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• Re vie w o f c urre nt marke t tre nds and drive rs in Islamic  funds g ro wth

• Ana lysis o f struc ture , c o st and fe e s o f Shariah c o mpliant funds; Equity funds, Exc hang e  Trade d funds, 

Re a l Esta te  Funds and REIT.

• Manag ing  a  Sukuk po rtfo lio ; due  d ilig e nc e  and inve stme nt se le c tio n pro c e ss

• De c o nstruc ting  o f po pular so lutio ns fo r Islamic  mo ne y marke t funds

• Struc turing  e quity and c o mmo dity linke d c apita l pro te c te d  funds

• Unde rstanding  the  issue s o f we a lth manag e me nt and Zakat o b lig a tio ns

• Waqf and Endo wme nts - the ir ro le  in funds
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The  Isla mic  fi na nc e  a nd  inve stme nt se c to r ha s g ro wn e xp o ne ntia lly o ve r the  p a st fe w d e c a d e s, b ut the  Isla mic  

a sse t ma na g e me nt se g me nt ha s o nly re c e ntly sta rte d  to  g a in tra c tio n. Asse t Ma na g e me nt is p a rtic ula rly suite d  

to  Sha ria h p rinc ip le s, whic h e nc o ura g e  inve sting  a s a  p rinc ip le  so urc e  o f we a lth. Dire c t inve stme nts a re , ho we ve r, 

no t suita b le  to  e ve ry inve sto r a nd  a sse t ma na g e me nt ve hic le s p ro vid e  a n e ntry p o int fo r inve sto rs with a  lo we r 

le ve l o f inve sta b le  fund s whilst p ro vid ing  the  o p p o rtunity fo r d ive rsifi c a tio n.

Isla mic  Fina nc e  Tra ining  p re se nts a  p ro g ra m to  p ro vid e  p a rtic ip a nts with a  c o mp re he nsive  und e rsta nd ing  o f the  

Isla mic  fund  a nd  a sse t ma na g e me nt ind ustry. The  c o urse  will a d d re ss the  struc turing  issue s b y jurisd ic tio n o f the  

mo st c o mmo n Isla mic  inve stme nt ma na g e me nt p ro d uc ts, inc lud ing  e q uity-linke d  a nd  re a l e sta te  fund s. It will use  

d isc ussio ns, te a m e xe rc ise s, a nd  p ra c tic a l simula tio n to  illustra te  the  issue s in Isla mic  fund  ma na g e me nt.

Course  ba c kg round & Introduc tion

Course  Ag e nda

09:00 Isla mic  Funds Growth & De ve lopme nt:  In this se ssio n, we  re vie w the  g ro wth o f the  fund  ma na g e me nt 

ma rke t.  Whe re  is the  ma rke t ta king  o ff, wha t a re  the  d rive rs o f ma rke t d e ve lo p me nt, a nd  wha t 

a re  so me  o f the  e me rg ing  tre nd s inc lud ing  re g ula tio n re la ting  to  g o ve rna nc e  a nd  tra nsp a re nc y?   

Wha t d o e s this info rma tio n te ll us a b o ut inve sto r d e ma nd  a nd  c a p a c ity o f the  Isla mic  inve stme nt 

ma na g e me nt se c to r to  me e t d e ma nd ?  Is the re  a n o p tima l AUM in the  Isla mic  fi na nc e  se c to r?

10:00 Fund Org a niza tion: In this se ssio n, we  e xa mine  ho w mo st fund s a re  struc ture d .  Wha t a re  a p p lic a b le  

c o nc e p ts o f inc o rp o ra tio n a nd  truste e ship ; ho w d o  the  c o nc e p ts o f Musha ra ka h, Mud a ra b a h a nd  

Wa ka la h fi t into  mo d e rn fund s ma na g e me nt?  Wha t a re  the  d istinc tive  fa c to rs d e fi ning  a n Isla mic  

fund  fro m a  c o nve ntio na l fund ?

10:30 Coffe e  Bre a k

10:45 Equity Funds: As Isla mic  e q uity fund s a re  the  mo st p o p ula r se g me nt, we  will lo o k a t the  fund a me nta l 

struc ture  o f b o th a  le a d ing  g lo b a l Isla mic  e q uity fund  a nd  a  le a d ing  Ma la ysia n Isla mic  e q uity fund .  

Jurisd ic tio n, struc ture , le ve ra g e , c o sts, a nd  fe e s will b e  c o mp a re d .  

Sc re e ning : We  will re vie w ho w sto c k sc re e ning  is d o ne . We  will d isc uss why sc re e ning  is ne e d e d  a nd  

re vie w the  d iffe re nt se c to r a nd  fi na nc ia l sc re e ns e sta b lishe d  in the  ma rke t (AAOIFI, Do w Jo ne s, FTSE, 

S&P, MSCI).  We  will re turn to  o ur two  fund s a nd  c o ntra st the ir sc re e ning  me tho d o lo g ie s.

Purifi c a tion: We  will a lso  e xa mine  the  rule s surro und ing  p urifi c a tio n o f no n-c o mp lia nt inc o me .  We  

will re turn to  o ur two  fund s a nd  c o ntra st the ir p urifi c a tio n p ro c e sse s.  This will e nd  with a n e xe rc ise  to  

c a lc ula te  p urifi c a tio n a p p lying  the  d iffe re nt le a d ing  me tho d s.

Abdulka de r Thoma s is p re sid e nt a nd  CEO, SHAPE™ Fina nc ia l Co rp  b a se d  in, Virg inia  a nd  Kuwa it. Ab d ulka d e r 

c o nsults fo r fi na nc ia l institutio ns, re g ula to rs, a nd  b usine sse s a b o ut Isla mic  fi na nc e . Alo ng  with his te a m a t SHAPE™, 

Ab d ulka d e r wo rks o n p ro je c ts tha t inc lud e  la unc hing  d e  no vo  Isla mic  b a nks a nd  Isla mic  b a nking  wind o ws, 

p o lic ie s a nd  p ro c e d ure s inc lud ing  Sha ria h p o lic ie s, Sha ria h c o mp lia nc e , p ro d uc t d e ve lo p me nt a nd  struc turing . 

C lie nts inc lud e  a  d ive rsifi e d  unive rse  o f fi na nc ia l institutio ns fro m No rth, the  MENA re g io n, So uthe a st Asia , Afric a , 

Ame ric a , a nd  Euro p e . Ab d ulka d e r is a  me mb e r o f the  Inte rna tio na l Ad viso ry Co mmitte e  fo r Isla mic  Ca p ita l 

Ma rke ts o f the  Se c uritie s Co mmissio n o f Ma la ysia . He  a c ts a s mo d e ra to r fo r the  Isla mic  Fina nc e  Ne ws (MIF) Issue rs 

a nd  Inve sto rs Fo rum, a n a nnua l e ve nt p ro d uc e d  b y REDmo ne y G ro up  hig hlig hting  c a p ita l ma rke ts a c tivitie s 

fo r Isla mic  se c uritie s issue rs a nd  und e rwrite rs. Ab d ulka d e r is d ire c to r o f Alkha b e e r Ca p ita l (Je d d a h) a nd  Vic e  

Cha irma n o f Alkha b e e r Inte rna tio na l (Ba hra in). Ab d ulka d e r ha s o ve r 30 ye a rs o f d ive rsifi e d  fi na nc ia l se rvic e s 

e xp e rie nc e . A g ra d ua te  o f The  Fle tc he r Sc ho o l o f La w & Dip lo ma c y in inte rna tio na l tra d e , Ab d ulka d e r e a rne d  

a  BA with ho no rs in Ara b ic  a nd  Isla mic  stud ie s fro m the  Unive rsity o f Chic a g o . Ba se d  in Kuwa it, Ab d ulka d e r ha s 

wo rke d  in Ba hra in (C itib a nk & Cre d it Lyo nna is); Ne w Yo rk (Unite d  Ba nk o f Kuwa it); Lo nd o n (Isla mic  Inve stme nt 

Ba nking  Unit o f the  Unite d  Ba nk o f Kuwa it); Wa shing to n, DC (G uid a nc e  Fina nc ia l) a nd  Lo s Ang e le s (Sumito mo  

Ba nk Limite d ). Prio r to  c o nsulting , Ab d ulka d e r se rve d  a s a  se nio r line  ma na g e r in va rio us inte rna tio na l b a nks a nd  

d e a lt with the  re g ula to ry a p p ro va l o f va rio us Isla mic  p ro d uc ts in d iffe re nt c o untrie s. Ab d ulka d e r ha s a lso  e njo ye d  

a  sig nifi c a nt c a p ita l ma rke ts e xp e rie nc e  fo llo wing  stints in re a l e sta te  fi na nc e  a nd  tra d e  fi na nc e . Ab d ulka d e r is 

a  fre q ue nt sp e a ke r a nd  write r o n Isla mic  fi na nc ia l a nd  b a nking  ma tte rs. He  ha s c o -a utho re d  o r e d ite d  se ve ra l 

wo rks in the  fi e ld  inc lud ing  Struc turing  Isla mic  Fina nc ia l Tra nsa c tio ns with Ste lla  Co x a nd  Brya n Kra ty (Lo nd o n: 

Euro mo ne y, 2005); Isla mic  Bo nd s: Yo ur G uid e  to  Issuing , Struc turing  a nd  Inve sting  in Sukuk with Na thif Ad a m 

(Lo nd o n: Euro mo ne y, 2004), Inte re st in Isla mic  Ec o no mic s: Und e rsta nd ing  Rib a  (Oxfo rd : Ta ylo r & Fra nc is, 2005), 

Sukuk (Lo nd o n: Swe e t & Ma xwe ll, 2009), a nd  Isla mic  Tre a sury & De riva tive  Op e ra tio ns.

Expe rt Course  Dire c tor

Da y 1
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09:00 REOCs v. REITs: This se ssio n fi rst lo o ks a t the  inve stme nt in a  re a l e sta te  o pe ra ting  c o mpa ny (REOC).  The n, 

we  de fi ne  a  re a l e sta te  inve stme nt trust (REIT). The  Sha ria h issue s re la ting  to  inve sting  in c o nve ntio na l 

REITs a re  d isc usse d , a s we ll a s the  struc tura l d iffe re nc e s b e twe e n a  c o nve ntio na l REIT a nd  a n Isla mic  

REIT using  Axis REIT whic h c o nve rte d  to  b e c o me  a n Isla mic  REIT a s a  c a se  study.  The  c urre nt numb e r o f 

Sha ria h c o mplia nt REITs is c o nc e ntra te d  in Ma la ysia  a nd  Sing a po re .  The re fo re , we  will ha ve  a  b usine ss 

c a se  e xe rc ise  e xa mining  the  Sa b a na  REIT b a se d  in Sing a po re -sc re e ning , purifi c a tio n, jurisd ic tio n, 

le ve ra g e , struc ture , c o sts, a nd  fe e s.

10:30 Coffe e  Bre ak

10:45 Sukuk Funds: In this se ssio n we  will re vie w the  c ha lle ng e s in c o nstruc ting  a  Sukuk fund . In c o nduc ting  

o ur c re d it a na lysis we  ha ve  to  ta ke  into  a c c o unt whe the r o r no t Sha ria h vie ws a ll Sukuk a s de b t?  Due  

d ilig e nc e  a nd  inve stme nt pro c e ss in se le c ting  Sukuk is impo rta nt to  a vo id  ho ld ing  tro ub le d  Sukuk in yo ur 

po rtfo lio . 

12:00 Mone y Marke t Funds: Wha t will a  mo ne y ma rke t fund  inve st in?  Ho w is this d iffe re nt fro m a  tre a sury 

p la c e me nt fo r c o rpo ra te  c lie nts?   This se ssio n de c o nstruc ts the  po pula r so lutio ns fo r “mo ne y ma rke t”  

funds in the  Isla mic  se c to r.

12:45 Lunc h

13:45 Capita l Prote c te d Fund:  If the  c o nve ntio na l ma rke t ha s c a p ita l g ua ra nte e d  funds, c a n the  Isla mic  

ma rke t pro te c t inve ste d  c a p ita l whilst pa rtic ipa ting  in the  upside  o f ma jo r a sse t c la sse s?  This se ssio n 

lo o ks a t e q uity a nd  c o mmo dity linke d  c a p ita l p ro te c te d  funds fro m the  pe rspe c tive  o f struc turing .

14:30 Asse t Alloc ation Exe rc ise :  De le g a te s will b e  pre se nte d  with d iffe re nt c lie nt c a se  pro fi le s.  De le g a te s 

will b e  o b lig e d  to  de live r a  so lutio n ta king  into  a c c o unt the  c lie nt’ s o b je c tive s, risk a ppe tite  a nd  the  

a va ila b le  to o ls.  Do  we  ha ve  the  rig ht to o ls: re a l e sta te , e q uity, mo ne y ma rke t, so ve re ig n, c o rpo ra te  

fi xe d  inc o me , inde x tra c ke r, c a p ita l p ro te c te d , a nd  de fi ne d  c o ntrib utio n pe nsio n funds?

15:00 Bre ak

15:15 Inve stme nt Evaluation:  Co nte mpo ra ry to o ls fo r e va lua ting  the  pe rfo rma nc e  o f a sse ts; ho w a re  the se  

a pp lic a b le  to  Isla mic  instrume nts?   This se ssio n summa rize s the  ma in c o nve ntio na l to o ls a nd  de mo nstra te s 

the ir e ffi c a c y fo r the  Isla mic  ma rke t.

16:00 Good Works:  The  ma na g e me nt o f Wa q f funds a nd  the  c re a tio n o f ma ss-ma rke t Wa q f pro duc ts ha s 

b e c o me  a  ho t to p ic .  Wha t a re  the  issue s a ffe c ting  this se c to r a nd  ho w do  inve stme nt ma na g e rs se rve  

this se c to r.  The  ma na g e me nt o f inve sto r Za ka t o b lig a tio ns is a lso  a n impo rta nt to p ic  a s inve sto rs se e k to  

b a la nc e  the ir we a lth ma ximiza tio n o b je c tive s a nd  the  purpo se s, whic h inc lude  g o o d  wo rks, to  whic h 

the y wish to  a pp ly the ir we a lth.  

End of Course

Da y 2

12:30 Lunc h 

13:30 Exc ha ng e  Tra de d Funds:  In the  la st d e c a d e , ETF ha s b e c o me  a n imp o rta nt inve stme nt ve hic le  fo r 

e q uity a nd  c o mmo d ity inve sto rs.  No t o nly a re  ETF d iffe re nt fro m unit trusts, ETF ha ve  b e e n use d  fo r 

no n-tra d itio na l inve stme nts inc lud ing  d e riva tive s. This se ssio n e xp lo re s the  va rie ty o f ETF, the ir c urre nt 

use  a nd  p o te ntia l in the  Isla mic  ma rke ts.  The  c urre nt numb e r o f Sha ria h c o mp lia nt ETF is sma ll.  But, 

we  c a n c o mp a re  Luxe mb o urg  d o mic ile d  ETF with Ma la ysia n ETF re vie wing : sc re e ning , p urifi c a tio n, 

jurisd ic tio n, struc ture , le ve ra g e , c o sts, a nd  fe e s.  

15:00 Bre a k

15:15 Re a l Esta te  Funds:  Re a l e sta te  is p e rha p s the  to p  a sse t c ho ic e  fo r Isla mic  inve sto rs.  In this se ssio n, we  

will d e mo nstra te  ho w a  re a l e sta te  fund  is c o nstruc te d  a nd  d isc uss so me  o f the  issue s tha t c ha ng e  

with jurisd ic tio n inc lud ing  sc re e ning , p urifi c a tio n, re g ula tio n, fo re ig n o wne rship , struc ture , le ve ra g e , 

c o sts, a nd  fe e s.

16:30 Re a l Esta te  Fund Exe rc ise :  De le g a te s will b e  g ive n d iffe re nt re a l e sta te  inve stme nt c a se s, a nd  will b e  

a ske d  to  ma na g e  the  struc turing  issue s.  Ca se s will b e  b a se d  o n e ithe r a c tua l p ro b le ms in re a l e sta te  

inve stme nt o r a c tua l re a l e sta te  inve stme nt fund s.
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Fe e s inc lud e  tra ining  ma te ria ls, re fre shme nts a nd  lunc h. Ac c o mmo d a tio n is no t inc lud e d .

Ye s, I wo uld  like  to  sub sc rib e  to  Isla mic  Fina nc e  ne ws fo r the  25% d isc o unte d  p ric e  o f just US$745.

Sub sc rip tio n to  Isla mic  Fina nc e  ne ws – Te rms & Co nd itio ns

1. Full sub sc rip tio n p a c ka g e : Se e  www.isla mic fi na nc e ne ws.c om  fo r full b e ne fi ts
2. Pa ya b le  with d e le g a te  fe e  p a yme nt

3. Only a p p lic a b le  to  c urre nt no n-sub sc rib e rs to  Isla mic  Fina nc e  ne ws

4. Va lid  fo r o ne -ye a r a nd  fo r the  na me d  d e le g a te  o nly


