
Islamic Finance in Luxembourg continues to gain ground as an 

attractive alternative to conventional finance. The framework in 

Luxembourg makes it an attractive centre for Islamic Finance in 

Europe, whilst the authorities and key market players continue to 

drive and support the development of this activity. In 2009 the IFBL 

launched a certifying foundation training programme in partnership 

with ICMA Centre, University of Reading. The Islamic Finance 

Foundation Certificate programme covers the fundamental aspects 

of Islamic finance, its concepts and uses. The training programme 

has been developed further in 2010 to create a higher diploma in 

Islamic finance. The Diploma takes the existing training offer to a 

new level, building upon the Foundation Certificate and making 

available new advanced topics (Corporate Governance, Project 

Finance and Asset Management). Both the Foundation Certificate 

and Diploma together aim to provide a comprehensive platform 

upon which industry professionals can base their knowledge and go 

on to focus on the more practical aspects of different activities, such 

as investment funds, compliance and private banking.   

PRACTICAL INFORMATION

 

DATES AND PRICES OF COURSES AND EXAMINATIONS

SCHEDULES

9 a.m. to 1 p.m. / 2 to 6 p.m.

TRAINING LOCATION

Centre de Formation IFBL/Chambre de Commerce 

7, rue Alcide de Gasperi, Luxembourg-Kirchberg

TRAINING CONCEPT 

The courses have been developed, delivered and certified by 

ICMA Centre, University of Reading. The Foundation Certificate is 

composed of four separate training units, each covering a different 

topic. In order to qualify for a certification, it is intended that 

participants follow the modules in series, following the course order 

set out in the practical information section, however individual 

course bookings may be made and an optional examination 

can be taken after each one. The IFBL strongly recommends that 

participants without prior experience in Islamic Finance subscribe, 

as a minimum, to the Islamic Finance introductory module before 

attending any of the other modules. Subscribers to individual 

courses with prior experience of Islamic Finance are also requested 

to consult the course outlines carefully on our website (www.ifbl.

lu) in order to ensure that they are comfortable with the basics of 

the concepts covered and which may have already been taught in 

another course. Candidates who have successfully passed all four 

of the Foundation Certificate course examinations, will be granted 

the Foundation Certificate. Candidates who have been awarded 

the Foundation Certificate and then go on to successfully pass 

the examinations for the advanced modules, will be granted the 

Islamic Finance Diploma. Both certificates are issued and validated 

by ICMA Centre, University of Reading. An overview of the path to 

certification is provided below.

REGISTRATIONS

Customer Service IFBL

Fax: 46 50 19

customer@ifbl.lu 

Islamic Finance   
Foundation Certificate and Diploma

Sessions Dates IFBL members (3% VAT) IFBL non-members (3% VAT)

Foundation Certificate

Islamic Finance: Introduction 22 and 23 March 2010 620,- €  775,- €

Islamic Finance: Sukuk 19 and 20 April 2010 620,- €  775,- €

Islamic Finance: Insurance 25 and 26 May 2010 620,- €  775,- €

Islamic Finance: Risk Management 14 and 15 June 2010 620,- €  775,- €

Diploma

Islamic Finance: Corporate Governance 13 and 14 September 2010 620,- €  775,- €

Islamic Finance: Project Finance 11 and 12 October 2010 620,- €  775,- €

Islamic Finance: Asset Management 25 and 26 October 2010 620,- €  775,- €

Examination (1 session per course) 1 hour   30,- €    40,- €

Exam sessions take place every Tuesday and every last Thursday of each month except on school holiday weeks in Luxembourg. 

The participant’s choice is to be indicated on the registration form.

Our prices include course materials, coffee breaks and lunch.

in partnership within partnership with
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PARTNERS 

IFBL 

 With more than 10,000 registrations per year, IFBL is one of the 

leading providers of vocational training courses in Luxembourg. 

The Luxembourg Institute for Training in Banking (IFBL) was 

created in 1991 as the training organ of the Luxembourg Bankers’ 

Association (ABBL, www.abbl.lu) and has the distinctive mission 

to prepare, create, develop and promote any training means, 

programmes and actions in the interest of the financial centre of 

Luxembourg. More information on our site www.ifbl.lu 

ICMA Centre 

 The ICMA Centre is one of the best established Finance 

departments in Europe. It was founded in 1992 and now has some 

3,000 alumni from 117 countries of the world who have taken 

the Centre’s bachelors, masters and doctoral programmes.  The 

Centre benefits from a close association with the finance industry 

– through its collaborations with the International Capital Markets 

Association (ICMA), the Finance Industry Regulatory Authority 

(FINRA), the Professional Risk Managers´ International Association 

(PRMIA) and Thomson Reuters. In 2008, the Centre launched 

the first international collaboration in the field of Islamic finance 

with its degree that is taught in collaboration with INCEIF (the 

prestigious Islamic Finance University, based in Kuala Lumpur and 

supported by the Malaysian Central Bank, Bank Negara).

TRAINERS 

f Prof. Simon ARCHER, faculty member ICMA Centre

f Prof. John BOARD, director ICMA Centre

f Dr. Aly KHORSHID, Islamic Finance Scholar & Shari’ah Consultant

f Dr. Natalie Schoon, Head of Product Research BLME

Additional trainers approved by ICMA Centre may also deliver parts

of this course.

This section provides course outlines for each module. Greater detail 

regarding module topics covered can be found on the IFBL website 

(www.ifbl.lu).

FOUNDATION CERTIFICATE MODULES 

 ISLAMIC FINANCE: INTRODUCTION

Introduction to Islamic finance

This module provides a detailed overview of Islamic finance taken 

from the perspective of conventional finance. In summary, this 

module covers:  

f Understanding Shari’ah Law

f Characteristics of Shari’ah financing contracts 

f Principal Islamic finance contracts (Ijara,Ijara WA iqtina, 

Mudarabah, Murabah, Musharaka, Istesna’a, Bai Salam, Arbun, 

Sukuk)

f Securitization

f Islamic financial engineering Sukuk

f Hedge funds

f Islamic capital market products

ISLAMIC FINANCE: SUKUK

Sukuk Contracts Design, Issuance and Trading

A detailed examination of this widespread type of Islamic finance 

instrument, in comparison with conventional debt issuance and 

trading, as well as the recent international actions to encourage 

Sukuk issue in conventional capital markets. In summary, this 

module covers:  

f Project finance

f Conventional bond design

f Sukuk

f Types of Sukuk

f Sukuk issuance

f Sukuk development 

f Islamic indices

ISLAMIC FINANCE: INSURANCE 

Insurance and Takaful

Presentation of the rapidly emerging field of Takaful, or Islamic insurance. 

f Conventional insurance & the need for Shari’ah products

f Introduction to Islamic Takaful and insurance markets 

f Mutual insurance

f Takaful and insurance market including comparison with 

conventional insurance and recent market issues

f Takaful and conventional insurance cooperation 

f The Re-Takaful business

f Risk management in Takaful

f Solvency and capital adequacy, special issues for Takaful

f Waqf and Islamic trusts

ISLAMIC FINANCE: RISK MANAGEMENT

Risk Management and Product Innovation

Analysis of two related topics – the management of risk and the 

creation of new, usually securitized products. In summary, this 

module covers: 

f Risk management in the conventional financial market 

f Risk management in Islamic finance

f Liquidity management

f New products in Islamic finance

f Bonds and the future of securitization

f Islamic innovation

ISLAMIC FINANCE DIPLOMA ADVANCED MODULES 

ISLAMIC FINANCE: CORPORATE GOVERNANCE IN 

ISLAMIC FINANCE

Islamic Contracts and Corporate Governance for Islamic Financial 

Institutions 

The aim of this module is to provide delegates with a clear 

understanding of how and when different types of Shari’ah 

compliant contracts should be applied and the corporate governance 

issues raised by the structure of Islamic financial institutions (banks, 

insurance undertakings and collective investment schemes). 

In summary, this module covers:

f Classifications of nominate contracts by type of application 

f Functional need and type of contract

f Overview of corporate governance and forms of Islamic financial 

institutions

f Corporate governance and transparency issues in Islamic banks

f Financial reporting for Islamic banks and the review process

f Governance issues in Islamic Collective Investment Schemes (ICIS)

f Regulatory and supervisory issues

f The general problems of financial regulation and supervision in 

emerging market environments 

ISLAMIC FINANCE: ISLAMIC PROJECT FINANCE

Project Finance in Islamic Finance

This course examines the structure of the most important 

Islamic finance contracts and their application in project finance 

transactions. It compares and contrasts the different applications 

of Islamic products in project finance and the important regulatory, 

insurance, ratings and risk issues that accompany them. 

In summary, this module covers:

f Review of key Islamic concepts and their application in business

f Review of business concepts that require project finance

f Comparison of Islamic and conventional project finance

f Other forms of Islamic project finance

f Hedging review and suggested methods

f Alternative investment for project finance

f Structuring Islamic funds for project finance

f Structuring Sukuk for project finance

f Islamic bank risk identification and management 

f Important issues for Islamic project finance

f Case studies 

ISLAMIC FINANCE: ASSET MANAGEMENT

Asset Management in Islamic Finance, Funds and Administration 

An Islamic bank may have different priorities, in terms of 

investment, fund structure, administration and return, compared 

to a conventional bank. However, both types of institution face 

the same market and credit risks, and effective treasury and asset/

liability management is as vital for Islamic banks as it is for their 

conventional counterparts. This course examines the ways in which 

the different structures within Islamic finance present opportunities 

to treasury teams to make returns and to manage risk. 

In summary, this module covers:

f Concepts within asset portfolio management (incl. restrictions, 

Islamic contract forms and rules)

f Shari’ah compliant fund management

f Hedging

f Shari’ah compliant private banking and asset management 

services

f Principles of Islamic credit sales

f Islamic bank balance sheets and management

f Managing currency risks

f Managing profit rate and other non-currency risks

f Islamic mutual funds

f Islamic pension funds

ISLAMIC FINANCE FOUNDATION CERTIFICATE

ISLAMIC FINANCE DIPLOMA ALL FOUNDATION + ALL DIPLOMA EXAMS
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ISLAMIC FINANCE: 

INTRODUCTION

ISLAMIC FINANCE: 

SUKUK

ISLAMIC FINANCE:

RISK MANAGEMENT

ISLAMIC FINANCE DIPLOMA

ISLAMIC FINANCE: 

CORPORATE GOVERNANCE

CERTIFICATION OVERVIEW

ISLAMIC FINANCE: 

PROJECT FINANCE

ISLAMIC FINANCE: 

ASSET MANAGEMENT



PARTNERS 

IFBL 

 With more than 10,000 registrations per year, IFBL is one of the 

leading providers of vocational training courses in Luxembourg. 

The Luxembourg Institute for Training in Banking (IFBL) was 

created in 1991 as the training organ of the Luxembourg Bankers’ 

Association (ABBL, www.abbl.lu) and has the distinctive mission 

to prepare, create, develop and promote any training means, 

programmes and actions in the interest of the financial centre of 

Luxembourg. More information on our site www.ifbl.lu 

ICMA Centre 

 The ICMA Centre is one of the best established Finance 

departments in Europe. It was founded in 1992 and now has some 

3,000 alumni from 117 countries of the world who have taken 

the Centre’s bachelors, masters and doctoral programmes.  The 

Centre benefits from a close association with the finance industry 

– through its collaborations with the International Capital Markets 

Association (ICMA), the Finance Industry Regulatory Authority 

(FINRA), the Professional Risk Managers´ International Association 

(PRMIA) and Thomson Reuters. In 2008, the Centre launched 

the first international collaboration in the field of Islamic finance 

with its degree that is taught in collaboration with INCEIF (the 

prestigious Islamic Finance University, based in Kuala Lumpur and 

supported by the Malaysian Central Bank, Bank Negara).

TRAINERS 

f Prof. Simon ARCHER, faculty member ICMA Centre

f Prof. John BOARD, director ICMA Centre

f Dr. Aly KHORSHID, Islamic Finance Scholar & Shari’ah Consultant

f Dr. Natalie Schoon, Head of Product Research BLME

Additional trainers approved by ICMA Centre may also deliver parts

of this course.

This section provides course outlines for each module. Greater detail 

regarding module topics covered can be found on the IFBL website 

(www.ifbl.lu).

FOUNDATION CERTIFICATE MODULES 

 ISLAMIC FINANCE: INTRODUCTION

Introduction to Islamic finance

This module provides a detailed overview of Islamic finance taken 

from the perspective of conventional finance. In summary, this 

module covers:  

f Understanding Shari’ah Law

f Characteristics of Shari’ah financing contracts 

f Principal Islamic finance contracts (Ijara,Ijara WA iqtina, 

Mudarabah, Murabah, Musharaka, Istesna’a, Bai Salam, Arbun, 

Sukuk)

f Securitization

f Islamic financial engineering Sukuk

f Hedge funds

f Islamic capital market products

ISLAMIC FINANCE: SUKUK

Sukuk Contracts Design, Issuance and Trading

A detailed examination of this widespread type of Islamic finance 

instrument, in comparison with conventional debt issuance and 

trading, as well as the recent international actions to encourage 

Sukuk issue in conventional capital markets. In summary, this 

module covers:  

f Project finance

f Conventional bond design

f Sukuk

f Types of Sukuk

f Sukuk issuance

f Sukuk development 

f Islamic indices

ISLAMIC FINANCE: INSURANCE 

Insurance and Takaful

Presentation of the rapidly emerging field of Takaful, or Islamic insurance. 

f Conventional insurance & the need for Shari’ah products

f Introduction to Islamic Takaful and insurance markets 

f Mutual insurance

f Takaful and insurance market including comparison with 

conventional insurance and recent market issues

f Takaful and conventional insurance cooperation 

f The Re-Takaful business

f Risk management in Takaful

f Solvency and capital adequacy, special issues for Takaful

f Waqf and Islamic trusts

ISLAMIC FINANCE: RISK MANAGEMENT

Risk Management and Product Innovation

Analysis of two related topics – the management of risk and the 

creation of new, usually securitized products. In summary, this 

module covers: 

f Risk management in the conventional financial market 

f Risk management in Islamic finance

f Liquidity management

f New products in Islamic finance

f Bonds and the future of securitization

f Islamic innovation

ISLAMIC FINANCE DIPLOMA ADVANCED MODULES 

ISLAMIC FINANCE: CORPORATE GOVERNANCE IN 

ISLAMIC FINANCE

Islamic Contracts and Corporate Governance for Islamic Financial 

Institutions 

The aim of this module is to provide delegates with a clear 

understanding of how and when different types of Shari’ah 

compliant contracts should be applied and the corporate governance 

issues raised by the structure of Islamic financial institutions (banks, 

insurance undertakings and collective investment schemes). 

In summary, this module covers:

f Classifications of nominate contracts by type of application 

f Functional need and type of contract

f Overview of corporate governance and forms of Islamic financial 

institutions

f Corporate governance and transparency issues in Islamic banks

f Financial reporting for Islamic banks and the review process

f Governance issues in Islamic Collective Investment Schemes (ICIS)

f Regulatory and supervisory issues

f The general problems of financial regulation and supervision in 

emerging market environments 

ISLAMIC FINANCE: ISLAMIC PROJECT FINANCE

Project Finance in Islamic Finance

This course examines the structure of the most important 

Islamic finance contracts and their application in project finance 

transactions. It compares and contrasts the different applications 

of Islamic products in project finance and the important regulatory, 

insurance, ratings and risk issues that accompany them. 

In summary, this module covers:

f Review of key Islamic concepts and their application in business

f Review of business concepts that require project finance

f Comparison of Islamic and conventional project finance

f Other forms of Islamic project finance

f Hedging review and suggested methods

f Alternative investment for project finance

f Structuring Islamic funds for project finance

f Structuring Sukuk for project finance

f Islamic bank risk identification and management 

f Important issues for Islamic project finance

f Case studies 

ISLAMIC FINANCE: ASSET MANAGEMENT

Asset Management in Islamic Finance, Funds and Administration 

An Islamic bank may have different priorities, in terms of 

investment, fund structure, administration and return, compared 

to a conventional bank. However, both types of institution face 

the same market and credit risks, and effective treasury and asset/

liability management is as vital for Islamic banks as it is for their 

conventional counterparts. This course examines the ways in which 

the different structures within Islamic finance present opportunities 

to treasury teams to make returns and to manage risk. 

In summary, this module covers:

f Concepts within asset portfolio management (incl. restrictions, 

Islamic contract forms and rules)

f Shari’ah compliant fund management

f Hedging

f Shari’ah compliant private banking and asset management 

services

f Principles of Islamic credit sales

f Islamic bank balance sheets and management

f Managing currency risks

f Managing profit rate and other non-currency risks

f Islamic mutual funds

f Islamic pension funds

ISLAMIC FINANCE FOUNDATION CERTIFICATE

ISLAMIC FINANCE DIPLOMA ALL FOUNDATION + ALL DIPLOMA EXAMS

ISLAMIC FINANCE: 

INSURANCE (TAKAFUL)

ISLAMIC FINANCE: 

INTRODUCTION

ISLAMIC FINANCE: 

SUKUK

ISLAMIC FINANCE:

RISK MANAGEMENT

ISLAMIC FINANCE DIPLOMA

ISLAMIC FINANCE: 

CORPORATE GOVERNANCE

CERTIFICATION OVERVIEW

ISLAMIC FINANCE: 

PROJECT FINANCE

ISLAMIC FINANCE: 

ASSET MANAGEMENT





IFBL_REGISTRATION_FORM_DINA4.indd   1 3/19/10   9:50 AM



Place	 Unless stated otherwise in our confirmation of registration, our courses take place at:

	 Institut de Formation de la Chambre de Commerce 

	 Address:	
	 7, rue Alcide de Gasperi	
	 Luxembourg	
	 Buses:
	 from train station: line 1 and 16	
	 from city: line 7, 12 and 13

Food and drink	 Coffee, mineral water, etc. served during coffee/tea breaks as well as lunch are included 
	 in the price of the course. 

Registration	 – Registration form is downloadable from our website (IFBL / Documents à télécharger):
	 	 send completed form to Customer Service by fax (46 50 19)	
	 – E-mail registration: send form to customer@ifbl.lu

	 The IFBL reserves the right to reject incomplete forms.

Cancellation	 Cancellations must be made in writing. Full course fees are payable if the cancellation is
	 received less than 5 working days before the start of the course and if no medical certificate 	
	 has been handed in. For cancellations received before this deadline, 20% of the registration 	 	
	 fees will be charged, with a minimum amount of 50 EUR and a maximum amount of 1,200 EUR.

	 A course participant can be replaced by another participant at any time without additional 	 	
	 charges. This must be notified to us in writing.

	 Cancellations or postponements of examinations are fully charged, unless a medical certificate 	
	 is handed in.

	 For organisational reasons or in the event of force majeure, the IFBL reserves the right to 	 	
	 postpone or cancel a course.

Certificate	 On successful completion of the examinations, a certificate will be sent to the postal address 		
	 given on the registration form. A certificate of attendance can be issued on request.

Course material and copyright	 Any documentation used by us is automatically considered to be course material. It will be distri-	
	 buted exclusively to course participants and may not be sold, copied or otherwise disseminated.  

Payment terms	 Payment must be made on the basis of an invoice sent separately after confirmation of the 	 	
	 course. The invoice is payable within 30 days of receipt. Any objections must be made within 
	 5 days of receipt.

Data protection	 By signing, the company warrants that it has obtained authorisation from the participant to 	 	
	 pass on personal details for data processing. The bank must also ensure that the participant 		
	 has been advised of the third parties to whom these details are sent: the employer, the course 	
	 provider, and where applicable, the training institutions working together with the IFBL. 

Contacts	 IFBL - Customer Service
	 7, rue Alcide de Gasperi	
	 L-1615 Luxembourg	
	 T. 46 50 16-1 | F. 46 50 19 | E. customer@ifbl.lu	
	 www.ifbl.lu

I N F O R M A T I O N  A N D  R E G I S T R A T I O N  C O N D I T I O N S
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