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The Association of Alternate Financial
Institutions of Sri Lanka

SRI LANKA

By Shiraz Refai

Sri Lanka is a non-Islamic country with
Islamic financial services legislation

in place, operating with one full-
fledged licensed Islamic bank, six
non-bank financial institution window
operators and six commercial banks.
The Association of Alternate Financial
Institutions of Sri Lanka (AAFI), a
professional body with a practitioner
membership formed under the guidance
of KPMG Sri Lanka, assists and
encourages these active Islamic banks
and the financial sphere to collaborate
with regulators and statutory institutions
to promote industry development
through proactive engagement.

Formed in 2015 under the patronage of
the late Ravi Abeysuriya as the founding
president, AAFI is represented by 15
Islamic banks and leading financial
institutions in Sri Lanka with an
objective to advance the non-interest
based participatory banking and finance
industry. The current board is chaired by
Siddeeque Akbar of Amana Bank, Suresh
Perera of KPMG as the vice-president,
Rifka Ziyard of KPMG as the secretary,
Ilsam Awfer of LOLC Al-Falaah as

the assistant secretary, Bahar Nayan

of National Development Bank as the
treasurer and Hisham Sally of Hatton
National Bank as the assistant treasurer.

AAFI is committed toward ensuring
that the nation as a whole reaps the
benefits of this distinctive and unique
banking and finance model through
proactive engagement. The association
has been very successful in making key

submissions, and from the regulatory
authority perspective, in seeking to open
up more investment avenues to both
local and foreign markets.

AAFI in collective representation with
the Securities and Exchange Commission
of Sri Lanka took the initiative to

invite written submissions for a public
consultation paper in 2022, under the
title ‘Public Consultation on Proposal

for Introducing Sukuk Products at the
Colombo Stock Exchange’.

Over the past few years, AAFI has

been actively involved in promoting

the non-interest based banking and
finance industry by way of conducting
complimentary webinars in collaboration
with leading industry practitioners as
facilitators on Islamic finance products.

AAFI also holds periodic focus groups
with the aim of educating members
about potential opportunities in Islamic
finance. Through its educational
initiatives and outreach programs, AAFI
has been instrumental in demystifying
Islamic finance and promoting its
principles among a diverse audience. By
highlighting the ethical and socially
responsible nature of Islamic financial
products, AAFI has contributed to a
growing awareness and acceptance of
these innovative alternatives within the
local financial landscape.

Shiraz Refai is the head of alternate financial
services at LOLC Finance and head of
strategic initiatives, International operations
(Middle East & North Africa) at LOLC
Holdings. He can be contacted at shirazr@
lolc.com.
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AFGHANISTAN: Manezha Sukhanyar
former head of Islamic banking, Maiwand Bank

ALGERIA: Ghezal Mohamed, banker, Al Salam Bank Algeria

AUSTRALIA: Nazley Khan
principal solicitor, Blackstone Legal

BANGLADESH: Md Touhidul Alam Khan
managing director & CEO, National Bank Limited

CANADA: Momin Saeed, managing director, Abrahamic Finance

EGYPT: Dr Walid Hegazy
managing partner, Hegazy & Associates

GERMANY: Dr Bilgehan Akbiyik, CEO, INAIA

INDONESIA: Irwan Abdalloh, head, Islamic Capital
Market Division, Indonesia Stock Exchange

IRAN: Majid Pireh
director of Islamic Financial Studies Department, Securities
and Exchange Organization of Iran

KAZAKHSTAN: Diyas Moldabayev
CEO, CSQ Law Kazakhstan

KUWAIT: Ajai Thomas
general manager, Financial Control & Planning and chief
financial officer, Kuwait International Bank

KYRGYZSTAN: Daniyar Mamyrov, head of Shariah
department at Islamic Financial Center, Bakai Bank

MALAYSIA: Siew Suet Ming
chief rating officer, RAM Rating Services

MALDIVES: Professor Dr Aishath Muneeza
chairperson, Alia Investment

OFFSHORE CENTERS: Manuela Belmontes
partner, Maples Group

OMAN: Asad Qayyum, managing partner, MAQ Legal

PAKISTAN: Muhammad Shoaib Ibrahim
managing director & CEQ, First Habib Modaraba

PHILIPPINES: Rafael A Morales
managing partner, Morales & Lumagui

QATAR: Amjad Hussain, partner, K&L Gates

RUSSIA: Dr llyas Zaripov, member, Participating
Financing Working Group, Central Bank of the Russian
Federation and head, Islamic Finance Educational Program,
Plekhanov Russian University of Economics

SAUDI ARABIA: Nabil Issa, partner, King & Spalding

SENEGAL: Ahmedou Kane, senior legal advisor, Ministry
of Economy, Planning and Cooperation

SOMALIA: Jibril Adan Mohamed, senior policy advisor,
Somali Development and Reconstruction Bank

SOMALILAND: Khalid Abdi Nur,
senior lecturer, University of Hargeisa and Gollis

SRI LANKA: Shiraz Refai, head, Alternate Financial
Services — LOLC Finance and head, Strategic Initiatives,
International Operations (Middle East & North Africa) —
LOLC Holdings

TANZANIA: Salum Awadh, CEO, SSC Capital

TUNISIA: Mohamed Araar, director, business continuity,
General Directorate of Risk Management, Central Bank of
Tunisia

TURKIYE: Fatma Cinar, director of TKBB

UK: Dr Scott Levy, managing director, Al Waseelah

UZBEKISTAN: Nuriddin Lafizov, CEO, Alif Bank
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