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Guest Editor 
Razali Haron is currently an associate professor at IIUM’s Institute 
of Islamic Banking and Finance (IIiBF) and former Deputy Dean 
(Research and Publications) of IIiBF. He has been in academia for 14 
years after acquiring extensive industrial experience for more than 15 
years in merchant banking, fund management and capital market.  His 
research areas include corporate finance, risk management, portfolio 
diversification and corporate governance.  His research has been 
published in WOS/Scopus indexed journals, among others, in 
Al-Shajarah, Corporate Governance, Journal of Financial Regulation 
and Compliance, International Journal of Managerial Finance, 
International Journal of Business Excellence, Journal of Islamic 
Accounting and Business Research, Borsa Istanbul Review, Global 
Business Review, International Journal of Bank Marketing, 
Qualitative Research in Financial Markets, Journal of Global 
Business Advancement, International Journal of Commerce and 
Management, Journal of Asia Business Studies, Intellectual 
Discourse, International Journal of Economics and Management and 
Jurnal Pengurusan. He is currently working on a corporate 
governance project focusing on Malaysia and Indonesia and has 
recently completed a project on real estate pricing in collaboration 
with the Valuation and Property Services Department of the Ministry 
of Finance, Malaysia. He was the former chief editor of IIiBF’s 
Journal of Islamic Finance (JIF), guest editor for JIF Special Issue in 
Islamic Banking and Finance (2019), guest editor for Al-Shajarah 
Special Issue in Islamic Banking and Finance (2017, 2018), associate 
editor of Capital Markets Review, a member of an investment 
sub-committee of IIUM and a consultant for the Financial Planning 
Association of Malaysia. He has recently edited a book titled Islamic 
Fund and Wealth Management: A Way Forward with IIiBF as the 
publisher. He was awarded with Research Awards by IIUM in 2014, 
2015, 2018 and 2019.    
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Abdulmajid Obaid Hasan Saleh is currently an assistant professor 
at the Institute of Islamic Banking and Finance (IIiBF). He had his 
Ph.D in Islamic Jurisprudence from Al-Qarawiyyin University 
Morocco, and acquired his Masters Degree from the same University. 
In 2003, he obtained his Bachelor degree from the Faculty of 
Sharīʽah, University of Madina, Saudi Arabia. He was a 
Post-Doctorate researcher at IIiBF. He has authored several articles 
and attended various national and international conferences and 
seminars.  
 
Adam Abdullah is currently an associate professor at the College of 
Economics and Management at Al-Qasimia University, Sharjah, 
UAE. He was formerly an associate professor and Deputy Dean 
(Research and Publications) at the IIUM Institute of Islamic Banking 
and Finance (IIiBF), the editor-in-chief of IIiBF’s Journal of Islamic 
Finance and language editor of ISTAC’s indexed journal 
Al-Shajarah. Previously, he was a senior lecturer at Universiti Sultan 
Zainal Abidin (UniSZA) and held a number of administrative 
positions, including deputy dean of the Graduate School. He was 
conferred a Ph.D in Islamic economics in 2012 from University 
Malaysia Terengganu (UMT) and was awarded the best Ph.D thesis 
prize for his research in Islamic monetary economics. He also 
obtained a Master’s in Islamic economics from UMT in 2010, as well 
as postgraduate diplomas from IIUM in Islamic banking and finance 
in 2006 and also in Islamic studies in 2004. He specializes in Islamic 
economics, Islamic finance and investment and has published over 40 
articles in international peer-reviewed journals. He has also published 
4 books, including The Fundamentals of Islamic Economics (2015) 
for ICIFE and The Islamic Currency (2016), which included an 
analysis of over 1,300 years of monetary and price data in Egypt, 
Turkey, England, America and Malaysia. He has also published 
Money and the Real Economy from an Islamic Perspective (2018) 
and Islamic Finance and International Shipping (2018), both with 
IIiBF. He has been invited as a speaker and presented at both national 
and international conferences and seminars. He has 17 years of 
experience in Islamic finance as an academic and former practitioner 
involving Islamic private equity investment. He also has 18 years of 
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experience in international maritime asset management, trade and 
investment, in substantial private and publicly listed companies based 
in London and in Asia. 
 
Adnan Yusoff is currently a lecturer and Director of Centre for 
Islamic Studies and Civilization, University Tenaga National 
(UNITEN). He is is also a Sharīʽah Advisory Board member to 
institutions such as AmBank Islamic. He specializes in Islamic 
Commercial Law, Islamic Law of Transactions, Islamic 
Jurisprudence, Islamic Family Law, and Islamic Criminal Law. 
 
Anwar Hasan Abdullah Othman is currently an assistant professor 
at the Institute of Islamic Banking and Finance (IIiBF). Previously he 
was a Post-Doctorate Researcher at the International Islamic 
University Malaysia (IIUM). He had his Ph.D from IIUM in 2015. 
Prior to joining IIiBF, he was a lecturer at the Universiti Kebangsaan 
Malaysia (UKM), senior trainer at Geomatika University College, 
Trainer at the British Academy Center for Training and Development 
(Kuala Lumpur) and finance manager for International 
Communication Academy (ICA) at Kuala Lumpur. He was also a 
lecturer at Lincoln University Collage – Malaysia and had previously 
worked at the Economic Consular for UAE Embassy in Malaysia. In 
addition, he has also worked as a finance manager at Al-Rwaishan 
Investment & Development Co. Ltd, Sana’a-Yemen. His research 
focuses on monetary policy, cryptocurrency, micro and 
macroeconomic policies, assets pricing, unit trust funds industry, 
banking industry and Asian stocks markets. He has participated in 
many local, global conferences and world economic forums on 
business, economic, finance and social sciences. He has strong skills 
in data analysis using different statistical models and software.  
 
Ashurov Sharofiddin is currently an assistant professor at the IIUM 
Inistitute of Istitue of Islamic Banking and Finance (IIiBF). He 
completed his Bachelor of Economics from the International 
University of Africa (Sudan) in 2007 and Master degree (Islamic 
Finance) IIUM in 2011. He obtained his Ph.D in Islamic Banking and 
Finance from the Sultan Abdul Halim Mu'adzam Shah International 
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Islamic University (UniSHAMS), Malaysia in 2018. He is teaching 
subjects like Money and Banking, Research Methodology, 
Quantitative Method, Islamic Economics, Financial Management 
Analysis, both for Arabic and English sections. His reseach area of 
interest include Islamic social finance, Islamic banking and capital 
market, financial inclusion and monetary system.  
 
Auwal Adam Sa’ad is currently an Assistant Professor at the 
Institute of Islamic Banking and Finance (IIiBF). Prior to joining 
IIiBF, he worked with the Islamic Banking and Finance Section, 
School of Management, Universiti Sains Malaysia (USM). He 
acquired his Ph.D from Ahmad Ibrahim Kulliyyah of Laws 
(AIKOL), IIUM and Master of Comparative Laws from AIKOL, 
IIUM. He acquired his LLB (Sharīʽah) from Islamic University 
Madina. His areas of specialization and research interest among 
others, Islamic Capital Market, Islamic Commercial Law, Islamic 
Economics, Islamic Political Economy, Blockchain based Ṣukūk, 
Robo Advisors, Islamic Fintech and Islamic Entrepreneurship and 
Halāl Innovation.    
 
Azman Mohd Noor is currently an associate professor and former 
Deputy Dean (academic) at the IIUM Institute of Islamic Banking 
Finance (IIiBF). Previously he was the head of department, 
Department of Fiqh and Uṣūl al-Fiqh, Kulliyyah of Islamic Revealed 
Knowledge and Human Sciences (IRKHS), IIUM. He has been 
lecturing in Islamic Jurisprudence and Islamic Finance at the same 
department since 2005. He completed his Bachelor degree in Islamic 
Law in 1997 at the Islamic University of Madinah, Saudi Arabia. He 
obtained his MA in Islamic Criminal law in 2000 at the Universiti 
Kebangsaan Malaysia and another MA in Mu‘amalat (Islamic law of 
transactions) in 2001 at the Department of Fiqh and Uṣūl al-Fiqh, 
IIUM. He obtained his Ph.D in Islamic law in 2005 at the University 
of Edinburgh, Scotland. His areas of interests include Islamic law of 
transactions, Islamic banking and capital market, takāful and 
retakaful, zakāt management and calculation. He has been 
supervising MA and PhD students in the field of Islamic banking and 
capital market at the Department of Fiqh (IRKHS) and at IIiBF since 
2006.  
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Engku Rabiah Adawiah Engku Ali is currently a professor at the 
IIUM Institute of Islamic Banking and Finance (IIiBF). She teaches 
post-graduate students at IIiBF. Her research interest is in Islamic 
Capital Market, Islamic Banking and Finance, Islamic Insurance or 
Takāful and Islamic law of transactions. She had also served as a 
Sharīʽah advisor to a number of financial institutions in the past.  
Currently, she is a member of the Sharīʽah Advisory Council of Bank 
Negara Malaysia (Central Bank of Malaysia), Malaysian Securities 
Commission and Labuan Financial Services Authority (Labuan 
FSA), and an independent Sharīʽah advisor for Islamic Securities 
(ṣukūk) issuance, approved by and registered with the Malaysian 
Securities Commission. In addition, she is also a member of the 
Sharīʽah Board of Labuan Re, Gen Re and Amanah Ikhtiar Malaysia, 
the Sharīʽah advisor for Danajamin (2009-2010), a member of the 
Board of Directors in the Malaysian Institute of Islamic 
Understanding and a member of the disciplinary committee for the 
Malaysian Bar Council. She is also a member of the Sharīʽah Board 
to Khazanah in relation to two of its exchangeable ṣukūk that had 
been issued by Rafflesia Capital Ltd and Cherating Capital Ltd. 
 
Khaliq Ahmad is currently a professor at the IIUM Institute of 
Islamic Banking and Finance (IIiBF). He has published 13 books. His 
latest book is Strategic Management from an Islamic Perspective 
published by John Wiley. He has presented many papers at the 
international conferences and published substantial articles in 
refereed journals.  He has teaching and research experience of more 
than 26 years. He conducts training in the area of Islamic Marketing 
and Leadership and Management from an Islamic perspective. 
Besides serving as Editor-in-Chief of MMR (Malaysian Management 
Review), he is also a member of other editorial boards. He was the 
Founding-President of the International Council of Islamic Finance 
Educators (ICIFE) and a former Dean of IIiBF from 2015-2016.  
 
Meraj Tahniyath is currently a financial advisor at Eco-Ethics 
Consultancy in India. She completed her MBA from Wesley College. 
Her area of research covers human resource management, Islamic 
Banking and Takāful, and Islamic Capital Market. She is well versed 
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in finance and decision making. She is an expert in Sharīʽah compliant 
investments in India and globally.    
 
Nurul Balqis Mohamed Othman is currently the Head of Sharīʽah 
Research and Advisory Department of Bank Rakyat. Her main job is 
conducting in depth research relating to Islamic Finance issues and 
Islamic Banking product development. Currently she is entrusted to 
come out with the Islamic Championship Blueprint under the new 
vision and mission of Bank Rakyat. She completed her Bachelor 
degree in Islamic Studies and Arabic Languages from the Al-Azhar 
University, Cairo, Egypt in 2004. She has obtained Sharīʽah 
Certification in Islamic Finance by Islamic Banking and Finance 
Institute Malaysia (IBFIM) in 2017. Prior to joining Bank Rakyat, she 
was at the Securities Commission Malaysia for 4 years as an executive 
in Islamic Capital Market Department. Her task involved evaluating 
various types of Ṣukūk proposal, warrants and variety of Islamic 
capital market products. She was the co-author for a book titled 
Compilations of Sharīʽah Rulings and Opinions on Ijarah, 
Musharakah and Mudharabah book published by Thomson Reuters 
Malaysia in 2012. In 2018, one of her articles was published in the 
International Journal of Islamic Economics and Finance Research 
entitled “Penggunaan Peruntukan Zakat Bagi Tujuan Pembinaan Dan 
Penyelenggaraan Masjid Di Bawah Kategori Asnaf ‟Fi Sabilillah”. 
Her write up under the topic of “The Importance of Zakat in Islamic 
Social Finance” was published in Bank Rakyat’s internal monthly 
bulletin.  
 
Muhamad Abduh is currently a senior assistant professor at the 
University Brunei Darussalam (UBD), School of Business and 
Economics (UBDSBE). He completed his Bachelor degree (Statistics) 
from Bogor Agricultural University, Indonesia, in 2004 and his first 
Master’s degree, Magister Hukum Islam (Fiqh al-Mu‘amalat) from 
Ibn Khaldun University, Bogor, Indonesia, in 2006. He completed his 
second Master’s degree in Economics (Islamic Economics) from the 
International Islamic University Malaysia (IIUM) in 2009. He 
obtained his Ph.D in Business Administration from IIUM with 
specialization in Islamic Banking and Finance in 2011. He has written 
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more than 50 journal articles and four books in the area of Islamic 
finance. Prior to joining UBD, he was an assistant professor at the 
IIUM Institute of Islamic Banking and Finance (IIiBF) and the Head 
of Research for the Institute from 2012 to 2015. He was the founding 
editor-in-chief of IIiBF’s Journal of Islamic Finance. Currently, he is 
an associate editor of the International Journal of Islamic and Middle 
Eastern Finance and Management and editor-in-chief of Iqtishadia 
(Journal of Islamic Economics and Business). 
 
Nur Harena Redzuan is currently an assistant professor at IIUM’s 
Institute of Islamic Banking and Finance (IIiBF) and has recently 
received her Ph.D in Islamic Banking and Finance from IIiBF. She 
has presented at a number of academic conferences and also 
published several articles in national and international peer-reviewed 
journals. She was awarded a research grant in 2016 from The 
National Real Estate Research Coordinator (NAPREC), and her Ph.D 
research obatined a Silver Medal Award at the Conference and Expo 
of the International Institute of Higher Learning (PECIPTA 2017) by 
the Ministry of Higher Education Malaysia (MOHE). 
 
Nur Hasnida Abd Rahman is currently an assistant professor at the 
Department of Finance, Kulliyyah of Economics and management 
Sciences of IIUM. She obtained her Bachelor degree from University 
of Malaya and MBA (Islamic Banking and Finance) and Ph.D 
(Islamic Banking and Finance) from IIUM. Her research interests are 
in the area of banking, financial crime, risk management, Small and 
Medium Enterprises (SMEs), infrastructure financing, Islamic equity 
financing and financial literacy. Prior to joining IIUM, she was a 
banker and had 15 years of experiences in the banking industry. Her 
industry experiences covers banking operations such as product 
development, credit operations, credit supervision, corporate 
restructuring, recovery, SME financing and infrastructure financing. 
 
Nur Farhah Mahadi is currently an Assistant Professor at the IIUM 
Institute of Islamic Banking and Finance (IIiBF) and currently the 
Head of Programme (Ph.D in Islamic Banking and Finance). She 
specializes in Sharīʽah, muʻāmalat, social finance, Islamic capital 
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market as well as Islamic banking and finance. She obtained her 
Bachelor and Master Degrees in Islamic Revealed Knowledge and 
Heritage (Fiqh and Uṣūl al-Fiqh) from IIUM and pursued her Ph.D 
in Islamic Economics and Banking at Yarmouk University, Jordan. 
She was a recipient of the International Sharīʽah Research Academy 
(ISRA) Sharīʽah Scholarship Award in 2011-2014. Prior to joining 
IIiBF, she was the Head, Sharīʽah Advisory of International Islamic 
Finance and Insurance (IIFIN) Consulting Sdn Bhd and has 
conducted several Sharīʽah audits for Takaful and Retakaful 
companies in Kuala Lumpur and Singapore. She has conducted 
several trainings under the IIUM Sharīʽah Advisory Services Sdn. 
Bhd (ISAS) namely ‘Certificate in Sharīʽah for Takaful Practitioners 
(CSTP)’ and Certificate of Islamic Banking and Finance (CIBF). 
 
Nor Razinah Mohd Zain is currently an Assistant Professor at the 
IIUM Institute of Islamic Banking and Finance (IIiBF). She actively 
participated and published on Dispute Resolution, Islamic Banking, 
Islamic Social Finance, and Islamization of Knowledge since 2013. 
She was trained in mediation for conflict solution and trauma 
conciliation by Prof Dr. Johan Galtung, the Founder of Peace 
Research Institute (Oslo) in 2014. Prior to joining IIiBF, she was an 
Advocate and Solicitor of the High Court of Malaya 
(Non-Practising). She is currently the acting Editor for Journal of 
Islamic Finance and Islamisation Coordinator for IIiBF. She is also 
an active member of the International Council of Islamic Finance 
Educators (ICIFE) and Association of Sharīʽah Advisors in Islamic 
Finance (ASAS). Recently, she and her team successfully proposed 
the use of dispute resolution to the Malaysian Government, which 
leads to the establishment of the National Unity and Reconciliation 
Council in overcoming interfaith and interracial disputes. She has 
strong research interest on FinTech, smart contracts and their impacts 
on regulations and Sharīʽah principles.  
 
Romzie Rosman is currently an associate professor at the IIUM 
Institute of Islamic Banking and Finance (IIiBF) specializing in 
Islamic banking and finance. He is currently the Deputy Dean 
(Academic and Student Affairs) of IIiBF. He is also an associate 
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member of the Malaysian Institute of Accountants (MIA) and 
Association of Sharīʽah Advisors in Islamic Finance (ASAS); a 
member of International Council of Islamic Finance Educators 
(ICIFE) and invited observer for Malaysian Accounting Standards 
Board (MASB) Standing Committee on Islamic Financial Reporting. 
He graduated with a Bachelor degree in accounting and finance from 
the Lancaster University, United Kingdom in 2000. He completed his 
Master of Business Administration (Islamic banking and finance) in 
2005 and a Ph.D. (Islamic banking and finance) in 2012 from the 
IIUM. He has published in several referred journals, such as Journal 
of Economic Cooperation and Development, Pacific-Basin Finance 
Journal, and Journal of Islamic Accounting and Business Research. 
Two of his papers have received Awards for Excellence by Emerald 
Publishing. Prior to joining IIiBF, he was a researcher at the 
International Shariah Research Academy for Islamic Finance (ISRA). 
He had vast experience in teaching at private universities for both 
undergraduate and postgraduate level. He also served as an associate 
at Pricewaterhouse Coopers (Kuala Lumpur) in 2000 and a former 
consultant at 5R Strategic Consultancy.  
 
Syed Ahmed Salman is a Senior Lecturer at the Faculty of Business 
and Accountancy, Lincoln University College, Malaysia. He is the 
Ph.D holder in Islamic Banking and Finance from (IIiBF) and a 
researcher in Islamic Finance, focusing on Takāful. He completed his 
Master degree from IIiBF and Bachelor degree in Sharīʽah and 
Jurisprudence from Darul-Uloom Nadwatul Ulama Lucknow, India. 
He is actively participating in research and has received several 
research grants. He has published more than seventy research papers 
in scholarly journals with at least half are indexed in Scopus, ERA 
and WOS and co-authored a book titled Financial Accounting and 
Reporting for Islamic banks. He has presented in many local and 
international conferences and has been the Chairperson of some of 
conference sections and keynote speaker in 18th International 
conference on Islamic Accounting and Finance ICIAF. He is actively 
involved in professional organizations and is a Sharīʽah Compliant 
Officer at Eco-Ethics Business Consultancy in Canada and he has 
been providing his service to Global Illuminators as a scientific 
review committee member and a program committee member.  
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Syed Musa Syed Jaafar Alhabshi is currently an associate professor 
at the IIUM Institute of Islamic Banking and Finance (IIiBF) and the 
current President of the International Council of Islamic Finance 
Educators (ICIFE). He was the former Dean of the IIiBF and the 
former Dean of the Graduate School of Business, University Tun 
Abdul Razak (2012-2013). He was previously engaged as a fellow 
consultant with Amanie Business Solutions & International Institute 
of Islamic Finance Inc. in providing advisory, research and training 
services to the Islamic financial services industry. He served as an 
independent board member of Takaful Ikhlas and currently serves as 
an independent board member of MNRB Retakaful. He is a member 
of the Sharīʽah Advisory Council of the Securities Commission of 
Malaysia, LOFSA, MNRB Retakaful and MUFG Bank (Malaysia) 
Berhad. He has extensive training and consultancy experience at both 
national and the international level. 
 
Syed Marwan Mujahid Syed Azman is currently an assistant 
professor at the IIUM Institute of Islamic Banking and Finance 
(IIiBF). He completed his Bachelor degree from the University of 
Melbourne, and continued his postgraduate studies at the 
International Centre for Education in Islamic Finance (INCEIF) and 
Ph.D at IIiBF. His research interests are in areas related to Socially 
Responsible Investment (SRI) Ṣukūk, Social Impact Bonds (SIB), and 
Islamic Social Finance. He was a co-researcher for a project which 
explored the alternative financiang modes for Higher Learning 
Institutions in Malaysia funded by the Intenational Sharīʽah Research 
Academy for Islamic Finance (ISRA), as well as a project researcing 
for SRI Ṣukūk models for Affordable Housing in Malaysia funded by 
the National Real Estate Research Coordinator (NAPREC). He was 
recently awarded with the FRGS-racer grant by the Ministry of 
Education Malaysia to explore on social impact measurement model 
for Islamic financial institutions. 





THE IMPACT OF ZAKĀT CONTRIBUTION ON THE FINANCIAL  1 
PERFORMANCE OF ISLAMIC BANKS IN MALAYSIA
Romzie Rosman, Razali Haron, Nurul Balqis Mohamed Othman

A CONCEPTUAL FRAMEWORK FOR THE IMPACT OF FINANCIAL  23 
CRIME TOWARDS THE FINANCIAL PERFORMANCE OF ISLAMIC  
FINANCIAL INSTITUTIONS
Nur Harena Redzuan, Nur Hasnida Abd Rahman, Adam Abdullah

ISLAMIC SOCIAL FINANCE AND THE IMPERATIVE FOR  43 
SOCIAL IMPACT MEASUREMENT
Syed Marwan Mujahid Syed Azman, Engku Rabiah Adawiah Engku Ali

LEADING TOWARDS IMPACTFUL ISLAMIC SOCIAL FINANCE: MALAYSIAN 69 
 EXPERIENCE WITH THE VALUE-BASED INTERMEDIATION APPROACH
Nur Farhah Mahadi, Nor Razinah Mohd Zain, Engku Rabiah Adawiah Engku Ali

THE POTENTIAL IN REVIVING WAQF THROUGH CROWDFUNDING  89 
TECHNOLOGY: THE CASE STUDY OF THAILAND
Nor Razinah Mohd Zain, Nur Farhah Mahadi, Azman Mohd Noor

ARE THE NEW CRYPTO-CURRENCIES QUALIFIED TO BE INCLUDED IN  107 
THE STOCK OF HIGH QUALITY LIQUID ASSETS? A CASE STUDY OF  
BITCOIN CURRENCY
Anwar Hasan Abdullah Othman, Adam Abdullah, Razali Haron

THE IMPACT OF ZAKĀT DISTRIBUTION ON SOCIAL WELFARE:  147
A CASE STUDY OF SELANGOR ZAKĀT AGENCIES, MALAYSIA
Ashurov Sharofiddin, Anwar Hasan Abdullah Othman, Syed Musa Syed Jaafar Alhabshi

P2P ISLAMIC FINTECH INVESTMENT INNOVATION.A PROPOSAL OF  169 
MUSHĀRAKAH SMART CONTRACT MODEL FOR SMES FINANCING  
AND SOCIAL DEVELOPMENT
Auwal Adam Sa’ad, Khaliq Ahmad, Abdulmajid Obaid Hasan Saleh 

THE ROLE OF ISLAMIC SOCIAL FINANCE IN ACHIEVING SDG NUMBER 2:  185 
END HUNGER, ACHIEVE FOOD SECURITY AND IMPROVED NUTRITION  
AND PROMOTE SUSTAINABLE AGRICULTURE 
Muhamad Abduh

THE UNDESIRABLE ISSUES IN THE INSURANCE PRACTICES CAN BE  207 
RESOLVED BY INTRODUCING TAKĀFUL IN INDIA: THE VIEWS OF  
ISLAMIC FINANCE EXPERTS
Syed Ahmed Salman, Adnan Yusoff, Meraj Tahniyath

NOTES ON CONTRIBUTORS 229

Contents

Special Issue


