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Path Solutions scoops top accolade at London Sukuk Summit Awards
Path Solutions was announced winner of the prestigious award for ‘Best Islamic IT Solutions Provider’ by ICG-Events on
June 12th, 2013 at the 7th London Sukuk Summit Awards Ceremony.

June 19, 2013 – For the second
year running, Path Solutions, the
market leading provider of Islamic
banking software systems, joined
an elite group of only few companies that have received the renowned Sukuk Summit Award
more than once.
Headquartered in Kuwait, Path
Solutions provides Sharia-compliant banking software systems
and services to Islamic, microﬁnance, retail, corporate, universal
and investment banks. The company’s ﬂagship solution iMAL is
proven in a number of customer deployments in more than 25 countries across the world. The solution
provides advanced technology
and rich functionality, incorporating
best practice processes that leverage Path Solutions’ expertise
around the globe.

Path Solutions’ reputation for outstanding quality and service and its
dedication to excellence have
enabled it to maintain a superior
corporate image. Fueling this
success is a single-minded commitment to customers and partners. As in 2012, the panel of
judges at the 2013 London Sukuk
Summit Awards singled out Path
Solutions for its outstanding
success, achievements and contribution to Islamic ﬁnance over the
past 12 months.
“We are delighted that we have
won this most coveted award. This
is a top accolade an IT company
can receive and to win twice in a
row is a fantastic testament to our
clients who have embraced our exciting journey in a fast-growing
segment” states Rosie Kmeid,
Global Head Corporate Communications & Marketing at Path Solutions. She continues “the award recognises our commitment to pro-

viding world class Sharia-compliant
solutions and services that really
deliver cost savings, improve productivity and meet industry needs”.

The much respected and valued
Sukuk Summit Awards, presented
during a Gala Dinner Awards Ceremony on June 12th at the
Jumeirah Carlton Tower in London,
recognise and honor excellence
and innovation in the ﬁeld of information technology within Europe,
Middle East and Africa Islamic ﬁnancial services sector. They were established to help raise the standards in the Islamic ﬁnance sector
and to set the highest benchmarks
for the industry globally. The
awards’ panel of judges is made
up of respected industry experts
from across the GCC, Europe and
South East Asia and is responsible
for nominating the institutions that
they deem to have attained outstanding success, achievements
and excellence over the past year.
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PATH SOLUTIONS RECEIVES ACCOLADE FOR BEING ONE OF THE
‘BEST EMPLOYERS’ IN THE MIDDLE EAST
June 17, 2013 - Path Solutions has received an illustrious award for
being one of the region’s ‘Best Employers’ for 2013 at an exclusive
event hosted by organizers Aon Hewitt, the global talent, retirement and
health solutions business of Aon plc (NYSE: AON).

said Dr. Markus Wiesner, Chief Executive Ofﬁcer at Aon Hewitt Middle
East.

Opening the event, Michael Gruber, Head of Leadership Consulting at
Aon Hewitt EMEA, presented this year’s study ﬁndings, key trends and
what differentiates the ‘best from the rest’, before presenting the awards
to the 2013 winners.

Path Solutions recognizes that an organization's biggest investment and
primary assets are its human capital.
It has identiﬁed talent development
as a key driver to increase performance. Creating a workplace where
individual talents can ﬂourish is essential to its ability to provide clients with
innovative solutions to meet their ever-changing needs. In this regard,
Path Solutions is committed to providing its people with signiﬁcant opportunities to expand their knowledge and develop their skills. The
company aims to support diversity
and inclusion initiatives through a
comprehensive, and company-wide
strategy focused on driving positive
changes at all levels, from junior employees to senior leaders.

“We are delighted to have awarded a record number of companies Best
Employer status this year. Path Solutions is one among an exclusive
group of employers that have made exceptional efforts to foster high
levels of employee engagement, and their efforts should be celebrated,”

Commenting on the event, Mohammed Kateeb, Group Chairman &
CEO at Path Solutions, said “At Path
Solutions we take great pride in

The award for being one of the Aon Hewitt’s 15 ‘Best Employers in the
Middle East 2013’ was presented to Mohammed Kateeb, Group
Chairman & CEO at Path Solutions by Michael Gruber, Head of Leadership Consulting at Aon Hewitt EMEA, at a high proﬁle ceremony held at
The Address Downtown, Dubai. They were joined by HR guru Inderjeet
Singh, VP Human Capital at Path Solutions, and over 200 business
leaders from across the region, including senior management from Aon
Hewitt, members of the judging panel, CEOs and HR specialists.
It follows Aon Hewitt’s third Best Employers Middle East survey, which
this year looked at more than 130 businesses and a combined total of
over 13,000 employees surveyed. This is representative of a total workforce of more than 267,000 people from around the Middle East making
it the most extensive study of its kind in the region.
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...Continued
creating an environment that supports and motivates the high quality talent we attract and we are proud to have
been recognized by Aon Hewitt for our commitments to our employees. At Path Solutions, we understand the individual needs of our employees and we aim to offer bespoke support so each employee reaches his full potential.”
Launched globally over 10 years ago, Best Employers has become an international benchmark for business, reﬂecting the opinions of an unprecedented number of employees and providing companies with a unique opportunity to assess and understand the level of employee engagement.
Best Employers Middle East will be returning in 2014 and is now open for registration.

About Best Employers Middle East
Best Employers Middle East 2013, conducted by Aon Hewitt and now in its third
year, was based on inputs from over 130 organizations. The study received opinions from more than 13,000 employees representing a workforce of over
267,000 people, making it the most extensive study of its type in the region. The
research identiﬁes best-in-class people practices and how they enable business
performance, particularly focusing on levels of employee engagement in an organization. The study was open to participation from organizations in nine countries
(Bahrain, Egypt, Jordan, Kuwait, Lebanon, Oman, Qatar, Saudi Arabia and the
UAE) that have been operational for more than two years and employ more than
50 full-time members of staff.

About Aon Hewitt
Aon Hewitt empowers organizations and individuals to secure a better future
through innovative talent, retirement and health solutions. We advise, design and
execute a wide range of solutions that enable clients to cultivate talent to drive organizational and personal performance and growth, navigate retirement risk while
providing new levels of ﬁnancial security, and redeﬁne health solutions for greater
choice, affordability and wellness. Aon Hewitt is the global leader in human resource solutions, with over 30,000 professionals in 90 countries serving more
than 20,000 clients worldwide.

About Aon
Aon plc (NYSE:AON) is the leading global provider of risk management, insurance
and reinsurance brokerage, and human resources solutions and outsourcing services. Through its more than 61,000 colleagues worldwide, Aon unites to
empower results for clients in over 120 countries via innovative and effective risk
and people solutions and through industry-leading global resources and technical
expertise. Aon has been named repeatedly as the world’s best broker, best insurance intermediary, reinsurance intermediary, captives manager and best employee beneﬁts consulting ﬁrm by multiple industry sources.
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PATH SOLUTIONS NAMED AMONG ‘BEST EMPLOYERS’ IN THE MIDDLE EAST
Top 15 Middle East companies receive honour following survey of organizations representing more than 1/3 million employees.
Results celebrate those companies committed to being an employer of choice.

June 03, 2013 - Path Solutions has been revealed as
one of the 15 ‘Best Employers’ in the region for 2013
by Aon Hewitt, the global talent, retirement and health
solutions business of Aon plc (NYSE: AON).
The announcement follows Aon Hewitt’s third Best Employers Middle East survey, which this year looked at
more than 130 businesses and a combined total of
over 13,000 employees surveyed. This is representative of a total workforce of more than 267,000 people
from around the Middle East – making it the most extensive study of its kind in the region.
Path Solutions ranked among the Top 3 IT companies
in the Top 15 Best Employers in the region on the Aon
Hewitt Middle East and North Africa Best Employers
2013 list. Path Solutions is the First and Only Islamic
Banking Technology Firm in the world who made it to
the list since the launch of the survey and has achieved
Best Employers Middle East accreditation for its
achievement and ongoing commitment to delivering
employee engagement.
The award will be presented to Mohammed Kateeb,
Path Solutions’ Group Chairman & CEO at a high proﬁle

celebratory event on 13th June in Dubai. Kateeb said
“At Path Solutions we take great pride in creating an environment that supports and motivates the high quality
talent we attract and we are proud to have been recognised by Aon Hewitt for our commitments to our employees. At Path Solutions, we understand the individual needs of our employees and we aim to offer
bespoke support so each employee reaches his full potential.”
The judging panel featured distinguished names from
across the region, including: Fatma Al-Houti, HR Director at the UAE’s Federal Authority for Government
Human Resources; Shorouk Al Redha, Head of HR at
Commercial Bank of Dubai; and Nabil Ramadhan,
Chief Operating Ofﬁcer at DIFC Authority.
The panel considered a wealth of data from the independent employee opinion survey, plus an audit of HR
processes as well as interviews with the CEO & leadership team. The 360-degree view of the organization’s
employees, its leaders and HR practices, ensures a
contextual, unbiased and credible outcome of the
study in line with Aon Hewitt’s global standards.
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Path Solutions recognises that an organisation’s
biggest investment and primary assets are its human
capital. It has identiﬁed talent development as a key
driver to increase performance. Creating a workplace
where individual talents can ﬂourish is essential to its
ability to provide clients with innovative solutions to
meet their ever-changing needs. In this regard, Path
Solutions is committed to providing its people with signiﬁcant opportunities to expand their knowledge and
develop their skills. The company aims to support diversity and inclusion initiatives through a comprehensive, company-wide strategy focused on driving positive changes at all levels, from junior employees to
senior leaders.
Dr. Markus Wiesner, Chief Executive Ofﬁcer at Aon
Hewitt Middle East, said: “Participation in this year’s
Best Employers is the highest yet, which is testament
to the increasing focus that organizations across the

region are placing on creating a positive work culture.”
“We are also delighted to see our highest number of
Best Employers to date, and it’s great to see Path Solutions setting such a high standard for the Islamic software services industry, as well as business in general.
By achieving the benchmark required of a Best Employer, they have shown what it takes to engender high
levels of employee engagement which puts them in a
strong place to harness the discretionary efforts of their
team for the beneﬁt of the business,” continued Dr.
Wiesner.
Launched globally over 10 years ago, Best Employers
has become an international benchmark for business,
reﬂecting the opinions of an unprecedented number of
employees and providing companies with a unique opportunity to assess and understand the level of employee engagement.

About Path Solutions
Kuwait-based Path Solutions is a global technology services ﬁrm. The company provides
end-to-end innovative software solutions for the
Islamic banking and ﬁnancial services industry
segment.
Path Solutions differentiates itself through its AAOIFI-certiﬁed software solutions and its strong implementation track record.
Gartner placed Path Solutions in its ‘Market
Trends’ 2011 report at the forefront as the ﬁrst IT
service provider for the Islamic banking industry in
regulatory compliance and technology ﬂexibility
and with a solid expertise in a number of system replacements.
Path Solutions has over 90 clients globally. Of the
total, 43% of its client base is within GCC, 22% in
Africa, 16% in the Middle East, 14% in Asia Paciﬁc
and about 5% in Europe.
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Path Solutions builds on momentum as it continues to gain industry recognition
May 24, 2013 - Path Solutions, the leading provider of Islamic core banking systems is delighted to announce
that it has been qualiﬁed for the GoodAccredited 2013 standard from UK-based ‘Systems in the City’. This
standard is allocated to qualifying systems and service suppliers for the regulated ﬁnancial markets which meet
speciﬁed criteria.
Commenting on the announcement, Stephen Pinner, Managing Director of independent ﬁnancial services
consultancy Goodacre, said “We have received a record number of applications for accreditation this year. This
emphasises the increasing importance and integrity of the process. The accreditation criteria is tough and not all
ﬁrms pass the test. However those that have are to be congratulated”.
The ﬁrst ﬁrms to qualify for the GoodAccredited 2013 standard were announced on May 14th. For the second
year in a row, beating industry rivals, Path Solutions was among the few multinationals to be qualiﬁed for the
GoodAccredited standard and the only Gulf-based Islamic IT ﬁrm to gain such prestigious recognition for its
commitment to delivering high-quality products and services and ensuring best practices in IT.
‘Systems in the City’ web site is a source of reference for FSA authorised companies researching computer
services, systems, datafeeds and third party clearing. ‘Systems in the City’ is maintained by Goodacre, the
leading specialist consultancy ﬁrm operating within the ﬁnancial services sector. Goodacre advises many ﬁrms on
systems selection and is often called upon to project manage implementation requirements.

May 24, 2013 -

Service and System Suppliers Receive Accreditation

The ﬁrst ﬁrms to qualify for the GoodAccredited 2013 standard were announced today. This standard is allocated
to systems and service suppliers for the regulated ﬁnancial markets which meet speciﬁed criteria. Commenting
on the announcement, Stephen Pinner, Goodacre UK’s MD said “We have received a record number of
applications for accreditation this year. This emphasises the increasing importance and integrity of the process.
The accreditation criteria is tough and not all ﬁrms pass the test. However those that have are to be
congratulated”. Further details of these ﬁrms and their services feature in the website systemsinthecity.co.uk.
The ﬁrst ﬁrms to qualify are:
3i Infotech
Advent Software
Allfunds Bank
Avaloq
Avox
Bravura Solutions
Broadridge Financial Solutions
Clearstream Banking
Cofunds
Equinix
Equipos
Fenergo
Fixnetix
FNZ
GBST
IMVS Plc
Interactive Data
JHC LLP

KAS BANK N.V.
Kurtosys Systems
MBA Systems
ObjectWay Financial Software
Path Solutions
peterevans
PROFILE Software
Safe Financials Limited
SimCorp
SIX Financial Information UK Ltd
SunGard
Sun Street Limited
TD Wealth Institutional
TeleTrader Software AG
Thomson Reuters
Torstone Technology
Web Financial Group
XSP
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Courtesy visit by Path Solutions to MEDIU

May 15, 2013 - Al-Madinah International University (MEDIU) received a visit by Path Solutions at MEDIU’s headquarters on Wednesday, 15 May 2013. Path Solutions, founded in 1992 is a recognized market leader specialized in the provision of Islamic and Investment software solutions for banks and ﬁnancial institutions with its headquarters based in Kuwait.
The delegation led by Mr. Mohammed Kateeb; Path Solutions’ Group Chairman & CEO and Madam Rohana
Abdul Munim; General Manager & Head of Islamic Finance Strategic Initiatives were welcomed by MEDIU’s Honorable CEO; Prof. Dr. Mohammad Khalifa Al-Tamimi in the presence of Deputy CEO of Academic Affairs; Asst.
Prof. Dr. Hj. Wan Mat Hj. Sulaiman, Dean Faculty of Finance and Administrative Sciences; Asst. Prof. Dr. Mubarak
Munssour Ebodey and Deputy, Chief Technology Ofﬁcer; Mr. Ahmad Nimer.
During the discussion between both
parties; Path Solutions underlined that
some of their clients are among the
leading Islamic banks in the region that
have been using their Islamic ﬁnance application system. The delegation particularly is impressed by the level the university has reached and expressed its admiration on the e-learning method that
MEDIU has developed. Discussion was
being made between the two parties on
future collaboration with the university on
marketing the application of the Islamic
ﬁnance and banking system provider
through training and short courses by
Path Solutions using MEDIU’s latest advanced technology in e-learning.
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Path Solutions and Hewlett-Packard announce broad strategic alliance
April 30, 2013 - Path Solutions, the global leader in the provision of Islamic
banking software is proud to announce its partnership with Hewlett-Packard,
the world’s largest technology company. This move will allow Path Solutions
to provide complete turnkey solutions combined with a broad range of hardware server solutions to its customers and prospects.
“This partnership agreement was the result of the tremendous efforts of all
team members working across departments and long stream of communication between the two companies”, explained Dora Mehyo, VP Product Management at Path Solutions. “The agreement is in line with Path Solutions’
strategy to continue to align its product portfolio with solution leaders by expanding to new service offerings”, she said.
Prior to signing the agreement, a benchmarking project was planned and executed by Path Solutions’ team and HP-European Performance Center’s
experts. Benchmark results showed efﬁcient servers’ resources utilization, in
addition to very high transactions per second throughput conﬁrming the capability of iMAL to serve large banks with reasonably equipped HP servers.
Banking transactions were a combination of transactions that are executed in
a typical working day such as cash withdrawals, cash deposits, transfers,
new accounts creations, investment settlement transactions, balance enquiries and new customers’ ﬁle creation.
“The goal behind this strategic alliance is to accelerate and optimize performance of IT users and deliver seamless, global products and services across

all banking channels”, commented June Lydon, HP’s Alliance ONE Partner Manager
MEMA. “We are delighted to
port our technology to the impressive iMAL suite of Path Solutions, and look forward to
working with them to ensure
Islamic banking clients get the
best from these two exciting
technologies in a one-stopshop”.
About HP
HP creates new possibilities
for technology to have a
meaningful impact on people, businesses, governments and society.
The world’s largest technology company, HP brings
together a portfolio that spans printing, personal computing, software, services
and IT infrastructure to solve
customer problems.
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National Bank of Kenya signs for iMAL Islamic banking platform
April 19, 2013 - Path Solutions, the global application software and services ﬁrm for the Islamic ﬁnancial services
industry, today announced that National Bank of Kenya, one of the biggest banks in Kenya, has opted for Path
Solutions’ iMAL Islamic Core banking system for its expansion within the Islamic banking market in the country.
NBK is currently using Misys BankFusion universal banking system for its conventional platform. The bank needed
to introduce Islamic banking products on the back of rising demand for products in accordance with Islamic principles. When approaching the selection process, NBK Management team looked not only at diversifying their
products but also at fulﬁlling key aspects of regulatory compliance requirements.
“With new regulations and increasing demand affecting customer expectations from commercial banks in Kenya,
NBK was looking for a comprehensive Sharia-compliant solution to effectively compete against other banks offering Islamic banking services in the country”, explained Munir Ahmed, Managing Director of NBK. “After considering several alternatives, we settled on Path Solutions’ iMAL as the most appropriate solution to help us adapt
quickly our business to local regulatory changes. By implementing this world-class Core banking solution which
covers Accounting, Customer Service Management, Islamic Invest, ATM and Integration Manager - a tool to allow
integration with Misys BankFusion, NBK will be able to offer products in line with the Islamic Sharia law to its customers”, Ahmed said.
iMAL Model Bank will allow NBK to scale up business, etch its position in the highly competitive segment of commercial banking in Kenya by making a big leap forward. This proposition will help the bank expand faster in the
country by delivering secure, unique and innovative products and services in a compliant manner.
“Path Solutions offers best-in-class Islamic banking software solutions; Moreover, we take pride in having industry
expertise, strong project management skills and proven implementation methodology required to successfully
complete this project and add value to our clients. This deal is further testimony to our leadership positioning in
the Islamic banking sector and more speciﬁcally in Kenya, while the country is trying to establish itself as a major
Islamic ﬁnancial hub in Eastern Africa”, said Mohammed Kateeb, Chairman & CEO of Path Solutions Group.
According to a spokesperson for NBK, such technological investments are expected to help boost proﬁtability
and create revenue growth for the bank in the long run.

About National Bank of Kenya
Established in 1968, National Bank of Kenya is a
leading ﬁnancial services provider in Kenya with a
large network in the country serving individuals,
small-to-medium companies and businesses
(SMEs) and large corporations. Headquartered in
Nairobi, the bank provides services in both Retail
and Corporate market sectors. NBK owns one
subsidiary company: NatBank Trustee and Investment Services Limited. As of December 2011,
NBK’s asset base was valued at approximately
US$821 million (KES: 68.7 billion), with shareholders’ equity valued at about US$125 million
(KES: 10.5 billion). In April 2011, NBK was ranked
number eight, by assets, among the forty-four licensed commercial banks in the country.
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Successful Deployment of iMAL at Maisarah Islamic Banking Services
April 17, 2013 - Path Solutions, the global application software and services company, announced today that
Maisarah Islamic Banking Services, BankDhofar’s Islamic banking window has successfully gone live with iMAL
Islamic core banking system on Monday March 4th.
With the enterprise Islamic banking system from Path Solutions, Maisarah will beneﬁt from a robust platform that
will standardize its business processes and provide a technical road map that matches its plan for growth.
Maisarah Islamic Banking Services has joined a growing list of Islamic ﬁnancial institutions investing in a platform
to power their growth. With the implementation of iMAL, Maisarah will be able to introduce best-in-class and
custom products that match the unique business needs of its clientele, achieve substantial efﬁciencies and drive
future growth and proﬁtability.
Sameh Al Zadjali, Senior Manager - IT, Maisarah commented, “We have worked closely with Path Solutions and
have beneﬁted from their experience and market-leading solutions. We are conﬁdent that by installing iMAL at the
centre of our Islamic banking operations, we will reach our goal of becoming the best Islamic bank in the Sultanate, leader in innovation”.
“Maisarah Islamic Banking Services is a growing bank, and they
needed a solution that would give
them ﬂexible processes, all-round
visibility into their business along
with consistent information to decision makers through comprehensive reporting tools”, added Alain
Abou Khalil, SVP Professional Services, Path Solutions. “Automation
is also playing a vital role in Maisarah’s future. The bank is functioning now on iMAL with full
branch automation together with Financing Application Management,
Retail Financing, Branch Front
Ofﬁce Automation, Delivery Channels including ATM, Islamic Proﬁt
Calculation and Accounting & Financial Control”.
The Islamic ﬁnancial services
sector, like many other industries,
is undergoing signiﬁcant and rapid
transformation and banks are realizing the need to leverage technology to become increasingly
agile in order to gain a competitive

edge. This new milestone is key to
Maisarah’s exciting journey as it
helps meet rising customer
demand for new Islamic products
and easy access to high-quality
services.
Oman's BankDhofar’s shareholders approved the ﬁnal plans for
establishing Maisarah handling
Islamic banking services during
2012.
On March 3rd, BankDhofar said it
has obtained an Islamic banking
window licence from the country’s
Central Bank. With a group assets
worth over RO 1.5 billion, Maisarah
Islamic Banking Services is expected to be one of the fastest
growing banks in the Sultanate of
Oman, with a strong presence in
Corporate Banking, Retail Banking,
Treasury and Islamic Financing.
Maisarah Islamic banking window
started offering services at its ﬁrst
two branches in Azaiba in Muscat
and in Al Wadi, Salalah.

11

Issue 20 - June 2013

Latest News
ITFC Signs Core Banking System Implementation with Path Solutions to Enhance
its Business Management Capabilities
Jeddah, April 15, 2013 -The International Islamic Trade Finance Corporation (ITFC), a member of the Islamic Development Bank (IDB) Group, signed an agreement for core banking system implementation with Path Solutions,
a global provider of Islamic banking software solutions.
Dr. Waleed Al-Wohaib, CEO of ITFC and Mr. Mohammed Kateeb, Group Chairman & CEO of Path Solutions
signed the agreement on March 20, 2013 in ITFC headquarters, in the presence of high-level representatives
from the IDB Group and Path Solutions.
The signed agreement aims to enhance ITFC’s business management capabilities for strategic decision-making,
operational forecasting and planning, efﬁcient resource allocation, and effective time and risk management.
ITFC is active in developing and diversifying Islamic ﬁnance solutions to advance trade among member countries,
while Path Solutions is considered a pioneering IT solutions provider, with over 20 years of market experience
using unrivalled software implementation expertise at forward-thinking Islamic banks and ﬁnancial institutions.
Commenting on the signing, Dr. Al-Wohaib said, “This project comes in line with ITFC’s management aspiration
to improve the core business capabilities in terms of reducing approval periods, improving efﬁciency and responsiveness for customers, and the automation of some main processes”. He added, “This project is strategically important in advancing the business partner relationships making ITFC a more responsive institution to satisfy its customers“.
Mr. Kateeb from Path Solutions added, “We are happy to win this core banking bid and very pleased to partner
with a global player in Shariah-compliant trade ﬁnance like ITFC. In accordance with the signed agreement
between our two companies, Path Solutions will ensure the continuous review and improvements of ITFC’s business processes that will result in the improvements in cost and quality of their products and services, hence increase the productivity and eliminate redundancy”.
It is worth mentioning that Path Solutions will cover main business
areas of ITFC, namely trade ﬁnance, Islamic investment and syndicate
ﬁnance, facility management, customer relationship management
(CRM) and customer analysis and governance, risk and compliance.
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Quick Go Live of iMAL at Bank Al Muamelat Assahiha
April 11, 2013 - Path Solutions today announced the
successful Go Live of iMAL at Bank Al Muamelat Assahiha (BMS) in Mauritania in a record time of less than
two months.
The highly scalable infrastructure of Path Solutions’
iMAL Islamic banking and investment system along
with the advanced project implementation methodology adopted by Path Solutions have enabled deployment time to shorten by one week, thus exceeding
BMS’s expectations. The ﬂexible system structure,
design and the customer-centric functionality in iMAL
will allow the bank to quickly deploy new Islamic
banking products and services to the market and
expand into new regions at a rapid pace.
Commenting on the project initiation process, Alain
Abou Khalil, SVP Global Professional Services, Path
Solutions said “BMS had informed us around February
about their eagerness to open their ﬁrst branch for
public in Nouakchott by beginning of April. After thorough discussions with the bank’s management with
regards to the scope and deadlines, we were able to
set the implementation schedule to Go Live on the 14th
of April in order to meet the bank’s expectations.
However, with Path Solutions’ PS team and the bank’s
Project team’s strong commitment, we were able to
reach a successful Go Live by April 7th, thus exceeding the bank’s expectations”.
BMS, a very ambitious start-up Islamic bank has been
launched in December 2012 in Mauritania with a capital
of US$ 21M. The bank has selected Path Solutions for

the implementation of iMAL to support the launch of its
Islamic banking operations in the country. BMS offers a
wide range of personal and business banking services
with the aim to support local economic innovation and
attract foreign investment by using the latest technologies and capacity building.
Dah Ahmed Lemrabott, BMS’s Project Manager explained that the bank selected iMAL, based on its performance, its uniqueness as a truly Islamic banking
solution and trough a transparent bidding process,
after checking the system performance with certain
banks using it and comparing it with other Core
banking systems and following long negotiations with
Path Solutions that gave the management the conﬁdence in the professionalism and personal qualities of
the staff.
He further said, “The successful deployment of iMAL
at BMS has only taken a month and two weeks
because of the richness of the system in terms of functionality and ﬂexibility and the expertise of Path Solutions’ consultants associated to BMS Project team’s
Islamic banking skills. I take this opportunity to thank
Path Solutions for allocating their best resources for
this project. We pride ourselves on being able to
support the speciﬁc needs of our customers, and ensuring we can serve their requirements is a key aspect
of this service”.
BMS is currently Path Solutions’ third customer live on
iMAL in Mauritania. The bank has gone live using iMAL
for the Accounting and Financial Control, Financing Application Management, Islamic Retail Corporate Financing and Branch Automation.

13

Issue 20 - June 2013

Latest News
Certiﬁed Islamic Finance Expert
Karim Maalouf, Senior Business Analyst - Retail Banking & Front Ofﬁce Operations
at the Product Management Dep’t of Path Solutions has achieved the CIFE
certiﬁcation.
The CIFE is aimed to produce highly skilled experts for Islamic banking and
insurance industry. CIFE graduates are highly capable of performing key roles in the
establishment and management of Islamic ﬁnancial institutions.
CIFE program consists of 5 specialized courses in Islamic ﬁnance related to Islamic ﬁnancial activities and
products and how to deal with them based on Shariah principles and AAOIFI standards.
The program provides an introduction to Islamic concepts, terminologies and ﬁnancial principles, basic mode of
ﬁnancing and Takaful model.
To become a Certiﬁed Islamic Finance Expert, candidates must complete 15 credit hours that would be equivalent
to 225 hours of lecture.
Congratulations Karim and well done!

Path Solutions sponsored 7th Annual London Sukuk Summit
June 17, 2013 - Path Solutions, the world leader in
Islamic banking software solutions took part in the 7th
London Sukuk Summit organized by ICG-Events and
held on 12th - 13th of June at the Jumeirah Carlton
Tower London.
Inaugurated by the Lord Mayor of London and followed
by keynote addresses from leading Islamic ﬁnancial services industry stalwarts, the two-day summit was an
ideal platform for industry experts and those interested
in accessing the Islamic ﬁnance industry to gain ﬁrst
hand insight into the key factors driving the impressive
global growth of Islamic Capital Market products and
global Sukuk markets.
As an Islamic Technology Partner of this premier industry gathering, Path Solutions has succeeded in
showcasing the company’s latest innovative solutions
that meet the needs of forward-thinking Islamic ﬁnancial institutions.
The event was followed by a Gala Dinner & Awards
Ceremony celebrating outstanding achievement,
success and excellence over the past months in
Islamic Capital Markets.
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Latest News
Path Solutions organizes Islamic Risk Management workshop in Indonesia
June 04, 2013 - In collaboration with PT Nexia Indonesia Advisory Services, Path Solutions organized an Islamic
Risk Management workshop on Tuesday 21st of May in Jakarta targeting local Sharia banks.
The objective of this workshop was to provide a unique and engaging insight into the challenges faced by Islamic
banks in Indonesia in managing their Credit Structuring and Risk Management.
Presentations were given by Mr. Handoko Komaruddin, Director of PT Nexia Indonesia, Mdm. Khadijah Iskandar,
Accredited Risk Management Trainer of IBFIM and Mr. Atish Dhiran, Senior Manager-Risk, Compliance & Reporting at Path Solutions. Over 30 participants from 16 different Islamic banks in Indonesia attended the workshop
and expressed their interest in Path Solutions’ iMAL*RiskManagement solution.
iMAL*RiskManagement is an integrated risk management and reporting system that supports the measurement,
analysis and evaluation of the bank’s risk on a uniﬁed user interface and database, and allows the bank to meet
IFSB guidelines in terms of risk assessment and regulatory capital requirements.
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Path Solutions joins the 10th Annual IFSB Summit
May 20, 2013 - The Islamic Financial Services Board (IFSB) kicked off
its 10th Annual Summit hosted by Bank Negara Malaysia on 16 & 17
May at Sasana Kijang, Kuala Lumpur. As a Guest of Honor, the President of the Islamic Development Bank (IDB) Dr. Ahmad Mohamed Ali
Al-Madani delivered the keynote address.
Themed “The Future of the Islamic Financial Services Industry (IFSI):
Resilience, Stability and Inclusive Growth”, the summit brought together an experienced international group of chairpersons and
speakers, and over 300 delegates from all sectors of the ﬁnancial services industry across the globe.
In conjunction with the summit, IFSB celebrated its 10th year anniversary on the evening of 16 May 2013. As a Bronze Sponsor of the
event, Path Solutions, represented by its Group Chairman & CEO,
Mr. Mohammed Kateeb and its GM Malaysia Ofﬁce & Head of Islamic
Finance Strategic Initiatives, Mrs. Rohana Abdul Munim attended
both the summit and the 10th Anniversary Dinner to celebrate IFSB’s
milestones and achievements over the decade.
The IFSB summit was preceded by two-day pre-summit events to
provide various networking opportunities for participants and
speakers to meet and learn from each other.

Path Solutions participated in FORWARD Recruitment Forum 2013
April 25, 2013 - More than 200 local, regional and multinational leading companies, recruitment agencies, associations, professional orders, higher educational institutions,
training and cultural centers from Lebanon and the region have actively participated in the
FORWARD Recruitment Forum 2013 which was held at Beirut International Exhibition &
Leisure Center (BIEL), Lebanon from Thursday 18th till Sunday 21st April from 4:00 pm to
10:00 pm.
FORWARD, the number one orientation & recruitment fair in the region has once again
succeeded in attracting an increasing number of visitors from different ages and genders.
Path Solutions, the leading software provider for the Islamic ﬁnancial
services industry was exhibiting at the forum as the company is looking to
hire at the moment qualiﬁed candidates for open positions.
“FORWARD is the right platform to interact with young Lebanese talents and
get them interested in joining our company”, said Inderjeet Singh, VP Human
Capital at Path Solutions. “Our goal is to make the best possible match for
our potential job opportunities”, he added.
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Latest News
Path Solutions Annual Company Meeting
April 24, 2013 - Path Solutions held its annual company meeting at
Monroe Hotel in Beirut on April 16. The company’s Group Chairman &
CEO Mohammed Kateeb gave an overall overview of the company's performance during last year and strategies and plans for the FY 2013/2014
after which it followed with presentations from various departments.
According to Kateeb’s speech, 2012 was a busy year for Path Solutions
full of great achievements. “It’s an exciting time for our company”, he
said. “During the year, we were involved with more than 22 successful
projects. Our commitment to serving clients is only getting stronger. This
commitment means higher quality services and products to our clients
tied to an emphasis on continual process and system improvement. In
this regard, we have achieved the CMMI Level 3 and ISO 27001:2005
certiﬁcations. Undoubtedly with the achievements, Path Solutions has
gained the trust and support of industry players and partners. The company’s sales volume ranked among the top in the banking systems
market and leading far ahead of many others in Islamic core banking
systems”.
Kateeb added “Our targets for FY 2013/2014 would be to continue investing onto our R&D, particularly in Delivery Channels and Risk Management. Overseas expansion will remain a priority for Path Solutions. If we
want to maintain the position that we have and grow it, we will have to diversify our product line with cutting-edge Sharia-compliant banking technologies that meet emerging markets’ demands and requirements, and
hence enlarge our international footprint”.
Path Solutions’ pipeline of opportunities globally remains very strong. The
company’s long-standing commitment to quality, its outstanding track
record of seamless implementation and ongoing support make Path
Solutions the perfect ﬁt for Islamic ﬁnancial institutions worldwide.
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Corporate Academy
IT for Islamic Banking

E-Training

Recent technological innovations have altered the way
educators approach teaching and learning, and thus
the Corporate Academy is organizing new series of
training sessions on different topics given to Path Solutions’ ofﬁces worldwide via WebEx. Overcoming geographic and travel obstacles, the Corporate Academy
has successfully stepped towards accessibility and
constant presence for its People.
Among these training sessions the “7 Powerful Habits
for Personal Change” and “Make Stress Work for You”
seminars given by the Corporate Academy VP, Joseph
Moghabghab to Path Solutions’ Malaysia ofﬁce. Most
people fail in keeping a healthy lifestyle because they
underestimate the severity of stress and they do not
know how to address its root causes. “Make Stress
Work for You” seminar has been initiated by Path Solutions’ Corporate Academy to make sure that its People
are easily getting over problems caused by daily endeavors. As for the “7 Powerful Habits for Personal
Change” seminar, The Corporate Academy adapted
one of the best selling self-help books by author
Stephen Covey to make sure that a culture that embraces change is integrated in the workplace.

Over the last few decades, Islamic banking has made
signiﬁcant advances on the global scene with its
market share likely to rise to $4 trillion over the next 3-4
years. Recognizing the need for human resource development in the expanding ﬁeld of Islamic banking, the
Corporate Academy at Path Solutions has taken a pioneering initiative to embark on an ambitious multidimensional program.
In order to ﬁll the gap in trained manpower, the Corporate Academy is launching a series of 7 different
courses for IT in Islamic Banking: An introductory
course on Islamic terminology and how to acquaint attendees with procedures of booking Islamic investment
deals, followed by other IT courses covering the main
Islamic banking topics, such as Financial Accounting,
Unrestricted Investment Accounts, Restricted Investment Accounts, Fund Management, Islamic Treasury
and Trade Finance.
For more information on the above, kindly contact: CorporateAcademy@lb.path-solutions.com
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Client Interview
Information & Transformation Division
BankDhofar - Oman

Mr. Sameh Abdul Rahim
Juma AL Zadjali

Mr. Kashif Adeel
PM - Islamic Banking
System Implementation

Sr. Manager - IT IBD
BankDhofar, the fastest growing bank
in the Sultanate of Oman, signed an
agreement with Path Solutions in April
2012 for the provision of all of iMAL
major product line for its Islamic
banking window - Maisarah Islamic
Banking Services to offer innovative
Sharia-compliant products to its
customers.

iMAL now provides Maisarah Islamic
Banking Services core banking capabilities to match the unique needs of the
bank’s clientele, achieve substantial efﬁciencies and drive future growth and
proﬁtability
•Why did the bank decide to implement a new system?
We have decided to implement a new
system to launch an Islamic banking
window.
•How was it selected (market research,
tender, etc)?
The system was selected through a
tender service along with a market research.
•What companies/systems did you
look at?
We looked for a trusted partner with the
knowledge and expertise in Islamic
banking enabling us to offer the
best products and services to our

customers.
•What were the main criteria for selection?
A strong reputation and proven track
record in Oman, and the ability to
support future growth.
•Why was iMAL chosen?
Because iMAL is the ﬁrst certiﬁed core
banking system for the Islamic banking
operations.
•When was the contract signed?
It was signed in April 2012.
•What stage is the project at now?
We have implemented Phase I with selected modules and now planning for
Phase II implementation
•When did the implementation begin?
The implementation began in May of
2012.
•What stages did it consist of?
The project was divided into 2 stages
as per the scope of work.
•Was there a lot of customization of the
system?
Few, as we got some changes in ATM
and Alerts modules.
•What functionality will the system

cover?
The system covers Facility Management, Islamic Investment, Islamic
Treasury, Customer Service Management, Proﬁt Calculation, Accounting,
Batch Processing, System Administration & Security, Report Designer, ATM,
Alerts and Integration Manager.
•What technology will it replace?
None, because Maisarah Islamic
Banking Services is a new Islamic
window.
•What other systems/applications will
iMAL be interfaced to?
iMAL is integrated with Ducont SMS
gateway solution and ATM Power Card
Switch.
•Do you expect challenges with the
transition (e.g. data migration etc)?
No data migration.
•Will the go-live be a “big bang” or
phased? Will there be a parallel run of
old and new systems?
We went live at Azaiba branch in
Muscat and Salalah branch in Salalah
and it won’t be a parallel run of old and
new systems.
•Do you have any third parties helping
you with the implementation?
Yes.
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•Does Path Solutions have an onsite team?
Three to four members of Path Solutions’ team were there during implementation, and after that one consultant was
deputed for 30 days post go-live.
•What advantages will the new technology bring to the bank?
The new technology will help us to offer the best Sharia-compliant products to our customers and will allow us to expand
this area of business in order to become the best Islamic bank in the Sultanate, leader in innovation.

Congratulations
Path Solutions is delighted to congratulate KFH-Bahrain on winning the ‘Best Investment Advisory Service 2013 Award’ by CPI Financial in recognition of its role as the lead and transaction
adviser for the three-way bank merger in Bahrain that was completed last December, and
being a major contributor towards the economic growth and sustainability of Bahrain.
Path Solutions wishes KFH-Bahrain continued growth and success in the future!

Path Solutions is delighted to congratulate the ﬁrst dedicated Islamic bank in the Sultanate
of Oman, Bank Nizwa on winning two Gold Awards at the prestigious '7th Oman Web
Awards', held at Al Bustan Palace, a Ritz Carlton Hotel, in Muscat.
Bank Nizwa, equipped with state-of-the-art Islamic banking systems from Path Solutions
was recognized the best in the Banking & Finance segment.
As the bank is championing the faith-based attitude and is taking the Islamic banking industry of the Sultanate to new heights, Path Solutions wishes Bank Nizwa all the best in the
years ahead!
Path Solutions is pleased to congratulate Europe's largest Islamic bank, BLME on winning the
‘Zawya International Asset Manager Award for 2013’.
Evaluated by the renowned international agency, Thomson Reuters, this achievement reﬂects
the consistent performance of BLME’s Sharia’a-compliant funds that compete with the bank’s
conventional peers.
Path Solutions wishes BLME continued success and a distinguished future in the years
ahead!
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...Continued
Path Solutions is pleased to congratulate KFH Kuwait on winning the ‘Best Islamic Bank in
Kuwait and Middle East Award’ by EmeaFinance magazine in recognition of its achievements
and unique performance in the ﬁeld of Islamic banking.
The award highlights KFH Kuwait services and products that raise the competitive bar in the
professional aspect of the industry, in addition to the bank’s social responsibility.
Path Solutions wishes KFH Kuwait continued success and prosperity for the future.
Path Solutions wishes to congratulate QInvest Qatar on winning the award for ‘Best Sukuk Structure House in Qatar’ by ICG-Events. The announcement came during the 7th London Sukuk
Summit Gala Awards Dinner held in the UK to recognise the best achievers in the Islamic ﬁnance
Industry.
QInvest Qatar has been awarded the renowned Sukuk Summit Award for 2013 in recognition of
its role as a joint lead manager and arranger for the $750m Sukuk issuance for Qatar Islamic Bank
and bookrunner for the $4bn Sukuk issuance for the State of Qatar.
Congratulations to QInvest Qatar for being the recipient of this year’s Sukuk Summit Award!

Heartbeat of Islamic banks

By Muath Mubarak (ACSI-UK, AFIIBI-UK)

Learn More

Posted in ‘Islamic Finance news’ on July 20, 2011

Today’s world is getting bombarded with the very famous buzz word related to
the ﬁnancial services industry ‘Islamic Banking & Finance’. Islamic ﬁnance principles and rules have derived from the primary source (Quran-text of God) &
Sunnah (Words or Acts of the Prophet [SAW]), secondary sources (such as Ijma,
Qiyas & Ijthihad) and others. The Sharia has been translated as ‘Islamic Law’ but
in fact Sharia comprises not only Islamic law, it includes the moralities, ethics and
guidelines for a complete way of human life. In the ﬁeld of Islamic banking and
ﬁnance Sharia plays a vital role.
Enhancing stakeholders’ value is an ultimate purpose for any business including
Islamic ﬁnancial institutions. Their ﬁnancial stability and growth are two strategic
factors considered by their shareholders, and the conﬁdence level of them is
totally relying on these main components. Likewise for an IFI, Sharia compliance
is the key and all the stakeholders are very much vigilant regarding this. Islamic
Financial Institutions (IFIs) propose Islamic ﬁnance services which are expected
to be offered with the purview of Sharia irrespective of the region and size of the
organisation.
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...Continued
The Sharia plays a vital role in this young and niche market as the best alternative for the ﬁnancial sector with
interest-free economic policies for the nation’s development. In order to ensure Sharia compliance of the institutions, there will be a Sharia Supervisory Board (SSB) formed which comprises of Sharia scholars who will be the
subject matter experts to advice the management and other stakeholders. SSB’s main function is to ensure the
Sharia compliance of the bank operations including the banking products and day-to-day transactions. Internationally, the Accounting and Auditing Organization for Islamic Financial Institutions (AAOIFI) and the Islamic Financial Services Board (IFSB) have issued a number of guidelines and standards on this regard. The requirements
for all Islamic banks and ﬁnancial institutions to carry out business in line with the Sharia rules and regulations are
clearly stated by these regulatory standard setting bodies who have gained global acceptance by different
nations according to their needs.
On a periodically basis SSB will keep examining the whole operations and activities of Islamic Financial Institutions
which will result in the publication of an independent opinion regarding the Sharia compliance of all activities. This
exercise is called Sharia Compliance Audit (SCA). The main objective of this SCA is to ensure the activities of IFIs
do not contravene the Sharia principles and rules. In another word, it is a set of activities which are carried out to
evaluate that the organisation’s system, processes, projects, transactions and other procedures are adhering to
Islamic law and regulations of the respective jurisdictions. Even this audit can be carried out based on client
requirement to any administration, management and client base. SCA will be drawn up according to the ﬁnancial
reporting disclosure standard requirements. Further, this will state whether IFIs ﬁnancial statements and other
related reports are stating the right and accurate information for the interested parties and stakeholders.
This diagram shows the clear role of SSB
towards the IFIs. SSB can be a centralised one
for the whole nation / region or else can be
individually formed by different Islamic banks.
As per the advice of global standard setting
bodies, there should be a minimum of 3-5
Sharia scholars in a SSB. The modern world’s
more complexes transactions and modern ﬁnancial products have undergone Sharia screening
or rather purifying processes before SSB /
Sharia scholars endorse any relevant product.
Sharia supervision may be thought of as the
single most important distinction between a
conventional and a truly Islamic ﬁnancial
venture. The Sharia compliance framework may
include the following important tasks:
*Ensure the business transactions are fully
Sharia compliant
*A system of compliance having special emphasis on Sharia in the light of existing jurisdictions,
rules, regulations, policies and procedures
related to IBs
*Uphold highest transparency and maintain
justice

SHARIA
COMPLIANCE

EDUCATION &
AWARENESS

ZAKAT &
CHARITY

PRODUCT
DEVELOPMENT

ADVISORY
ROLE

*All necessary documents should be provided to Sharia compliance ofﬁcials in performance of their functions to ensure
Sharia compliance
*Hold Sharia audit periodically and ensure that all products
and services are adhering to Islamic laws
*Provide adequate advice in corporate governance & decision
making
*SSB is responsible to educate the interested parties about
Islamic rules and regulations in all business activities.
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As Sharia supervision is an integral part of the industry, it requires the rating of each entity which will lead to gain
investor and general public conﬁdence regarding Sharia compliance. In order to meet the requirements of Sharia
rating, the International Islamic Ratings Agency (IIRA) was established in July 2005 in the Kingdom of Bahrain. The
main objective of IIRA is to facilitate the development of the regional and national ﬁnancial markets and to improve
their functioning as well as improve the quality of rating agencies. IIRA is like other rating agencies (credit rating
agencies) but the only difference is that it looks at the Sharia perspective. IIRA offers Sharia Quality Rating (SQR)
for the assessment of the level of compliance with the principles of Sharia and provides rating for all types of
issuers.
The Sharia is the heart beat of an Islamic Financial Institution and therefore Sharia supervision is not a matter to be
taken vaguely. The investors and general public conﬁdence, in any sector, are always an important consideration.
In terms of Sharia compliance which signiﬁes the real commitment of the management to the principles of transparency and accountability in the matter of Sharia compliance, every organisation must make sure that its institution’s
heart beat is functioning properly to be alive in the spirit of Sharia which is the core for any IFI.
Muath Mubarak is the Head of Finance & Corporate Strategy at First Global Academy (FGA), Sri Lanka and he can be contacted at muath2015@gmail.com or muath@ﬁrstglobalacademy.com
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Meet Path Solutions
5th Sri Lanka Islamic Banking & Finance Conference
Colombo - Sri Lanka
3 July 2013
2013 IFN Africa Issuers & Investors Forum
Cairo - Egypt
5 September 2013
1st Annual International Islamic Banking & Development Conference
Maputo - Mozambique
27 - 29 September 2013

You are kindly invited to visit our booth and meet our IT experts to learn more
about how our solutions can beneﬁt your business. To book a meeting,
please contact our Sales Representatives at salesteam@path-solutions.com
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