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The number of Muslim literates in Islamic finance and conventional finance, particularly Islamic insurance, has
grown tremendously, so has the number of academic and professional articles, books, and other monographs
published in Islamic insurance profession. Despite Islamic insurance uniqueness based on Islamic values and
philosophies, its emancipation aimed to compete or eradicate the conventional insurance at both academic and
professional levels. Those monographs that were intended to replace their conventional insurance counterpart have
triggered endless debates among stakeholders on their authenticity and quality of knowledge and as well challenged
their authors’ authorities. Therefore, with content analysis, this survey verified whether the Islamic insurance
literatures were capable of producing well-seasoned professionals of Islamic insurance. The results showed that the
disputes over the available literatures might have contributed to the failure of having a standard curriculum for
teaching Islamic insurance as a profession in academic at national and international levels. Review of the literatures

and curriculum was recommended.
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Introduction

Institutionalisation of Islamic financial institutions (IFIs) took effect immediately it was pronounced a
legitimate business in Islamic laws. To simply put it, with little or non-feasibility studies, the Islamic finance
community was divided into scholars and practitioners, otherwise known as operators (Al-‘Anzi, 2009). These
groups worked for the survival of Islamic finance concurrently. The scholars with little or non-conventional
expertise was trying to justify Islamic finance legitimacy through theories on one hand. On the other hand, the
practitioners, mainly with few or non-Islamic juristic knowhow on Islamic commercial laws, flagged and
operated IFIs. Their conventional finance backgrounds heavily shaped their operations with many Islamic
financial products mimicking its conventional counterpart (Olorogun, 2012). Notably among these traits, are
Islamic finance’s ancillary “Islamic insurance” handling and managing the risks exposure of individuals and
entities.

Without prejudice to the Islamic insurance stakeholders’ efforts, particularly academics and operators, this
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survey aims to evaluate the achievements of this discipline in grooming the next generations of Islamic
insurance experts based on the existing literatures. This study tries to classify the existing literatures according
to their major areas of exploration and sound academic arguments and establishes the gaps they filled, their
impacts on the Islamic insurance educational curriculum developments in the Islamic insurance institutions, and
its consequences on the students. The survey is arranged as follows: The next section briefly states
development of Islamic insurance, followed by fundamental theories of Islamic insurance, agency and

investment as underlying and operational models, results and analysis, and conclusions.

Literature Review

Islamic insurance augments of Islamic finances through soft services provided as risk elimination or
reduction such as conventional insurance are for the conventional finance (Khan & Joseph, 2008; Khan &
Bhatti, 2008; Siddiqui & Mohamed, 2009; Abbas, 2011; FCA, 2013; Olorogun, 2013a). Thus, it is expected
that the evolutions or developments of [slamic insurance at academic and market levels should follow the paste
of its conventional counterpart. Since the inception of Islamic insurance was over 40 years ago, however, the
industry is still far away from standardisation. The stakeholders, such as Annuar and Abu Bakar (2010), Bhatty
(2010), Standard & Poor’s Financial Services LLC (2011), Swiss Reinsurance (2011), Visser (2012), Middle
East Insurance Review (2011), Islamic Finance News (2012), Best (2013), and Olorogun (2013a), commonly
reported lack of standardised practices and regulations across the regions. In addition, the operational issues,
such as underwriting and rating (pricing), have attracted limited or no attention of the academics and
practitioners alike (Olorogun, 2013b). It has long been proven that underwriting and rating are vital and core
operational efforts to the success of conventional insurance industry (Schultz & Bardwell, 1959).

Issues of underwriting in conventional insurance were explored by Mehr and Cammack (1980), Mehr
(1979, 1986), Dorfman (1982), Light (2004), Mehr and Gustavson (1987), Bickelhaupt (1983), Rejda (1989),
Trowbridge (1989), Norberg (1990), Biihlmann (1997), Schweizer (2001), Whelan (2002), and American
Academy of Actuaries (2008), Macedo (2009), Berenson, Levine, and Krehbiel (2009) on theoretical aspects of
rating. Excellent academic researchers, such as Arrow (1963, 1971, 1974), Raviv (1979), Biithlmann (1985),
Briys, Dionne, and Eeckhoudt (1989), Rejda (1989), Green, Trieschmann, and Gustavson (1992), Luan (2001),
Cummins and Mahul (2002, 2004), Liu and Yang (2004), Laeven and Goovaerts (2008), Karni (2007), Zhou,
W. Wy, and C. Wu (2010), Walhin and Paris (1999), Bernard, He, Yan, and Zhou (2012), have developed
various models of rating based on various mathematical and statistical methods. Similarly, British government
has invested regulations in the standardization of insurance business such as life assurance Gambling act of
1774 and marine insurance act of 1906 to mention some. Islamic insurance literature has unintentionally forgot

or pay limited attention to the issues of underwriting and rating which are the core aspect of insurance business.

Method and Procedure

The data mining resulted in over 100 literature selected from Islamic insurance, however, after data
screening, authors retained almost 60 articles based on their originality. It was discovered that there are some
sorts of rank Xeroxing among the published materials. In other words, literatures of secondary sources were
excluded, i.e. literatures that merely repeated previous findings. The retained articles are classified into topical
issues such as institutionalisation, operation, and regulations that are relevant to academic curriculum.

Dedicated extraction and content analysis methods would be used to review and organise these literatures into



A SURVEY OF ISLAMIC INSURANCE LITERATURES 757

relevant themes that are presented in simple statistics for an easy analysis. The results will be presented in
percentage (%) that are further intuitively analysed in accordance to their respective contents.

Development of Islamic Insurance

Islamic insurance constitutes a relatively new form of insurance as compared to the conventional insurance
which has been in existence for more than five centuries. The creation of Islamic insurance occurred at a time
when Muslim economies began concentrating their efforts on modern ways to discharge their religious
obligations. New alternative ways of modern business and finance were sought in order to avoid the payment of
interest, ambiguity, and any forms of gambling in all their commercial and non-commercial activities. Usury
can be avoided in commercial contracts by determining a fair and justified price on the article or subject matter
of a contract which satisfies both parties in the course of the exchange. Although the firmly established
principles of conventional insurance also form the foundation of Islamic insurance, there is a substantial
difference in their approaches, when it comes to the critical evaluation of these two forms of insurance. The
nature and content of scholarly discourse on insurance rating differ in the conventional and the Islamic
literature. Studies on underwriting and rating from an Islamic perspective are rare, while there is a plethora of
studies to be found from the conventional perspective. Thus, the first part will focus on fundamental theory of
Islamic insurance, followed by underlying operational models of Islamic insurance, i.e. agency and investment

models.

Fundamental Theory of Islamic Insurance

As Islamic insurance emerged, Islamic scholars, academics, and authorities across the Muslims countries
have strived to justify the necessity and relevance of Islamic insurance philosophies, values, and beliefs at both
historical and contemporary levels. Islamic scholars’ first task was to formulate justification for Islamic
insurance from the Islamic heritage, as it has no direct reference from the original sources of Islamic laws, i.e.
the Qur’an (The holy book of Islam given to Prophet Muhammad (peace be upon him)) and Sunnah (Prophet
Muhammad’s traditions). The scholars, in their praiseworthy efforts to articulate Islamic civilization to
conventional insurance, resolved that conventional insurance is in consonant to the mediaeval Arabian system
of mutual prudence (Billah, 2003; Ayub, 2007; Islamic Finance Standard Board [IFSB], 2010, 2011, 2012;
Buang, 2007; Billah, 2007; Hussain & Pasha, 2011).

The theory of mutual prudence was long used among the nomadic Arabs before the birth of Islamic
civilization. Mutual prudence system was being invoked in murder cases to prevent further bloodshed (Billah,
2003; Ayub, 2007; IFSB, 2010, 2011, 2012; Hussain & Pasha, 2011). For instance, if a man from a clan killed
another man from another clan, the family of the killer were interfered by paying a ransom to the family of the
killed in replace of the killer’s life. The prophet endorsed this practice, because it is an act of preservation of
life and maintenance of peace and harmony in the community (Billah, 2003). Preservation of life indeed is one
of the major magasid al-Shari’ah (i.e. the aims and objectives of Islamic law “Islamic Worldview”) (Al-Shafi’i,
1393; Ibn Quddamah, 2004).

Juxtaposing the mutual prudence system to the conventional insurance under critical observation with
dedicated analysis, mutual prudence appears and insurance systems as claimed above need vivid investigation.
The insurance contract was never being invoked after death and family relation, in fact, that seems to be in
opposite to the insurance contract (Mehr, 1986). From the contemporary Islamic insurance practical viewpoint,
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it is not sure that whether the Islamic insurance participants have blood relation (Olorogun, 2013a). The Islamic
brotherhood that the participants claimed does not necessitate paying money for another person’s crime. In fact,
punishment and penalty are grounded theories in the Islamic jurisprudence and Islamic law (Ibn Najim, 1980;
Al-Zuhayli, 1986; Ibn Quddamah, 2004; Ibn Hammam, 2003). Surely, however, the Islamic insurance contract
is not as a result of death (i.e. murder) or injury. In fact, there are a lot that need clarifications on this issue.
From the system of mutual prudence, the scholars further developed a system that would be underlying modus
operandi of the Islamic insurance. Thus, they resolved in approving the usage of agency model, investment
model, and the combination of agency and investment models (Al-Qurradaghi, 2004, 2009; IFSB, 2012; Mohd
Noor, 2009; Muhammad, 2009; Bank Negara Malaysia, 2010, 2013; Olorogun, 2013a). However, these models
under vivid scrutiny raise serious doubt about their applicability in theory and practice.

Some of those serious concerns are that conventional insurance is a protection industry, not an investment
industry, the nature of Islamic insurance companies’ formation does not resemble conventional mutual (Mehr
& Cammack, 1980; Mehr, 1986), stock (Mehr & Cammack, 1980; Mehr, 1986), and cooperative companies
(Rejda, 1989). However, Al-Qurradaghi (2004, 2009), Al-Qari (2009), and Al-Suwaylim (2009) classified
Islamic insurance as cooperative or mutual system. With these issues, it appears that there is a need to
investigate the gaps between the literature and practice of Islamic insurance. From academic viewpoint, there

are conflicts of opinions in terms of the fundamental theory of Islamic insurance.

Agency and Investment: Underlying and Operational Models of Islamic Insurance

These recent discussions have explored various aspects of Islamic insurance, such as its scope and
definition, fundamental concepts, benefits, mechanisms, and models, as for example, agency, investment, or a
combination of both (Yusof, 1991; Billah, 2003; Maysamia & Williams, 2006; Abdul Wahab, Lewis, & Hassan,
2007; Rashid, 2007; Khan & Joseph, 2008; Loo, 2010; Hassan, 2009; Abdul al-Hamid, 2009; Al-Qurradaghi,
2009; Al-Shubayli, 2009; Mohd Noor, 2009; Asmak, 2009; Azman, 2009; Abdul Kader, Adams, & Hardwick
2010; Annuar & Abu Bakar, 2010; Khan, Alam, Ahmad, Igbal, & Ali, 2011; Fauzilah & Abdul Razak, 2011).

When the contract is based on agency, the terms of the deal recognised the participants as the “principal”
and the Islamic insurance operators as the “agent”. The participants are the owners of the Islamic insurance
funds and the operator is the agent employed to manage the funds on behalf of the participants (Al-Qurradaghi,
2004, 2009; Al-Shubayli, 2009; Al-Suwaylim, 2009; Hidir, 2009; Al-Sanad, 2009; Mohd Noor, 2009; Farooq
Chaudhry, Alam, & Ahmad, 2010). Under normal circumstances, that is, normal agency in English common
law (Jensen & Meckling, 1985; Fama & Jensen, 1983) and Islamic law (Ibn Quddamah, 2004; Ibn Hammam,
2003), the principal possesses the right and power to dictate the terms of the contract as well as agency fees. In
the contrary, currently, the Islamic insurance operator possesses the power to fix price or amount each
participant will contribute and dictate who is qualified to be accepted into a certain pool of fund (Olorogun,
2013a). Furthermore, the operator uses the funds as his wishes, in any manner or at any time (Olorogun, 2013a).
Similarly, the “investment model” also raises questions concerning the purpose of the creation of Islamic
insurance and what the consumers really need (Olorogun, 2013a). Bearing in mind that this industry intended to
eradicate or compete with the conventional insurance.

There are further arguments that Islamic insurance scheme should be extended to investment. The
proponents, such as Mohd Noor (2009), opined that the participants needed more than protection. Thus, he
suggested investment linked Islamic insurance scheme. While this sounds genuine and acceptable,
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professionally investment link insurances are purely and fundamental integral part of conventional life
assurance schemes that are longer term contracts. Though the article achieved its purpose which is the Islamic
law evaluation nonetheless, it shows how heavily the literatures are on Islamic law “legal aspects” than the core
activities of conventional insurance.

Another inconsistence relationship between the literature and practice of Islamic insurance which had
up-stretched the concern of rating agencies, such as Standard & Poor’s Financial Services LLC (2011) and Best
(2013) etc., was the issue of the participant’s contribution technically called “donation (charity)”. The
Accounting and Auditing Organization for Islamic Financial Institutions (AAOIFI) Islamic law standard 26,
Section 1, No.5, however, proclaims the participants’ contributions as “compulsory donation (charity)”
(AAOIFI, 2007). These shortcomings have shaped Islamic insurance practices. It also created endless academic
writings on the Islamic insurance sub standardisation which research methods expert Bernard (1995) posited.
Perhaps, this is one of the major problems, which led to lack of underwriting and rating’s literature from
Islamic insurance viewpoint. A great attempt by Mohd Noor (2010) to address this issue of underwriting
proved that there is little or no existing literature on these cores “underwriting and rating” of conventional
insurance.

A number of Muslim scholars have individually, impliedly, and expressly justified the legitimacy of
Islamic insurance industry and participated in the formulation of its rules and regulations. Notably among these
scholars’ contributions are al-Qurradaghi (2004, 2009) and Hidir (2009) who established the Islamic legal
rulings of Islamic insurance and its formation as “cooperative insurance”, particularly its underlying operatives
models of agency and investment. Al-Qari (2009) in addition, addressed the Islamic legal rulings’ on the profits
earned by the Islamic insurance industry. Al-Sanad (2009), nevertheless, discussed the salient weaknesses of
these insurances in the light of Islamic legal rulings, which is eminent, despite their permissibility under
AAOIFT rules and regulations. While al-Suwaylim (2009) positively asserted this idea of profit making,
however, he argued that making profits at the expense of other people is strictly prohibited in the Islamic
cannons.

In the same thought, Hidir (2009) expressed dismay about the disparities of methods and forms of profit
distributions in the Islamic insurance industry across regions. This was in response on the methods of 10%
profit return on the investment model to participants and 50% return of profit to the shareholders applied in
Saudi Arabia and Kuwait respectively. Hidir concluded that there is no justification for these practices in
Islamic laws. Al-Jurf (2009) likewise, criticised the Saudi Arabia’s Islamic insurance profit distribution as a
method of neglecting the participants’ rights. Even the international Islamic finance regulatory body
“AAOIFT’s” Islamic law standard 26, Section 1, No.5 authorised the operator to request the participants for
additional donations. It further authorised the operator to institute legal action against any erring participants
(AAOIFI, 2007).

Moreover, the practice is to advance loan from the shareholder’s fund. Hidir (2009) further stated that
when there is no return, the shareholders bear the risk and losses that may arise in the course of investment.
Best (2013) questioned the Islamic law basis for continuous advancement of benevolent loan from the
shareholder’s fund to the participants without mechanism of paying back the loan. Thus, it suffices to conclude
that the relationship among parties in Islamic insurance is based on compelled modus Vivendi, not mutual
relationship as claimed in the definition of Islamic insurance. Abdul Wahab et al. (2007) and Al-Shubayli (2009)

researched the close relationship existing between Islamic insurance and endowment.
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Among the most distinguished and respectable scholars of Islamic finance are Al-‘Anzi (2009) and
Al-Dawsari (2009), who are critical of the Islamic insurance. Al-‘Anzi particularly did not hesitate to criticize
the competency and the ultimate motives of the authors of the main body of publications that circulated on
Islamic insurance. In his opinion, the majority of publishing authors do not have the competency to write
authoritatively on this matter. He also pointed out that there did not exist a single academic institution in Saudi
Arabia and other Muslim nations, which offered insurance as an object of serious academic research and study.
Likewise, Al-Dawsari (2009) ascertained the struggle cooperative insurance fought between lofty theory and
actual practice. He bluntly asserted that comparing it to Islamic insurance was just “the changing of names”. In
his opinion, there existed no difference between Islamic insurance and its conventional counterpart “save the
trademark”. He explained that this disturbing state of affairs was due to the lack of proper deliberation and
sound academic research, which led to the failure of Islamic insurance. Among the valuable observations made
by Al-Jurf (2009) in his study were the question of the legitimacy of gift and its actual difference from simple
profit. To extend Al-Jurf’s argument, the researcher raises concern that whether someone can be given a gift
from his own personal property. This anxiety was based on the scholars’ such as Al-Qurradaghi (2009) asserted
that the funds of Islamic insurance belong to the participants.

Results and Analysis

Results

In all papers, reviewed common traits on issues addressed were on various aspects of Islamic insurance
such as regulations, operations, market reports, and technical corrections. Of the total number, 44% were
concentrated on regulations of Islamic insurance, regardless whether they were regional or nationally motivated
or sensitive. This included Islamic legal rulings and institutional “AAOIFI Islamic law standard, IFSB
regulations etc.. Twenty-eight percent were on operational issues of Islamic insurance models, i.e. agency,
investment, and combinations of agency and investment models, which spread across issues, such as
fundamental theories justifying its legitimacy, accounting, and managerial practices including regional and
national parities of accounting practices, the industry’s compatibility with conventional insurance, and
consumers’ perspectives etc.. Similarly, 22% addressed markets’ performances. Six percent began discussions
on revisiting earlier literatures and suggestion of amendments that are relevant.

Analysis

Unlike its conventional counterpart, Islamic insurance literatures reviewed showed that it was never been

practiced before its regulations. In fact, Al-‘Anzi (2009) agitated that the industry was instituted immediately it

' Notably, conventional insurance was over two centuries in practice and academic alike. Over the years, continuous writings and
practical experiences of stakeholders have paid for its standardization at both market and academic levels. Thus, enough literature
is available on its technical and core operational aspects of underwriting (Schultz & Bardwell, 1959; Bickelhaupt, 1983; Mehr,
1986; Rejda, 1989; Beekman, 1990) and rating (pricing) (Arrow, 1963, 1971, 1973, 1974; Raviv, 1979; Bithlmann, 1985, 1997;
Trowbridge, 1989; Schweizer, 2001; Whelan, 2002; Light, 2004; Cummins & Mahul, 2002, 2004; D’arcy, 2005; Laeven &
Goovaerts, 2007; Zhou et al., 2010; Bernard et al., 2012). Regulations are well documented through ages globally. Most of these
regulations were developed or formed from the British’s insurance laws, such as Life Assurance act of 1774 (U.K. Government,
1774) and Marine insurance act of 1906 (U.K. Government, 1906). The well documented aspect of institutionalization of
conventional insurance began at Edward’s coffee shop in London, which marked the birth of Lloyds’ underwriters (Schultz &
Bardwell, 1959; Bickelhaupt, 1983) and at the same time, the first actuarial model of life assurance premium’s calculation was
established, for example, the Nigerian Road Traffic Act of 1945 (RTA) was adopted from its colonial RTA 1930’s counterpart.
For more kindly see Goovaerts and De Vylder, 1979; Briys et al., 1989; Albrecht, 1992; Briys and De Varenne, 2001; Luan, 2001;
Froot, 2001; Rotar, 2007; Laeven and Goovaerts, 2007; and Conniffe, 2007.
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was pronounced to be Islamically permissible by the council of higher scholars in Saudi Arabia without any
prior feasibility study. There was thus, no market or academic experience before the establishment of Islamic
insurance particularly in Saudi Arabia. Perhaps, this is the single reason why most of the available literatures
were on legal aspects of Islamic insurance. Another shared notion in the Islamic insurance literatures was the
erroneous fundament theory of assumed resemblance between conventional insurance and contract of mutual
prudence (Olorogun, 2013a). Huge numbers of that literatures tautologised around its permissibility under
Islamic law. Another issue of focus was about the operational models of agency and investment. These models
have been criticised and blamed for all inconsistences and considered as wrong basis of establishing Islamic
insurance contracts (Alpen Capital, 2010; Annuar & Abu Bakar, 2010; Standard & Poor’s Financial Services
LLC, 2011; Best, 2013).

Likewise, Olorogun (2013b) evaluated the diffusion of agency theory into Islamic insurance agency
operational model and found that the agency contract was just a claim. The results further showed that the
AAOIFI standard gave the agent “the operators” right and power to institute legal actions against the principals
“the participants or contributors (owners’ of funds)”. Furthermore, tenacious criticisms from the markets’
reporters about the Islamic insurance industry practices and regulation disparities across regions were common.
Even Annuar and Abu Bakar (2010) found disparity of accounting and auditing policies among Islamic
insurance companies in Malaysia. It is clear at this point that Islamic insurance proponents have asserted many
efforts; nevertheless, it is not enough. With erroneous theory, such as mutual prudence theory, definitely the
Islamic insurance profession would never produce sound academic professionals. The erroneous theory was
compounded by wrong concept of agency model of contract. Above all, the regulations’ disparity within and
across the regions will surely hamper production of experts in Islamic insurance. Mohd Noor (2009) made a
proposal that Islamic insurance scheme should be extended beyond protection to investment linked scheme,
however, in his opinion, there is no clear indication of separation between family and general Islamic insurance
as regards to the use of investment linked program. For half a century of its existence, Islamic insurance
curriculum has no specialisation compared to its counterpart that has developed into underwriter/insurance and
actuarial professions with insurance having three major specializations, i.e. general insurance, life assurance,
and marine and aviation insurance (Olorogun, 2014).

There is no doubt that lofty relationship exists between the academic and the practices of Islamic
insurance. In the same direction, there was no expertise in the area of underwriting and rating in Islamic
insurance, because there is no curriculum to teach such professional sensitive areas. Putting in mind that
underwriting and rating were the backbone of conventional insurance. In fact, there are no institutions
“university or polytechnic” that have department of insurance in Malaysia, the hub of Islamic finance. The
researcher posited that knowledge of insurance is the pre-requisite for building well-seasoned Islamic insurance
experts. To be fair to the stakeholders, it is reasonable to express that “the intended and determined Islamic
insurance operator” must possess both insurance and Islamic jurisprudence knowledge. Thus, Islamic insurance
experts have more responsibilities compared to their conventional insurance experts. This would make the
operators be conscious of their accountability to Allah and to the other stakeholders. The prominent questions
that need to be answered by all stakeholders are: (1) How Islamic insurance would develop and compete with
conventional insurance without sound and well-seasoned experts in the areas of underwriting and rating at both
academic and practice, (2) how it would develop with multiple regulations and erroneous underlying

contractual models standardisation in occurrence.
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Conclusions

This survey brought to light that there were no Islamic insurance experts produced in Islamic
insurance across the Islamic finance academic institutions for half a century ago. It is fair to conclude that
there is a serious and urgent need for designing a special curriculum that would combine conventional
insurance and Islamic jurisprudence for the Islamic finance academic institutions. This would consequently
produce the needed experts particularly in the area of underwriting (insurer) and rating (actuary). Presently,
to the best knowledge of the researcher, the general certificate issued to those graduating from those
institutions is merely designated as qualified in “Islamic banking and finance” which is too general and
ambiguous.

Rather than agitating for the markets’ or funds’ growth of the Islamic insurance profession as common in
most of the literatures reviewed, efforts should be channelled to the development of the academic professions.
It is a long-term investment. It is obvious that rating in conventional insurance is yet to be equitable. Thus,
there is a need for Islamic insurance to stereotype its surrogate roots, i.e. conventional insurance. In addition,
the existing body of research does not combine conventional theory and Islamic theory and attempt to
synthesize the two approaches and frameworks. All consulted academic works on the development of rating
models are strictly conventional and the discussion of underwriting consideration remained strictly confined to
the conventional perspective. Conversely, regulators’ resolutions and modern Muslim views on Islamic
insurance were limited to theory and totally from legal viewpoints.

Other set of literatures were empirical studies seeking views of consumers about the products and
professional knowhow of the operators. However, Olorogun (2013a, 2013b) found that some of those works on
legal issues were proved inaccurate based on the fundamental erroneous concepts. Likewise, Annuar and Abu
Bakr (2011) found various accounting practices among Malaysian’s Islamic insurance operators. Conclusively,
available literatures on Islamic insurance are not sufficient both in quality and quantity to breed a professional
of Islamic insurance. In other words, they are not academically sound and well-seasoned to induce the
knowledge of Islamic insurance into a nonprofessional. In summary, the industry simply needs a good hearty
helping, clear, and well-seasoned perspective with a side order of honesty from all stakeholders” (the Islamic
Globe, 2012). The Islamic Globe (2012) and Siddiqui (2013) laid the blames of current states of affairs in

Islamic financial industry on acts of alacrity and unreflected haste.
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