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It is my pleasure to bring you the post-show 
report of our 2nd Annual Islamic Finance Asia 
2007 conference which once again received 
fabulous support from the industry. 
 
I was delighted with the conference turnout 
with 150 attendees over the course of the 
event.  
 
We also received excellent press coverage 
from not just Singapore but the whole of the 
Asia-Pacific region, which to me vividly 
demonstrates the interest in Islamic Finance. 
 
The conference took the IQPC team many 
months of work speaking to over 100 
individuals from the Islamic and conventional 
banking community to put together the topics 
and an exciting conference programme.  
 
I would also like to personally thank the 
Advisory Board without whom their time and 
dedication would not have been possible: 
 
·  Mahmood Anguila  

Chief Executive Officer,  
IFIS Business Advisory 

·  Sami Midani   
Chief Executive, Nobelis & Co 

·  Farouq Abdul Aziz   
Senior Executive, NTUC Income 

·  Abdulkader Thomas   
President & Chief Executive Officer, 
SHAPE Financial 

·  Dr Angelo Venardos  
Author, Islamic Banking & Finance in 
South East Asia 

 
I believe that the event has helped in 
furthering the cause of Islamic Finance in 
the region and was a success in bringing 
together the worlds of both conventional  
and Islamic finance. 
 
 

 
 
 
 
 
 
 
 
 
We’ve had a tremendous response to the 
conference and I am delighted that we have 
in some small way helped further educate 
the market about what is one of the most 
exciting areas in finance. 
 
We have received valuable feedback from 
you, of which we truly appreciate and will 
apply them during our next event. I am very 
confident in turning the event into an even 
larger one next year, and look forward to 
your participation once again.  
I have already provisionally penciled in the 
dates of 28 - 31 January 2008 . 
 
From here we will continue to observe the 
Islamic banking scene in Asia and look 
forward to seeing more Islamic investors and 
products in the region during the next few 
months. 
 
I wish all of you a great year ahead. 
 
 
Kind Regards 
 
 
 
 
Andrew Thake 
Strategic Director Asia-Pacific & Middle East 
Finance IQ - A Division of IQPC Worldwide 
andrew.thake@iqpc.com.sg 
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H. Don Kingsley, Senior Marketing 
Executive - Corporate FX, National 
Bank of Kuwait, Delegate at Islamic 
Finance Asia 2007 
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Richard Ellis 
Partner 
Amiri Capital LLP 
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Islamic Finance Singapore 2006 with its theme of ‘Establishing 
Singapore as an Islamic Financial Hub’ was an undoubted 
success, attracting 150 participants.  

Coinciding with the Monetary Authority of Singapore’s decision 
to allow Singaporean banks to sell Murabaha products and the 
launch of the FTSE-Yasaar Index on the SGX, the conference 
theme was both timely and appropriate.  

Not only did the event attract Islamic financial players, but it also 
attracted representatives from many conventional financial 
institutions (private banks, asset managers, insurance 
companies etc) actively researching into the opportunities of 
Islamic finance. 

Since the conference took place there have been a number of 
developments across the region. In Malaysia the Securities 
Commission announced the commencement of a joint initiative 
with the Dubai Financial Services Authority. According to the 
Bank of Indonesia Islamic banks reported a 79% increase year 
on year to Rp 8.76 trillion (US$ 1.36 billion) in business volume. 
Other countries such as Brunei, Thailand, India, Pakistan and 
Bangladesh, continue to develop innovative services to service 
their Muslim communities.  

Whilst Singapore’s role in the Islamic finance area is still growing 
perhaps best illustrated by plans from Doha Bank and Gulf 
Finance House to set up offices here, from our research with not 
just past delegates, speakers and sponsors, but also with people 
who had not attended the event, it was apparent that the best 
way to move the programme forward to service this fast growing 
business was to broaden the themes and objectives of the 
conference, hence the changes from Islamic Finance 
Singapore  to Islamic Finance Asia.  

#����$�� ���� ���%������!���&���
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����&���*�����!����%���+�������$$��
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Dr Azmir Agel, Head of Capital Market and Support 
Services, International Islamic Financial Market, Speaker 
at Islamic Finance Asia 2007 
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Eduard C. Holtz 
Head, International Currency Business Unit 
Mayban Fortis Holdings Berhad 
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1. Keynote from the Monetary 
Authority of Singapore – focused on 
what’s next for Singapore’s plans to 
establish itself as an Islamic financial 
hub. 
 
2. From conventional to Islamic – We 
discussed how one should launch an 
Islamic window within the finance 
function.  
 
3. Derivatives – the next frontier for 
Islamic finance? Exclusive first-to-
market information from the 
International Swaps and Derivatives 
Association  was shared, on the 
potential for an OTC Islamic derivative 
market. 
 
4. Islamic Fund Management – how can 
you achieve alpha performance in spite 
of investment constraints? Beshr 
Bakheet, one of the world’s most 
successful Islamic fund managers and 
CEO of Bakheet Advisors shared the 
secrets of his success. 
 
5. Focused on Islamic wealth 
management – how can private banks 
serve the expect influx of money flowing 
into the region from the Middle East? 
 
6. Insights from big hitting regional 
Islamic players CIMB, Kuwait Finance 
House and the Islamic Bank of 
Thailand were shared.  
 
7. Heard interesting information and 
updates from leading Middle Eastern 
players NCB, HSBC Amanah and 
Bank Boubyan . 
 
8. Exclusive keynote from Arthur 
Lipper III , the legendary investor who is 
launching the world’s first Royalty 
Entitlement Exchange. 
 
9. A complete overview of Islamic 
standards with presentations from 
AOOIFI and IIFM. 
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Products, Compliance, Fund Management 
Bond Investments, Islamic liquidity markets 
 

Conference Day One 
Chairman’s Welcome & Opening 
Remarks by Brian Shegar, Group 
Representative (Asia Pacific), 
Emirates Islamic Bank 

Exerpt: There are 250 Islamic Banking institutions 
worldwide, operating in 75 countries. Here in Singapore, 
in Malaysia, Islamic Banking assets are currently about 
12% of total banking assets, to reach 20% by 2010. 
Shariah compliant funds in the asset management 
industry, are estimated to be about 300 billion, helped by 
about 250 Islamic funds growing in doubles digits on the 
yearly basis. Estimates of Shariah deposits, held in 
Islamic banks, or Islamic divisions of conventional 
banks, range between USD200 billion to USD500 billion. 
Global issuance of sukuks have exceeded USD 50 
billion.  
 
The increasing relevance and recourse to Islamic 
banking makes this conference highly appropriate. 
Ladies and gentlemen, I’m sure you’ve realised, that 
IQPC has packed the conference with a wide array of 
eminently qualified speakers from an interesting cross-
section of different institutions dealing with Islamic 
Finance. And I’m certain that by the end of the 
conference, we would all have a significant increase in 
our awareness and understanding of the various 
dimensions of Islamic Finance.   
 
I am confident that you will have a very enjoyable and 
informative conference. 
 

�0	1	2.�	����32����
  

For delegate, Rozaine Abdul Hamid,  
Senior Executive Officer in the 
Strategic & Development 
Department , LOFSA (Labuan 
Offshore Financial Services Authority, 
Malaysia), this conference was more 
comprehensive than a previous 
conference n Malaysia. 
 
She commented,  “I liked the topics 
discussed and the transparency 
between the two jurisdictions – 
Malaysia and the UAE. So it’s a good 
interactive medium. This is a good 
event. You should expand more into 
Asset Management and 
securitisations – the Sukuks – 
because looking at the industry trend, 
people would rather go into Islamic 
Fund Management and the Sukuks.”  

 
What are the key takeaways from this 
conference for you? 
I think that the most important point was 
the need of standardization because 
everybody has their own interpretation of 
Islamic Finance - like now - and the idea is 
quite new. And of course, innovation – So I 
think standardisation and innovation is 
very important and we are in the right 
place. Singapore is now starting to be the 
hub for Islamic Finance in South East Asia.  
 
Deepa’s Key Challenge: Standardisation 
and reaching out to a different audience in 
different regions and countries. 
 
Deepa Cherian 
Kotak Mahindra (UK) LTD 
 (Singapore Branch) 
Delegate at Islamic Finance Asia 2007 
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We note that Dubai Islamic Bank was the first Islamic 
bank to open in the 1970s. And today there are more 
than 300 Islamic fund institutions all over the world. So 
in the span of 30 years the growth has been 
phenomenal.  
 
Today investors are able to place their safety in a wide 
range of Shariah compliant funds, including equity, 
commodity, real estate and ijarah funds. The growing 
number of global banks entering this market is 
testimony of the unabated interest in the developments 
of Islamic Finance.  
 
While real estate and private equity investments 
continue to be the primary choice of investors who 
prefer to invest under Shariah Law, we are now seeing 
increasing wide offering of more innovative Shariah 
products, including exchangeable, convertible sukuks, 
commodity-linked, certificates, equity-linked notes and 
structured FX-linked products. In the capital markets, 
the global issuance of sukuks has grown five-fold over 
the past 3 years with some USD 10 billion expected to 
be issued this year.  
 
Commodity Murabaha investments have grown to be 
increasingly common, with such investments forming 
about 70% of Islamic short and middle-term money 
market transactions in the Middle East.  
 

Day 1: Opening Address  
Ng Nam Sin 
Executive Director 
Monetary Authority of  
Singapore  
 

 
The growing economic linkages between the 
Middle East and East Asia are of great 
importance. As two of the most dynamic 
regions in the world, substantial wealth has 
been generated, opening up huge 
opportunities for investments and financing in 
this region.  
 
The increasing trade flow between the Middle 
East and Asia can only mean increased needs 
for financial institutions to come forth with 
more financial solutions to meet the financing 
and risk management needs of those 
expanding into East Asia and vice versa.  
 
Some developments in Singapore 
 
Singapore as an international financial centre 
is keen to play a role in the development of 
Islamic Finance through leveraging on critical 
mass and capabilities in wealth management, 
project financing, and trade finances. To this 
end, it has worked with the industry to 
constantly review its tax and regulatory 
framework to ensure the level playing field 
between Islamic and conventional financing.  
 
This is to support and facilitate financial 
institutions who wish to provide a range of 
Islamic products and services to meet the 
needs of their clients and investors. We have 
reviewed our policies to ensure that Islamic 
finance is not disadvantaged.  
 
Regulatory wise, we have worked correctively 
with financial institutions in allowing Islamic 
finance transactions under existing 
regulations.  
 
For example, last year, the MAS announced 
that banks in Singapore will be able to offer 
Murabaha financing in Singapore. This 
exemption is granted in recognition of the 
product’s fundamental characteristics as a 
financial product, no different from 
conventional transactions.  
 

 
MAS is also now a full member of the 
Islamic Financial Services Board (IFSB) 
and we are currently part of the IFSB 
Supervisory Review Process Working 
Group as well as the IFSB Islamic Money 
Market Taskforce. All this put together, 
along with Singapore open markets, 
efficient infrastructure, and transparent 
regulations, allow Singapore to further 
develop itself as an international financial 
centre offering Islamic finance possibilities.  
 
Going forward, the goals of Islamic finance 
in Singapore hinges on the commercial 
viability of such products, while 
understanding that there exists different 
interpretations of Shariah products in the 
industry, MAS will prefer to leave it to the 
internal Shariah laws of the various banks 
to make the decisions. MAS will continue 
to work closely with industry players to 
allow the flourishing of Islamic finance 
within our existing legislations.  
 
The Amcole liquidity in the Middle East 
signals huge opportunities for further 
growth and innovation in Islamic finance 
which Singapore can play a role in. The 
expertise available here as well as the vast 
talent base in conventional products such 
as asset management, will be a value-add 
to the global development of this industry. I 
will encourage all of you present here to 
continue to engage my colleagues and 
myself to innovate and come up with 
newer Islamic finance solutions. 
 
NOTE: 
The Islamic Financial Services Board (IFSB) 
was formed in November 2002 to serve as an 
international standard setting body to ensure 
the soundness and stability of the Islamic 
financial services industry. 
 
 
 
 
 

On the Gulf Area 
 
The conventional finance is doing very well 
– it’s growing at very high rates of growth. 
Yet when we look at Islamic banking, we 
find that it is growing even faster.  
 
So you can see here a very important 
aspect of asset creation which is actually 
the heart of the banking and financial 
industry, and Islamic Finance is doing 
extremely well, even much better than 
conventional growth, in an area where 
economic freedom is the rule and free 
enterprise, and there is some kind of free 
competition.  
 
Islamic finance has outperformed 
conventional finance in the Gulf, its asset 
share is rising, and is expected to reach at 
least one-third of the total finance market by 
2010. It has sophisticated and appealing 
products.  
 

Mabid also reminds us that innovation 
would continue to be critical, and that 
more market competition will help the 
industry further improve performance, 
noting that serious challenges lie in 
improving Shariah Boards composition 
and having greater regulatory 
commitments.  
 
On the term “Liberal” Shariah 
 
I don’t like the expression of “Liberal” 
Shariah. I think we have credible, 
documented, and generally acceptable 
consensus Shariah opinions, and we 
have personal, sometimes 
undocumented, sometimes unclear, 
sometimes uneducated Shariah 
opinions.  
 
But there is no “liberalism” and 
“conservatism” in Shariah. 
 
 
 
 

More speaker highlights on page 8 
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Mabid Ali Al-Jarhi, Financial Expert,  

Emirates Islamic Bank, speaks about the 
Comparative Performance of Islamic & 
Conventional Finance In The Gulf Area 
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Mahmood Angullia 
IFIS Business Advisory 
Delegate at Islamic Finance Asia 2007 
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Day Two Conference Chairperson, Arfat 

Selvam, Managing Director, Arfat Selvam 
Alliance  making her opening remarks 

 

 
 
Day two’s first speaker, Abdulazeem 
Abozaid, Shariah Scholar at Five Pillars 
Associates, talked about the prospects 
of Islamic REITs, pointing out a gradual 
islamisation of activities. 
  
“There is certainly a growing playing 
field for Islamic Finance.”  
 
Abdulazeem Abozaid 
Shari’ah Scholar 
Five Pillars Associates 
 
 
 
Dr Azmir on the conference: 
 
“ I think that this work should be 
continued for next year, with maybe a 
more specific focus on certain topics 
rather than broad ranging topics.”  
 
Dr Azmir Agel, Head of Capital Market 
and Support Services, International 
Islamic Financial Market, who 
presented at Day 2’s presentation on 
“Understanding Liquidity Issues In 
Islamic Finance” 
 
 
 
Address from CALYX on USA and 
Islamic Finance: 
 
“The US market is too large a market 
to ignore and it is up to us to educate 
…  In the US, Islamic funds generally 
fall into the ‘ethical investing’ 
category.” 
 
Douglas Clark Johnson, Chief 
Executive Officer & Chief Investment 
Strategist, Calyx Financial LLC   
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Baljeet Kaur Grewal, Director & Chief 
Economist, at Kuwait Finance House 
Malaysia during her Day 1 presentation 
on “Asian Economic Outlook & Prospects 
for Islamic Financing”  
 
 
“Islamic Capital Market is becoming 
an increasingly popular form of 
alternative investments where largest 
activity is still very much centered in 
the GCC region, and in Malaysia.  
 
In Malaysia the growth of the Islamic 
market was largely propagated by the 
regulators, where there is an 
existence of a dual banking system 
where the conventional and Islamic 
banking systems exists in parallel.  
 
And what’s interesting in 2006 alone, 
of the total 33 billion worth of renewed 
corporate debt to the market, 74% 
knew that was Islamic bonds.”  
  
 
 

 
 
Razi Fakih, Acting Chief Executive Officer, 
HSBC Amanah at Day 1’s presentation 
“Identifying The Innovations That Will 
Move Islamic Banking Forward” 
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Abdulazeem Abozaid 
Shari’ah Scholar 
Five Pillars Associates  
 
Ahmed Abisourour 
Special Advisor 
Boubyan Bank (tbc) 
 
Andrew Broadley 
Division Head                                    
NCB Investments Services 
National Commercial Bank                                              
 
Dr Angelo Venardos 
Executive Director 
Heritage Trust Group 
                         
Anthony C. Mallis 
Chief Executive Officer 
Securities & Investment Company 
 
Arfat Selvam 
Managing Director 
Arfat Selvam Alliance 
 
Arthur Lipper III 
Interim Chairman 
Royalty Entitlement Exchange 
 
Dr Azmir Agel 
Head of Capital Market and 
Support Services 
International Islamic Financial 
Market  
 
Badlisyah Abdul Ghani 
Group Head  
- Islamic Banking Division 
CIMB Investment Bank Bhd 
 
Baljeet Kaur Grewal 
Director & Chief Economist 
Kuwait Finance House Malaysia  
 
Bernardo Vizcaino 
Research Analyst 
Eurekahedge 
 
Beshr Bakheet 
Chief Executive Officer 
Bakheet Investment Group (BIG) 
 
Brian Shegar 
Group Representative  
(Asia Pacific) 
Emirates Islamic Bank  
 
 
 
 
 
 
 

Dheerasak Suwannayos                                                      
Chairman of Executive Board of 
Directors & Acting President                                                      
Islamic Bank of Thailand                                         
 
Douglas Clark Johnson  
Chief Executive Officer & Chief 
Investment Strategist 
Calyx Financial LLC 
 
Eduard Holtz                                   
Head, Offshore Business 
Insurance                  
Mayban Fortis Holdings                            
 
Engku Rabiah Adawiah  
Engku Ali 
Head of Private Law Department 
International Islamic University 
Malaysia  
 
M Iqbal Asaria 
CBE, Non-executive Director 
Amiri Capital 
 
Jayant S. Parande 
General Manager  
- Corporate Treasury 
Olam International Limited 
 
Leong Sze Hian                                    
Vice President 
Singapore Society for Finance 
Professionals 
 
Mabid Ali Al-Jarhi 
Financial Expert 
Emirates Islamic Bank 
 
Mahmood Anguila                      
Chief Executive Officer            
IFIS                                     
 
Malik Muhammed M Al-Awan 
Distinguished Professor of  
Islamic Finance, Head, Faculty  
of Shari’ah 
INCEIF Kuala Lumpur, Malaysia 
 
Mark Bendeich 
Chief Bureau 
Reuters 
 
Meshari Al-Khaled                                  
Country Director - Singapore                                    
Saudi Arabian General                                   
Investment Authority – SAGIA                                        
 
 
 
 
 
 

Mohammed Dawood 
Director International 
Distribution 
HSBC Amanah 
 
Mulya Effendi Siregar                                                   
Head of Islamic Banking                                                             
Bank of Indonesia                                                 
 
Ng Nam Sin 
Executive Director 
Monetary Authority of 
Singapore 
 
Olivier Mivelaz 
Chief Executive Officer 
Swiss Asia Financial Services 
 
Paul Devonshire 
Director 
Pramerica Real Estate Investors 
 
Peter M Werner 
Policy Director 
International Swaps & 
Derivatives Association (ISDA) 
 
Raj Maiden 
Five Pillars Associates 
 
Razi Fakih 
Acting Chief Executive Officer 
HSBC Amanah 
 
Richard Ellis                           
Co-Chief Executive Officer                      
Amiri Capital LLP           
 
Ruchit Puri                                                           
Senior Vice President                                                     
Kotak Mahindra                                                      
 
Sami Midani                                  
Chief Executive Officer                                      
Nobelis                                     
 
Sheikh Esam Mohd Ishaq 
Board Member & Shari’ah 
Advisor 
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Delegate at Islamic Finance Asia 2007 
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Leong Sze Hian 
President - Society of Financial Service 
Professionals 
Representative 
Inter-American Economic Council 
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Day Two Conference Chairperson,  
Arfat Selvam, Managing Director 
Arfat Selvam Alliance  
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Douglas Johnson, CEO 
Calyx Financial  
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Peter Werner 
Executive Director 
International Swaps and Derivatives 
Association 
 

 

8#�*�&�+$��&������
+������+�������� ��
�����������������$��%��
���� �%����$�%�����
%�$��9�* �� ��&�� ��
!�����&���������$���&-<�
 
Arthur Lipper III 
Founder 
Royalties Exchange 
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Jimmie Haley 
Stanford Financial  
Delegate at Islamic Finance Asia 2007 
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Sponsorship Opportunities  
If you are interested in being a sponsor at our next Islamic Finance 
event, contact us at +65 6722 9388 or email sponsorship@iqpc.com.sg  
 
 

Active networking takes place at the 
Exhibition & Sponsor’s booths 
 
 

Sponsor’s logos are placed onto 
conference backdrops and boards 
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General Management/ 
Senior Management 17%

CEO, CFO, CIO 13%

Others 10%

Vice President 8%
Director 8%

Head 7%

Investment 6%

Special Projects 4%

Partner, Lawyer 4%

Business Development 4%

Private Banking 4%

Marketing 3%

Analyst 3%

Treasury 2%

Private Wealth Mgmt  2%

Actuarial Services 2%
Other 2%

Corporate Banking 1%

Malaysia 30%

Thailand 2%

Kuw ait 2%

Japan 2%

Singapore 52%

Hong Kong 2%

Brunei 2%

United States, United 
Kingdom, UAE, South 

Korea, Indonesia, 
Australia 6%

Others 2%
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Accounting & Audit 
Asset Management 
Association 
Banking 
Bond Markets 
Business Advisory 
Business News 
Capital Management 
Central Bank 
Commodity Trading 
Consultant 

 

Islamic Finance  
Solution Provider 
Islamic University 
Islamic Bank 
Legal 
Merchant Bankers 
Mortgage Corporation 
Muslim Authority 
Newswires 
Press 
Private Bank 
Property Consultants 
Publishing 
Research 
Securities 
Software Vendors 
University 
 
 

Direct Marketing 
Exchange 
Finance House 
Finance News 
Finance Portal 
Futures 
Government/ Ministry 
High Commission 
Insurance 
Investment & Portfolio  
Management 
Investment Banking 
Investment Management 
Investment Product 
Islamic Bank 
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Business Times – 14 Feb 2007 
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The Straits Times – 14 Feb 2007 
 

Berita Harian – 14 Feb 2007 
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"An excellent gathering featuring Islamic views 

from both the Middle East and South East Asia."  
Audrey Chin, Head of Philanthropy 

MeesPierson Private Bank 
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Mr. Badlisyah Abdul Ghani, Group Head, Islamic Banking Division at CIMB,  
addressing conference delegates at 2006’s Islamic Finance Singapore 
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�  To provide a comprehensive overview of Islamic Finance opportunities in Singapore  

�  To present the industry with presentations from leading Singapore based Islamic pioneers  

�  To showcase the best of breed Islamic finance solutions from players outside the region  

�  To review legal and regulatory issues involved when doing Islamic finance  

�  To give all a networking opportunity to meet all the key players under one roof in two days 

 

Islamic Finance Singapore 2006  featured a mix of 

leading Singaporean finance experts such as Ng Nam 

Sin, Executive Director of the MAS; Nicholas Tan, Head 

of Wealth Management for OCBC and Linus Koh, Head 

of Products and Services for the SGX; as well as leading 

experts from outside the region including Iqbal Khan, 

Chief Executive Officer of HSBC Amanah and Badlisyah 

Abdul Ghani, Head of Islamic Banking at CIMB.  
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