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Bahrain ranks 
second in IFDI
DT News Network
news@dt.bh

Bahrain was ranked second 
in the fifth edition of 

the recently released Islamic 
Finance Development Report 
and Indicator (IFDI). 

Only Malaysia was ahead 
of Bahrain and UAE ranked 
just below Bahrain at the third 
spot. Bahrain ranked first at 
the governance indicator of 
the report and second in the 
awareness indicator of the 
report. 

The findings were released 
by jointly by Thomson Reuters 
and the Islamic Corporation for 
the Development of the Private 
Sector (ICD)   – the private 
sector development arm of the 
Islamic Development Bank 
(IDB). 

The report says Islamic 
finance assets grew 7 per cent 
to US$2.2 trillion in 2016 and 
are projected to reach US$ 3.8 
trillion by 2022. 

Bahrain, the report said, has 
made a fruitful push for Islamic 
finance education and literacy. 
The Knowledge indicator, 
which encompasses education 
and research, also edged higher 
in the latest report. “There were 
677 Islamic finance education 

providers in 2016, of which 191 
provided a total of 322 Islamic 
finance degrees. Governments 
in Bahrain, Malaysia and 
Indonesia made particular 
efforts to push Islamic finance 
education and literacy,” says 
the report. 

“We have seen that the 
Islamic finance industry can 
serve as a strategic tool for 
policymakers for sustainable 
growth in order to cope with 
the aftermath of the economic 
slowdown that impacted 
markets such as the Middle 
East,” said Nadim Najjar, 
Managing Director of Thomson 
Reuters in the Middle East and 
North Africa. 

He also revealed that some 
markets had noteworthy 
improvements in their IFDI 
values “when they have 

improved or introduced 
Islamic finance to fit their 
economic needs and attract 
investments like Morocco, 
Tunisia and Iraq.”

The report studied key trends 
across five indicators used to 
measure the development of 
the US$2.2 trillion Islamic 
finance industry which are: 
Quantitative Development, 
Knowledge, Governance, 
Corporate Social Responsibility 
and Awareness. It also 
compiled extensive statistics on 
the industry from 131 countries 
and highlighted the best-
performing countries within 
each key area of performance.

Khaled Al Aboodi, CEO 
of ICD, said: “Incorporating 
Islamic finance in different 
strategies can be seen in 
the many steps taken by 

governments across different 
IFDI indicators. This was 
noticed when some authorities 
intervened in Islamic social 
funds management, raised 
literacy in the industry among 
potential market players 
through formal education 
systems, organized roadshows 
targeting potential market 
players, or built a roadmap to 
plot development of the overall 
industry.”

The IFDI global average 
value, which acts as a barometer 
of the overall industry’s 
development, recovered to 
9.9 in 2017 from 8.8 in 2016. 
This reflected improved 
performances in each of the 
five indicators. Malaysia, 
Bahrain and the UAE lead the 
IFDI country rankings for the 
fifth consecutive year, while 
the GCC remains the leading 
regional hub for the industry. 

“Countries in the 
Commonweal th  of 
Independent States (CIS), 
Europe, East and West Africa 
saw notable improvements 
in their IFDI values, 
demonstrating the continued 
growth of Islamic finance in 
non-core markets,” the report 
stated.

Only Malaysia was ahead of Bahrain 
and UAE ranked just below Bahrain 

at the third spot. Bahrain ranked 
first at the governance indicator of 
the report and second in the aware-

ness indicator of the report. 

Man found dead in 
idling car identified
Harpreet Kaur/DTNN
reporter@dt.bh

Hussain Ali Mohammed 
was identified as the man 

found dead in a parked car 
next to a mosque in Bilad Al 
Qadeem. 

A source told DT News, 
“Hussain Ali Mohammed, 
was a resident of Manama.”

Earlier, residents of Bilad 
Al Qadeem, who found the 
man motionless in the idling 
car, told DT News that they 
suspect “an overdosed  on 
some medicine.”

However, no official 
confirmation is available 
regarding this.  The Interior 
Ministry is yet to confirm the 
incident.  

Police earlier, from a nearby 
restaurant CCTV footage, 
found that the car was parked 
at the spot by the man himself.

According to the footage, 
the car was parked at the spot 
on Tuesday 9:58 pm.  

Owner of the restaurant, 
earlier told DT News, had 
noticed the man parking the 

car there. He, however, didn’t 
find anything suspicious at 
that time. 

Police were called into 
action on the next day, when 
the idling vehicle, a sports 
sedan, continued to remain 
there with the man  remaining 
unresponsive. 

“In the morning, we noticed 
that the car was still there, 
with its engine still running 
and this made us suspicious,” 
the restaurant owner said. 

“Our CCTV camera got all 
the details and we didn’t find 
anyone going near the car since 
he parked there,” he added.

New ratings scheme launched for Islamic endowments  
DT News Network
news@dt.bh

A new ratings scheme for 
Islamic endowments or 

awqaf was launched yesterday 
jointly by agencies in Bahrain 
and Malaysia as part of their 
efforts to modernise the sector 
and to unlock large pools of 
capital.  

The scheme was launched 
jointly by Bahrain-based 
Islamic International Rating 
Agency (IIRA) and Malaysia-
based International Institute 
of Islamic Waqf (IIIW) after 
signing a Memorandum 
of Cooperation (MoC) in 
Manama yesterday.

“It will be a critical step 
forward in efforts to establish 
greater accountability in the 
management of awqaf assets 
and serve as a major driving 
force in integrating Waqf 
organisations into Islamic 
financial markets thereby 
mobilizing a massive and 
largely idle pool of Islamic 
capital,” said Faheem Ahmad, 

President- Strategic Planning 
and Global Relationships at 
IIRA.

The move is expected 
to unlock assets which are 
estimated to be anywhere 
between USD100 billion to 

USD1 trillion, a statement 
released said. 

The Memorandum of 
Cooperation (MoC) includes 
provision of rating services, 
capacity building and the 
enhancement of transparency 

and standardisation across the 
Waqf sector in both Muslim 
and non-Muslim countries. 

Cooperation between the 
organisations will include joint 
efforts in strengthening human 
capital across charitable Waqf 

organisations and foundations 
globally through seminars, 
conferences, training 
programmes and workshops.

“Our aim, to jointly 
establish an Awqaf rating, will 
help financial, regulatory and 

international organisations 
better understand the Waqf 
industry,” said Anas Al 
Dowayan, CEO of IIIW. 

He added: “From this 
cooperation, we expect that we 
can help to unlock the great 
untapped value that exists 
within distressed Awqaf assets 
by helping to put in place well-
structured Shariah compliant 
financial products that help 
Waqf beneficiaries and the 
Islamic finance markets.” 

Commenting, Sabeen 
Saleem, CEO of IIRA, said, 
“As a rating agency dedicated 
to Islamic finance and with 
a clear focus on governance 
practices as a foundation of 
third party assessment, Waqf 
ratings are a natural next step 
for IIRA. Waqf assets represent 
tremendous reserves which 
can be unlocked for further 
development and inclusion in 
mainstream financial markets. 
IIRA plans to act as a catalyst 
to this development with its 
assessments in this sector.”

Islamic International Rating Agency (IIRA) and the International Institute of Islamic 
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