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Client Interview
Faisal Islamic Bank, one of the largest banks in Sudan, signed up for Path
Solutions’ iMAL Islamic core banking platform, to replace the bank’s
decentralized legacy system Pentabank from Financial & Banking Systems
across its 100 branches.
FIB’s senior management has chosen iMAL being the right platform that
meets the bank’s business requirements, enabling the launch of new and
differentiated Sharia-based products and services with significant timeto-market advantage.
FIB has successfully gone live on iMAL R14 version and is taking now full
advantage of this revolutionary web-based cloud-ready technology.

Mr. Haitham Mohamed Salih
IT Director
Faisal Islamic Bank
Sudan

Why did Faisal Islamic Bank Sudan decide to implement a new system?
Faisal Islamic Bank was facing issues related to the decentralization
of our system. This had a direct impact on the system’s overall performance, stability and reliability. We were facing issues as well with
system customization which required changes to be done at the code
level. So to sum up, we looked for a high-end technology that would
reconcile both usability and functionality, e.g. letters of guarantee, signature management, delegations, and customer categorization, and
one that provides a pleasant user experience while minimizing security breaches.
How was the system selected?
We have evaluated and compared the core banking platforms of
international software firms. An elite group of 60+ professionals from
different sections of our bank led by a technical committee consisting
of the Project Manager, the Banking Information Technology Manager,
the Risk Manager, the Corporate Finance Manager and the Financial
Inclusion Manager all participated in the selection process.
Which IT vendors did you look at?
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Why was iMAL chosen?
We finally opted for Path Solutions’ iMAL because
it’s been implemented at seven other client sites
in Sudan and we received a positive feedback.
Actually, it is the most widely deployed Islamic
banking platform globally. iMAL is a world-class
web-based complete front-to-back office banking technology with advanced Service Oriented
Architecture (SOA) tools. The system provides a
single view of the business, across all business
lines.
Besides, Path Solutions has a very experienced
team of IT professionals, in addition to an established, proven implementation methodology.
What technology did it replace?
Of course PowerBuilder tool.
How long did the selection last and when was the
contract signed?
The selection process consisted of several rounds
with the final stage being the longest. In total, it
lasted between 5 to 6 months, and the contract
was signed in May 2017.
When did the implementation begin?
The kickoff of the project took place on 17 July
2017.

We saw ten different IT vendors, but I cannot disclose their names.

What functionalities does the new Islamic core
banking platform cover?

What were the main criteria for selection?

The first phase covered the following applications:
Islamic investment, financial management, trade
finance, accounting, collection, fixed assets, risk

As I said earlier, we looked at the performance of the system, its scalability, ease of use, stability and availability, its customization and

4•5

integration capabilities, the Sharia compliance of
course, then as well the cost of the system, and the
company’s proactive IT support plan.
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Do you have any third parties such as consultants or integrators helping you with the implementation?

management limited to Sudan Central Bank Basel II
reports, internet & mobile banking, SWIFT, Islamic
profit calculation, electronic cheque clearing,
reporting, and branch automation. In phase 2 we
will be implementing portfolio & asset management, personnel & payroll, CRM and BI solutions.

Not at all.
Did you find any challenges with the transition prior to the Go Live?
Very few during migration, data cleansing, designing transaction flows,
and we had some resistance from our staff. It wasn’t easy to train them
on the new platform.

Tell us about the different stages of the project
implementation, the number of resources involved
and the length of the project:

Was the Go Live a “big bang” or phased?

Over one year, and throughout the duration of the
project, we had 8 resources from Path Solutions
onsite and our team was around 22. The teams’
roles and responsibilities covered the following
stages: Planning, analysis and requirement gathering, design and parameterization, customizing the
system, implementation, data migration, integration, training, User Acceptance Testing (UAT), pilot
running, configuration finalization and go live.

We can say a “big bang” in terms of usage areas (branches and management). However, we had a phased go live in terms of functionalities,
where some were implemented during phase 1 and others will be
implemented in phase 2 of the project.
What advantages will the new technology bring to Faisal Islamic Bank?
Our aim is to meet Sharia compliance and regulatory requirements
to meet our customers’ expectations. The new platform will reduce
ongoing maintenance costs considerably and will generate significant
cost savings for us.

Was there a lot of customization of the system?
Minor customization was done since the system
is very mature. Mainly our customization was
related to reports and uploaded files in addition
to cosmetic modifications that were planned to be
delivered after the go live of the project.

Developing new financial products in the old system was a lengthy
process, therefore a quick time to market for new products and
multi-channel delivery capabilities were among our top priorities in
the selection of a new core banking system. In addition, we wanted to
automate as many processes as possible to improve operational efficiency and increase customer satisfaction through consistent service
delivery, in addition to enhancing the efficiency and the productivity of
the bank. iMAL will enable us to achieve these goals and will also support our expansion plans by reaching out to unbanked communities.

What stage is the project at now?
We are in the post go live stage of phase 1.
What other systems/applications this new platform is integrated to?

Anything else you’d like to add?

iMAL is integrated/interfaced to a private payment switch system, a payment gateway, an IVR &
Call center, to the Central Bank of Sudan (CBOS),
in addition to SWIFT, RTGS, the national clearing
house and the Sudanese currency printing house.
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All members of Path Solutions were exceptionally cooperative, supportive, experienced, creative and cheerful throughout the stages of
the project. They deserve the highest appreciation from Faisal Islamic
Bank as the whole experience was very enriching and enjoyable.
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Lead Story
The Sharia Minds Analyse
‘Cryptocurrencies’

Dr. Farrukh Habib
Advisor for Islamic
FinTech & Researcher
ISRA

1. Introduction

3. Explanation of Crypto-Assets

The inception of Bitcoin has been among the greatest influencers
and strongest catalyst for financial disruption. Following the global
financial crisis, in 2008, Satoshi Nakamoto introduced the idea of digital peer-to-peer (P2P) payment system in the form of Bitcoin. Since
then, the world has seen a huge proliferation of what is known as
‘cryptocurrencies’.

The current literature indeed defines the term
‘cryptocurrency’, but most of the definitions and
explanations mentioned in that literature confine
the discussion within the context of ‘currency’ or
‘money’. For instance, Investopedia.com (2018)
provides the definition as: ‘A cryptocurrency is a
digital or virtual currency that uses cryptography
for security.’

Sharia compliance of this phenomenon has remained a major issue,
particularly for the Muslims who want to participate in this industry.
Due to the lack of in-depth research, many misunderstandings and
misconceptions have emerged surrounding it. This article attempts to
offers an insightful Islamic legal analysis of ‘cryptocurrencies’ based on
their vigorous understanding and proper categorization.

2. Cryptocurrencies or Crypto-Assets?
“The illiterate of the 21st century will not be those who cannot read and
write, but those who cannot learn, unlearn, and relearn” – Alvin Toffler
Let us start with unlearning what we have learned so far to relearn
the phenomenon of cryptocurrencies in a better way. The term ‘cryptocurrency’ is a misnomer and an inaccurate nomenclature. The most
appropriate terminology is ‘crypto-asset’. Due to the inappropriate
terminology (cryptocurrency), most of the Sharia discussion on this
phenomenon revolves around the concept of currency or money.
Neither all types of crypto-assets are ‘currencies’, nor ‘cryptocurrencies’ are the only type of crypto-assets. Cryptocurrencies are a subset
of crypto-assets, while there are many other types of crypto-assets.

As mentioned earlier, crypto-asset is a wider
concept than cryptocurrencies, that is why such
definition cannot be used to define crypto-assets.
Accordingly, an appropriate definition can be
given as: ‘A crypto-asset is a digital representation of value that uses cryptographic encryption
techniques.’
Digital means crypto-assets do not exist physically, they are a virtual or intangible form of assets.
However, being digital does not mean that they
are imaginary or non-existent as some Sharia
scholars perceive. The other term in the definition is ‘value’ which is pivotal to the concept of
crypto-assets. The question is since they represent
a certain value, where do they derive this value
from? There can be many sources of value; accordingly, crypto-assets can be categorized based on
their sources of value and features.

Muhammad Abu Bakar
Sharia Advisor
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4. Taxonomy of Crypto-Assets
A crypto-asset is represented in the form of units
which can be categorized as either ‘coins’ or
‘tokens’. Tokens can be further divided into: (1) utility tokens; (2) equity tokens; (3) commodity tokens;
and (4) hybrid tokens.

4.1. Coins:
Blockchains have their own native digital asset
which is represented in terms of a unit. That unit is
called a ‘coin’. A coin can only serve two purposes:
a. To pay the transaction fee on its native
blockchain; and
b. To transfer value among different parties.
A coin derives its value from people’s ‘trust’ and
believe in its native blockchain system. It also
depends on its acceptability and usage as a transfer of value and medium of exchange. An obvious
example of such coin is bitcoin, as it digitally stores
and transfers value among different parties.

4.2. Tokens:
A token is also a type of crypto-asset but, unlike a
coin, it does not have its own blockchain platform
and derives its value from different sources. It may
be divided into the following types:

4.2.1 Utility Tokens:
Utility token derives its value from the usefulness
or benefit attached to it. The benefit or utility can
be in the form of products, services, certain rights,
discounts or even a facilitating feature which can
be realized in the future.

4.2.2. Equity Tokens:
Equity token represents proportionate ownership
in a company or corporation. In other words, it is
a digital cryptographic stock of a company. So, it
derives its value from the financial performance of
the issuing company, its assets, prospects, or any
other factor which normally influences share price
of a company.

Crypto-Assets

4.2.3. Commodity Tokens:

Utility Tokens
Coins
Equity Tokens
Tokens

Commodity
Tokens
Hybrid Tokens

Figure 01: Categorization of Crypto-Assets
Source: Author’s own
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Commodity token digitally represents an underlying commodity. The value of such type of token
is pegged against the value of the underlying
commodity which is influenced by the traditional
market forces of supply and demand.

4.2.4. Hybrid Tokens:
A hybrid token is a mixture of more than one
category mentioned above; or it has some new
features which make it different from previous
types. Due to its complex features and amalgamation of different characteristics; it warrants a
separate category.

5. Sharia Compliance
Framework for Crypto-Assets
After understanding the categorization of crypto
assets, the question is whether it is possible to
create a new Sharia compliant crypto-asset or to
establish criteria for Sharia compliance of the existing crypto-asset to distinguish between Sharia
compliant and non-compliant one. In this regard,
a comprehensive definition of mal/property based
on the collective understanding of Islamic jurists’
views can be provided as: ‘Mal is anything which is
(1) naturally desirable or has commercial value, (2)
capable of being stored, and (3) capable of being
owned.’
Moreover, Sharia accepts mal either in tangible
form, like real estate, vehicles, commodities, etc.
or in intangible form, like usufruct, benefits, etc.
Based on this understanding, crypto-assets can be
recognized as mal, even with their digital or virtual
nature. However, to be qualified as a usable asset,
the following parameters should be observed:
1. A crypto-asset should represent the value
of something that is permissible or lawful in
Sharia, and that thing should have commercial
uses and benefits.
2. The native blockchain protocols should be
designed in such a manner that they do
not fundamentally consist of impermissible
elements.
3. The main legal contracts forming the contractual and transactional framework for the
crypto-asset should not violate any Sharia
principle.
4. The crypto-asset by design should not contain any impermissible element. For example,
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it should not be attached or linked with the
underlying project/product/service/goods in
such a manner that it raises concerns about
gharar, riba, or violates any other Sharia
principle.
5. The main objective of the crypto-asset should
not include any impermissible element. For
example, the use of the crypto-asset should
not be exclusively for impermissible purposes
or haram activities.

6. Concluding Remarks:
There are various types of crypto-assets and each
of these tokens demonstrate specific characteristics and digitally represent a diverse array of
business ties, commodities, rights and benefits.
Due to unique protocols and different sources
and types of underlying projects/products/services, where such tokens derive their value from,
it may not be a correct approach to issue a general
Sharia ruling for all the crypto-assets. Each type of
crypto-assets requires detailed analysis in order
to investigate its nature, fiqhi characterization
and features. However, a common criterion can
be provided for the establishment of Sharia compliant crypto-assets. This article has attempted to
achieve this objective.
Dr. Farrukh Habib is an expert in Sharia and finance. He is an
adviser, trainer, researcher, writer and public speaker. He is currently
focusing on the area of FinTech, including crowdfunding, ICOs, cryptocurrencies, AI, machine learning, and IoT. He is advising on various
blockchain-based projects related to the finance industry. He is also
the co-editor of ISRA Journal.
Muhammad Abu Bakar is a Mufti graduated from Jamia Darul Uloom
in Karachi; and has issued 400 fatwas mainly related to Islamic
finance. He is associated as Sharia Adviser & Consultant with various
Islamic financial institutions, including Islamic Finance Advisory and
Assurance Services – Pakistan. He is a member of the Association of
Sharia Advisors in Islamic Finance, Malaysia.
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BCBS 239: The Way Forward

A major one is people, where team members from
different backgrounds must construct a common
vision. It is important that all of them understand
the fundamental role the system plays in their
business. To be able to support a sound process
is another challenge where the bank has to satisfy each of the principles in an organized manner.
Finally, one might have to ask about the current IT
systems or architecture being used; some banks
could be utilizing systems from different vendors.
How will these technologies pull the needed data
in an efficient manner? Is the data organized, reliable, and ready for reporting purposes?

1. Introduction:
Similar to other businesses, the financial services industry usually faces
some sort of disruption which would hinder its growth or even drive
the whole economy into a plunging cycle. When such incidents occur,
banks are advised or sometimes forced to enhance their practices as
required by regulators to withstand such scenarios and maintain an
enduring economy. For example, during the 2008 financial crisis banks
had complications in identifying risk concentrations in an efficient
manner due to weak data aggregation capacities which had severe
consequences on some financial institutions and on the stability of
the financial system as a whole, and as a result, in January 2013 the
Basel Committee on Banking Supervision (BCBS) with the aid of the
Financial Stability Board (FSB) issued the Principles for Effective Risk
Data Aggregation and Risk Reporting (BCBS 239).

2. Benefits:
Many banks recognize the benefits of improving their risk data
aggregation capabilities. They see the improvements in terms of
strengthening the capability of the risk function to make sound judgments, which will lead to gains in efficiency and increased profitability.
During stressed economic conditions, an efficient and effective data
aggregation process would facilitate mitigation and recovery for which
financial institutions and supervisors could anticipate problems ahead
of time. While during severe stressed scenarios, it will ease the finding
of alternative options to restore financial strength.

remain unaddressed in order to implement a fully
integrated data architecture seen as a strategic
approach rather than a simple system purchasing
exercise.

Alec Mardirian, FRM
Senior Business Analyst
Product Management
– Risk Management &
Business Intelligence
Path Solutions

“How many banks could tell with a push of a button
their aggregate exposure arising from a particular
stressed scenario?”

4. How Path Solutions can help:
Path Solutions’ Risk & Intelligence ecosystem
will help financial institutions comply with BCBS
239 through a flexible technical architecture.
All needed information would be extracted to
a centralized data warehouse, manipulated or
organized, and later used for specific reporting
purposes. With minimal effort, financial institutions could shape the needed reports and take the

necessary actions. The Risk & Intelligence ecosystem is comprised of the following solutions:
iMAL*RM: This fully-fledged suite is intended
for the risk management departments of financial
institutions, providing a holistic view of the risk
involved in their activities in order to enable them
to take informed strategic decisions. The solution
serves financial institutions’ needs in capital risk
reporting, credit risk, market risk, and operational
risk & governance.
iMAL*BI: This highly parameterized solution
empowers financial institutions with the intelligence required to monitor and manage their
operations, and proactively respond to market changes. The solution provides financial
institutions with a holistic view of their activities and
performance in various dimensions. Nevertheless,
it utilizes analysis techniques, ratios and computation procedures to measure and monitor online
their performance and profitability.
iSCORE: This is a standalone credit risk scoring
solution that allows financial institutions to set up
scorecards and dynamic templates and manage
the end-to-end process of Expected Credit Loss
(ECL) calculations. iSCORE provides financial
institutions with the required tools for forward
looking impairment, and risk management tools
for beyond IFRS 9 compliance. The solution
offers different methods for the quantification of
ECLs and is highly flexible in staging the bank’s
exposure.

“Financial institutions with more mature risk management practices can
outperform their peers financially. The Basel Committee believes that the
long-term benefits of improved risk data aggregation capabilities and risk
reporting practices will outweigh the investment costs incurred by banks”.

3. Challenges:
Despite recognizing these benefits, many banks are still struggling to
achieve full compliance with BCBS 239 standard, as it poses challenges
in what relates to diversity, density, and size of data. The bigger the
organization, the bigger and denser its data will be, which will hinder
the process. It is worth mentioning that some other major challenges

12 • 13

Path Bulletin • Issue 41 • September 2018

Client Interview

Lead Story

Expert Speak

Corporate Academy

Congrats

Featured News

Meet Path

Corporate Academy
New Hires Orientation
Training

iMAL Certificate
Exam 2018

During the months of July and September 2018,
the Corporate Academy and the HR department at
Path Solutions jointly organized a well thought out
orientation program for newly joined employees.

As part of the iMAL Certificate Examination
Program designed with the objective of certifying
Path Solutions’ employees as well as employees
of iMAL clients, ‘iMAL Certified Associate’ level
examinations were conducted for selected
employees of the software services company.

The objective of the training is to create a positive
first impression of the organization for the newly
hired by giving them a brief overview of the company, introduce HR policies and procedures, and
get them familiar with iMAL and iSHRAQ suite
of solutions developed by Path Solutions.

The online exams took place during the month
of August 2018 and 41 employees from different
departments at Path Solutions’ Lebanon, Kuwait,
Bahrain, Pakistan and India offices have successfully achieved the following certifications:

The training covered topics ranging from the concepts and principles of the Islamic financial system,
with a beginners’ guide to Islamic finance to banking and investment, as well as basic training on
SADS and iMAL*Accounting modules.

•

iMAL Certified Associate - Customer Service
Management

•

iMAL Certified Associate - Islamic Invest

•

iMAL Certified Associate - Islamic Treasury.

The exams provided an opportunity for star performers to show their true mettle and for the rest
to reassess their retention of knowledge and focus
on areas of improvement. While highly acknowledged to be a hit, the iMAL certification exam
will help validate/prove employees have the skills
necessary for their next job or promotion, and
is a requisite to maintain their momentum and
engage in continuous professional development
and skill building.

Programs were handled by expert resources
from different departments with around 35 new
employees attending in Lebanon, Kuwait, Egypt,
Pakistan and India offices.
On completion of the training sessions, an evaluation test was administered, kind of assessment
intended to measure the test-taker’s knowledge,
skill and aptitude in the above topics.

Path Solutions is offering the iMAL Certificate
Examination Program to all iMAL clients too.

CADEMY
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Congrats

Heartfelt Congratulations from Path Solutions to our Award-Winning Clients:

Arab Banks Awards & Commendations of Excellence 2018

Best Arab Customers Services

Excellence in Around the Clock Banking Services

Best Islamic Bank

Best CSR Bank

Best Investment Management Company

The Strongest Bank in Terms of Overall Performance Indicators in Sudan

World’s Best Consumer Digital Banks
2018 - Middle East

Best Consumer Digital Bank

Best Consumer Digital Bank

Best Website Design

Best Mobile Banking App

Best in Social Media Marketing and Services
Best Mobile Banking App
Best Asset Manager - Kuwait

Best Islamic Finance Advisor - UAE

Best Labour Guarantee Product - UAE

Most Innovative Digital Bank

Best Islamic Digital Bank in the
Middle East - Country Winner

Best Consumer Digital Bank

World’s Best Corporate/Institutional
Digital Bank 2018 - Middle East

Digital Bank of Distinction
Best Online Cash Management
Kuwait
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Path Solutions announces momentum signing up
BTI Bank

About Path Solutions

Moroccan bank chooses iMAL as turnkey Islamic core banking platform
September 6, 2018 - Path Solutions, an established leader in providing cutting-edge software
solutions to the Islamic financial services industry,
is pleased to announce that Bank Al-Tamweel Wa
Al-Inma (“BTI Bank”) has selected iMAL Islamic
core banking platform for its retail, commercial and corporate banking operations, as well
as for multi-channel support, analytics, risk and
compliance.

and regulatory requirements. iMAL will allow
fast and efficient delivery of innovative, customer
oriented alternative banking services to expand
BTI Bank’s business. The new system will cover
internet banking, mobile banking, participatory
invest, participatory treasury, delivery channels,
trade finance operations and financial messaging,
while ensuring compliance with local participatory
banking regulations.

BTI Bank is a new bank in Morocco created in partnership with Al Baraka Banking Group (“ABG”)
and BMCE Bank Of Africa (“BBOA”) who own
respectively 49% and 51% of the bank. The bank
received approval from Bank Al Maghrib, the
country’s Central Bank when Morocco’s parliament approved an Islamic finance bill that allows
foreign banks and local lenders to set up participatory banks in the North African country. Morocco
has become the latest Muslim-majority country to
authorize participatory banking and has approved
five banks in 2017 to provide Sharia-compliant
products and services in the country.

“We recognize today’s challenges and competition”, said Mr. Mohamed Maarouf, General
Manager at BTI Bank. “Our strategy is to benefit
from information technology evolvement as it is
impossible to attain long-term business objectives
without leveraging the benefits of information
technology in this digital age. We believe that
iMAL Islamic core banking platform will support
us in our mission of pursuing our growth strategy.
iMAL will provide a sound infrastructure that will
allow our bank to foster considerable innovation
by launching a series of products that comply with
the tenets of participatory banking”.

BTI Bank wants to meet new business requirements that call for a diversified portfolio of
innovative participatory banking products in
Morocco, in addition to addressing compliance

BTI Bank chose Path Solutions above a number
of competitors after an in-depth review by the
bank’s selection committee. With iMAL Islamic
core banking platform already in use in French

language across Africa, Path Solutions was clearly
the obvious choice.
“Information technology plays a leading role in
Africa”, commented Mohammed Kateeb, Path
Solutions’ Group Chairman & CEO. “We are glad to
see our multi-award winning iMAL Islamic core
banking platform being selected by the second
participatory bank in Morocco, not least due to the
wealth of experience Path Solutions has acquired
over the past twenty-five years in providing proven
Sharia-based software solutions to its large client
base. BTI Bank will be running on modern, open
technology, thus giving robust quality to its daily
banking operations”.
Kateeb added, “Our rapid growth in Morocco
underscores our strategy to gain significant market share across the African continent and become
the Islamic core banking system vendor of choice
throughout the region”.
This new win will serve as a platform for Path
Solutions to expand its services into the growing
African market. Last November, the new bank
announced that it would open twenty branches all
over the Kingdom in its first five years of business.

“Information technology plays a leading role in Africa”
Path Bulletin • Issue 41 • September 2018

About BTI Bank
BTI Bank is a participatory bank jointly created
by the Moroccan banking group BMCE Bank Of
Africa (“BBOA”) and the Bahraini Al Baraka Banking
Group (“ABG”).
The new bank’s operations began in the last quarter of 2017. BTI Bank, which started with a capital of
$40 million, aims to open 37 branches in Morocco
in the first five years of operation. BBOA holds 51%
stake in the new bank.
By introducing participatory banking, Morocco
will be favorably positioned to become a hub of
resilient and robust participatory finance in North
Africa.

- Mohammed Kateeb, Group Chairman & CEO
Path Solutions
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Path Solutions is a Fintech digital solutions provider serving 130+ Islamic financial institutions
across 39 countries with a comprehensive set
of services that brings unique convergence of
domain and technology. The company’s new
age initiatives – Digital & Social Banking, Mobility
solutions, Business Analytics, Risk Management &
Compliance solutions cater to the evolving need
for speed, reach and predictability. Its multi-award
winning Islamic core banking platform iMAL is
based on Service-Orientated Architecture (SOA),
and supports open banking through open APIs and
web services. Path Solutions’ total commitment to
open standards enables its clients to benefit from
the latest technology advances ensuring business
agility, continuity, data integrity and availability,
and low downtime delivering a significant and
immediate ROI.
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New Islamic core banking software deal for
Path Solutions in Morocco
Path Solutions selected as
Attijariwafa Bank strategic IT partner
August 13, 2018 - Path Solutions, a global leader
in Sharia-based technologies to the Islamic financial services industry, has announced that it has
signed a strategic partnership agreement with
Attijariwafa Bank Group in Morocco.
Under the terms of the agreement, Path Solutions
will provide and implement its interest-free core
banking platform iMAL across the 31 branches
of Attijariwafa Bank participative subsidiary Bank
Assafa, including Sharia-compliant financing,
delivery channels and trade finance.
Morocco-based Attijariwafa Bank is a leading bank
in North Africa with a presence in 25 countries and
with over 8 million customers. The bank decided
to acquire iMAL among many other vendor solutions, to run the operations of its new participative
subsidiary Bank Assafa.
After evaluating major international vendors,
Attijariwafa Bank chose to go for Path Solutions.
The bank’s aim is to provide financial products
and services in compliance with Islamic principles,
in addition to gaining access to a highly scalable
platform able to support the rapid growth of its
participative subsidiary.
Youssef Baghdadi, Chairman of the Management
Board of Bank Assafa, commented, “The launch of
our new participative banking subsidiary is part of
Attijariwafa Bank’s long term vision to diversify its
product offering. We looked at a number of solution providers for our new Sharia-compliant core
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banking system and we turned to Path Solutions
following good references from several leading
Islamic banks and because we simply wanted
the best. We needed a core banking platform in
full compliance with the Sharia, which could be
implemented quickly and cost effectively, whilst
providing the breadth of functionality that will
allow us to achieve our ambitions. The iMAL solution fulfilled all these criteria”.
The new core banking platform is set to deliver
competitive edge to Bank Assafa and bring real
benefits to the bank’s customers - particularly
in areas like Sharia-compliant investment, project finance, financial messaging and financial
reporting. Adopting the new iMAL solution will
see productivity at Bank Assafa boosted over the
next years, and will allow the bank to offer faster
response time to its customers, while improving
customer service by proposing a range of innovative participative financial products.
Mohammed Kateeb, Group Chairman & CEO of
Path Solutions, explained, “We are delighted to
have been chosen by Attijariwafa Bank, the third
largest bank in Africa. Bank Assafa is a significant
win for Path Solutions; we welcome it to our community of strategic partners. The implementation
of iMAL will facilitate Bank Assafa’s entire operations, allowing it to serve its customers with
true Sharia-based state-of-the-art core banking
platform to launch a wide range of innovative
products to advance financial inclusion and attract
the majority of the population that are currently
unbanked”. And he added, “Our commitment
to serving financial institutions through providing technologically advanced, participative and

“following
We turned to Path Solutions
good references
from several leading Islamic
banks and because we simply
wanted the best

”

- Yousef Baghdadi, Chairman
Bank Assafa

Bank Assafa
interest-free software solutions, and continuously
enhance them to remain in line with changing regulatory, compliance and industry requirements is
our prime concern. We look forward to a mutually
beneficial and long-term business relationship”.
In January 2017, Morocco Central Bank has given its
approval to set up five fully-fledged participative
banks in the country, one of which is Bank Assafa,
a 100% subsidiary of Attijariwafa Bank Group. The
other participative banks are partnerships with
local conventional banks and foreign banks (BMCE
– Al Baraka Banking Group, Banque Centrale
Populaire – Guidance Financial Group and others).
Recognizing the huge potential of Islamic finance
in enhancing financial inclusion in Morocco, Bank
Assafa launched in July 2017 its Sharia-compliant
financial services while riding on cutting-edge
technology as it plans to reach out to more customers across the country and beyond who feel
left out by the conventional banking system.

Client Interview

Lead Story

Expert Speak

In January 2017, Attijariwafa Bank Group obtained
Bank Al-Maghrib approval to set up a participative
bank, under the name of Bank Assafa. Bank Assafa
launched its activities in July 2017 and is currently
offering different Sharia-compliant financial products including Murabaha home financing and
Murabaha car financing.
Bank Assafa has a network of 31 branches located
in 17 cities of the Kingdom, namely Casablanca,
Rabat, Marrakech, Agadir, Tangier, Oujda, Fes, and
Meknes. Later, Bank Assafa plans to expand gradually its branch network to cover other cities in
Morocco and reach 100 branches in 2021.
Attijariwafa Bank, headquartered in Casablanca,
is the third largest bank in Africa with a presence
in 25 countries and has the first network with
over 4300 branches. The bank maintains offices in
London, Paris, Brussels, Madrid, Barcelona, Milan,
Shanghai, Netherlands, Tunisia, Senegal, Ghana,
Mauritania, Mali among others.
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Finance Monthly announces Mohammed Kateeb
as recipient of CEO Award 2018
August 1, 2018 - Path Solutions, the world’s most
trusted software provider for the Islamic financial
services industry today announced that its Group
Chairman & Chief Executive Officer Mohammed
Kateeb has been selected as winner of Finance
Monthly CEO Award for 2018. This accolade recognises Kateeb’s forward-thinking, innovative and
strategic vision that has resulted in the thriving
success of Path Solutions.
The Finance Monthly CEO Awards celebrate most
successful, progressive and ambitious company
leaders in business today, following a rigorous
selection and judging process. The awards have
been launched by Finance Monthly, a global publication providing news, analysis and features on
the latest headlines within the financial sector, and
distinguish the most highly respected organisations and their C-level executives, who are global
pioneers and possess the qualities required to be
amongst the best leaders in the industry.
Kateeb has been Vice Chairman of Path Solutions
since 2004, elected Chairman of the Board in
2008, and was appointed Group Chairman & CEO
in 2010. Under his leadership, Path Solutions has
become the leader in Sharia-based financial software solutions and services, servicing over 130
clients in over 39 countries. He spearheaded the
group’s external growth strategy, successfully
building market share, and developing a unique
platform and services portfolio. Before joining
Path Solutions, Kateeb has spent 11 years as an
executive with Microsoft. He is also known as a
key contributor to the region telecommunication,
media and information technology industry.
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“I am honored to receive the Finance Monthly’s
CEO Award for 2018, and I contribute this
important recognition to the hard work and
dedication of each member of Path Solutions
who is committed to empower our clients to
achieve competitive edge and grow their business”, commented Kateeb. “This award not only
illustrates our successes to date, but further
encourages us to continue to lead and shape
tomorrow’s Islamic finance sector”.
Talking about the awards program, Navdeep
Poonia, Awards Manager at Finance Monthly
said: “Disruptive change requires the CEO’s
active leadership and involvement on a daily
basis. It is imperative for every business striving
for success to have a leader whose diligence,
innovative thinking and ingenuity inspire his
team and guide them to achieve excellence.
Mohammed Kateeb is a leader whose enthusiasm, passion and hard work have helped the
company accelerate and successfully accomplish its goals”.
In the first quarter of 2018 Finance Monthly
asked its subscribers to cast their votes.
Between January and March 2018, a total number of 22,639 votes were registered with the
research team. The polls methodology provides the ability to validate nominations and
allows insights into the nominees’ critical success factors. The process allows the readers of
Finance Monthly to nominate and for Finance
Monthly to validate the nominations based on
internal research, public endorsements, media
coverage, and number of votes.
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About Finance Monthly CEO Awards
The 2018 CEO Awards edition, a global publication
profiling the winners, is published in August. This special awards edition is released in both hard copy and
digital formats and distributed to the entire Finance
Monthly readership. It will also be free to view on
the Finance Monthly website for a period of twelve
months.
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Path Solutions takes
top honors in three
ACQ5 Global Awards
July 23, 2018 - Path Solutions is pleased to
announce that Mohammed Kateeb, the company’s Group Chairman & CEO received the highly
coveted recognition for ‘Gamechanger of the Year
(Islamic Financial Technology)’, while the company
was awarded ‘Core Banking System Provider of the
Year (Islamic Finance) – International’ for the 5th
time, and its ground-breaking technology solution
for financial inclusion iSHRAQ*Microfinance
named ‘Sharia-Compliant Microfinance Solution
of the Year - International’ for the 4th year running
at the ACQ5 Global Awards 2018.
“It’s extremely gratifying to have won three
awards in these important categories of ACQ5
this year”, said Kateeb. “This is a validation of our
commitment to continuing to build the momentum. This milestone arrives at a time when looking
ahead in a rapidly changing world of technology
is essential. The world is increasingly looking to
businesses and business leaders to chart a path
forward as technology reshapes all industries
including the Islamic financial services industry. At
Path Solutions, we stood up to support this progress, and have been a source of inspiration to all
other technology providers”.
The ACQ5 Global Awards recognize service providers who exhibit exceptional innovation in their
fields, and honor those who are best harnessing
technology to aid global financial inclusion.
This year, voting closed on Thursday 29th March
2018. The total number of nominations received
by ACQ5 stood at an amazing 98,621 nominations.
Guided by the poll’s results, those firms and individuals that have had the greatest impact on the
industry during the previous calendar year deserve
recognition and are truly honoured.
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Path Solutions bags two awards at The Asset Triple A
Islamic Finance Awards 2018
Founded in 1992, Path Solutions is a global
leader in next-generation Sharia-based software
development and implementation, consulting,
support, training, and outsourcing services. The
company helps its clients transform and thrive in
a fast-changing world by implementing bespoke
and breakthrough solutions including digital and
mobility that combine strategic insights and business capabilities enabling data-driven decisions
that are crucial to propel their business forward.
Path Solutions’ iSHRAQ*Microfinance is a
powerful web-based solution to the booming
microfinance industry and for the non-for-profit
funds in poor countries.
Mohammed Kateeb is a successful corporate
leader with an unrivalled depth of knowledge and
profound passion for serving the IT industry. His
guidance and approach has allowed Path Solutions
to grow and flourish in a complex marketplace
while others have long struggled. At present, in
his role as member of the Board of Trustees of IRTI,
an affiliate of IsDB Group, Kateeb is contributing
to building a technology-enabled Islamic finance
sector to foster financial inclusion and create a better world.
The ACQ5 Global Awards 2018 winners’ list features on internationally recognised digital media
platforms, as well as in ACQ Global Awards 2018
supplement - the largest recognition guide of its
kind in the market.

July 12, 2018 - Path Solutions is delighted to
announce that it has received two accolades from
The Asset Triple A Awards 2018, including ‘Best
Islamic Technology Provider’ for a fourth year running and ‘Best Islamic Digital Banking Solution’ for
its flagship Islamic core banking platform iMAL
for the second time.
The Asset Triple A annual event represents the
industry’s most prestigious award ceremony recognizing excellence across Asia in the fields of
banking, finance, treasury, and capital markets.
The Asset Triple A Islamic Finance Awards honour
the best and brightest in what has become one of
the fastest growing and most promising niches of
global finance.
“We are thrilled and honoured to receive these
awards from The Asset. To be ranked highest in
Asia in two of the most comprehensive categories is immensely gratifying and also inspires us to
work even harder and top the rankings again next
year”, commented Mohammed Kateeb, the Group
Chairman & CEO of Path Solutions. “We are humbled by the continuous support and confidence
of our valued clients and hope to maintain this
strong momentum whilst endeavouring to fulfill
their ever-evolving needs in the best and most
cost efficient ways. This notable success and multiple wins are a tremendous acknowledgement of
all our hard work and will spur us on to keep delivering the best client value proposition”, he said.
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Path Solutions is a Fintech digital solutions provider serving 130+ Islamic financial institutions
across 39 countries with a comprehensive set
of services that brings unique convergence of
domain and technology. The company’s new
age initiatives – Digital & Social Banking, Mobility
solutions, Business Analytics, Risk Management &
Compliance solutions cater to the evolving need
for speed, reach and predictability. Its multi-award
winning Islamic core banking platform iMAL is
based on Service-Orientated Architecture (SOA),
and supports open banking through open APIs and
web services. Path Solutions’ total commitment to
open standards enables its clients to benefit from
the latest technology advances ensuring business
agility, continuity, data integrity and availability,
and low downtime delivering a significant and
immediate ROI.
The Asset Awards are Asia’s preeminent recognition for those who have excelled in their respective
industries. The honours are adjudicated by The
Asset’s Board of Editors and the Asset Benchmark
Research team who collectively have several
decades’ worth of experience evaluating accomplishments in Asia.
Celebrating its outstanding success in Asia’s
Islamic financial markets, Path Solutions received
the awards at The Asset Triple A Islamic Finance
Awards 2018 Grand Luncheon held on July 10 at
the Shangri-La Hotel in Kuala Lumpur.
The awards’ results are published in the June Issue
of The Asset magazine.
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Maalem Financing signs with Path Solutions to
implement a new Islamic core banking platform
iMAL will support the
company’s strategy of product
innovation and client centricity
July 9, 2018 - In line with its new business and
innovation strategy, Maalem Financing has signed
an agreement with Path Solutions, the Islamic
banking software specialist, in which iMAL
Islamic core banking platform will be rolled out
progressively at the company’s headquarters.
Founded in 2009 and licensed by the Saudi Arabia
Monetary Authority (SAMA), Maalem Financing is
a non-banking finance company (NBFC) delivering
Sharia-based finance services to individuals and
SMEs in Saudi Arabia. The company has reported
brisk growth in its financing portfolio, consisting
of a variety of Murabaha products receivables in
the first quarters of 2017.
The iMAL Islamic core banking platform will
replace legacy system at Maalem Financing. The
new Islamic platform will form a key part of Maalem
Financing’s new strategy aiming to embrace the
opportunities of technological advances to meet
their customers’ current and future needs and
expectations.
“Our selection of iMAL highlights our commitment to technology and innovation”, commented
Dr. Saleh Al Sayari, CEO of Maalem Financing. “We
invest in technology to deliver innovative solutions
and convenience to our customers. Path Solutions
offered the best match to what we want to do. The
company possesses the right technology to fulfill
our vision. iMAL will improve our ability to bring
new Sharia-compliant products to market quickly
and will also support our ambitious growth plans”.
Mohammed Kateeb, the Group Chairman & CEO
of Path Solutions stated, “We are delighted to
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be working with Maalem Financing on this new
project implementation in Riyadh. By selecting
iMAL integrated, front-to-back platform, Maalem
Financing puts itself in a position to differentiate
its customer proposition in a highly competitive
marketplace, with the ability to scale its business
for growth. Our set of services has the capacity to
accommodate their business and the all-important
journey toward modernization as part of the company’s focus on innovation and keeping abreast of
developments in the field of information technology, to provide its customers with the opportunity
to get instant customer fulfilment and comprehensive Sharia-based services”.
It was important for Maalem Financing to put a
reliable core banking platform with an advanced
system architecture in place. Used by more than
130 Islamic financial institutions worldwide, iMAL
real-time, innovative and integrated platform is
designed to reduce their infrastructure costs at the
same time as enabling them to benefit from open
banking solutions.

About Maalem Financing Ltd
Maalem Financing Company was established in
2009 in KSA as a limited liability company and then
became a closed joint stock company in the first
quarter of 2013 with a capital of SR 100,000,000.
The capital was increased in the third quarter of
2017 to SR 150,000,000 (one hundred and fifty million Saudi Riyals). The company works in the field
of consumer finance, SME financing and Fintech by
providing innovative Sharia-compliant products
and financing solutions.

Abdo Chalhoub at the Governance in Banks and
Financial Institutions in the Arab World Conference
2018
July 24, 2018 - The ‘Governance in Banks and
Financial Institutions in the Arab World’ conference was organized by the Institute for Finance
and Governance, in partnership with the Union of
Arab Banks, with the support of Banque Du Liban
and ESA Business School, on 11 & 12 July at ESA
(École Supérieure des Affaires) Campus in Beirut,
Lebanon.
The opening session included speeches by H.E.
Dr. Riad Salame, Governor of Banque Du Liban,
Christian Noyer, former Governor of Banque De
France, Wissam Fattouh, Secretary General of the
Union of Arab Banks, Dr. Joseph Torbey, Chairman
of the International Union of Arab Bankers and
Chairman of the Association of Banks in Lebanon,
and Hadi El Assaad, Coordinator for the Institute
for Finance and Governance (IFG).
In his intervention, Abdo Chalhoub, an accredited
COBIT 5, CISA, CGEIT and CISM Trainer, PMP and
PRINCE2 holder, Board Member and past president of ISACA Lebanon Chapter and Executive
Vice President – ICT at Path Solutions, spoke about
the importance of implementing an IT governance
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framework as part of corporate governance to
ensure transparency across the organization, successful benefits realization, a proper utilization
of resources, and to determine control measures
to eliminate or minimise the level of risks in the
institution.
The sessions covered a wide variety of topics
including ‘Governance and compliance’, ‘Risk
management and internal audit’, ‘Governance in
support of stability and trust in the banking sector in the Middle East and North Africa’, and ‘The
impact of governance on the performance of
banks and financial institutions in the Arab world’.
The two-day conference brought together more
than 300 banking executives and professionals
from Lebanon, the Arab countries and Europe,
including central banks’ governors and representatives from specialized and professional institutions,
corporate decision makers and their key advisors,
who fostered constructive discussions on the best
strategies to meet and master the most critical
challenges in managing their institutions to maximize their value.
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Kateeb, guest speaker at Astana Islamic Economy
Forum
July 9, 2018 - One of the youngest and fastest
growing cities in the world, Astana has witnessed
the launch of ‘Astana Finance Days International
Finance Conference’ from 3 to 5 July, a multi-day
forum that brought together more than 150 highlevel speakers from 40 countries to share their
opinions in various fields of economy, finance,
communication, and information technologies.
The official opening of Astana International
Financial Centre Digital Exhibition and a number
of side forums were also held in frames of the conference that has combined key panel discussions
and plenary sessions with satellite events and
platforms.
Mohammed Kateeb, the Group Chairman & CEO
of Path Solutions, the number one FinTech company for Islamic finance, was invited as a thought
leader and influencer in his field to speak on Day
Two at ‘Astana Islamic Economy Forum’ themed
‘The Summit of Islamic Financial Institutions’, in a
session entitled ‘Islamic Fintech - a driver of Islamic
finance industry development’.

Kateeb talked about the role of Islamic FinTech
ecosystem in promoting the development of
the Islamic financial services industry, and how
the blockchain technology can boost the Islamic
finance sector and provide great opportunities for
financial services. Furthermore, Kateeb highlighted
that blockchain technology is a game changer
that cannot be ignored, and could revolutionize
the Islamic finance ecosystem if implemented
correctly.

Path Solutions fosters
employee engagement
July 6, 2018 - Since its inception, Path Solutions
has given special focus on initiatives which support employee career growth through awareness,
enablement, promotions and global exposure. This
objective has driven the company’s investment in
domain skills, thought leadership programs, coaching, and on-job mentoring to enhance employee
capability, providing them with the right tools and
the right environment to perform and excel.

The forum which focused on the significance of
Islamic finance incorporated a comprehensive and
representative discussion on the economic and
geopolitical growth of the Muslim countries, their
role in the global economy, the perspectives for
the emergence of new markets, as well as discussions on modern technologies and innovations in
the field of finance.

As a part of the company’s mission to instill a
sense of fulfilment and well-being, and in partnership with Lotus Eye Hospital, Ann Silla Philip,
HR Representative at Path Solutions India came
up with an employee engagement idea, complementary to all HR-related initiatives, and organized
a free eye camp in the office in which two types
of services were provided; free consultation for all
employees and prescriptions based on medical
check-ups, and special discounts on all retinal procedures/cataract surgeries.

It should be noted that the ‘Astana Finance Days’
included the ‘Astana Islamic Economic Forum’, the
‘Green Growth Forum / GEWR 2018’, the ‘Global
Finance Forum’, the ‘2nd Astana International
Capital Markets Forum’, the ‘Eurasian Cooperation’,
the ‘AIFC Law Conference’ and the ‘Astana Finance
Days Session’.

Ultimately, everyone is responsible for his own
level of engagement. But, as some say employee
engagement starts with an individual and from
there, it can go out like a light or spread like wildfire.
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IFN Indonesia Forum 2018

1 October

Jakarta - Indonesia

CIBAFI – World Bank Conference on
Corporate Governance of Islamic
Financial Institutions

2 October

Kuala Lumpur - Malaysia

Global Islamic Finance Forum (GIFF 2018)

3 & 4 October

Kuala Lumpur - Malaysia

Global Islamic Economy Summit
(GIES 2018)

30 & 31 October

Dubai - UAE

BAB Annual Forum

31 October

Manama - Bahrain

IFN Kuwait Forum 2018

5 November

Salmiya - Kuwait

The Global Islamic Fintech Huddle 2018

26 November

Manama - Bahrain

25th Annual World Islamic Banking
Conference (WIBC 2018)

26 - 28 November

Manama - Bahrain

ISLAMICA 500 Award Reception

28 November

Manama - Bahrain

Meet Path
You are kindly invited to visit our
booth and meet our IT experts to
learn more about how our software solutions can benefit your
business.
To book a meeting, please contact our
sales representatives at:
salesteam@path-solutions.com
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Egypt

Malaysia

22 Makram Ebeid, 7th Floor

Unit 29-01, Level 29, Tower A

Nasr City, Cairo

The Vertical, Avenue 3

Tel: 202 26716434

Bangsar South, No. 8 Jalan Kerinchi

Fax: 202 26716435

59200 Kuala Lumpur
Tel: 603 2783 9663

India
Office 309, SCK 01, Smart City

Fax: 603 2783 9662

Kakkanad, Kochi

Pakistan

Kerala 682030

Dolmen Executive Tower, 7th Floor

Tel: 91 484 2388800

Room No. 710
Block 4 Clifton, Karachi 74000

Kingdom of Bahrain
P.O.Box 2568, Manama
Office 21, 2nd Floor, Bldg 20, Bahrain
Tower
Block 305, Road No. 385, Al Khalifa
Avenue
Tel: 973 17214072

Tel: 92 21 35826122-3 / 92 21
35826126

Sudan
IMKA Multi Activities Co. Ltd
266 Al Ma’arad Street, 7th Floor,
Apartment 703

Fax: 973 17214073

Al Hegaz
Khartoum

Kingdom of Saudi Arabia

Tel: 249 155309787

Postal Code 11447, P.O.Box 28774
Riyadh

United Arab Emirates

Office No. 8402, 8th Floor

Unit No. 29-38, Office 38

New Real Estate Bldg, Tower No. 4
Al Malaz Area, Street No. 60

29th Floor, Reef Tower, Jumeirah
Lake Towers

Tel: 966 11 4797774

Cluster O, P.O.Box 5003308 Dubai

Fax: 966 11 4797775

Tel: 971 4 4487570

Tower,

Garden

Fax: 971 4 4487108

Kuwait
P.O.Box 592, Safat 13006

United Kingdom

United Arab Shipping Company
Bldg

1st Floor, 60 Gresham Street

Block 6, Bldg 3, 1st Floor, Airport St.,
Shuwaikh

Tel: 44 203 440 9776

Tel: 965 22286760
Fax: 965 22286755

Lebanon
P.O.Box 15-5195 Beirut
Mkalles Highway, Mkalles 2001 Bldg,
3rd Floor
Tel: 961 1 697444
Fax: 961 1 696744

info@path-solutions.com

London EC2V 7BB

City,

