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Which of the following areas of operations
requires your immediate attention in training 
in the next 12 months? (Select all that apply) 

32% of industry leaders said that retail requires
immediate attention in training, followed in importance
by investment management (24%), and capital markets
(20%). Corporate and legal/IT and accountancy are
areas requiring less attention.

The two main professional qualifications offered by the
AAOIFI, the Certified Islamic Public Accountant (CIPA)
and the Certified Sharia'a Adviser and Auditor (CSAA)
have become largely popular and many Islamic bankers
and practitioners have enrolled in these programs. The
Chartered Islamic Finance Professional (CIFP) offered by
the International Center of Islamic Finance Education
(INCEIF) in Malaysia is offered in several countries in the
Middle East. However, the industry has yet to see
qualifications developed in risk management.

What steps has your firm taken to improve its
human resource management system?
(Select all that apply)
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One out of every three Islamic Finance leaders has taken
steps to improve their human resource management
system by providing training to human resource
management staff (39%), developing on the job skills-
based training (36%) and strengthening the planning,
recruitment and hiring process (33%).

While the responses are somewhat adequate, there 
is still a sizeable number of IFIs (15%) that are not 
taking any steps to improve their human resources
management systems (HRMSs). The management of
these IFIs are expected to seek assistance and advice on
best practices and effective policies and procedures to
improve their HRMSs.
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What is the rate of turnover in your 
organization annually? 

Over 50 
people

Between 
30-49 people

Between 
20-29

Less than 
10 people
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Half of the respondents have a turnover of less than 
10 people annually in their institutions. 12% of the 
IFIs have a turnover of more than 50 people annually. 

Clearly there is scarcity of Islamic bankers and leaders 
in the industry in general, and professionals are often
head-hunted by other or new institutions. This
phenomenon has already impacted several IFIs and
caused talent migration to other countries or regions.   

Are Islamic Finance institutions properly staffed
with people that have the depth and experience
to cope with the challenges ahead in the industry? 

Yes Reasonably 
staffed

To some extent No
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Only 4% of Islamic Finance leaders agree that Islamic
Finance institutions are properly staffed. Of the
remainder, 15% disagree that Islamic Finance
institutions are properly staffed, while the remaining
81% feel that Islamic Finance institutions are staffed–
with people who have the necessary depth and
experience–to some extent. 

The boards and executive management of IFIs should
pay more attention to the human capital and talent
development practice. They should provide a clear
strategy roadmap for capacity building in Islamic
Finance. Ideally industry leaders should advocate and
promote competency-based training and leadership
development programs.



The development of the
industry's infrastructure 
and regulatory framework 
is of high concern to most
executives who took part 
in this survey
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The Deloitte Islamic Finance leaders survey in the 
Middle East is the first survey that provides a truly
regional picture of the current market slowdown in
Islamic Finance, reflecting the views of practitioners,
regulators, issuers and investors in the Middle East.

The analysis of the survey shows that while the
economic slowdown is expected to imply negative
growth in general, Islamic Finance is expected to
continue to grow. The development of the industry’s
infrastructure and regulatory framework is of high
concern to most executives who took part in this survey.
Based on an in-depth analysis of the survey results,
Deloitte ME IFKC has identified “red flags” where a
sizable number of IFIs are not following industry best
practices. The survey also highlights gaps in key areas 
of performance, people, processes, and products and
pinpoints areas where improvement is desirable. To
bridge these gaps and improve and adopt best practices,
we strongly feel that IFIs should focus on five priorities: 

Developing robust and effective risk 
management frameworks
A key operational driver of success in Islamic Finance
practice will likely be building effective enterprise-wide
risk management (ERM) systems that address the
different types of risks faced by IFIs and Islamic financial
service offerings. To achieve this, IFIs should seek the
assistance of independent professional services to help
them highlight gaps and provide a roadmap of risk-
based systems as well as training and on-going support
to ensure the efficiency of these systems.

Implant corporate governance considerations
into key management processes
Corporate governance will also be an area of intense
interest both to regulators and to IFIs and investors. A
leading practice is to adopt internationally-accepted
standards of corporate governance and have policies
and procedures in place to ensure best practices are
followed and implemented. Independent professional
service providers can assist in developing the right
frameworks for IFIs and provide support for
implementation plans. 

Revising the approval process and structures 
of Sharia’a governance
Another anticipated vital development in Islamic Finance
is the Sharia’a governance landscape. Improvement of
the Sharia’a approval process and internal audit systems
can be expected to evolve, and independent Sharia’a
audit advisory would improve compliance and reduce
the Sharia’a compliance risk.

Strategize investment product innovation
IFIs are challenged by the lack of a wide range of
Sharia’a-based investment instruments; as a result, their
investment allocations are not well-balanced between
sectors, asset classes and markets. Evidently, IFIs are
highly exposed to domestic real estate sectors, local
stock markets, and Government-related entities (GREs).
IFIs are required to seek independent investment
advisory services to evaluate and review their investment
strategies and risk-return profile. In parallel, and to
address these challenges, Islamic bankers, industry
practitioners and Sharia’a scholars are expected to
articulate thought leadership initiatives embracing
innovative Sharia’a-based products and services.  

Investing in talent, leadership development 
and professional excellence
There are various strategies that IFIs can adopt to
promote a culture of professional excellence in Islamic
Finance. There must be an unwavering focus on
leadership and talent development. Development
programs in leadership skills and competency-based
training are important methods of capacity building in
Islamic Finance. Professional service firms together with
educational and training organizations offer valuable
expertise in continued professional education (CPE) and
developing young financial leaders programs and
development programs in strategic management skills.

Looking ahead



Offices throughout the Middle East

Bahrain
Manama
Al Zamil Tower
Government Avenue
P.O.Box 421, Manama
Kingdom of Bahrain
Tel   +973 (0) 17 214 490
Fax   +973 (0) 17 214 550

Egypt
Saleh, Barsoum
& Abdel Aziz
Cairo
95 C, Merghany Street
Heliopolis 11341
Cairo, Egypt
Tel   +20 (0) 2 2290 3278
Fax   +20 (0) 2 2290 3276

Alexandria
Madinet El Sayadla
Building No 10
Smouha, Alexandria
Tel   +20 (0) 3 426 4975
Fax   +20 (0) 3 426 4975

Jordan
Amman
Jabal Amman, 190 
Zahran Streett, P.O. Box 248 
Amman 11118, Jordan
Tel   +962 (0) 6 5502200
Fax   +962 (0) 6 5502210

Kuwait
Kuwait City
Fahad Al-Salem Street 
Salhia Complex
P.O. Box 23049
Safat 13091, Kuwait
Tel   +965 (0) 2243 8060
Fax   +965 (0) 2245 2080

Lebanon
Beirut
Arabia House
131 Phoenicia Street
P.O. Box 11-0961, 
Riad El-Solh, Beirut 
1107 2060 Lebanon
Tel   +961 (0) 1 364 700
Fax   +961 (0) 1 367 087

Oman
Muscat
MBD Area
Muscat International Center
P.O. Box 258, Ruwi
Postal Code 112
Sultanate of Oman
Tel   +968 (0) 2481 7775
Fax   +968 (0) 2481 5581

Palestinian territories
Ramallah
Al Mashreq, Insurance Building
P.O. Box 447, Ramallah 
Palestinian territories
Tel   +972 (0) 2 295 4714
Fax   +972 (0) 2 298 4703

Qatar
Doha
Kaamco Building
Sheikh Sehim Street
P.O. Box 431, Doha, Qatar
Tel   +974 (0) 442 3991
Fax   +974 (0) 442 2131

Saudi Arabia
Deloitte & Touche Bakr
Abulkhair & Co.
Riyadh
Al-Salam Building 
Main Olaya Road, P.O. Box 213
Riyadh 11411, Saudi Arabia
Tel   +966 (0) 1 463 0018
Fax: +966 (0) 1 463 0865

Al Khobar
ABT Building, P.O. Box 182
Dammam 31411, Saudi Arabia
Tel   +966 (0) 3 887 3937
Fax   +966 (0) 3 887 3931

Jeddah
Saudi Business Center
Madinah Road, P.O. Box 442
Jeddah, 21411, Saudi Arabia
Tel   +966 (0) 2 657 2725
Fax   +966 (0) 2 657 2722

Sudan
Khartoum
Burj Al-Fateh Complex
Nile Street, P.O. Box 13043
Khartoum, Sudan
Tel   +249 (0) 183 720555
Fax   +249 (0) 183 720556

Syria
Damascus
38 Rawda Street
P.O. Box 12487
Damascus, Syria
Tel   +963 (0) 11 331 1212
Fax   +963 (0) 11 332 2304

United Arab Emirates
Abu Dhabi
Bin Ghanem Tower
Hamdan Street, 
P.O. Box 990
Abu Dhabi, UAE
Tel   +971 (0) 2 676 0606
Fax   +971 (0) 2 676 0644

Dubai
1001 City Tower 2
Sheikh Zayed Road
P.O. Box 4254, Dubai, UAE
Tel   +971 (0) 4 331 3211
Fax   +971 (0) 4 331 4178

Fujairah
Al-Fujairah
Insurance Co. Building
P.O. Box 462, Fujairah, UAE
Tel   +971 (0) 9 222 2320
Fax   +971 (0) 9 222 5202

Ras Al-Khaimah
Ras Al-Khaimah
Insurance Building
Al-Nakheel, P.O. Box 435
Ras Al-Khaimah, UAE
Tel   +971 (0) 7 227 8892
Fax   +971 (0) 6 574 1053

Sharjah
Corniche Plaza 2,
Al Buhairah Corniche
P.O. Box 5470, Sharjah, UAE
Tel   +971 (0) 6 574 1052
Fax   +971 (0) 6 574 1053

Yemen
Sana’a
Sana’a Trade Center
Eastern Tower Algeria Street
P.O. Box 15655 Sana’a, Yemen
Tel   +967 (0) 1 448 374
Fax   +967 (0) 1 448 378

For Mauritania and Libya
inquiries, contact the ME
Regional Office.

Here to meet your needs

For further information about Deloitte’s Islamic Finance capabilities, please contact the individuals listed below:

Leadership team

Daud Vicary Abdullah
Global leader
dvicary@deloitte.com

Joseph El-Fadl
Middle East
jelfadl@deloitte.com

Dawood Ahmedji
Europe
daahmedji@deloitte.com

Azman Mohd Zain
Asia-pacific
azmanmzain@deloitte.com

Dr Hatim El-Tahir
Islamic Finance 
Knowledge Centre
heltahir@deloitte.com

Additional contacts

Europe 
UK
Stuart Barnett
Audit
sbarnett@deloitte.co.uk

Zahir Bokhari
Banking and securities
zbokhari@deloitte.co.uk

Kourosh Mehrabani
Financial Advisory Services
Kmehrabani@deloitte.co.uk

Peter Muir
Tax
pmuir@deloitte.co.uk

Luxembourg
Raymond krawczykowski
International tax/M&A
rkrawczykowski@deloitte.lu

Lou Kiesch
Regulatory Consulting
lkiesch@deloitte.lu

Fabrice Delcourt
Investment Management
fbelcourt@deloitte.lu

Jean-Philippe Drescher
Tax-Corporate & Legal
jpdrescher@deloitte.lu

Middle East 
Aly El Azhary
Audit
alelazhary@deloitte.com

Samir Safa
Consulting
sasafa@deloitte.com

Dawood Ahmedji
Financial Advisory Services
daahmedji@deloitte.com

Nauman Ahmed
Tax
nahmed@deloitte.com

Asia-pacific
Dr Nordin Mohammed Zain
Audit
nordinzain@deloitte.com

Azman Mohd Zain
Consulting
azmanmzain@deloitte.com

Azmi Tahi
Financial Advisory Services
arahir@deloitte.com

Saw Sook Mooi
Tax
ssaw@deloitte



www.islamicfinance.deloitte.com



www.deloitte.com

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by
guarantee, and its network of member firms, each of which is a legally separate and independent entity.
Please see www.deloitte.com/about for a detailed description of the legal structure of Deloitte Touche
Tohmatsu Limited and its member firms.

Deloitte provides audit, tax, consulting, and financial advisory services to public and private clients spanning
multiple industries. With a globally connected network of member firms in more than 140 countries, Deloitte
brings world-class capabilities and deep local expertise to help clients succeed wherever they operate.
Deloitte's approximately 169,000 professionals are committed to becoming the standard of excellence.
Deloitte's professionals are unified by a collaborative culture that fosters integrity, outstanding value to
markets and clients, commitment to each other, and strength from cultural diversity. They enjoy an
environment of continuous learning, challenging experiences, and enriching career opportunities. Deloitte's
professionals are dedicated to strengthening corporate responsibility, building public trust, and making a
positive impact in their communities.

Deloitte & Touche (M.E.) is a member firm of Deloitte Touche Tohmatsu Limited (DTTL) and is the first Arab
professional services firm established in the Middle East region with uninterrupted presence for over 85 years.
Deloitte & Touche (M.E.) is among the region’s leading professional services firms, providing audit, tax,
consulting, and financial advisory services through 26 offices in 15 countries with over 2,400 partners,
directors and staff. Deloitte & Touche (M.E.) is a 2009 Hewitt Best Employer in the Middle East and was
recognized as the 2010 Best Consulting Firm of the Year in the First Complinet GCC Compliance Awards.
Deloitte is a Tier 1 advisor in the GCC region (International Tax Review World Tax 2010 Rankings).

100% recyclable produced using EFC Elementary Chlorine–Free pulp.

© Deloitte & Touche (M.E.). All rights reserved. Member of Deloitte Touche Tohmatsu Limited


