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IBS Vendor View:

Mohammed Kateeb
Group Chairman & CEO, Path Solutions
Published on December 5th, 2013 in IBS Journal News

In 2012 Path hauled in a comparable number of
deals to its best years of 2007, 2008 and 2009, but
the make-up of the deals is different. In the past the
deals were more centered on the Arabian
Peninsula and in this region there was a number of
investment houses taking iMAL each year. These
included the likes of Seera Investment Bank and
Qinvest in 2007, Al Mal Investment Co., Khalijia
Invest and International Investment Bank in 2008,
and Kuwait Finance House Investment Company
(formerly Liquidity Management House) in 2009.
However, says Kateeb, 'the whole segment of
Islamic investment banking is still almost dead'.
So deals now are more likely to be at retail banks.
Path Solutions has topped the latest Islamic Sales
League Table after a couple of quieter years. IBS
speaks to its Group Chairman & CEO, Mohammed
Kateeb, about the state of the market.
Although the overall number of deals has fallen,
Path Solutions has managed to keep its nose in
front of rivals in the latest Islamic banking sales
league table.
Mohammed Kateeb, Group Chairman & CEO of
Path Solutions, describes the Islamic core banking
systems market as 'pretty steady', although he
feels that it is unlikely to sell the same number of
core banking solutions in 2013 as in 2012. 'It will be
difficult to reach double figures because the
competition is becoming much stronger and the
number of banks is not,' he says.

“We cannot say we are
focusing on a geography. We
are focusing on the sector
and go wherever it goes.”
And because Path only bids for Islamic deals, 'this
forces us to always go after any Islamic finance
opportunity'. This means that from a geographical
perspective Path is reactive. It therefore competes
in far-flung places like Mauritania and Tajikistan,
and is bidding for deals in Mauritius and Maldives
at present. 'We cannot say we are focusing on a
geography. We are focusing on the sector and go
wherever it goes.' Kateeb notes that Path currently
has no interest in diluting the iMAL brand by
bidding for conventional deals, stating that 'we
could in the future through a merger or a completely
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different brand, but not through the iMAL family of
products'.
As well as making sure it is present for every bid,
Path has had to consider its pricing strategy to stay
competitive. Last year Kateeb told IBS that average
deal sizes were decreasing because rivals were
discounting their systems. At that stage Path was
pulling out of bids rather than following suit. While
denying that Path is discounting as such, Kateeb
says 'we are being very creative around pricing'.
Rather than collecting licence fees for the entire
system up front from small and start-up banks,
Path looks to recoup the money over time and build
out functionality as well. 'This allows us to grow
with the bank, and meet the requirements of a
start-up bank in Africa, for instance. It's almost like
we are financing their operations,' he explains.
'We could in the future [bid for conventional deals]
through a merger or a completely different brand,
but not through the iMAL family of products'.
Mohammed Kateeb, Path Solutions
In a similar vein, Path is set to announce a cloud
version of its offering for microfinance, and is
working on some opportunities in this space

“Rather, the ‘next Oman’ is
likely to come from North
Africa.”

although wants to stay 'under the radar' for now.
In each growth area for Islamic banking, there is
likely to be a regulatory or political driver. This has
been well documented in Oman, the most recent
honey pot for Islamic banking software suppliers.
Kateeb predicts more activity in Central Asia
because of the efforts of the likes of the Islamic
Development Bank to educate governments, and
help them put regulatory frameworks together.
Nevertheless, Kateeb feels that in such locations,
as in much of Africa, deals are likely to come in
ones and twos, rather than the likes of Oman and
Iraq, both of which have in recent years yielded
multiple contracts in a short space of time. An
example of the former is Nigeria, where Path
signed Jaiz Islamic Bank in 2011. This bank was
one of two banks at the time to receive an Islamic
licence from the regulator. This year, Path signed
another Nigerian customer, Kateeb claims. It has
also won a third deal in Mauritania, which is unlikely
to be able to sustain many more Islamic banking
deals.
Rather, the 'next Oman' is likely to come from North
Africa, Kateeb believes. Top of the list is Libya,
where it has already been decreed that all banks
must be Islamic by 2015, but security issues have
so far prevented any core banking selections.
Kateeb admits that he expected Libya would take
off in 2013, and that it 'could have been much
bigger than Oman'. In Libya, Egypt, Tunisia and
Morocco, there is 'a huge pipeline, but a lot of
decisions are being postponed'.
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Path Solutions scores
10th award in twelve
amazing months
Nurturing a spirit of innovation and
healthy competition among industry
peers

December 26, 2013 - Path Solutions, the number
one Islamic financial services provider is proud to
announce it has sealed its tenth award this year by
achieving the top position in the category of ‘Best
Islamic Finance Technology Provider’ at the
prestigious International Finance Magazine –
Financial Awards 2013.
Regarded as the benchmark awards for financial
services globally, the International Finance
Magazine Awards celebrate excellence in its
purest form. Apart from recognizing the key
performers in the industry, the awards make a
concerted effort to shine the spotlight on
organisations in niche segments and those that
exhibit brilliance in the unsung corners of the
global finance industry.
Mohammed Kateeb, Group Chairman & CEO,
Path Solutions commented “We are honored to be
acknowledged by International Finance Magazine
– Financial Awards 2013. This award recognizes
distinguished organisations like ours for their
outstanding contributions to the global financial
services industry and emphasizes the importance
of IT in shaping this industry. It is great to see us
continue to lead the way in the Islamic banking
software market. There has never been more
exciting times for Path Solutions as this award
marks our tenth award this year. It is definitely a
great award with which to conclude 2013”.
Kateeb added, “An award is not mere acknowledgement of excellence but it also recognizes the
long journey and the hard-earned successes. We
count it a privilege to have played an important
part in supporting and nurturing the global Islamic
finance industry. Certainly, the industry has
witnessed tremendous growth over the years, and

we are delighted to paving the way forward”.
This year marks an important milestone for Path
Solutions. The company has won nine other
industry awards in 2013; the most notable ones
being the SLIBFI Gold Award, granted to Path
Solutions after a thorough examination by KPMG
Sri Lanka. Also, last June Path Solutions scooped
the top honours at London Sukuk Summit Awards.
And in November 2013, for the sixth year in a row,
Path Solutions has received the prestigious ‘Best
Islamic Technology Provider’ award from
REDmoney Group fending off growing competition
to retain top spot.
All International Finance Magazine Awards’
winners were honoured at a special ceremony
held in Dubai on December 18, 2013 in the
presence of the who’s who of the international
financial community.
About Path Solutions
Kuwait-based Path Solutions is a multi-award
winning Islamic banking software house specialized in the provision of integrated solutions and
services to the Islamic financial marketplace.
The company offers a wide range of IAScompliant integrated solutions covering Core
Banking, Customer Service Management,
Investment Banking, Fund Management, Treasury and Trading in GCC and Global Capital
Markets.
Path Solutions’ flagship product, iMAL is built on
open architecture, offers low cost of ownership
and uses established standards such as
HTTP/S and XML. It is also available as a
Model Bank implementation, with best practice
processes built-in.
Path Solutions sharply focus on building quality
and excellence in its product development,
delivery, deployment, training & support
processes. The company has over two decades
of experience in combining knowledge of banking markets worldwide with deep expertise of
how technology is best applied in rapidly changing, highly demanding large-scale environments.
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Path Solutions prides itself on the quality of
products and services it offers. All of its
business lines are certified as ISO 9001
compatible.
About International Finance Magazine
International Finance Magazine (IFM) aims to
be a source of information, analysis and
insights for the global finance community.
Headquartered in London, IFM was established
with a mission to convey credible financial news
and articles to the global financial community in
a concise, simple and an
easy-to-understand
A W A R D S 2 0 1 3
manner. Integrating deep
domain knowledge with
sharp analysis, IFM is an
online resource that helps
readers understand the
forces that drive the
BEST ISLAMIC FINANCE
market better. Timely,
TECHNOLOGY PROVIDER 2013
in-depth and insightful
coverage of key market developments, and
analysis of the drivers behind change help readers understand the complicated economic
processes taking place in the international
financial community.

Selected Global Banking
& Finance Review Award
winner in two categories
Path Solutions demonstrates significant
market traction in 2013
December 19, 2013 – Path Solutions, a leading
software provider of Sharia-compliant integrated solutions and services for the Islamic financial services
industry, today announced that it has been selected
winner of the highly respected 2013 Global Banking
& Finance Review Awards in the categories “Best
Islamic Banking Technology Provider Middle East &
GCC 2013” and “Best Islamic Banking Technology
Provider 2013”.
The Global Banking & Finance Review Awards recognize companies which are prominent in particular
areas of expertise within the financial world. The
awards comprise a wide range of categories and
cover areas related to Banking, Asset & Wealth Management, Insurance, Compliance & Advisory, Corporate Governance, Project Finance, Islamic Finance,
Technology, Corporate Social Responsibility and
others.

“We are honored to have been selected as Best
About The Awards
Islamic Banking Technology Provider in 2013 both
The IFM Awards celebrate
regionally in the Middle East & GCC and also worldexcellence in its purest
wide. Winning in both categories is truly amazing
form. They recognize and
A W A R D S 2 0 1 3
news and a powerful validation for Path Solutions’
honour individuals and
progressive and inspirational role in the developorganisations in the international finance industry
that make a significant difference and add value.

BEST ISLAMIC FINANCE
TECHNOLOGY PROVIDER 2013

The shortlisted companies have been nominated by the organisations themselves or
by IFM readership. The shortlist of the winners is a collective decision by the Research
team along with an external research agency, the Editor & Publisher of the publication.

The awards’ selection panel used a wide range of criteria to judge the 2013 awards. Some of the general
criteria included Corporate Social Responsibility, Transparency, Innovation, Leadership, etc. apart from the
specific criteria for every Award Category.
IFM is committed to rigor and transparency in its awards process. The methodology behind the shortlist for
each of the awards encompasses a quantitative and a qualitative element.

08 LATEST NEWS
Issue 22 - December 2013

ments taking place within the global Islamic financial community”, said Mohammed Kateeb, Path
Solutions’ Group Chairman & CEO. “This recognition also demonstrates our company’s strong focus
on the segment and further solidifies its place as
the undeniable global leader in our industry”.
“The Global Banking & Finance Review Awards’
competition was extremely competitive this year
and all of the finalists should be highly commended”, said Wanda Rich, Editor Global Banking
& Finance Review. “In 2013, the process required
detailed scrutiny. The rigorous process included
evaluation across specific criteria, together with
comprehensive peer recognition. Path Solutions
won this year because of their outstanding achievements and commitment to Islamic banking technologies”, she noted.
Named the most successful and well-established
company in the history of the industry, Path Solutions focused on designing and developing pioneering Sharia-compliant software solutions and
services to specifically address the needs of the
Islamic finance sector, a phenomenon that has
inspired many newcomers. Only last week, Path
Solutions has won the 2013 ACQ World Bank
Award in the ‘Core Banking System Provider of the
Year - Islamic Finance’ category for its significant
contributions that have made honourable impacts
to the field.

About Global Banking & Finance
Review Awards
Since inception in 2011, the Global Banking &
Finance Review Awards reflect the achievements, contributions and innovations taking
place within the global financial community.
Created to recognize companies of all sizes
which areprominent in particular areas of
expertise and excellence within the financial
world, the awards have evolved and grown to
include those in Banking, Foreign Exchange,
Insurance, Hedge Funds, Pension Funds,
Compliance & Advisory, Corporate Governance, Brokerage & Exchange, Project
Finance, Binary Options, Investment Management, Technology, Asset & Wealth Management, Islamic Finance, Exchange Traded
Funds, Real Estate, Corporate Social Responsibility and other areas.

About Global Banking & Finance Review
Global Banking & Finance Review is an online portal, which has evolved
from the growing need to have a more balanced view for informative and
independent news within the financial community.
With experienced industry journalists providing up to the minute coverage
on Banking, Foreign Exchange, Brokerage, Funds, Islamic Finance, Project
Finance, Wealth Management, Corporate Governance, Merger &
Acquisitions, Tax and Accounting, Technology, CSR Activities and others all
under one global umbrella, the Global Banking & Finance Review is read in
over 200 different countries. Its readership includes Presidents, CEOs, CFOs and senior decision
makers within Fortune 500 companies, major banks, financial institutions, central banks, and
individuals interested in financial markets and news.
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Path Solutions nabs 7th
award in just one year
Continues to shape the IT framework
of Islamic finance

December 12, 2013 - Path Solutions, the global
application software and services firm for the
Islamic financial services industry, announces it
has won the 2013 ACQ World Bank Award in the
‘Core Banking System Provider of the Year Islamic Finance’ category.
The ACQ World Bank Awards are designed to
recognize industry leaders, eminent individuals,
exemplary teams and distinguished associated
service providers, which represent the benchmark
of achievement and best practice in a variety of
fields.
Having assessed the votes that have been cast by
industry peers, Path Solutions was selected as an
ACQ World Bank Awards 2013 category winner.
“We gave the categories to 87,427 industry peers.
Voting closed on Saturday 14th September. The
total number of nominations received stood at an
amazing 17,426 representing a 19.9% response
rate. Path Solutions obtained the highest volume
of nominations in its category”, commented Jake
Robson from ACQ. And he continued, “Votes were
invited from subscribers to ACQ who were asked
to consider their personal or institutional
experiences when engaging with their chosen
banking or IT partner and nominate who they feel
to be “Best” in the categories highlighted on the
voting form. While this award category was highly
competitive, Path Solutions has demonstrated
that its Islamic Core Banking System is best in
class and it truly deserves recognition”.

Kuwait-based Path Solutions is a multi-award
winning Islamic banking software house
specialized in the provision of integrated solutions
and services to the Islamic financial marketplace.
With over 20 years of information technology
experience, the company has grown to be the
world’s unbeatable core banking system provider
for the Islamic financial services industry.
“We are especially pleased to be chosen as a
category winner of ACQ World Bank Awards
2013”, remarked Mohammed Kateeb, Path
Solutions’ Group Chairman & CEO. “This
prestigious and 7th award for this year validates
the innovation and commitment we have made to
the global Islamic finance industry. We’re excited
to see our contributions leading to forward
progress in the sector”.
The ACQ World Bank Awards 2013 poll aimed to
reflect direct market share based on a number of
criteria and voters could base their decisions on a
variety of criteria, including pricing, customer
service and reliability. In that sense, this poll is
considered a reflection of how professionals view
their banking or IT partners in terms of overall
quality of service.
All winners of the ACQ World Bank Awards 2013
will be indexed within the featured 5 section of
ACQ5.com

Bank Sohar deploys
Path Solutions’ iMAL
Islamic banking software
November 13, 2013 - Path Solutions, the global
leader in information technology for the Islamic
financial services industry today announced that
Sohar Islamic, the Islamic window of Bank Sohar
Muscat has gone live successfully on iMAL across
its entire operations to offer Corporate and Retail
Banking, Treasury and Trade Finance services to
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its customers through its four branches located in
Muscat, Batinah, Salalah and Dakhiliya regions,
with plans to operate more branches over the next
few years underpinned by Path Solutions’ iMAL.
The first three branches went live on iMAL in May
2013 and the fourth and final branch earmarked
for
2013
has
gone
live
recently.

Built on new generation
technologies, the iMAL
Islamic banking solution
is one of the most technically
advanced banking systems
available today.
Built on new generation technologies, the iMAL
Islamic banking solution is one of the most
technically advanced banking systems available
today. iMAL
combines
flexible
business
functionality with scalable infrastructure, so it can
help banks address today’s challenges and
anticipate tomorrow’s opportunities.
“We are excited about the implementation of iMAL
solution at Sohar Islamic, where the centralized
Islamic core banking system will enable the bank
to grow its business ten-fold over the next three
years”, Path Solutions’ Senior Vice President Professional Services Alain Abou Khalil said. “We
are strongly committed to ensuring that Sohar
Islamic is among the other iMAL clients in the
Sultanate of Oman who enjoy the broad and
reliable after sales support services our team
provides”.
Speaking on the occasion, Mohammed Soud Al
Naamani, Sr. Chief Manager IT Project Management & Business Support at Sohar Islamic
commented, “The successful implementation of
the project in record time is a reflection of our
commitment to deliver efficient service to our
customers. iMAL has improved our capacity to
provide value-added, customer-centric on-line and
in-branch Islamic banking products and services,
while complying with local regulations”.

Bank Sohar earlier this year, increased its capital
base in order to launch Sohar Islamic in line with
the Central Bank of Oman stipulation. The
proposed Islamic banking window plans to adhere
to the highest level of Sharia compliance by
meeting certain key conditions including: Complete
segregation of funds; existence of a Sharia
supervisory board; committed management; and
the availability of the world’s best Islamic banking
software in compliance with the standards of
AAOIFI. iMAL now gives Sohar Islamic a
consolidated view of all interactions. It will also
allow the bank to benefit from Sharia-compliant
automated workflow to keep pace with competitive
dynamics and customer demands.

Path Solutions raises
the bar: Awarded by
REDmoney Group for sixth
straight year
The company nets its 6th
consecutive ‘Best Islamic Technology
Provider’ award

November 8, 2013 - This is the sixth year in a row
that Path Solutions has scooped the prestigious
‘Best Islamic Technology Provider’ accolade
fending off growing competition to retain top spot.
Widely recognized as the goliath in the Islamic
finance space, Path Solutions took home the top
award, with runners up Oracle FSS and
International Turnkey Systems to take second and
third place respectively, while the same category
saw an exceptional number of nominees, making it
one of the most hotly contested ever. Additional
rivals who competed valiantly against Path
Solutions include Misys Banking Systems,
Temenos, 3i Infotech, Sunguard, Advent Software,
SAB, Silverlake Axis and Infosys Technologies.
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Following an intensive voting process on a list of 10
contested categories throughout the month of
October, the results were finally announced for the
Islamic Finance news Best Service Providers Poll
2013. With 4,234 votes of which 1,377 were
discounted due to irregularities, the final 2,857
votes were spread across one of the widest
nominee ranges in the history of the poll; with a
clear trend this year of multiple new entrants in a
sector that has stormed ahead in terms of market
development and focus.
“We’ve had a memorable year in terms of awards
in 2013, and we’re honored to add a new one to the
list”, commented Mohammed Kateeb, Group
Chairman & CEO of Path Solutions. “Our team
does a fantastic job of both anticipating and
developing Sharia-compliant Core banking
technologies with peripheral systems that meet the
changing needs of today’s business and regulatory
requirements, and it is this know-how that allows
us to perform at such a high standard”. He further
added, “I’d like to thank all our partners and IFN
readers who voted for us and for recognizing our
hard work and our drive to continue innovating!
Thank you for making our 20 years of dedication
and commitment to Islamic finance a continuous
success story”.

‘We’ve had a MEMORABLE
year in terms of AWARDS in
2013, and we’re HONORED to
add a NEW ONE to the list’.
The Islamic Finance news Awards represent the
pinnacle of industry achievement and a true
reflection of the global Islamic finance sector. In a
closely fought battle, Path Solutions earned the
‘Best Islamic Technology Provider’ award in the
2013 IFN Best Service Providers Poll for the sixth
year running.
Key practitioners in the Islamic finance industry will
gather for this prestigious ceremony, set to take
place like every year in the Islamic financial hubs of
Dubai and Kuala Lumpur.

SLIBFI’s Gold Award
Granted To Path Solutions

October 31, 2013 - At the prestigious 2013 SLIBFI
Awards Ceremony, held on the 23rd of October at
the Galadari Hotel in Colombo, Sri Lanka, in the
presence of Chief Guest the High Commissioner of
Malaysia HE Mr. Azmi Zainuddin, Path Solutions
came away a winner of the ‘Islamic Finance
Technology Provider of the Year’ category.
Judged by a prestigious panel comprised of KPMG
partners, the awards that had multiple nominations
received for every single category, recognize Sri
Lankan individuals and institutions that made
significant contribution to the Islamic finance
industry and who have shown outstanding
innovation in the Sri Lankan financial market in the
year 2013.
Commenting,
Mohammed
Kateeb,
Group
Chairman & CEO of Path Solutions said, “It goes
without saying that we are very proud to accept the
Gold Award in recognition of our commitment to
empowering the Islamic finance industry in Sri
Lanka. That is a remarkable achievement and a
tremendous vote of confidence from the local
community as it endorses our leading Shariacompliant solution we brought to this young
emerging market in Islamic finance. It is especially
significant in that it is the first time that this award
category is being named at the SLIBFI Awards,
and a foreign company like Path Solutions, not
registered in Sri Lanka to be awarded this
accolade”.
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He further concluded, “We are very thankful for our loyal partner Amana Bank Ltd. for its tremendous
support over the years. Our focus has always been on delivering services that far exceed our partners’
expectations, while the quest for innovative solutions and services remains our top priority. Whether it is in
thought leadership, innovation or industry know-how, we are outpacing the competition at every turn”.
Kateeb accepted the award amidst a distinguished gathering of senior industry leaders.
KPMG adjudicated the entire process of the 2013 SLIBFI Awards while Uto EduConsult were the
organizers of this landmark event.

Path Solutions announces the launch of
iMAL*International Taxation Regulation - FATCA
A cutting-edge solution that has the capability for identification, validation, withholding and reporting based on FATCA norms
October 21, 2013 - Path Solutions is pleased to announce further expansion of its iMAL integrated suite of
financial services applications with the launch of iMAL*InternationalTaxationRegulation (iMAL*ITR-FATCA);
thus increasing the breadth and depth of value-added solutions and services the company offers to its
valued clients.
“In a global economy marked by continuous change in international regulations and rapid technological
innovation, managing emerging challenges becomes crucial”, said Mohammed Kateeb, Path Solutions’
Group Chairman & CEO. And he continued “In light with the new industry regulations and trends, Path
Solutions has designed a comprehensive and highly parameterized solution to allow financial institutions
comply with the international regulations of FATCA (Foreign Account Tax Compliant Act). Such expansion
supports our strategy of becoming a one-stop shop of fully integrated financial services solutions”.
The iMAL*ITR-FATCA provides a global framework to process multiple operations and consists of three
major phases that fall under identifying the U.S. accounts (and thus supporting banks in conducting the
necessary due diligence on account holders to identify those who may have U.S. connections), processing
the penalty of withholding tax for recalcitrant accounts holders, and reporting to the IRS (Internal Revenue
Service).
The solution is the most recent addition to the iMAL products offered by Path Solutions. Aiming at abridging
compliance risk, the solution will empower financial institutions to comply efficiently, seamlessly and
cost-effectively with international regulations.
Among other rich features, the iMAL*ITR-FATCA includes a comprehensive and convenient set of tools as
FATCA involves IT, legal, front office and compliance. In addition, iMAL*ITR-FATCA has multilingual
capabilities for worldwide deployments.
iMAL*ITR-FATCA is an off-the-shelf solution that not only reduces deployment and adoption cycles, but also
can be deployed based on FATCA phases to avoid redundant costs and efforts. The solution easily
interfaces with various core systems across multiple geographies for unified compliance.
Path Solutions’ iMAL*ITR-FATCA meets compliance requirements for all types of financial institutions,
including Islamic, retail, private banks, asset management and investment firms; whether a US financial
institution (USFI) or foreign financial institution (FFI) operating outside the US.
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New iMAL with enhanced security
and customizable user interface
BEIRUT - October 14, 2013 - Path Solutions, the world’s number one Islamic banking software provider,
announced today the immediate availability of its next generation Islamic Banking and Investment System.
iMAL 12.9 is built using the latest web technologies complementing Path Solutions’ current web-based
products with Front Office Automation Management. In addition to providing a new technology solution,
iMAL 12.9 boasts new features like ‘CIF 360˚ View’, ‘Customer Session’, ‘Online Screen Customization’
and more.
Commenting on this release, Mahmoud Bdeir, SVP-Product Engineering at Path Solutions said “This
release is the result of our serious commitments to our clients because it provides benefits to them on
many levels. For the CIO, this is a zero-footprint software that works with modern web browsers and
requires virtually no installation. It is architected from the ground up on SOA principles. It centralizes the
management of the software and works with industry standard application servers offering the flexibility of
numerous deployment topologies. In addition, iMAL 12.9 has a database structure that is backward
compatible with previous iMAL releases for clients wanting to take immediate advantage of all these
benefits and more. For the end-user iMAL 12.9 provides a friendlier, more modern, and intuitive user
interface”.
Bdeir concluded by adding “We are very proud with what we have achieved here and acknowledge that
we would not have been able to do this without the support we get from our esteemed clients and the great
people we have at Path Solutions”.
The latest version release of iMAL enjoys the advantages offered by the previous version in addition to
providing a modular design that allows deep customization and an improved level of security when
compared with the older version. Among many improvements, the iMAL 12.9 enables Path Solutions’
clients to work within an efficient environment. Its user friendly and easy accessibility of information can
help minimize operational costs.

iMAL 12.9 provides a friendlier, more modern, and
intuitive user interface.
Path Solutions announces strategic alliance with S2M
Clients will benefit from a unique Switch and Card Management System offering
October 2, 2013 - Path Solutions, the market leading provider of Islamic banking software systems and
S2M, one of the leading players in developing and implementing payment solutions are pleased to
announce that they have entered into an alliance for the provision of S2M’s extensive set of ready-to-use
payment software - SELECT System® in order to meet quickly and cost-effectively evolving industry and
client needs.
Under the terms of the agreement S2M will complement Path Solutions’ iMAL suite of products with
SELECT System® which combines both a Switch (front office) and a Card Management System (back
office). The system will enable processing a variety of financial transactions and authorizations originated
from POSs, ATMs, Mobile, Internet, and branches.
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The UNIX™ and Oracle™ based SELECT System® is designed to maximize the flexibility and efficiency
of financial institutions involved in the card industry. S2M’s SELECT System® is compliant with the most
adopted payment standards such as ISO 8583 & EMV and certified by prestigious card giants such as
VISA, MasterCard and American Express.
Dourria Mehyo, SVP Product Management, Path Solutions said: “2013 will see the continuation of our
strategy and commitment of staying at the forefront of technological advancement by empowering our
clients with top-of-breed technologies to enhance their banking experience. Our alliance with S2M enables
us to deliver a more comprehensive offering to clients. The SELECT System® offers an optimum flexibility
by providing various independent and integrated modules for both acquirers and issuers’ banks. We
believe that this alliance will bring benefits to both new and existing Path Solutions’ clients”.
S2M’s SELECT System® is utilized at large financial institutions like BNP Paribas subsidiaries in Morocco,
Algeria & Tunisia, Crédit du Maroc (Crédit Agricole Group) - Morocco, Cairo Amman Bank - Jordan, EMP
- Jordan, MEPS - Jordan, Gulf Bank - Kuwait, and others. Some of them are Path Solutions’ clients and
using the software in their live operations such as the Arab Islamic Bank - Palestine, Bank Al Baraka Sudan and Cihan Bank - Iraq.

About S2M
S2M, a pioneer of the very first credit card applications in Morocco since 1983, profiled itself during
the last thirty years as one of the leading players in developing and implementing payment
solutions.
CMMI Level 4 certified since 2011, S2M proposes the most complete and reliable suite of products
to the market:
· Switch & Card Management System solutions
· Smart card solutions
· Embedded applications on Mobile, POS, ATM
& Kiosk
· Vertical solutions for petrol stations, hotels,
salary cards
· Software development
· Implementation services
· Personalization of payment means: Bank and
private label cards, cheque
· Outsourcing.
And also stands for a broad range of complementary services:
· Consulting
· Implementation
· Training
· Assistance
· Support and maintenance.
S2M has established an impressive international reputation and references in about thirty
countries. More than 130 private and public banks rely on its cutting-edge solutions.
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Path Solutions, Islamic Solutions
Partner of WIBC 2013

December 10, 2013 – Path Solutions, the market leading provider of Islamic banking software
successfully concluded its participation in the 20th anniversary special edition of the World
Islamic Banking Conference (WIBC 2013) hosted by the Kingdom of Bahrain.
Themed ‘Industry Transformation to Improve Global Competitiveness in Islamic Finance’, the
three day event, which began on December 3rd, took place at the Gulf Hotel under the patronage
of HRH Prince Khalifa Bin Salman Al Khalifa, the Prime Minister of Bahrain and with the support
of the Central Bank of Bahrain.
This special edition made a new record this year with more than 1,300 industry practitioners from
over 50 countries who joined over 100 high-profile speakers and 65 market-leading partners and
sponsors to shape the future of the Islamic finance industry.
Besides being the Islamic Solutions’ Partner of the event, Path Solutions, represented by its EVP
Pre-Sales & Proposals, Abd El Aziz Lotayef, took part in a panel discussion on ‘Business and
Operational Transformation: Improving Performance and Profitability’, specifically focusing on
technology implementation and advantages. The panel’s discussion was insightful and engaging
given the ever changing dynamics in today’s Islamic finance industry, and Abd El Aziz’s
intervention was very well received.
Commenting on Path Solutions’ participation, Abd El Aziz said ‘Being the dominant Islamic
banking applications provider in the region and beyond, Path Solutions is always keen to take
part in such gatherings, which represent an important opportunity for IT vendors to showcase
their latest products and technologies.
Moreover, the conference was the platform to launch the 2013/14 special anniversary edition of
the World Islamic Banking Competitiveness Report at a specially convened session. Developed
in collaboration with Ernst & Young, the report titled “The Transition Begins” was presented by
Ashar Nazim, Partner, Head of Global Islamic Banking Centre of Ernst & Young.
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Path Solutions reported successful
participation in Djibouti
November 12, 2013 – Path
Solutions, the market leading
provider of Islamic banking
software,
concluded
its
participation
as
Silver
Partner of the ‘2nd Annual
Islamic Banking Summit
Africa (IBSA 2013)’ which
was held in Djibouti at the
Djibouti Palace Kempinski on
6 & 7 November.
The summit attracted more than 350 industry leaders who engaged in critical discussions that
focused on capturing the growth opportunity for Islamic finance and Takaful in Africa.
The two-day event, held under the official patronage of H.E. Ismail Omar Guelleh, President of
the Republic of Djibouti and Head of Government and supported by the Governor of the Central
Bank of Djibouti, Mr. Ahmed Osman, was an ideal platform to assess the progress and
development of Islamic finance in the African continent and discuss regulatory initiatives required
to support its further development in the country.
Speaking on the occasion, Mr. Ahmed Osman said that, “quoting estimates from the World Bank,
$93 billion per year would be needed to cater to Africa's infrastructure needs by 2020, and there
is a potential that Islamic banking would fulfill some of that”. He added that “it was paradoxical
that only 1% of Islamic banking assets are held in Africa, a continent that is home to large
percentage of the world's Muslim population”.
Commenting on Path Solutions’ participation in
IBSA 2013 for the second consecutive year,
Regional Sales Director, Fadi Gedeon said
during his speech, “We are honored to take
part in this annual summit. As the world’s
number one Islamic banking software provider,
we are proud to say that we rose to the
challenge and succeeded in serving more than
26 Islamic banks and financial institutions in
Africa. Path Solutions goes a step beyond
traditional software vendors by delivering
solutions designed to mitigate Sharia risk,
optimize output and minimize costs to meet the
needs of modern Islamic banking”.
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Path Solutions, Executive Partner
of IFN Asia Forum 2013

October 25, 2013 – ‘The Islamic Finance News Issuers & Investors Forum’ held on October 21st
& 22nd in Kuala Lumpur, saw no less than 1000 delegates discussing and networking on Islamic
finance, a key industry not only in Malaysia’s financial sector but in a growing number of countries
worldwide.
Malaysia, the world's Islamic finance marketplace, brought together an experienced international
group to collaborate with and mutually benefit from its robust and comprehensive regulatory,
supervisory, Sharia and legal frameworks.
Being the dominant Islamic banking applications provider in the Middle East and beyond, Path
Solutions joined the forum as Executive Partner where it had the opportunity to showcase its
comprehensive portfolio of Sharia-compliant software solutions designed to meet the diverse
needs of its target markets.
The two-day forum featured a series of exclusive regulatory country presentations,
practitioner-led round-table discussions, non-debatable power presentations, original case
studies and sector focused side sessions.
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The 3rd Global Islamic Microﬁnance Forum
supported by Path Solutions

October 11, 2013 – Regional and international participants have convened in Dubai for the “3rd
Global Islamic Microfinance Forum” that was held on October 6th at Dusit Thani Hotel.
Hosted by Al Huda Center of Islamic Banking and Economics and Akhuwat, the forum which was
followed by two-day post event training workshop entitled "How to Develop, Operate and Sustain
Islamic Microfinance Institutions", has attracted delegates from over 30 countries from across the
Islamic financial services industry. The edition focused on how to increase the scope and trend
of Islamic microfinancing in the developing and under developed countries to open the horizon
for poor communities.
Researchers, scholars and Islamic microfinance practitioners agreed during their presentations
that Islamic microfinance is the ultimate solution to poverty and to some social and economic
problems.
AlHuda CIBE’s CEO Muhammad Zubair Mughal said
“that poverty around the world is increasing rapidly
and hence, microfinance and community banking
could play a major role in the development of nations
by offering those on low incomes access to basic
financial services such as loans, savings,
microinsurance and others”.
As an Islamic Technology Partner of this prestigious
forum, Path Solutions showcased its feature-rich
iSHRAQ*Microﬁnance solution which is expected to be
of particular interest to the fast growing Islamic microfinance segment.
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'No matter how Brilliant
your Mind or strategy,
if you’re playing a Solo
game, you’ll always
Lose out to a Team'.
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Wahda Bank
Training
Path Solutions provides Wahda Bank Libya
personnel with an extensive range of specialist trainings delivered in Beirut R&D centre
The two-month training focused on the application of the revolutionary iMAL Islamic
banking system with in-depth product knowledge sessions

Given by qualified Senior Consultants in Professional Services, Rami El Rai trained the iMAL*IIS and
iMAL*PCS, Wissam Karam the iMAL*SADS, David Gebara the iMAL*CSM, Wael Merhi the iMAL*FMS and
iMAL*TFA, Elie Costa the iMAL*RDS, and Sila Bou Antoun the iMAL*SAFE.
16 attendees from Wahda Bank sat for the branches module training which covered CIF, Accounts,
Chequebooks, and Transactions (deposits, withdrawals, transfers, cheque related transactions, demand
drafts, certified cheques, clearing, etc.), which also included hands-on-creation where the users applied
on the system, the information that they have learned.
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As to the Islamic Investment module (iMAL*IIS), the
training covered the concepts of Islamic Financing
products such as Murabaha, Ijara, Istisnaa and
Musharaka as well as how to conceive new
products using iMAL*IIS. The attendees were very
attentive and interested about the course and
believe they are in a position to start launching
Islamic financing products once they are back in
Libya.
Lot of interaction has taken place as well during the
training as some of the products, namely the
Murabaha and Ijara, showed some differences as
conceived by the Libyans from the standard
Islamic finance operations, and the attendees were
amazed at how highly flexible iMAL*IIS was in
tweaking the product setup to meet their own
requirements without having to go for system
customization. Information about their existing
products and future requirements was provided by
the bank management personnel and iMAL*IIS got
parameterized
accordingly.
Detailed
work
procedures were also provided so that Wahda
Bank users can start initiating financing deals on
their live environment once they are back in the
country to launch their Islamic finance operations.

At the end of the training, a
hands-on-creation session was
initiated for users to develop
their own reports and upload
them in RDS module.
The RDS module training covered the following:
How to manage the reports/advices, create a new
report/advice, and upload an existing one and view
previous reports, and the technical one covered
the creation of a report in Infomaker 10.5. At the
end of the training, a hands-on-creation session
was initiated for users to develop their own reports
and upload them in RDS module.
The Facility Management included facility workflow
starting from application for facilities, customer
grading (scoring), committee approval, issue
facility offer, client response, document validation,
application final approval, facility management,
draw down until facility closure, and the Trade
Finance training covered the types and workflow
for financed and non-financed Import Letter of
Credit (request, issuance, amendment, shipping
guarantee, acceptances, settlement), Letter of
Guarantee (workflow and types), Outward and
Inward Bills for collection (collection, transfer,
acceptance and settlement, etc.).
The course addressed many areas: Training and
hands-on-creation on the system where the bank
users applied the information that they have
learned and built phase where the parameters for
FMS (facility types, facility categories, limits and
committee) and TFA (types of OLC, ILC, LG, OBC
and IBC with related charges with related GLs) are
put based on Wahda Bank policy and business
users.

As to the Islamic Profit Calculation System
(iMAL*PCS), the training covered the methodology
of the Mudaraba Islamic profit sharing concepts
that follows the Sharia rules. Wahda Bank users
expressed their interest in the latter and detailed
work procedures were also arranged so that users
can easily conceive their profit sharing pools on
their own whenever they feel ready to do so.

In iMAL*SADS, the main task was to review the
system functionality in terms of:
• Managing the company structure and user
creation
• Granting access privileges to users by module
and occupation
• How to manage system upgrade and installation
along with backups procedures
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And finally, the technical part of the SAFE
application was provided by Sila Bou Antoun,
Assistant Project Manager PS.
Wahda Bank team commented saying that they
found the structure of the training course very well
developed and implemented and the instructors’
techniques excellent, creating a great learning
experience.

Path Solutions in
Strasbourg
Following the strategic partnership agreement
signed between Ecole de Management Strasbourg and Path Solutions, the latter engaged
Path Solutions for the 5th consecutive year to
deliver a training course on the “Role of IT in
Islamic Finance - Islamic Treasury” as part of its
Executive MBA (EMBA) in Islamic Finance.
The course is part of the yearly activities being
implemented by Ecole de Management Strasbourg and Path Solutions with the aim to
develop capacity and industry knowledge across
Europe.
This successful course was given by Joanna Elian,
PMP, Associate Principal Consultant at Path
Solutions, on the 26th, 27th & 28th of September at
University of Strasbourg campus.
It included both lectures and hands-on trainings,
and provided participants with insight on the
following topics:
• Describing how fundamental and practical
methods are deployed between Islamic and
conventional banks

• Highlighting the different priorities that may exist,
with a differentiation in product flows
• Understanding the operational ﬂows in Islamic
banking and how they are being implemented in
Path Solutions’ iMAL*IslamicTreasury to overcome
challenges and generate returns
• Understanding the banking solution differently by
applying real life examples through direct
involvement.
Enrolled students were from different backgrounds
and work experience, but all shared interest of
Islamic Finance practices. At the beginning of their
academic year, they have created an organization
called “The Islamic Finance Students Organization
(IFSO)” with a set of strategies to promote Islamic
Finance by organizing conferences and sketches,
to value and develop the Islamic Finance division at
the University of Strasbourg and to promote
networking.
The overall final feedback received from
participants described the course as “very well
designed to address specific needs and to enhance
technical capacities in the area of Islamic Finance”.
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Participants stated, “The group of professional
students of Islamic Finance at the University of
Strasbourg has been enriched by this course which
combines theory and practice. According to
Hassan Taouil, “Although the session duration was
short to master all the fundamentals, it allowed us
to become familiar with the iMAL tool. We will value
this experience in our CVs to meet the recruitment
needs of Islamic financial institutions worldwide”.
These young professionals wish to contribute to
the development of Islamic Finance through their
research work and professional practices. Their
association, the Islamic Finance Students
Organization (IFSO)’s main aim is to contribute to
the improvement of this industry that combines
both profit and ethics.
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The “Power of
Trust”

The Seminar has an incredible impact on
our career!
Imagine a world where everyone around us treats
us with respect and where our colleagues focus on
outperforming rather than buying time; We will
actually enjoy coming to work every day, and we
certainly get more things done!
It’s the result of workplace relationships built on a
foundation of trust. And there’s absolutely no better
way to learn how to develop trust in the workplace
than this amazing one-day seminar! We’ll learn
how to establish our own personal credibility,
understand how different backgrounds can
influence perceptions, and get tools for setting
boundaries and creating expectations of behavior
from those around us.

The “Power of Trust” seminar was attended by a
dozen of Path Solutions’ members who joined from
different departments and who were keen to learn
and understand how to build a culture that’s more
positive and productive and how to improve
communication and cooperation even between
teams that don’t historically work together.
The seminar taught employees how to take
initiative and accept responsibility which in turn
increase their morale and self-confidence at work.
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Mr. Abdoulahi Mano - Director of Operations

Banque Islamique du Niger pour le Commerce et l'Investissement - Niger

•Why did the bank decide to implement a new system?
We decided to implement a new
system to improve banking operations and move towards a true
Islamic ﬁnancial one.
•How was it selected (market research, tender etc)?
We selected it through a tender
service.

Dakar-based Tamweel Africa Group
engaged Path Solutions in November 2010 in order to align the
core banking systems of its four
West African banks; Banque Islamique du Sénégal, Banque Islamique
de Mauritanie, Banque Islamique de
Guinée and Banque Islamique du
Niger pour le Commerce et
l'Investissement.
Two years ago, Path Solutions’ iMAL
Islamic banking and investment
system was successfully deployed
at Banque Islamique de Mauritanie
and Banque Islamique du Sénégal.
Banque Islamique du Niger pour le
Commerce et l'Investissement later
announced that the implementation
of iMAL was successfully completed
on July 15, 2013.
At BINCI, iMAL will enable the delivery of high quality customer-oriented services and competitive
Islamic ﬁnancing products.

•What companies/systems did you
look at?
We looked at systems from Path Solutions, Temenos, SAP AG and
Delta Software.
•What were the main criteria for selection?
A Sharia-compliant core banking
system.
•Why was iMAL chosen?
Because iMAL is the number one
Islamic banking solution worldwide.
•How long did the selection last and
when was the contract signed?
The selection process took one
week and the contract was signed
on 11 November 2010.
•What stage is the project at now?
The bank is running on iMAL since
15th July 2013.
•When did the implementation begin?
And when will it ﬁnish?
It started in June 2011. The implementation is fully completed. We
went live with all procured modules.
•Is there a lot of customization of the
system?
Yes, we got some changes done in

Fixed Assets module, Check
Clearing & Central Bank Reporting.
•What functionality will the system
cover?
It covers the whole core banking
system.
•What technology will it replace?
It replaced Météo Bank 2.
•What other systems/applications will
iMAL be interfaced to?
None.
•Do you expect challenges with the
transition (e.g. data migration etc)?
The transition was challenging but
everything has been very well taken
care of.
•Will the go-live be a “big bang” or
phased? Will there be a parallel run of
old and new systems?
The go-live was phased. No, there
won’t be any parallel run of old and
new systems.
•Do you have any third parties
(consultants, integrators) helping you
with the implementation?
Yes, Path Solutions’ consultants
helped us with the implementation.
•Does Path Solutions have an onsite
team?
No.
•What advantages will the new technology bring to the bank?
Beside compliance with the Sharia,
this technology will help us sell new
products such as Internet Banking,
SMS Banking, and offer us greater
security and more levels of integration.
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CONGRATULATORY MESSAGES
Path Solutions extends its warmest congratulations to
Islamic Finance Advisory and Assurance Services
(IFAAS) on winning world’s first Ethical Finance
Innovation Challenge Award created by Thomson
Reuters and Abu Dhabi Islamic Bank for the category of
ISLAMIC FINANCE ADVISORY & ASSURANCE SERVICES
‘Islamic Finance Industry Development Challenge’.
The announcement came during a recent Awards ceremony held in Dubai in conjunction with the
‘Global Islamic Economy Summit’ and following the launch of an innovative finance product
based on Mudaraba (profit sharing).
This prestigious award validates IFAAS reputation in the Islamic finance industry as innovative
thinkers with outstanding knowledge, experience and professionalism.
Path Solutions wishes IFAAS continued success in the years ahead!
Path Solutions would like to congratulate Dar Al Sharia Legal &
Financial Consultancy LLC (DAS) on being voted ‘Best Sharia
Advisory Firm’ & ‘Best Islamic Consultancy Firm’ in the 2013 IFN Best
Service Providers Poll for the fourth consecutive year.
Winning both categories consecutively confirms Dar Al Sharia’s
position as the most renowned and trusted Sharia consulting firm
globally.
Path Solutions wishes Dar Al Sharia continued success and growth
in the years ahead!
Path Solutions is delighted to congratulate the first Islamic
bank in East Africa, Gulf African Bank - Kenya on winning the
‘Best Islamic Bank’ award for the second year running.
According to the CFI judging panel, Gulf African Bank
deserved to be recognized as the best Islamic bank in the
region for its innovative approach to meeting and
understanding the needs of its customers.
Path Solutions wishes Gulf African Bank continued success and a distinguished future in the
years ahead!
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CONGRATULATORY MESSAGES
Path Solutions is pleased to congratulate Oman’s first Islamic bank, Bank Nizwa on picking up
three prizes this year:
- The ‘Arab Golden Coin, Pioneer of Islamic Banking in the Sultanate of Oman’ award at the
‘Annual Arab Banking Conference’ held in Beirut by the Union of Arab Banks.
- The ‘Upcoming Bank in Islamic Finance’ award at the ‘Third
Annual Global Islamic Finance Awards’ held in Dubai in
conjunction with the ‘World Islamic Retail Banking Conference’.

Bank Nizwa

- The ‘Award of Excellence for Best Islamic Financial Institution in Oman’ at the ‘10th International
Real Estate Finance (IREF) Summit Awards’ held in London in conjunction with the ‘2013 IREF
Summit’.
These accolades recognize and reward Bank Nizwa’s excellence in the Islamic finance industry.
Path Solutions wishes Bank Nizwa continued success and commitment to the Islamic finance
industry!
Path Solutions is delighted to congratulate Al Baraka
Bank Algeria on winning the ‘Best Islamic Financial
Institution in Algeria’ award of 2013 as part of the annual
awards that the Global Finance magazine grants to
leading international banks and financial institutions.
Path Solutions wishes Al Baraka Bank Algeria many more years of continued success!

Path Solutions would like to express its warmest congratulations to
BankDhofar’s Maisarah Islamic Banking Services on winning the ‘Best
Islamic Window for 2013’ award in Oman by the Global Financial Market
Review (GFM), awarded in highly deserved recognition for its ability to
deliver Islamic services that surpass industry standards.
This achievement is an indication of Maisarah’s rapid progress since
starting operations only a few months ago.
Path Solutions wishes the bank continued growth in the years ahead!
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Path Solutions is very proud to congratulate
Gulf African Bank and Bank of Khartoum for
being awarded ‘Best Commercial Bank Africa’ and Best Corporate Bank - Africa’
respectively at the 8th Islamic Business &
Finance Awards, and wish them many years
of success and excellence!

Path Solutions is extremely pleased to learn that its partners have been recognized winners of the Global Banking & Finance Review Awards 2013. It is our
pleasure to express our congratulations to all on these well-deserved awards!
Bank Sohar
Best CSR Bank Oman 2013

Gulf African Bank
Best Retail Bank Kenya 2013
Best Islamic Bank Kenya 2013

Bank Dhofar
Best Retail Bank Oman 2013

Gulf Finance House
Best Islamic Investment Bank Middle East 2013

Muthanna Investment Company
Best Portfolio Management Kuwait 2013
Best Asset Manager Kuwait 2013
Best Corporate Finance Advisory Services Kuwait 2013
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Mr. Muath Mubarak

Towards an interestfree economy
Published in ‘Islamic Finance News’ on June 26, 2013

Wealth imbalance is a paralyzing issue in many developed countries,
including in the US, where 85% of the wealth is held by 20% of the population.

With such disparity coupled with the fact that the
younger generation is living in today’s information
age whereby knowledge is made easily available, it
is no wonder that the 2011 worldwide ‘Occupy’
movement took place. The international protest
movement against social and economic inequality
placed governments across the world in a di cult
position and the authorities were compelled to
come up with a workable solution and to implement
an alternative financial system. Islamic finance
may prove to be a viable alternative system as it
does not allow interest, gambling or speculation,
while functioning to bring about positive changes in
the society.
According to Professor Magrit Kennedy in her 2012
book ‘Occupy Money’, all consumables consist of
35-40% interest — a grossly disturbing figure.
There are many instances illustrating how interest
has negatively impacted individuals, corporates

and even countries. Take for example the country
of Nigeria. In 1985, the republic borrowed US$5
billion but was required to pay an additional US$39
billion by the 2000s as a result of interest rates. The
Nigerian president commented: “If you asked what
the worst thing in the world is, I would say that it is
compound interest,” during his public statement
post-G8 Summit in Okinawa, Japan in 2008.
Currently, almost every country in the world is in a
debt trap and UNICEF estimates that over half a
million children under the age of five die each year
around the world as a result of the debt crisis.
Sheikh Abdalqadir Assufi made a comment which
resonated with the above situation: “This debt is
the debt of the citizens of his country to its National
Bank, wholly owned by foreigners, as well as to
international financial institutions whose loans his
fellow citizens never asked for, but whose
democratic governments had acquired on his
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behalf. In all his life it is fairly certain that he will never see US$500. In all his life it is absolutely certain that
he and his children, if they reach maturity, will live in miserable poverty devoid of proper nutrition, health
care, education, and housing.”
With total derivatives reported at US$741 trillion against real collective global GDP at US$60.6 trillion, it is
not unrealistic to say that the financial markets have been divorced from the real economy. Numbers have
been digitized via derivatives culminating into a 12-time magnification from real production.
Islam prohibits Riba as clearly indicated by many verses in the Quran and also through over 40 Hadiths.
And while it may be easy for some of us to avoid banking transactions involving Riba, unknowingly, we may
be imposed with interest on our utility payments or in any other forms which we are liable to pay on
demand. Situations like this bring into mind a Hadith which suggests that even if one may avoid Riba, its
dust will reach you nonetheless.
Prohibition of interest is not only propagated by the teachings of Islam, but also by other major religions
such as Judaism and Christianity. In the early 17th century, many wise thinkers and leaders of the world
were also against the introduction of interest-based banking system including the third US President,
Thomas Jefferson, and the President of the Bank of England, Sir Josiah Stamp.
And in March 2009, the Vatican official newspaper L’Osservatore Romano showed its support for Islamic
finance by issuing the following statement: “The ethical principles on which Islamic finance is based on
may bring banks closer to their clients and to the true spirit which should mark every financial service.”
While it may sound ambitious or even naïve to a certain extent to say that Islamic finance is the remedy to
our financial woes, Islamic finance nonetheless is a progressive move forward towards narrowing the
inequality gap. So let’s strive harder than before to implement this viable alternative financial system so
that our children may live in a debt-ridden world.
Muath Mubarak is a qualiﬁed Chartered Management Accountant by profession and an Islamic Banker, Trainer and
Author by practice in the ﬁeld of Islamic Banking & Finance. He is currently the Head of Finance & Corporate Strategy
of First Global Group, Sri Lanka and he can be contacted at muath@fgkcenter.com

