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This 4th executive summ
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institutions and 24 coun
worth a thousand words

Soon, we will finalize th
1000 sukuks). Hereby w
alike with a database,
fundament for relevant r
The whole industry will p

mary now focusses on over 220 Shariah scholars with exposure to the Gulf Cooperation
ng their international board memberships with 1050+ board positions in almost 300
ntries. It also introduces a variety of new perspectives in line with our motto “a picture is
s”

he integration of our sharia scholar network with islamic instruments data (initially over
we will cooperate with Zawya (www.zawya.com) to provide practitioners and academics
that gives them a solid basis for their decision making process and serves as a solid
research. It will complement the many good initiatives that have been recently launched.
profit from greater transparency and new insights
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Funds@Work AG

• We are a research base
implementation skills. W
and in this context deve
numerous market entrynumerous market entry
industry

• Among our clients are m
providers) and fiduciary
information providers, a
chain. We focus on thos

• As part of our unparalle
institutional investors a
services of our clients. 
network analysis and vi
motives as well as their

• We use those insights i
strategies wholistically, 
activities in the relevant

ed strategy consultant, focussing on the investment industry, with strong 
We have completed more than 150 projects in 14 countries since 2001 
eloped new solutions and entire organizations, having been involved in 
y and expansion projects and consulted in take over activities within oury and expansion projects, and consulted in take over activities within our 

mainly asset management companies (including ETF  
y managers, portfolio managers, stock exchanges, technology and 
and other relevant entities of the asset management industry´s value 
se that provide solutions and platforms for investors

eled market intelligence process we cover among others over 13,000 
cross our core and strategic markets, i.e. those that use the products and 
In this context we use model-based screening processes but also (social) 
isualization to get deep insights into market participants`needs and 
r relationships
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p

n developing better strategies with our clients and implementing those 
including marketing, sales, and communication (Agenda Setting) related 
t target markets and groups



Our Shariah Scholar Research • When we laid the founda
2008, looking at sharia sc
towards greater transpar

• In the meantime our rese
academic involvement at
has moved further to inc
1054 board positions link

• As in the previous studies
methodology to screen o
banks, asset managemen
Finance or offering Shari
others official documents
of other sources consiste

• Our latest report offers a 
in earlier versions, giving

• Going forward and havin
stronger with the islamic
Zawya´s islamic instrume
insights for academics an
but also at product level 

tion for our network analysis in the islamic finance industry, in 
cholars and their board memberships, we fuelled a big move 
rency and governance in the industry

earch, which has been driven in parallel by our founder Murat Ünal´s 
t IE Business School in Spain (www.ie.edu – formerly Instituto de Empresa), 
corporate a variety of new factors. This executive summary is now based on 
ked to 291 institutions, occupied by 221 scholars

s we have used network analytic techniques and a rigorous scientific    
over 2000 institutions, mainly financial services companies such as 
nt companies etc. We specifically looked for those dedicated to Islamic 
ah compliant products and tracked their scholars by analyzing among 
s such as audit reports, annual reports, news feeds and thousands 
ently, triangulating our sources, and using appropriate cross checks
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variety of new perspectives which we have not touched upon 
g unparalleled insights for the benefit of all market participants

ng created a unique database of links, we are now planning to engage 
c finance community and integrate our network data into
ents´database (www.zawya.com). This will allow unparalleled 
nd practitioners alike into the involvement of scholars at companies 
(such as over 1000 sukuks) 



Shariah scholars with exposure to the Gulf 
Cooperation Council (GCC), including their 
international board memberships 

Yemen
India

1
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Number of C

The 24 countries represent the country of 
origin of the companies to which they have 
exposure through their board memberships. 
The numbers indicate the institutions linked 
to the country. 64 e.g. are islamic finance 
institutions from Kuwait

Non-corporates such as international 
organisations (e.g.  AAOIFI) are not 
included in this overview
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Companies covered in the report and their 
geographic dispersion
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The top 3 scholars and their 
institutional as well 
as cross links, making up 
20 9% (i e 220 board20,9% (i.e. 220 board 
positions) of the available 
universe 

Sheikh Nizam Yacoubi, 
Dr Abu Guddah, 
and Dr. Ali Elgari
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Top 10 Scholars by chairman positions
make 67% of all chairman positions

Although Sheikh Ahmad Bazie Al-Yaseen 
Name of the scholar
Shaikh Dr. Abdul Satar Abdul Kag

sits on 13 boards, he is chairman at 
almost all of those boards

Dr. Mohammad Daud Bakar, who occupies 
38 positions, is not in one board listed as 
chairman

Abu Ghuddah
Dr. Hussain Hamid Hassan
Sheikh Abdullah Sulaiman Al 
Manee'a
Sheikh Ahmad Bazie Al‐Yaseen
Shaikh Nedham Mohamed Sale
Yacoubi
Justice Muhammad Taqi Usman
Dr. AbdulAziz Khalifa Al‐Qassar
Dr. Mohamed Ali Elgari
Dr. Ali Mohuddin Al’Qurra Dagh
His Eminence Dr. Youssof Al 
Qaradawi

As chairmen play a vital roAs chairmen play a vital ro
sense to consider the abov
play a crucial role and this

Although Sheikh Yacoubi e
rather occupied by others,
the other hand will certain

Prominent scholars will pre
home country rather than 

Number of 
Chairman 
Positions

Number of Positions at 
International 
Organizations

Number of 
Corporate 
Positions

Number of 
Overall Positions

arim 
21 5 72 77
21 3 29 32

20 4 34 38
12 0 13 13

eh 
10 6 72 78

ni 9 3 14 17
9 0 38 38
8 3 62 65

hi 7 5 26 31

5 2 6 8

ole within the board from the view of decison making it makes a lot of
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ole within the board from the view of decison making, it makes a lot of 
ve information. Age and seniority, apart from other factors, of course 
s overview neatly adresses these points

e.g. has most of the board positions, chairman positions are 
, and he is ranked no 5 in terms of chairman positions. Chairmen on 
nly play a crucial role in the assembly of their boards

edominantly occupy more chairman positions in their 
outside their core market



Top 10 Scholars by Exposure to non 
corporates (such as standard setters and 
central banks)

The top 10 scholars make 41,4% of all 
board positions at international 
organizations

Dr. Ahmad Ali Abdulla, who ranks no 38 by 
overall board positions and Sheikh 
Mohamed Ali Al-Taskheri, who ranks no 46 
by overall board positions, are more 
prominent in this chart due to their 
membership in international organizations

Dr. AbdulAziz Khalifa Al-Qassar (No 4) and 
Dr. Essa Zaki Essa (No 9 by overall board 
positions) are not as active in non-
corporate institutions and therefore do notcorporate institutions, and therefore do not 
show up in this list
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Results in a nutshell The top 6 out of 22

1) Sheikh Nedham Yac

2) Shaikh Dr Abdul Sa

3) Dr. Mohamed Ali Elg

4) Sheikh Abdullah Su

5) Dr. Abdulaziz Khalif

6) Dr. Mohammad Dau

make up at least 31
positions.

Again we say „at least
which on the other ha
fund as well as asset m
a higher exposure of i
services

Among the Consulting
Rayah, Minhaj Advisor

1 scholars

coubi (78 positions) 

attar Abu Ghuddah (77 positions)

gari (65 positions)

ulaiman Al Manee´a (38 positions)

fa Al-Qassar (38 positions)

ud Bakar (38 positions)

1.7% of the entire universe of almost 1054 board 
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t“ as many of the scholars are active for consulting companies
and cater for the needs of banks, real estate companies, mutual 
management companies, and others, which ultimately leads to
ndividual scholars through consulting activities and one time 

g companies mentioned are the ones like Dar Al Sharia, Al-
ry, or Dar Al Istithmar



• The top 6 scholars in
board positions)

• The top 6 scholars in

Results in a nutshell continued

Non-corporates such as international 
organisations (e g AAOIFI) are not included The top 6 scholars in

board positions)

• The top 6 scholars in
positions)

• The top 6 scholars in
(128 board positions

• The top 6 scholars in
board positions)

• The top 10 scholars 
positions (716 board

organisations  (e.g.  AAOIFI) are not included 
in this overview

• The top 10 scholars 
and beyond the GCC

• The country by coun
most exposed to fina

n Bahrain (out of 36 scholars) make 55.22% of all positions (134 

n Kuwait (out of 47 scholars) make 48,68 % of all positions (228n Kuwait (out of 47 scholars) make 48,68 % of all positions (228 

n Qatar (out of 26 scholars) make 56,10% of all positions (61 board 

n Saudi Arabia (out of 39 scholars) make 60,94% of all positions 
s)

n the UAE (out of 35 scholars) make 50,91% of all positions (165 

in the whole of the GCC (out of 132 scholars) make 46,23 % of all 
d positions)
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internationally (ex GCC)* - out of 93 scholars active both within 
C - make 51,68% of all positions (238 board positions)

ntry or regional perspective gives insights into the relevant scholars, 
ancial services companies in the relevant markets



The top
of all co
indicate
local sc

Results in a nutshell BAHRAIN

local sc
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that con

She
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p 6 scholars in Bahrain (out of 36 scholars) make 55,22% 
orporate board positions (134 board positions). We also 
e the number of their chairman positions. As mentioned earlier the top 
cholar typically also holds the highest number of chairman positionscholar typically also holds the highest number of chairman positions 

p 6 Bahrain (out of 36)

Number of 
Chairman 
Positions

Number of 
Overall 
Board 

Positions

aikh Nedham Mohamed Saleh Yacoubi 6 28
aikh Dr. Abdul Satar Abdul Karim Abu Ghuddah 3 15
Mohamed Ali Elgari 2 11
Fareed Mohammed Hadi 0 7
aikh Osama Mohammed Bahar  1 7
eikh Abdullah Sulaiman Al Manee'a 5 6
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can see in the graph, 18 scholars only occupy one board
n, and 5 two board positions. This is again by no means a normal 
tion and there is certainly potential for integrating those much
This is a pattern that we will see throughout the next slides. A fact
ntradicts the myth of a „lack of scholars“

eikh Abdullah Sulaiman Al Manee a 5 6

erall number of positions 74
rcentage of all positions in Bahrain 55,22%



The top 
of all po

Results in a nutshell KUWAIT

Top

Dr. A

Dr. 

She

She

She

Sha

Ove
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3
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Number of Positions

Overall Scholars

Ove
Perc0
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As you
is amo
Looking
get a fe

6 scholars in Kuwait (out of 47 scholars) make 48,68 % 
ositions (228 board positions) 

p 6 Kuwait (out of 47)

Number of 
Chairman 
Positions

Number of 
Overall 
Board 

Positions 

AbdulAziz Khalifa Al‐Qassar 8 30

Essa Zaki Essa 3 23

ikh Dr. Khaled Mathkour Al‐Mthkour 3 19

ikh Ahmad Bazie Al‐Yaseen 12 13

ikh Dr. Mohammed Abdul Razaq Al‐Tabtabae 2 13

ikh Dr. Esam Khalaf Al‐Enezi 3 13

erall number of positions 111
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erall number of positions  111
centage of all positions in Kuwait 48,68%

 can see apart from Dr Al-Qassar none of the top scholars 
ng the leading in Kuwait, it is a rather closed shop .
g at the chairman positions of Sheikh Al-Yaseen, you certainly 
eeling for his seniority within the system



The top 
all positResults in a nutshell QATAR 

Top 6 Q
Dr. Ali 
His Em

Shaikh
Shaikh
Shaikh
Sheikh

Overal
2

4

6

8
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12

14

1
2

3
4

5
6

9

13

6

1
2 2 2

1

Number of Positions

Overall Scholars

Overal
Percen0

6 scholars in Qatar (out of 26 scholars) make 56,10% of 
ions (61 board positions)

Qatar (out of 26)

Number of 
Chairman 
Positions

Number of 
Overall 
Board 

Positions 
Mohuddin Al’Qurra Daghi 4 9

minence Dr. Youssof Al Qaradawi 5 6

h Dr. Abdul Satar Abdul Karim Abu Ghuddah 0 5
h Dr. Waleed Bin Mohammed Hadi 2 5
h Nedham Mohamed Saleh Yacoubi 0 4
h Abdul Qader Al Ammari 0 4

ll number of positions 33
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ll number of positions  33
ntage of all positions in Qatar 54,10%



The top
60,94%

Results in a nutshell SAUDI ARABIA

Top

She
Dr. 
Sha
Ghu
Prof
She
Sha

5

10

15

20

25

6

10

24
25

22

5

7

Number of Positions

Overall Scholars

Ove
Perc

0

5

1
2

3

1
2

1 1

p 6 scholars in Saudi Arabia (out of 39 scholars) make 
% of all positions (128 board positions)

p 6 Saudi Arabia (out of 39)

Number of 
Chairman 
Positions

Number of 
Overall 
Board 

Positions 

ikh Abdullah Sulaiman Al Manee'a 13 25
Mohamed Ali Elgari 1 24
ikh Dr. Abdul Satar Abdul Karim Abu 
uddah 2 10
f. Dr. Abdullah Bin Mohammad Al Mutlaq 1 10
ikh Dr. Abdullah bin Abdulaziz Al Musleh 1 6
ikh Nedham Mohamed Saleh Yacoubi 0 3
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erall number of positions  78
centage of all positions in Saudi Arabia 60,94%



The top
of all po
seniorit

Results in a nutshell UAE

To

Dr
Sh
Sh
Dr
Dr
Dr
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1
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Number of Positions

Overall Scholars
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0

p 6 scholars in the UAE (out of 35 scholars) make 50,91% 
ositions (165 board positions), by far the most prominent in terms of      
ty (chairman positions), also internationally, is Dr Hassan

p 6 UAE (out of 35 )

Number of 
Chairman 
Positions

Number of 
Overall 
Board 

Positions 

r. Hussain Hamid Hassan 17 21
haikh Dr. Abdul Satar Abdul Karim Abu Ghuddah 4 17
haikh Nedham Mohamed Saleh Yacoubi 2 14
r. Mohammad Daud Bakar 0 12
r. Mohamed Ali Elgari 3 11
r. Mohamed Abdulhakim Zoeir 0 9
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14

verall number of positions  84
ercentage of all positions in the UAE 50,91%



The top
make 4

Results in a nutshell GCC
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Overall Scholars
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Dr
Sh
Dr
Sh

Ov
Pe

p 10 scholars in the whole of the GCC (out of 132 scholars) 
46,23 % of all positions (716 board positions)

op 10 GCC (out of 132)

Number of 
Chairman 
Positions

Number of 
Overall 
Board 

Positions 

haikh Dr. Abdul Satar Abdul Karim Abu Ghuddah 12 51
haikh Nedham Mohamed Saleh Yacoubi 8 51
r. Mohamed Ali Elgari 6 47
r. AbdulAziz Khalifa Al‐Qassar 8 36
heikh Abdullah Sulaiman Al Manee'a 20 34
r. Essa Zaki Essa 3 25
r. Hussain Hamid Hassan 19 24
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r. Hussain Hamid Hassan 19 24
heikh Dr. Ajeel Jasem Al‐Nashmi 1 22
r. Ali Mohuddin Al’Qurra Daghi 7 21
heikh Dr. Khaled Mathkour Al‐Mthkour 4 20

verall number of positions  331
ercentage of all positions in the GCC 46,23%



The top
active b
positio

Results in a nutshell INTERNATIONAL

Top 

Shai
Ghu
Shai
Dr. M
Dr. M
Dr. M
Justi
Muf
Sh i

20

30

40
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70

8
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15 16

21

64

10

Number of Positions

Overall Scholars

*Internationa
Syria, South A
Netherlands, 

Shai
Dr. H
Dr. A

Over
Perc
GCC

0
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00
6

2 3
1 1 1 2 1 2

p 10 scholars internationally (ex GCC)* - out of 93 scholars 
both within and beyond the GCC - make 58,99% of all 
ons (238 board positions)

10 International (ex GCC ‐ out of 93)

Number of 
Chairman 
Positions

Number of 
Board 

Positions 

kh Dr. Abdul Satar Abdul Karim Abu 
ddah 9 21
kh Nedham Mohamed Saleh Yacoubi 2 21
Muhammad Imran Ashraf Usmani 0 16
Mohamed Ali Elgari 2 15
Mohammad Daud Bakar 0 15
ice Muhammad Taqi Usmani 6 10
fti Abdul Qadir Barkatullah 0 8
kh E M h d I h 0 7
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al (ex GCC) includes India, Pakistan, Lebanon, Jordan, Egypt, Yemen, Tunisia, 
Africa, Sri Lanka, Malaysia, Kenya, Australia, USA, UK, Switzerland, Germany, 
Japan

kh Esam Mohammed Ishaq 0 7
Hussain Hamid Hassan 2 5
Ali Mohuddin Al’Qurra Daghi 0 5

rall number of positions  128
centage of all positions internationally (ex 
) 51,68%



Networks of Top 3 scholars by 
chairman positions

Dr Hussain Hamid HassanDr. Hussain Hamid Hassan

21 Chairman positions

The following network overview 
shows his involvement in the 
individual companies across the 
GCC and beyond, mentioning also 
the names of the organizations and 
his positions

Dr. Hussain Hamid Hassan is 
involved with other organizations 
through Dar Al Sharia Legal & 
Financial Consultancy LLC

www.funds-at-work.com
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Networks of Top 3 scholars 
by chairman positions

Shaikh Dr Abdul Satar AbdulShaikh Dr. Abdul Satar Abdul 
Karim Abu Ghuddah

Part 1

21 Chairman positions

The following network 
overview shows his 
involvement in the individual 
companies across the GCC and 
internationally, mentioning also 
the names of the organizations 
and his positionsp
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Networks of Top 3 scholars 
by chairman positions

Shaikh Dr Abdul Satar AbdulShaikh Dr. Abdul Satar Abdul 
Karim Abu Ghuddah

Part 2

21 Chairman positions

The following network 
overview shows his 
involvement in the individual 
companies across the GCC and 
internationally, mentioning also 
the names of the organizations 
and his positionsp

www.funds-at-work.com
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Networks of Top 3 scholars 
by chairman positions

Sh ikh Abd ll h S l i AlSheikh Abdullah Sulaiman Al 
Manee’a 

20 Chairman positions

The following network 
overview shows his 
involvement in the individual 
companies across the GCC and 
internationally, mentioning also 
the names of the organizations 
and his positions
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Top 30 scholars and their 
university links

These links (based on 82 tertiaryThese links (based on 82 tertiary 
institutions) are based on either 
undergraduate, graduate or 
postgraduate degrees but also 
include current teaching positions of 
scholars

Educational links (social capital) play 
an important role in board 
memberships. As you can see most 
are linked to either Ibn Saud Islamic 
University, University of Kuwait or Al 
Azhar University

Our upcoming database will allow to 
search for less prominent scholars 
who have a similar educational 
background as prominent ones 
have, considering degrees but also
majors of degrees
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Top 5 ranking of 
universities by degrees 
earned by sharia scholars 
(b d 82 t ti

l

Imam Muhammad ibn Saud I

Al

Un

Uni

U(based on 82 tertiary 
institutions covered)

Undergraduate Studies
(Bachelors degrees)

The Saudi-Arabian Universities 
Islamic University, Madina and 
Imam Muhammad ibn Saud 
Islamic University, Riyadh are 
positioned most often when it 
comes to undergraduate 
education of sharia scholars

Islamic U

8

5

4

4

d

Islamic University

-Azhar University

niversity of Qatar

iversity of Kuwait

Undergraduate Studies
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Top 5 ranking of 
universities by degrees 
achieved by sharia 

h l

Al-A

Imam Muhammad ibn Saud Isl

International Islamic Un

Universi

National Univer

scholars

Graduate Studies 
(Masters and Honours 
degrees)

Al-Azhar University in Egypt 
is by far the most 
prominent among the 
leading 
scholars`educational 
background 

Al-A

Graduate Studies

14

6

6

5

4

Azhar University

lamic University

niversity (IIUM)

ty of Damascus

rsity of Malaysia

Graduate Studies
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Ranking of universities 
by degrees achieved by 
sharia scholars

Imam Muhammad ibn Saud Islam

Edinburg

University of U

Unive

D
Doctoral Degrees

Al-Azhar University in Egypt 
has again the leading position

Al-Azh

9

7

5

4

mic University

gh University

Umm Al-Qura

rsity of Cairo

Doctoral Degrees
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Ranking of universities 
by teaching positions of 
sharia scholars

All of the four universities are 
home to 4 scholars each

s a a sc o a s

The University of Kuwait is 
prominent in this area. This 
chart covers the ongoing 
involvement as professor, chair 
of a department or lecturer of 
the 221 sharia scholars

Internat
(

Imam Muha

University of B
Emirates Univer

University of Malay

11

10

5

4

tional Islamic University 
(IIUM), Malaysia

mmad ibn Saud Islamic 
University

University of Damascus

ahrain, United Arab 
rsity, Islamic Science 
ysia, University of Qatar

Teaching Positions
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• Over the process of th
links of sharia scholars
beyond. We have also
background (degree a

Where do we take it from here?

background (degree a
chairman or chairman

• Our global universe no
Malaysia but also Wes

• The existing data is no
unparalleled insights a
universities across the
dataset but also schola
will be continuously de
best interest of all ma

• It will allow users amo
l i th i tianalyzing their experti

educational backgroun
involvement, and iden
assist  users in asse
institutions, e.g. by co
their involvement in th
investment or struc
scholars users specify,

• Thanks a lot for your a

he last 18 months and based on substantial research we have binarised 
s to financial services companies and islamic institutions in the GCC and 

o looked at their educational links (such as universities), and educational 
and major) in great detail and the positions (advisor, member, vice-and major) in great detail and the positions (advisor, member, vice
) they hold

ow includes almost 400 sharia scholars covering also markets such as 
stern countries in much greater detail with their local scholars

ow being integrated into Zawya´s islamic products database and will allow 
as a stand alone product at “very reasonable” price to allow among others 
e world, consultants, islamic finance specialists not only access to the full 
ars´ links to institutions and instruments such as sukuks. This database 
eveloped by a dedicated team of people at Funds@Work and Zawya in the 
rket participants across the globe

ong others to find scholars most appropriate for cooperation by 
i ( t / t ) i iti ( h i )
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ise (e.g. sector/country exposure), experience, position (e.g. chairman) 
nd (e.g. degrees, majors or ongoing professorships), company 
ntifying events they should attend, at which scholars speak. It will also 
essing business and partnership potentials by searching 
ountry or sector, and reviewing their scholar board compositions as well as 
he Sukuk industry. It will also be of help in identifying sukuk 
cturing opportunities by viewing Sukuk that have been approved by the 
, or by obtaining the list of scholars that have approved each Sukuk

attention!
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