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Ernst & Young 

Global leadership
We are a global leader in assurance, tax and legal, transaction, ••
and advisory services – a US$ 9.6 billion revenue firm for 
Europe, Middle East, India & Africa (EMEIA)

We serve 82% of the Fortune Global 500 and over 60% of Forbes ••
2009 Global 2000, giving us an unparalleled understanding of 
global leading practices

Our 144,000 professionals across 700 cities in 140 countries ••
share common values – integrity, honesty, teaming and 
professionalism

Financial services is our largest core industry, served by 21,000 ••
professionals and 1,400 dedicated partners 

In 2009, we were trusted advisors to 23 of the world’s top  ••
25 global banks, 50% of the top diversified financial companies, 
and 45% of the top 25 capital markets companies 

Regional expertise
We have unrivalled experience in serving financial institutions ••
and businesses across Middle East – we have been operating in 
this region for over 86 years with the largest number of clients 
amongst the Big 4 

Our 18,000 advisory professionals from Europe, Middle East, ••
India and Africa form one of the largest integrated global 
advisory networks of any professional organization

Our regional headquarters is in Bahrain – which also hosts our ••
Center of Excellence in Islamic Finance (IFSG) 

Global Leader in 
Professional Services
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IFSG Bahrain at Ernst & Young is the acknowledged market ••
leader in providing Islamic financial advisory services (est. 
1998) with unparalleled global experience

We work with our clients on all aspects of growing their ••
business - Strategy, Operations, Portfolio Monitoring, Business 
Transformation, Restructuring – driven by the passion to create 
demonstrable shareholder value for our clients

Known for our original thinking and practical understanding of ••
Shari’a principles, Team IFSG has been the advisor on some of 
the most influential initiatives over the past decade

Our clients include 70% the Top 20 GCC Islamic banks managing ••
some $150 billion in Shari’a compliant assets, in addition to 
many of the most reputable takaful companies, investment 
firms, regulators, corporates and multilateral institutions

IFSG is about growing together – creating new market ••
opportunities by exceeding your expectations!

Islamic 
Financial 
Services 
Group (IFSG)

Introducing 
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Team IFSG
Shaping 
the 
industry… 
making a 
difference

Our clients call us when they 
need to make decisions that 
will have a major impact 
on their organizations and 
the industry. They look to 
us for honest, inspiring and 
experienced advice.
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We have advised on the following:

First US$ 1 Billion Islamic Commercial Bank in GCC••

First Islamic Liquidity Management Centre••

First Awqaf based Islamic Financial Institution••

First FSA licensed Islamic Retail Bank••

First FSA licensed Takaful Operator••

First Islamic National Savings Scheme in GCC••

First Islamic Capital Market Infrastructure Authority••

First Mortgage Guarantee Scheme in GCC••

First Regulatory Framework for Islamic Financial ••

Institutions

First Bank Conversion in CIS country••



Strategy

Operations

Restructuring, Workouts, Turnarounds

Organization

Unique Concept Development

Training, Capacity Building

Business Transformation

Portfolio Monitoring

Regulatory & Infrastructure

Banking

Capital Markets

Takaful

Corporates

Family Offices

SWFs

8 Islamic Financial Services Group

Team IFSG  
Aligning functional expertise with deep industry knowledge



Best Islamic Finance Advisory 
Firm 2009 / 2008 / 2007

Best Takaful Advisory Firm 2009

Most Outstanding Business 
Advisory & Consulting Firm 
2007/2006

Best Islamic Consulting Firm

Best Islamic Advisory Firm 2009

World Islamic Banking Awards, Bahrain

3rd International Takaful Summit, 
London

Kuala Lumpur Islamic Finance Forum, 
Malaysia

Sheikh Mohammed Bin Rashid Al 
Maktoum Award 2006

CPI Financial Islamic Finance Award

WIBC Leading Islamic Financial  
Services Provider 2008
World Islamic Banking Awards, Bahrain
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Unique Concept Development

“Knowing our passion 
for developing unique 
and commercially 
viable initiatives, our 
clients talk to us to 
explore extraordinary 
opportunities” 

Examples
of our work

Islamic Liquidity 
Management 
Scheme
Turnkey solution to establish an 
Islamic liquidity management 
institution with an initial capital of 
US$ 20 million.

Shari’a Compliant 
National Savings 
Scheme
Conceptualized and structured 
an innovative Shari’a compliant 
national savings scheme based in 
the UAE. The scheme has been a 
huge success. 

Mortgage Guarantee 
Scheme

Designed and established a national 
mortgage guarantee scheme to 
stimulate the housing finance 
segment for a GCC central bank.

Awqaf Institutional 
Framework

Designed an innovative investment 
management framework to 
channelize liquidity from Awqaf 
institutions to alternative asset 
classes.

Regulatory 
Framework for 
Islamic Banks
Assisted a GCC central bank in 
designing and implementing a 
unique, risk based regulatory 
framework for Islamic financial 
institutions. 

Islamic Deposit 
Protection Scheme

Designed a takaful based deposit 
protection scheme for a GCC central 
bank to promote Islamic financial 
system stability.  

Industry 
Infrastructure 
Institutions 
Assisted in the setup and capacity 
building of industry infrastructure 
institutions including AAOIFI, IIFM 
and IFSB.
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Strategy

“Strategy is about 
creating premium 
shareholder value. With 
an eye for emerging 
trends, our clients call 
us to spot opportunities 
early”

Corporate Strategy - 
Islamic Commercial 
Bank
Conducted strategy review, 
impact assessment of changing 
business environment, defining 
key strategic priorities and 
implementation roadmap. 

Organic Growth 
– Conventional 
Commercial Bank
Analyzed and developed an 
integrated business and financial 
strategy for a conventional bank 
to introduce Islamic banking 
offerings.

Corporate Strategy 
– Islamic Investment 
Bank
Working with board and senior 
management, carried out a review 
of the bank’s business strategy 
and operating model to adapt to 
changed economic scenario.

Profitability 
Growth – Islamic 
Commercial Bank
Analyzed performance of individual 
businesses and support units, 
defined a competitive strategy, 
developed a set of action tasks, P&L 
targets and implementation plan.

Corporate Strategy 
– Private Equity 
Institution
Assisted in competitive positioning 
analysis, screening target segments, 
developing value propositions, 
framework for deal sourcing & 
investment management, and a 
medium term resource plan.

Conversion Strategy 
-Conventional Bank

Program management for the 
transformation to Shari’a compliant 
bank (governance, processes, 
product program, risk framework, 
accounting and reporting system). 

Portfolio 
Management 
Strategy
Developed the strategy and a 
structured framework for managing 
portfolio investments to enable 
improved value creation for a high 
profile Family Office client.
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Strategy

“Over 30 clients 
engaged IFSG to assist 
in the successful 
establishment of 
greenfield financial 
institutions; even more 
have worked with us 
on expanding their 
business”

Examples
of our work

Business Building 
– Alternative Asset 
Classes
Developed market entry strategy 
and implementation plan for 
a GCC financial institution to 
introduce Shari’a compliant 
private equity and real estate 
offerings. 

Islamic Banking 
Window - 
Commercial Bank
Conducted feasibility analysis, 
business planning, documentation 
of operating model and governance 
structure for a new Islamic window 
operation.

Acquisition 
Strategy – Islamic 
Commercial Bank
Implementation support on regional 
acquisition strategy (capital 
planning, valuation methodologies 
& assistance in screening potential 
targets).  

Business Building 
- Islamic Asset 
Management Firm
Conducted feasibility analysis, 
business modeling, operational 
plan, governance structure and go-
to-market strategy for a pioneering 
Islamic asset management firm.

Business Building – 
Islamic Consumer 
Banking
Business strategy for a GCC bank to 
launch consumer finance products in 
Bahrain (deposit mobilization, asset 
portfolio composition, distribution 
channels and risk framework).   

Business Building 
-Greenfield 
Investment Firm 
Developed business plan, product 
programs, operating model, 
simulation of revenue and cost 
streams and go-to-market strategy 
for a real estate fund in the GCC.

Business Building 
- Private Equity 
Institution
Corporate strategy for a unique 
Islamic private equity institution 
(business modeling, investment 
framework, strategic partner 
selection and go-to-market plan). 
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Business Transformation 

“IFSG’s corporate 
finance team has 
assisted clients raise 
over US$ 1 billion in 
equity over the past 5 
years”

Aircraft Leasing 
Fund 

Structured a Shari’a compliant 
aircraft leasing fund, developing 
marketing plan and assisting in 
capital raising from leading GCC 
institutional investors. 

Initial Public 
Offering – Islamic 
Commercial Bank
Designed the IPO strategy for 
an Islamic commercial bank and 
advised on share price valuation,  
PPM documentation and listing on 
a regional bourse. 

Securitization 
Structure – 
Investment Bank
Shari’a compliant securitization 
structures for RMBS and CMBS for 
the GCC and European markets for a 
major investment bank.

Private Placement – 
Islamic Bank

Successful placement of 19% equity 
for an Islamic commercial bank 
(PPM documentation, investor 
screening, assistance in roadshows, 
deal structuring and negotiations).

Acquisitive Growth – 
Pharmaceutical 

Conducted corporate restructuring, 
capital raising, buy side transaction 
advisory and IPO advisory for a 
pharma company (targeting 3x 
growth in enterprise value over 3 
years).

Islamic Private 
Equity Fund

Assisted in establishing a US$1 
billion private equity fund 
with primary responsibility for 
resource planning, business 
modeling, domicile study and PPM 
documentation.

Acquisition Advisory 
- Commercial Bank

Assisted in buy side due diligence, 
valuation, successful bidding 
and acquisition of the bank, 
subsequently assisting in post 
acquisition restructuring.

13Islamic Financial Services Group



Restructuring, Turnarounds and Workouts

“Rebuilding corporate 
reputations. IFSG works 
with institutions to help 
adapt business models 
to new economic reality”

Examples
of our work

Restructuring - 
Islamic Banking 
Subsidiary 
Assisted in financial and 
operational restructuring of an 
Islamic banking subsidiary of a 
regional conventional bank, to 
assist in return to profitability.

Restructuring – 
Commercial Bank 

Assisted in post acquisition 
restructuring of a commercial bank, 
NPL portfolio management, and 
implementation of new governance 
framework 

Balance Sheet 
Restructuring

Acting for lenders of a distressed 
company to carry out a balance 
sheet review, and advised on 
restructuring of liabilities and 
divestment of non core investments. 

Corporate Debt 
Advisory 

Assessed available funding options 
for an institution and assisted 
in negotiations for securing 
a restructured debt package, 
providing working capital relief.

Turnaround 
-Infrastructure 
Institution
Strategy review of an under-
performing institution, redefining 
business focus, product thrust and 
distribution plan to achieve target 
profitability.

Corporate 
Simplification

Business and corporate structure 
review of a leading investment bank 
in GCC, liquidating 12 group entities 
and identifying further consolidation 
opportunities.

Performance 
Enhancement – 
Commercial Bank
Business review of an under-
performing Islamic commercial 
bank identifying specific initiatives 
to improve asset yields, reduce cost 
of funding and optimize operating 
expenses.
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Investment and Portfolio Monitoring 

“Amidst a shakeout 
in the private equity 
industry, our clients - 
with holdings in excess 
of US$ 20 billion – prefer 
to keep close to their 
investments. IFSG 
makes this possible”

Review of Strategic 
Investments 

Reviewed investment portfolio 
of a GCC retail bank to assess 
performance against original 
investment strategy, initiating 
remedial action to protect 
shareholder value. 

Post Acquisition 
Integration Plan

Designed the integration 
implementation strategy based on 
a high level framework, advising 
on key milestones and critical 
interdependencies. 

Deal Advisory

Assisted private equity firms in 
screening industries for attractive 
opportunities, evaluate potential 
acquisitions, and conduct due 
diligence. 

Portfolio Monitoring 
Framework

Reviewed the post acquisition 
function for a Family Office and 
designed framework and processes 
for investment monitoring and 
managing exits.

Investment Portfolio 
Monitoring

Assisted in carrying out reviews of 
portfolio companies, identifying 
areas of operational improvement, 
and advising on divestment plan. 

Business Line 
Integration – Private 
Banking
Assisted a financial institution in 
integrating its new private banking 
offering into the existing operating 
framework. 

Integration 
Effectiveness 
Assessment
Assessed integration effectiveness 
of a major acquisition by a financial 
institution, benchmarking to agreed 
milestones and designing monitoring 
framework.
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Operations

“The financial crisis 
is a powerful catalyst 
for building the 
‘Next Generation’ 
operating models. A 
balanced approach 
to cost reduction, 
process improvement 
and effective risk 
management can deliver 
improved returns”

Examples
of our work

Operational 
Transformation – 
Regional Bank
Designed a large scale operational 
transformation strategy for 
an Islamic commercial bank to 
enhance efficiency and realign 
processes to meet business 
objectives.

Finance Division – 
Saudi Commercial 
Bank
Documented the future state 
operating model for the finance 
division to improve efficiency, 
including benchmarking to leading 
practices. 

Risk Management 
Function - 
Transformation
Redesigned risk management 
framework with specific focus 
on credit risk methodologies and 
processes for an Islamic commercial 
bank.

Organization Design 
& Governance 
Framework
Re-designed the organizational 
structure and governance 
framework for Islamic commercial 
bank, in line with leading industry 
practices. 

Operating Model – 
Islamic Investment 
Bank
Reviewed operating model to 
transform from ‘originate and 
distribute’ (taking proprietary risk) to 
a facilitation model, also redefining 
customer segments and approach.

Islamic Product 
Programs – 
Commercial Bank
Developed product programs 
for retail and corporate banking 
products including multiple variants 
with different underlying Islamic 
contracts. 

Operational Control 
Framework

Reviewed the operational control 
framework against industry 
benchmark, documented 
operational policies and practices, 
and framework for KPIs monitoring.
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Takaful (Special Focus)

“For takaful operators 
maintaining competitive 
business operations is of 
paramount importance. 
A focus on strategy, 
operations, finance and 
risk form a combination 
that will deliver this 
performance”

Business Building 
– General & Family 
Takaful (GCC)
Assisted in business modeling, 
capital modeling, risk framework, 
regulatory & compliance support 
and operational framework for 
a greenfield family and general 
takaful business.

Implementation 
Support – Family 
Takaful Company
Implementation support for 
organization building, design of 
operating model and setting up of 
controls framework for a family 
takaful company.

Business and 
Investor Strategy – 
Takaful Co (UK)
Assisted in business planning, 
designing investor strategy and 
documentation of PPM for the first 
FSA regulated takaful operator.

Financial Sector 
Strategy - Retakaful

For a GCC central bank, developed 
the retakaful sector strategy 
identifying set of incentives and 
initiatives, and assisted in roadshows 
to establish a retakaful scheme.

Business Building 
-Lloyds & London 
Market Start-ups
Supported more than half of all 
start-ups in Lloyds and London 
Market on review of business plan, 
reinsurance plan, underwriting 
model, capital model and actuarial 
assessment.

Financial Sector 
Strategy – Insurance 
Platform
Engagement with a sovereign 
client in GCC to develop a 
regional insurance trading 
platform, recommending legal, IT, 
infrastructure and go-to-market 
strategy.

Banctakaful Joint 
Venture 

Opportunity analysis and business, 
financial and risk planning for a 
banktakaful JV between an Islamic 
commercial bank and a conventional 
insurance company.
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What’s next for your business? 
Our clients talk to us when they need to make important 
decisions that impact their businesses. Across 
Europe, Middle East, India, Africa, Asia Pacific and 
other important markets, our people are advising on 
extraordinary opportunities to help you actualize your 
full potential. Headquartered in Bahrain, you can count 
on Team IFSG for shaping the future of Islamic finance. 

Ken Eglinton
Director, UK

Your contacts

P.O. Box 140, Bahrain Commercial Complex, Manama, Kingdom of Bahrain

Ashar Nazim
ashar.nazim@bh.ey.com  
+ (973) 1751 2808 
Ernst & Young, Bahrain

Who we are

Pierre Weimerskirch
Partner, Luxembourg

pierre.weimerskirch@lu.ey.com

keglinton@uk.ey.com

Partner
Faizel Haddad

faizel.haddad@kw.ey.com

AbdulAziz Al Sowailim
Partner, Middle East Chairman, 

Saudi Arabia
abdulazizal-sowailim@sa.ey.com

Jean-Paul Farah
Senior Manager, France
jean-paul.farah@fr.ey.com

Dirk Müller-Tronnier
Partner, Germany

dirk.mueller-tronnier@de.ey.com
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Ernst & Young

Assurance | Tax | Transactions | Advisory

About Ernst & Young
Ernst & Young is a global leader in assurance, tax, 
transaction and advisory services. Worldwide, 
our 141,000 people are united by our shared values 
and an unwavering commitment to quality. We make 
a difference by helping our people, our clients and our 
wider communities achieve their potential.

Ernst & Young refers to the global organization 
of member firms of Ernst & Young Global Limited, 
each of which is a separate legal entity. 
Ernst & Young Global Limited, a UK company limited 
by guarantee, does not provide services to clients. 
For more information about our organization, 
please visit www.ey.com.

The MENA practice of Ernst & Young has been operating 
in the region since 1923.  For over 85 years, we have 
evolved to meet the legal and commercial developments 
of the region. Across MENA, we have over 4,200 people 
united across 20 offices and 15 Arab countries, sharing 
the same values and an unwavering commitment to quality. 
We make a difference by helping our people, our clients 
and our wider communities achieve their potential.

For more information, please visit www.ey.com/mena

© 2010 Ernst & Young.

All rights reserved.




