
Naelofar (Malaysia)
Haute Hijab  Ruh   Collective (UK)

Retailers
Matahari (Indonesia)                   
Harrods (UK)                             
Jo Lamode (Qatar)
Moshaict (Indonesia)
Modanisa (Turkey)

$114 Bn
UK

$101 Bn
Germany

$99 Bn
India
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*CRITERIA (From a total of 73 select countries)
Supply drivers relative to country size (Recreation exports to OIC )

Awareness (Number of News Articles and events)
Social (Internet access Index)

HALAL MEDIA & RECREATION 

Issues and opportunities map

1 Expenditure data Baselined from 2011 International Comparison Program + National Statistics Agencies, DinarStandard Muslim market estimates & analysis;
Sector correlated IMF Outlook Oct 2014 Database for projections.  See Report for full methodology.

High Impact Issues

Challenges

Opportunities�

�

Lack of
creative skillset

and trade
know-how in Gulf

economies

Shariah
standardization
in some sectors
such as gaming

Inadequate
intellectual

property right
protection in OIC

countries

�

Political
and religious

censorship hindering
creativity

�

�

Policies,
Regulations

& Investment

Continued
bad press

Lack of well
established

brands

Lack of
financial support

to incubate
and grow new

‘innovative’
concepts

Investors*
have poor

understanding
and confidence in

media business

GCC
government

funding / rebates
for foreign
production

Millennials
creating

new demand
subsets

Rising
demand of 

values based
content across

all media
platforms

�

Oil
market slump
bleaks funding
prospects for
Gulf patrons

�

Budding
Shariah-compliant

crowd-funding
space

�

�

� �

�

�

�

�

Tapping the
universal Ummah
market through

English

�

Young
millennials

are key growth
drivers

�

Operations

Products
& Markets

Financing

$10 Bn
Media & recreation imports by OIC 
countries (6.7% of global imports)

$7 Bn
Media & recreation trade deficit            

by OIC countries
in 2015

TOP MARKETS

Top Muslim consumer 
media and recreation 
expenditure markets

 (2015 est., US$ Bn)

 $22.8 

 $19.4 

 $11.4 

 $9.8 

 $9.4 

 $8.8 

 $8.5 

 $8.5 

 $6.1 

 $6.0 

Turkey

United States

Russia

Saudi Arabia

UK

Indonesia

France

Germany

Egypt

Iran

Selected
key players

$149 Bn
Global Imports

$10 Bn
OIC Imports

$136 Bn
Global Exports

$3 Bn
OIC Exports

(2015, US$ Bn)

Media and Recreation trade value 
by OIC* member countries 

* Only for print (news, books, other) toys, games, sports, cultural recerational services, media 
and other information services.

*(particularly Islamic)

$1,142 Bn
United States

$261 Bn
Japan

*Existing Muslim
Market
5.1% of Global
Expenditure

M ARKET SIZ E 1

How much do 
Muslims spend in 
total on media
and recreation?

2021

$262 Bn
Projected Market Size
5.6% CAGR Growth

Production
NA3M (New Arab Media) (Jordan)
Engare (Iran)
5 Pillar Games  (Saudi Arabia)
Darussalam (UK)
International Islamic Publishing House (Saudi Arabia)

Services
Halal Ad (Denmark)
Muslim Ad Network (USA)
Ogilvy Noor (Global)

Distribution channels
Peace TV (UK)
Islam Channel (UK)
British Muslim TV (UK)
Eman Channel (UK)
Ruju Murgam (India)

$254 Bn
China

$244 Bn
UK

$207 Bn
Germany

BENCHMARK 

How does Muslim spend compare 
to total global spend?

THE HALAL ME DIA  & R E C R E AT ION INDICATOR

Which countries have the best developed 
ecosystem for Halal media and recreation?

2015

$189 Bn*

(2015, US$ Bn)
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q

2

5

Australia

4Lebanon

Singapore

United
Arab Emirates

UK

9

3

Qatar

Kuwait

6

Germany8France 7

Bahrain

1

*CRITERIA (From a total of 73 select countries)
Supply drivers relative to country size (Recreation exports to OIC )

Awareness (Number of News Articles and events)
Social (Internet access Index)

HALAL MEDIA & RECREATION 

Issues and opportunities map

1 Expenditure data Baselined from 2011 International Comparison Program + National Statistics Agencies, DinarStandard Muslim market estimates & analysis;
Sector correlated IMF Outlook Oct 2014 Database for projections.  See Report for full methodology.

High Impact Issues

Challenges

Opportunities�

�

Lack of
creative skillset

and trade
know-how in Gulf

economies

Shariah
standardization
in some sectors
such as gaming

Inadequate
intellectual

property right
protection in OIC

countries

�

Political
and religious

censorship hindering
creativity

�

�

Policies,
Regulations

& Investment

Continued
bad press

Lack of well
established

brands

Lack of
financial support

to incubate
and grow new

‘innovative’
concepts

Investors*
have poor

understanding
and confidence in

media business

GCC
government

funding / rebates
for foreign
production

Millennials
creating

new demand
subsets

Rising
demand of 

values based
content across

all media
platforms

�

Oil
market slump
bleaks funding
prospects for
Gulf patrons

�

Budding
Shariah-compliant

crowd-funding
space

�

�

� �

�

�

�

�

Tapping the
universal Ummah
market through

English

�

Young
millennials

are key growth
drivers

�

Operations

Products
& Markets

Financing

$10 Bn
Media & recreation imports by OIC 
countries (6.7% of global imports)

$7 Bn
Media & recreation trade deficit            

by OIC countries
in 2015

TOP MARKETS

Top Muslim consumer 
media and recreation 
expenditure markets

 (2015 est., US$ Bn)

 $22.8 

 $19.4 

 $11.4 

 $9.8 

 $9.4 

 $8.8 

 $8.5 

 $8.5 

 $6.1 

 $6.0 

Turkey

United States

Russia

Saudi Arabia

UK

Indonesia

France

Germany

Egypt

Iran

Selected
key players

$149 Bn
Global Imports

$10 Bn
OIC Imports

$136 Bn
Global Exports

$3 Bn
OIC Exports

(2015, US$ Bn)

Media and Recreation trade value 
by OIC* member countries 

* Only for print (news, books, other) toys, games, sports, cultural recerational services, media 
and other information services.

*(particularly Islamic)

$1,142 Bn
United States

$261 Bn
Japan

*Existing Muslim
Market
5.1% of Global
Expenditure

MA R K E T  S IZE 1

How much do 
Muslims spend in 
total on media
and recreation?

2021

$262 Bn
Projected Market Size
5.6% CAGR Growth

Production
NA3M (New Arab Media) (Jordan)
Engare (Iran)
5 Pillar Games  (Saudi Arabia)
Darussalam (UK)
International Islamic Publishing House (Saudi Arabia)

Services
Halal Ad (Denmark)
Muslim Ad Network (USA)
Ogilvy Noor (Global)

Distribution channels
Peace TV (UK)
Islam Channel (UK)
British Muslim TV (UK)
Eman Channel (UK)
Ruju Murgam (India)

$254 Bn
China

$244 Bn
UK

$207 Bn
Germany

BENCHM ARK 

How does Muslim spend compare 
to total global spend?

THE HALAL M EDIA & RECREATION INDICATOR

Which countries have the best developed 
ecosystem for Halal media and recreation?

2015

$189 Bn*

(2015, US$ Bn)
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[4 page spread as per previous 
years to be designed by Haroon 
and Usama in conjunction with 
Rafi/ Maruf/ Yasir ]

Which countries export 
the most pharmaceutical 
products to OIC 
countries? (2015, US$ Mn)

$5,086 
France

$4,258
Germany

$3,391
Switzerland

$2,664  
USA

$2,048 
Belgium

$1,859
India 

3

2

9

6
4Egypt

Malaysia

Brunei

8
Indonesia

Singapore

United
Arab Emirates

Jordan

Saudi Arabia
Pakistan57

Oman

q

1

*CRITERIA (From a total of 73 select countries)
Trade: Pharma & Cosmetics exports to OIC relative to country size
Governace:  Regulation/ Certification requ
Awareness: Media/Events
Social: Pharma & Cosmetics Pricing Index

HALAL PHARMACEUTICALS

Issues and opportunities map

1Expenditure data based on various National Statistics Agencies/ Pharama Industry Associations and UN Comtrade Data, DinarStandard Muslim market 
estimates & analysis; sector correlated IMF Outlook Oct 2014 Database for projections. See report for full methodology
2OIC: Organization of Islamic Cooperation — 57 member countries.
3International Trade Centre Trademap Statistics.

Accreditation
roll-out

Testing
and detection
advancement

Religious
rulings regarding

porcine
gelatin

Lack of
standardization

R&D
and overhead

costs high

�

Lack of vaccine
certification

�

�

�

�

Policies,
Regulations

& Investment

Emerging
exporters

Low
consumer

awareness and
trust issues

Few
multinationals

investing

Halal pharma
government

support (certain
countries)

Labelling and
certification

Limited
distribution

�

�

�

Halal pharma
B2B and retail

ecommerce

Medical
tourism

�

�

�

�

�

�

Halal
neutraceuticals

�

Halal
ingredients

manufacturers

�

Consumer needs
and ecosystem

Products
& Markets

Financing

$33 Bn
Pharmaceutical imports by OIC 

countries (6.4% of global imports)

$29 Bn
Pharmaceutical trade deficit

by OIC countries
in 2015

TOP MARKETS

Top Muslim consumer 
pharmaceutical 
expenditure markets

 (2015 est., US$ Bn)

 $9.1 

 $6.7 

 $6.3 

 $5.0 

 $3.6 

 $2.8 

 $2.7 

 $2.5 

 $2.4 

 $2.4 

Turkey

Saudi Arabia

United States

Indonesia

Algeria

Russia

Iran

Germany

France

Pakistan

Selected
key players

$514 Bn
Global Imports

$33 Bn
OIC Imports
(6.4% of global
imports)

$495 Bn
Global Exports

$4 Bn
OIC Exports

(0.8% of global
exports)

(2015, US$ Bn)

TRADE BY OIC COUNTRIES  3

Pharmaceutical 
manufacturing trade value by
OIC* member countries  

* Only for pharmaceutical manufacturing sectors

High Impact Issues Challenges Opportunities��

34%
Muslim pharmacuetical 
market in Non-OIC2 
countries

66%
Muslim spend on pharmaceutical 
products in OIC countries

M ARKET SIZ E 1

How much do Muslims 
spend on pharmaceutical 
products?

Cosmetics products
Wardah (Indonesia)
Ivy Beauty Corporation 
(Malaysia)
Pure Halal Beauty (UK)
One Pure (UAE)

Distribution
Noorain (B2C, Malaysia)
Zilzar (B2B, Malaysia)
Aladdin Street (B2B, 
Malaysia)
Dagang Halal (B2B, Malaysia)

Pharmaceutical products
Pfizer (U.S.)
AJ Pharma (UAE)
Julphar (UAE)
Noor Vitamins (U.S.)
CCM Berhad (Malaysia)

Ingredients
DSM (Switzerland)
Symrise (Germany)
Givaudan (Switzerland)
Halalgel (Malaysia)
Suci Harumatiques (Malaysia)

THE HALAL P HA R MAC E UT ICA LS  & C OS M ETICS INDICATOR

Which countries have the best 
developed ecosystem for 
producing Halal 
pharmaceutical and 
cosmetic products?

$371 Bn
United States

$114 Bn
Japan

$109 Bn
China

2015

$78 Bn
Existing Muslim
Market*

*6.6% of Global
Expenditure2021

$132 Bn
Projected Market Size
9.3% CAGR Growth

$62 Bn
Germany

$44 Bn
France

BENCHMARK  

How does Muslim spend compare 
to total global spend?
(2015, US$ Bn)



105

Which countries export 
the most pharmaceutical 
products to OIC 
countries? (2015, US$ Mn)

$5,086 
France

$4,258
Germany

$3,391
Switzerland

$2,664  
USA

$2,048 
Belgium

$1,859
India 

3

2

9

6
4Egypt

Malaysia

Brunei

8
Indonesia

Singapore

United
Arab Emirates

Jordan

Saudi Arabia
Pakistan57

Oman

q

1

*CRITERIA (From a total of 73 select countries)
Trade: Pharma & Cosmetics exports to OIC relative to country size
Governace:  Regulation/ Certification requ
Awareness: Media/Events
Social: Pharma & Cosmetics Pricing Index

HALAL PHARMACEUTICALS

Issues and opportunities map

1Expenditure data based on various National Statistics Agencies/ Pharama Industry Associations and UN Comtrade Data, DinarStandard Muslim market 
estimates & analysis; sector correlated IMF Outlook Oct 2014 Database for projections. See report for full methodology
2OIC: Organization of Islamic Cooperation — 57 member countries.
3International Trade Centre Trademap Statistics.

Accreditation
roll-out

Testing
and detection
advancement

Religious
rulings regarding

porcine
gelatin

Lack of
standardization

R&D
and overhead

costs high

�

Lack of vaccine
certification

�

�

�

�

Policies,
Regulations

& Investment

Emerging
exporters

Low
consumer

awareness and
trust issues

Few
multinationals

investing

Halal pharma
government

support (certain
countries)

Labelling and
certification

Limited
distribution

�

�

�

Halal pharma
B2B and retail

ecommerce

Medical
tourism

�

�

�

�

�

�

Halal
neutraceuticals

�

Halal
ingredients

manufacturers

�

Consumer needs
and ecosystem

Products
& Markets

Financing

$33 Bn
Pharmaceutical imports by OIC 

countries (6.4% of global imports)

$29 Bn
Pharmaceutical trade deficit

by OIC countries
in 2015

TOP MARKETS

Top Muslim consumer 
pharmaceutical 
expenditure markets

 (2015 est., US$ Bn)

 $9.1 

 $6.7 

 $6.3 

 $5.0 

 $3.6 

 $2.8 

 $2.7 

 $2.5 

 $2.4 

 $2.4 

Turkey

Saudi Arabia

United States

Indonesia

Algeria

Russia

Iran

Germany

France

Pakistan

Selected
key players

$514 Bn
Global Imports

$33 Bn
OIC Imports
(6.4% of global
imports)

$495 Bn
Global Exports

$4 Bn
OIC Exports

(0.8% of global
exports)

(2015, US$ Bn)

TRADE BY OIC COUNTRIES  3

Pharmaceutical 
manufacturing trade value by
OIC* member countries  

* Only for pharmaceutical manufacturing sectors

High Impact Issues Challenges Opportunities��

34%
Muslim pharmacuetical 
market in Non-OIC2 
countries

66%
Muslim spend on pharmaceutical 
products in OIC countries

MA R K E T  S IZE 1

How much do Muslims 
spend on pharmaceutical 
products?

Cosmetics products
Wardah (Indonesia)
Ivy Beauty Corporation 
(Malaysia)
Pure Halal Beauty (UK)
One Pure (UAE)

Distribution
Noorain (B2C, Malaysia)
Zilzar (B2B, Malaysia)
Aladdin Street (B2B, 
Malaysia)
Dagang Halal (B2B, Malaysia)

Pharmaceutical products
Pfizer (U.S.)
AJ Pharma (UAE)
Julphar (UAE)
Noor Vitamins (U.S.)
CCM Berhad (Malaysia)

Ingredients
DSM (Switzerland)
Symrise (Germany)
Givaudan (Switzerland)
Halalgel (Malaysia)
Suci Harumatiques (Malaysia)

THE HALAL PHARM ACEUTICALS & COSM ETICS INDICATOR

Which countries have the best 
developed ecosystem for 
producing Halal 
pharmaceutical and 
cosmetic products?

$371 Bn
United States

$114 Bn
Japan

$109 Bn
China

2015

$78 Bn
Existing Muslim
Market*

*6.6% of Global
Expenditure2021

$132 Bn
Projected Market Size
9.3% CAGR Growth

$62 Bn
Germany

$44 Bn
France

BENCHM ARK 

How does Muslim spend compare 
to total global spend?
(2015, US$ Bn)
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Which countries export the most 
personal-care and cosmetics 
products to OIC countries?
(2014, US$ Mn)

2 
$978
Germany

3 
$837 
USA

4 
$800
Ireland

6 
$654 
China

7 
$580
Italy

8
$578 
India

9 
$570 
UAE

q 
$483 
Spain

HALAL COSMETICS

1 Expenditure data from national industry associations, national statistics agencies, Eurostats and DinarStandard Analysis, DinarStandard Muslim market 
estimates & analysis; sector correlated IMF Outlook Oct 2014 Database for projections. See report for full methodology.

$12.7 Bn
Personal care/cosmetics imports by 

OIC countries (12.1% of global 
imports)

$9.4 Bn
Personal care/cosmetics trade 

deficit by OIC countries
in 2015

TOP MARKETS

Top Muslim consumer cosmetics 
expenditure markets

 (2015  est., US$ Bn)

 $4.7 

 $3.5 

 $3.3 

 $3.1 

 $2.8 

 $2.5 

 $2.0 

 $1.9 

 $1.7 

 $1.6 

India

Russia

Indonesia

Turkey

Malaysia

Bangladesh

Iraq

Kazakhstan

France

Iran

$105 Bn
Global Imports

$12.7 Bn
OIC Imports
(12.1% of global
imports)

$107.5 Bn
Global Exports

$3.4 Bn
OIC Exports

(3.2% of global
exports)

(2015, US$ Bn)

Cosmetics trade value by OIC*
member countries   

* Only for essential oils, perfumes, cosmetic, toiletries manufacturing *OIC: Organization of Islamic Cooperation — 57 member countries

Source: ChemistCorner
http://chemistscorner.com/a-cosmetic-market-overview-for-cosmetic-chemists/

40%
Muslim cosmetics 
market in Non-OIC* 
countries

$22 Bn
Muslim Spending from
Non OIC market

$34 Bn
Muslim Spending from
OIC market 

Global Personal care 
/cosmetic segment 
breakdown

1
$2,210 Mn

France

5 
$668 
UK

20%
Hair Care

27%
Skin Care

10%
Fragrance

20%
Make-up

23%
Other (toothpaste, 
deodorants, sunscreens,
other personal care products)

M A RK ET  SIZ E 1

How much do Muslims 
spend on cosmetics 
products?

$84 Bn
United States

$80 Bn
Japan

$63 Bn
China

2015

$56 Bn
Existing Muslim
Market*

*7.4% of Global
Expenditure

2021

$81 Bn
Projected Market Size
6.5% CAGR Growth

$46 Bn
India

$40 Bn
Germany

B ENCHMARK 

How does Muslim spend compare 
to total global spend?
(2015, US$ Bn)
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Which countries export the most 
personal-care and cosmetics 
products to OIC countries?
(2014, US$ Mn)

2 
$978
Germany

3 
$837 
USA

4 
$800
Ireland

6 
$654 
China

7 
$580
Italy

8
$578 
India

9 
$570 
UAE

q 
$483 
Spain

HALAL COSMETICS

1 Expenditure data from national industry associations, national statistics agencies, Eurostats and DinarStandard Analysis, DinarStandard Muslim market 
estimates & analysis; sector correlated IMF Outlook Oct 2014 Database for projections. See report for full methodology.

$12.7 Bn
Personal care/cosmetics imports by 

OIC countries (12.1% of global 
imports)

$9.4 Bn
Personal care/cosmetics trade 

deficit by OIC countries
in 2015

TOP MARK ETS

Top Muslim consumer cosmetics 
expenditure markets

 (2015  est., US$ Bn)

 $4.7 

 $3.5 

 $3.3 

 $3.1 

 $2.8 

 $2.5 

 $2.0 

 $1.9 

 $1.7 

 $1.6 

India

Russia

Indonesia

Turkey

Malaysia

Bangladesh

Iraq

Kazakhstan

France

Iran

$105 Bn
Global Imports

$12.7 Bn
OIC Imports
(12.1% of global
imports)

$107.5 Bn
Global Exports

$3.4 Bn
OIC Exports

(3.2% of global
exports)

(2015, US$ Bn)

Cosmetics trade value by OIC*
member countries   

* Only for essential oils, perfumes, cosmetic, toiletries manufacturing *OIC: Organization of Islamic Cooperation — 57 member countries

Source: ChemistCorner
http://chemistscorner.com/a-cosmetic-market-overview-for-cosmetic-chemists/

40%
Muslim cosmetics 
market in Non-OIC* 
countries

$22 Bn
Muslim Spending from
Non OIC market

$34 Bn
Muslim Spending from
OIC market 

Global Personal care 
/cosmetic segment 
breakdown

1
$2,210 Mn

France

5 
$668 
UK

20%
Hair Care

27%
Skin Care

10%
Fragrance

20%
Make-up

23%
Other (toothpaste, 
deodorants, sunscreens,
other personal care products)

MARKET SIZE 1

How much do Muslims 
spend on cosmetics 
products?

$84 Bn
United States

$80 Bn
Japan

$63 Bn
China

2015

$56 Bn
Existing Muslim
Market*

*7.4% of Global
Expenditure

2021

$81 Bn
Projected Market Size
6.5% CAGR Growth

$46 Bn
India

$40 Bn
Germany

BEN CH MA RK  

How does Muslim spend compare 
to total global spend?
(2015, US$ Bn)
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Design Sponsor

Knowledge Sponsor

Exhibitor

Media Partners

Powering Islamic Financial Markets
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ARAB ECONOMY

SPONSORS & PARTNERS



112



113

PHOTO  GALLERY







Authors: Yazad Darasha and Shalini Seth Editor: Karthik Subramanian





118

Inspiring
Change




