
1ukifc.com

Shared Values Workshop 2 Overview - 24th October 2016 Shared Values Workshop 2 Overview - 24th October 2016

SHARED VALUES 
Ethical Finance
 

Overview

House of Lords, London
Monday 24th October 2016

Thematic Workshop 2



2 ukifc.com

Shared Values Workshop 2 Overview - 24th October 2016

2 Fitzroy Place
Glasgow
G3 7RH 

Email: info@ukifc.com
Telephone: +44 (0)207 193 6329
Web: ukifc.com
LinkedIn: /company/islamic-finance-council
Twitter: @uk_ifc

121 George Street
Edinburgh
EH2 4YN

Telephone: 0131 225 5722 
Web: churchofscotland.org.uk
Twitter: @churchscotland
Facebook: churchofscotland

“Our world is going through many challenges and among them is the ever increasing 
inequality in our society. We are now in desperate need to come together, to share positive 
work based on strong values to try to make a real difference in many fields and especial-
ly in the financial sector, where good ethics and values go a long way. We are extremely 
proud to be counted among the many supporters of  this excellent initiative.”

Fadi Itani  
Deputy Director General
Qatar Charity UK  
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“I am very pleased that this initiative between the UKIFC and Church of  Scotland continues 
to develop, having taken part in an engaging and successful round table on this subject in 2013. 
This collaboration is an important example of  how different communities can not only talk of, 
but demonstrate, shared values. It is also very encouraging to see the role the faith communities can 
play in inspiring a more inclusive, ethical and responsible financial system. I wish all involved in 
this event success and I look forward to hearing about the fruits of  your discussions.”

The Most Rev and Rt Hon Justin Welby  
Lord Archbishop of Canterbury 
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Introduction

A major failing of modern economics as a discipline is the jettison-
ing of a value based analysis of human actions. Rather than an 
enquiry into ‘What ought to be’ the norm is the wholly positivist 
stance of simply describing ‘What is’, devoid of ethical analysis. 
 
Recognising the importance of forging a strong and principled eth-
ical framework that can inform thinking and policy in the financial 
sector, the Church of Scotland and the Islamic Finance Council UK 
(UKIFC) came together in September 2015 to launch a joint project 
with the aim of establishing, by means of an in depth exploration of 
shared values, both an agreed approach to “best practice” in the 
financial sector and a route map to providing an ethical financial 
product which is financially sustainable, demonstrates social im-
pact and is open to everyone in society regardless of race, religion 
or ethnic background. 
 
This pioneering initiative is the first time the respective faith com-
munities have attempted to collaborate in this area. It follows from 
the backdrop of a series of activities the UKIFC has successfully 
convened focusing on the shared values between Islamic finance 
and the broader ethical finance community in the UK. This includes 
the award-winning Edinburgh Ethical Finance Round Table Series 
(operating since 2010), the Interfaith Ethical Finance Round Table 
with the Archbishop of Canterbury held in the House of Lords in 
2013 and two Edinburgh conferences including the 2015 inaugural 
Global Ethical Finance Forum. 
 
To take the process forward we have arranged a series of three 
unique workshops, bringing together leading industry practitioners 
and well-informed faith-thinkers to explore and debate, faith reflec-
tions on ethical finance and economics. In pursuing this agenda, 
they will touch upon shared narratives, parallel readings of scripture 
and common civic goals in the monotheistic faith traditions.
 

The first round table, held in Edinburgh in May 2016, explored the 
historical trajectory of an ethical economy in the two faiths. The 
presentations and discussions examined theological perspectives 
and philosophical underpinnings of Christianity and Islam. Although 
discovering the nuances of another faith can be daunting it was 
apparent that there is much more in common between the Church 
and Islam than was initially anticipated. Shared values identified 
during the discussions included:
 

•	 Our role as stewards of earth’s limited natural resources
•	 The purpose of the economy should not be focused on profit 

maximization only
•	 Importance of inclusive and fairly distributed growth
•	 Tackling excess and greed and encouraging moderation and 

thrift
•	 Personal relationships and moral responsibility.

 
This document provides an overview of the second shared values 
workshop that took place in the House of Lords. Hosted by Lord 
Sheikh, the workshop explored the shared values in ethical finance 
amongst the faith traditions, picking up from the previous work-
shop held in Edinburgh. As well as perspectives from theologians 
and religious leaders we also had contributions from leading asset 
managers, banks and economists who provided insights on differ-
ent types of economic models where ethical finance can deepen 
the economy, encourage inclusion and create positive social im-
pact.
 
The final workshop will consider the future vista of ethical finance 
and investment and the role of faith concerns in creating models 
of sustainable practice. The consultation and business planning 
phase is expected to last a year.

Graham Burnside, 
UKIFC Advisory Board Member

Omar Shaikh (UKIFC) and Rt. Reverend Dr Angus Morrison (Church of Scotland), 
Lord Sheikh, Graham Burnside (UKIFC), His Highness Muhammadu Sanusi II and 
Richard Frazier (Church of Scotland)
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Shared Values Workshop Two

The second workshop, which took place in the House of Lords 
on 24th October 2016, explored the present experience of ethical 
finance and the manner in which faith discussions have shaped the 
arena of ethical investments. 
 
The unique gathering of faith leaders, parliamentarians, and finance 
practitioners discussed the following themes:
 

•	 How ethical finance deepens the economy and encourages 
inclusion and positive social impact

•	 Systemic considerations
•	 Operational challenges and understanding changing consum-

er demands/perceptions
 

Keynote presentations were delivered by Lord Sheikh, Very Rev 
Angus Morrison and HH Emir Sanusi II. Practitioner insights were 
then shared by Amanda Young, Dr Dominic Selwood, Ed Mason, 
Patrick Crawford, Thom Kenrick, Daniel Morler, Barbara Ridpath, 
Ann Pettifor, Iqbal Asaria and Professor Van Liederkerke.
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As Patron of the Islamic Finance Council UK I would like to wel-
come you all this morning as the event host. 

At the outset, I would like to share my background and some per-
sonal experiences in order that you can appreciate what I am going 
to say in my speech. I am a businessman and Chairman of four 
companies, I am actively engaged in humanitarian and community 
work and I have established with my wife a charity which is funded 
by us entirely. I am active in the House of Lords and speak on a 
variety of subjects including business affairs and the economy.

My basic background is in insurance and financial services and I 
was trained by a large insurance company in the City of London, 
subsequently I become the Chairman and Chief Executive of an 
insurance broking organisation dealing with financial services and 
insurance. I have been the President of the Chartered Insurance 
Institute and also the Chairman of the British Insurers Brokers As-
sociation.

I have always believed in development and maintenance of stand-
ards and professionalism. I have never believed in being greedy 
and unethical as I have felt that by behaving in this manner we will 
not last for long. I was trained in the City of London where I was 
taught that you must behave ethically in your dealings at all times. 

In the Lloyds of London and in the City, we used to regard our-
selves as people working in a village and it was said if you behaved 
badly or cheated somebody in the morning, by the afternoon oth-
ers in the village will know what you have done and people would 
not like that. Unfortunately, people in the banking and financial ser-
vices began to behave badly and not only did they start cutting 
corners but they became greedy and pursued bad practises.

In the banking sector, some people were totally dishonest and 
started to manipulate figures for personal gain. When we talk about 
being ethical in our activities I would like to say that we must now 
get back to being ethical irrespective of whatever business we are 
transacting. Ethical behaviour must relate to both conventional, Is-
lamic and any other ethical classes of business.

I am pleased that we have today with us Rt. Rev Angus Morrison 
who was the moderator of the General Assembly of the Church of 
Scotland for 2014/2015. There has been a long history and culture 
of ethical finance (for example mutuality) in Scotland’s financial in-
stitutions. It must be noted that Scottish Widows Life Office was 
founded in 1815. Subsequently there were other mutual life offices 
including Standard Life which was once the largest mutual office 
in Europe. I have supported mutual offices and building societies 
and I am therefore attracted to and promote ethical financial trans-
actions. 

In 2013 on behalf of the Islamic Finance Council UK I hosted a 
roundtable Conference in the House of Lords on Ethical Finance 
which was attended by religious leaders including the Archbishop 
of Canterbury. The Conference was held in this very room and I am 
pleased we are all here today having progressed our aims further.

In 2015, the Islamic Finance Council was involved in arranging a 
Conference in Edinburgh on Global Ethical Finance. It was indeed 
a successful Conference and there were attendees from all around 
the world including His Highness Emir Sanusi II. I am very glad 
that His Highness has joined us today at these discussions and 
admire his commitment he has shown to this unique project.  I 
understand for the first workshop the Emir flew directly to Edin-
burgh for a few hours to attend the roundtable and then returned 
to Nigeria. Indeed, I believe the implications of shared values based 
projects can be most pertinent to improving community cohesion 
in environments such as Nigeria. I recollect, during the Edinburgh 
Conference in 2015 we were invited to a lovely dinner organised 
by Rt. Rev Angus Morrison where we had some fruitful discussion.

I commend the Islamic Finance Council UK and the Church of 
Scotland for having established a joint venture project to create an 
ethical finance solution based on shared values and open to all in 
society. Rt. Rev Angus Morrison, Rev. Richard Frazer and their col-
leagues at the Church of Scotland have shown tremendous lead-
ership to take on such an innovative project and I look forward to 
seeing the practical solution take shape. I hope that we can actively 
progress on the activities and proceed effectively in our project.

Welcome  
Lord Mohamed Sheikh 
Baron of Cornhill, City of London
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As the Archbishop attended the prior roundtable I hope that he 
is interested in this initiative. Accordingly, I would encourage the 
Church of England to get involved as their participation would in-
deed be very welcome and I hope that they can do so. As we 
are talking about shared values and commonalities I would hope 
members of other religious groups and sects are invited to work 
hand in hand.

In United Kingdom, we are proud of being a Nation of diverse com-
munities where people of all religions are respected and recog-
nised. We can be a beacon in the world to set an example for 
others to follow. We have gathered here today to talk about Shared 
Values in Ethical Finance which is a wide subject and includes Is-
lamic Finance. Ethical finance can also be called social, alternative, 
civic or sustainable financing.

The arrangements could include ethical investment, impact in-
vestment, socially responsible investment and corporate social re-
sponsibility. It can also relate to the fair trading movement, ethical 
consumerism and social enterprise. The term ‘Ethical’ can mean 
different things to different people. When we think of ethical financ-
ing we immediately think of not investing in organisations involved 
in making of armaments, tobacco, alcohol and gambling. 

I would like to state that there are other forms of investment which 
come under the heading of ethical financing. I think if we are going 
to achieve more success we need to be innovative and proactive. 
In doing so we need to be prudent and have good housekeeping 
and governance.

Our investments must be on long term basis and if we follow what 
I have discussed our investments will be fruitful and productive for 
our stakeholders. Ethical financing cannot remain in a bubble and 

must become part of mainstream investments. I note that there is a 
lack of understanding amongst people concerning ethical finance. 
We must therefore be more proactive and put into practice cam-
paigns to make sure people are aware of benefits of ethical finance 
and the values which underpin such. This must include highlighting 
the universal appeal of shared values so our propositions are inclu-
sive. It is these values that I look forward to exploring and hearing 
more about from the experts with us today.

Finally, I would like to note that I am also the Co-Chairman of the 
All Party Parliamentary Group on Islamic Finance and I am actively 
involved in promoting Islamic and Ethical finance both in United 
Kingdom and in other parts of the world. I am now accelerating the 
activities of the All Party Parliamentary Group and I am holding the 
Annual General Meeting of the Group 7th November 2016. All the 
Parliamentarians are of course invited to become members.

In United Kingdom, we have the largest Islamic Finance industry 
outside the Muslim world. The UK Shari’ah compliant assets ex-
ceed 20 billion dollars. The British government is totally committed 
to the advancement and development of the Islamic Finance indus-
try and we will indeed achieve further growth.

Today’s discussion around the Church and Islamic finance joint 
venture is the first of its kind anywhere in the world and is a positive 
addition to the UK as a leading global financial hub and a great 
reflection of Britain’s multicultural society. 

Please enjoy and be informed by the discussions today and I am 
certainly looking forward to the proceedings. 

Thank you.
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Your Highness, Lords, Ladies and Gentlemen

I count it a great privilege and a real pleasure to be a part of this 
gathering, representing the Church of Scotland, together with my 
colleague Dr Richard Frazer, from whom we have already heard. 
Being here, effectively, to represent the Moderator, the Rt Rev Dr 
Russell Barr, who was unable to attend, since he is currently on an 
official overseas visit, I bring to this gathering the warm greetings 
and best wishes both of the Moderator and of the General Assem-
bly of the Church of Scotland. 

I am particularly pleased to be able to do so, since in the course of 
my own year, as the immediate past Moderator - the Kirk you know 
goes through Moderators at a quite prodigal rate - I had the pleas-
ure of some involvement with the initiative. I well remember how 
my good friend Omar Shaikh and I faced the cameras together to 
launch this partnership on the morning after the terrorist atrocity in 
Brussels. That tragic context – and I’ll maybe allude further to its 
significance a little later – we both felt added a note of real poign-
ancy and urgency to the work we are committed to undertaking 
together. It was also a great honour to welcome to the Moderator’s 
Residence His Highness, Emir Sanusi II, Lord Sheikh, and other 
friends involved in the ethical finance movement. So, it is a great 
pleasure to be here today.

Let me say immediately that I am in no sense an economist. My 
wife Marion is somewhat amused that I would be involved in a 
roundtable discussion on finance since she is the one who main-
ly looks after accounts in our family. But from the perspective of 
Christian theology, which of course is where the body I represent 
comes from, I can maybe usefully, although in very general terms, 
say a little about the church’s perspective on a moral basis for 
economic activity. And that will lead me to say a word on why, as 
a Church, we took the step of working with the Islamic Finance 
Council on shared values.

The notion of a just economy takes us to the heart of the under-
standing of what God is like in Christian theology. In this under-
standing of God, relationality is seen as lying at the core of his 

being. It is a vision of one God existing in a triangle of reciprocal, 
loving and just relationships.

Similarly, in this perspective, a part of humankind’s bearing of 
the divine image is our existing in a series of loving and just rela-
tionships whose right cultivation is essential to human flourishing: 
namely, our relationship with God, with our fellow human beings 
and with the environment in which we are set. In the perspective 
of Christian theology, this is the three-legged stool without which 
true human flourishing is impossible to achieve. ‘Human solidarity’ 
lies at the very core of the will of God with which we are called to 
align ourselves. 

One of the significant developments in the West, arguably since 
Descartes, with which we have to reckon, is a heightened sense of 
the importance of the individual, with a corresponding downplaying 
of the significance of human inter-relatedness and inter-depend-
ence. In that connection, in South Africa, Desmond Tutu has often 
made use of the Nguni Bantu term ubuntu which can be translated 
‘humanity towards others’. ‘Ubuntu,’ says Tutu, ‘speaks of the very 
essence of being human. It is to say, “My humanity is caught up, is 
inextricably bound up, in yours.” We belong in a bundle of life. We 
say, “A person is a person through other persons.”’

Correspondingly, any notion of human freedom that overlooks the 
relationality of human existence is, at last, illusory. As Dietrich Bon-
hoeffer, a Christian theologian executed by the Nazis, reminds us, 
‘Being free means “being-free-for-the-other”, because I am bound 
to the other. Only by being in relation to the other am I free.’ 

This recognition of our essential inter-relatedness and mutual de-
pendence needs to replace the hyper-individualism of a capitalist, 
consumerist approach to money. From it springs the vital qualities 
of compassion, hospitality, generosity and care – love of neigh-
bour, in other terms. 

If everything created is – ultimately – God’s alone, a right approach 
to money and goods must entail a commitment to social justice 
and active endeavours that aim at a just and equitable distribution 

Keynote One  
Very Rev. Dr. Angus Morrison  
Church of Scotland
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of His bounty. That this is not happening as it should be, is, accord-
ing to the renowned Christian ethicist Stanley Hauerwas, essential-
ly a spiritual problem. Habits formed by modern societies shape us, 
he says, in such way that we assume self-focused and relentless 
acquisitiveness is an essential character trait for successful eco-
nomic engagement. In such a context, says Hauerwas, ‘the idea 
that a lower standard of living could be considered a viable alterna-
tive to economically driven policies of liberal democratic societies, 
is almost unfathomable.’

Another important aspect of the Christian perspective here is found 
in the meaning – the radically subversive meaning – of the incar-
nation (the belief that God himself has come among us in Jesus). 
Challenging the contemporary church about this, Ilia Delio, a Fran-
ciscan scientist and theologian, speaks of the need to take the 
scandal and downward movement of the incarnation seriously and 
let it rearrange our priorities. She sees the problem of the poor and 
all who are marginalised by mainstream society, as a problem re-
lating to the incarnation. ‘Because of our deep fears,’ writes Delio, 
‘we spend time, attention and money on preserving our boundaries 
of privacy and increasing our knowledge and power. We hermet-
ically seal ourselves off from the undesired “other”, the stranger, 
and in doing so, we seal ourselves off from God. By rejecting God 
in the neighbour, we reject the love that can heal us.’

One of the great human crises of our time is that of economic in-
equality – in Scotland, in the UK and around the world. In creating 
and sustaining such inequality, the present economic structures 
are manifestly deficient in ethical terms. With the collapse of the 
Berlin Wall, it became evident that the economic and societal mod-
el offered by communism was fatally flawed. Market capitalism, 
however, has similarly failed to deliver justice and true human flour-
ishing in our time.

As yet, we do not have a set of viable economic alternatives. But 
the significant work we in the Church of Scotland, together with the 
Church of England, are doing cooperatively, and in a spirit of true 
friendship, with the Islamic Finance Council should be part of the 
conversation that is needed to address the pressing issue of what 
a new and just economic model should look like. One thing that 
can be said, is that such a model would give prime place to serving 
the interests of the poorest in any society.

Earlier, I alluded to the urgency of the context in which we are do-
ing this work together. For one of the other great fractures in our 
world is the potential radicalisation of faith, with the danger that, 
for many, extremists define what faith is about. We need to find 
ways of working together with those with whom we do not share 
everything, but with whom we do share something. In doing so we 
find that that ‘something’, not least in terms of shared common val-
ues, is greater than we had realised. We need to do this also as a 
statement of mutual solidarity over against those who would define 
Islam as radical extremism, or, for that matter, define Christianity in 
terms of the radical extremism of the hard right.    

To conclude. ‘We live in a cold time,’ wrote Richard Rohr. The 
evidence of that is abundant in our frequently unloving, glaringly 
self-centred and compassionless behaviour - economically and 
otherwise. ‘We live in a cold time,’ says Rohr, ‘and we must pray 
for the warming of hearts and opening of minds.’ 

My hope and prayer is that these discussions and this important 
initiative that brings us together today will contribute significantly to 
the development of a new approach to economic life that will reflect 
the best values of our Islamic, Jewish and Christian traditions, for 
the benefit of all, especially those most in need in our midst.  
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Keynote Two 
H.H. Muhammadu Sanusi II
Emir of Kano

B-ismi-llāhi r-raḥmāni r-raḥīm

Thank you, Lord Sheikh, Ladies and Gentlemen, –  As-Salāmu 
`Alaykum

Let me begin by thanking the organisers for inviting and making 
me part of this process. It has been an exciting one for me and it is 
a process that has captured the imagination of everyone who has 
heard about it.

A few weeks ago, I was at the World Bank meeting in Washington, 
and gave a keynote talk to the World Bank IFSB event on Islam-
ic Finance and in the Q&A we were talking about ethical finance, 
where I mentioned this initiative in passing and the audience was 
intrigued. Quite a few people came to me and asked about how far 
it had gone and were looking forward to the results of this process. 
So, this is something that I commend the IFC and the Church of 
Scotland for and I do hope that it will represent a new vision in the 
world of collaboration, peace and brotherhood rather than one of 
confrontation and violence.

At the last meeting, I think, one major thing that came out was 
the recognition of the need to remember that there are intricate 
connections between economic policy and financial industry. I am 
glad that we have a number of economists speaking today. When 
we look at conventional finance, it has actually thrived in the last 
few decades as a result of a shift in macroeconomic policies of the 
world, starting from Reagan and Thatcher. Therefore, in a sense, 
the field of ethical finance will have to engage with the issues of 
older economic policies. So, you have got to have macroeconomic 
policy itself, returning to ethical foundations.

Questions around market fundamentalism and the planned econo-
my, the fiscal policies: What are the priorities in government spend-
ing? What are the taxation policies of the rich, and of the poor? 
What incentives are there for the development of inner-cities and 
poverty alleviation? At the end of the day, financial products for the 
poor will only be sustainable and thrive if the poor can themselves 

become economically empowered and the problems go beyond 
finance. If you are dealing with a farmer, you need to look at irriga-
tion, you need to look at infrastructure, you need to look at scale, 
you need to look at co-operatives - you have got to look at things 
beyond finance for that to be sustainable.

Financial regulation and what are the incentives to banks and to 
consciously pursue financial inclusion of the things that Rev. Henry 
Duncan did. Maybe capture requirements for banks that lend to 
certain segments of society and consider provisional requirements 
that allow banks to defer some of the losses and give time for these 
borrowers to be compliable and so on. And again, at the macro 
level we raise the issue for Islamic finance, looking at things beyond 
interest to other values that are available in Qur’an and Hadith that 
we have not given attention to – issues like corruption and rent 
seeking – all of these feed into vertical and horizontal inequalities 
that undermine the values that both faiths stand for. And therefore, 
in a sense, I hope that this process will give two-track perspectives.

One that will set financial products and other micro-levels of fi-
nance, but also one that broadens the conversation to an engage-
ment with economic policy. What is the purpose of the economy 
and what does it serve? At the last meeting, from the Church there 
was a very strong emphasis on stewardship, and what, and how, 
the economy is supposed to serve and be at the service of the 
people. I kind of hold the view that if we don’t address the mac-
ro-level, then we will have limited success at the micro-level and 
this is why the Church, and religious groups (as well as other ethi-
cal institutions and anybody concerned with sustainability, poverty, 
equality and security) will have to focus on the macro-level.

If we look at all the issues in the world, from Boko Haram to ISIS, 
you will be amazed to how much of that it is linked to economic 
policies that encourage rent-seeking behaviour, created a small 
group of very rich people against a large number of people who are 
given no opportunities and poverty becomes like oxygen to fire in 
those circumstances.
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The second thing is now at the level of the products. One question 
that came to my mind is are we reinventing the wheel and devel-
oping a new product or are we looking at the existing collection of 
products that are available and picking those that are closest to 
our values? That is one strategic issue. Obviously, we need to look 
at all the issues that we have from profiteering, to sustainability, to 
charity and compassion.

We are probably going to need a mix of profit seeking financial 
institutions and positive interventions from charities, foundations, 
and Churches. Sometimes rather than asking, for example a fi-
nancial institution from giving up his profit motive, you could have 
a situation where the bank takes it credit risk and makes a return 
but then have a foundation or charity come in with interventions 
reducing the costs of borrowing. That is an innovative way of re-
ducing the cost of finance to the poor without taking away the profit 
of the financial institutions. Just thinking within the logic of this that 
we are not set up to be charitable institutions. As long as they are 
giving returns then we are fine and can encourage institutions to 
go into those areas. Beyond providing finance as a suite of prod-
ucts, many of the poor people need training, they do need advisory 
services, training in entrepreneurship, business development and 
financial literacy, and again this is where these foundations come 
in to support.

I would think one way to fast-track this process is rather than look-
ing for plans to setup a profit maximising bank, that tries to com-
bine profit-seeking with others, see how these institutions can be 
encouraged to take these exposures on, while setting up foun-
dations and charities that help the poor and rather than provide 
cash gifts, or clothing or grants – use those funds to support real 
economic activity and provide interest subsidies, provide training, 
provide some infrastructure that is beyond the capacity of the indi-
vidual business idea so that they can thrive and get back on their 
feet. For me, that would be an ideal situation that combines a prod-
uct with the target markets. We are not just talking about ethical 
finance or developing products that are ethical, there are enough of 
them – large companies sukuk and so on – but we do need prod-
ucts that are compliant in their structure as well as target areas that 
we are concerned about like poverty, the marginalised, and the 
neglected as they are the part of the ethical principles upon which 
both faiths are based.

I do look forward to hearing from the economists this afternoon and 
participating in the discussions. I do hope that by the time that we 
are through with this at the next meeting we will have a concrete 
document that actually gives us clarity – not just on the kind of 
products that we want to promote, but also on the kind of econom-
ic conversation we want to have with policy makers, because there 
has been, whether we like it or not, ideologically determined market 
fundamentalist economic direction that was pushed by conven-
tional finance. The banks have strong lobbyists influencing policy in 
the United States, United Kingdom and Europe, and the only way 
you are going to have a change in policy is for us together to also 
look for like-minded economists to push for an alternative view of 
the economy and roll-back from the more extreme agents of the 
kind of system that we have established all over the world.

Like my country for example, we had 7% growth for many years 
that was basically the net impact of a large number of private jets, 
property in the UK, private yachts and expensive holidays for a 
small number of people – but at the same time creating millions 
and millions of poor and deprived people, and we are paying the 
price for that. For example, in the North-east we have insecurity, as 
well as in the Niger-delta, ethnic conflicts, agricultural counter-pro-
ductivity and demographic issues. I keep telling people that issues 
of the environment and climate and the economy are at the heart 
of what we see of the religious conflicts that we have. In 1960 in 
Nigeria the land per inhabitant was 2.1 hectares, today it is 0.9 and 
agricultural productivity has not increased. By 2020 it will be 0.5, 
obviously as poor people begin to have lower and lower standards 
of living, and as the cattle farmers find out that they don’t land, 
conflicts begin between cattle farmers about land and not religion.

I do hope that at the end of this exercise that will come away with, 
not just financial products, but with a view of the economy and 
come up with steps for addressing some of those issues at global 
and macro level. I would like to thank you once more for the invi-
tation and look forward to an exciting afternoon and wish you all 
successful deliberations.

Thank you very much.
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Amanda Young 
Head of Responsible 
Investment, Standard Life

Amanda provided a description of the cur-
rent investor attitude towards ethical in-
vestments and spoke about the direction  
the sector was heading.

Insights from Industry 

Dr. Dominic Selwood 
Founding Partner, Arabesque

Dominic highlighted the operational chal-
lenges around executing business in ethi-
cal finance and the perspectives that have 
been gathered around consumer demand. 
Dominic also articulated the shared val-
ues between Islamic and broader ethical 
finance principles.

The afternoon session provided a unique opportunity to hear from 
expert practitioners who were able to share their insights from in-
vestment, banking and economist perspectives. The aim of this 
session was to better understand the current ethical finance mar-

ket, its drivers and the challenges faced by organisations active 
within it. Each speaker delivered a short, focused presentation cov-
ering the areas summarised briefly below.

Edward Mason 
Head of Responsible 
Investment, Church 
Commissioners for England

Edward informed the roundtable about the 
CoE’s efforts in creating a fairer financial 
system, learning from the Church’s expe-
riences as an investor and from the Task 
Group on Responsible Credit and Savings.

Patrick Crawford 
CEO of Charity Bank

Patrick spoke emphatically about the 
world that he wants to live in; sharing his 
ideas and the processes he undertook 
towards defining ‘shared values’. Patrick 
also spoke candidly about the barriers that 
ethical banks face in the mainstream mar-
ket. 

Thom Kenrick 
Head of Community 
Programmes,  
Royal Bank of Scotland

Thom discussed how banks have worked 
to restore consumer confidence after the 
2008 financial crisis, and what ethical val-
ues retail customers seek from banks to-
day.

Daniel Morler 
Director, Middle East Consult-
ants International Limited

Daniel explained why it is important to 
find an ethical financial solution based on 
shared values and made suggestions on 
what more the Church can do to aid the 
development of such solutions.

Barbara Ridpath  
Director, St. Paul’s Institute

Barbara gave an overview of the advan-
tages and disadvantages in creating rat-
ings surrounding ethical issues from a 
systemic perspective, adding the risks 
that rating firms represent by being over 
represented in the chain of finance.

Ann Pettifor 
Director, Policy Research in 
Macroeconomics 

Ann reviewed the link between the change 
that people want to see against the 
change in their pockets, and talked about 
her perspectives on restoring ethics in re-
lation to finance and how society would 
look under different economic principles.

Iqbal Asaria 
Associate, Afkar Consulting

Iqbal shared how, from an Islamic finance 
perspective, ethical finance can deepen 
an economy, encouraging inclusion and 
positive social impact.

Luc Van Liedekerke 
Professor, Centre for Ethics, 
Social and Political Philoso-
phy, KU Leuven

Luc presented his views on the core mor-
al values that are essential to realising a vi-
sion of ethical finance in the modern day, 
and how one creates a society based on 
an ethical finance culture.
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The stimulating discussion that took place in the morning session, 
along with the feedback forms we collected, have given us invalua-
ble insights that will help to shape the shared values framework. As 
was suggested on the day we are in the process of reaching out to 
other faith groups to encourage them to get involved.

In the afternoon session, when the discussion moved towards eth-
ical finance, it was fascinating to hear perspectives from investors, 
banks, rating agencies and economists. Again, the insights shared 
will directly inform our thoughts around the financial solutions under 
consideration.

In 2012 the Church of  Scotland’s special commission 
on the purpose of  economic activity identified human 

flourishing and the protection of  the planet for future gener-
ations as two of  the most critical purposes for financial in-
teraction. Our current system has gone badly wrong, creating 
massive inequality and the destruction of  our shared natural 
resources by money-making machines overtaking commerce 
that serves the common good. The Christian and Islamic 
faith traditions share a commitment to economic justice and 
a call to an equal distribution of  the gifts of  God. By col-
laborating and “putting our money where our morals are” we 
have an opportunity to live out our common values and make 
a tangible change for those most affected by poverty. Active 
concern for our communities is an obligation and we look 
forward to meeting the challenge together.” 

Rt. Rev Dr Angus Morrison, 
Moderator of the General Assembly 
of the Church of Scotland

Soundbites from the Discussion

“It is not enough to think are we taking care of  the poor, how do 
we make sure we are not producing more poor people?”	

“This discussion is needed much much more. There is too much 
suspicion... making it necessary to have this kind of  conversation. 
This is well overdue”

“It is important to be plural and we should not stumble on brand-
ing”

“People now care about how you make a return, not just how 
much”

“We are witnessing a shift in ‘thou shall not’ to I want. We need 
to be telling our institutions that we want our funds to be invested 
ethically”

“UN Sustainable Development Goals should be used as a main-
stream common goals objective”

“This shared values roundtable is about understanding rather 
than complete agreement”

“Let’s make this a bridge-building initiative, not a wall-building 
initiative”

“Banks are increasingly being held responsible for the activities of  
their borrowers”

“Are we here to serve the economy as we find it, or are we here to 
build a better economic future?”

“Rent extraction and effortless returns must be addressed by the 
faith institutions, as it feels that injustice and inequality have 
increased – values are only relevant if  they can be asserted”

“Use social media to communicate and get people involved”

Discussion

“

“
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The focus of this initiative is to agree a shared values framework upon which a financial solution, open to all in society, will be developed. 
By seeking input from faith leaders, parliamentarians and finance practitioners we have a unique opportunity to capture the insight and 
ideas that will shape the practical outputs. We would value your input and support in taking this initiative forward and, in particular, would 
welcome your thoughts on the questions below:

1.	 What THREE shared values/principles do you feel are MOST important to underpin this initiative?

2.	 What practical ethical finance solution(s), do you FEEL are viable and should be considered in context of this Church and Islamic 
finance joint venture initiative?

Please send your thoughts to info@ukifc.com .

Media Coverage 

This is a high profile innovative initiative that has attracted considerable global media attention. As well as seeking to address financial 
inclusion challenges by building a fairer economy, we are also developing vital friendships and relationships across our faiths. This collab-
oration is therefore highly symbolic in today’s world where these relationships are so often defined by division.

Leading international media outlets have recognised the importance of this initiative with coverage reaching over 3.5 million people across 
the globe. The positive message of faith groups working together presents a beacon of light which we hope can inspire many others 
across the world.

 @uk_ifc 

 linkedin.com/company/islamic-finance-council

Get Involved

Scottish ‘Kirk’ joins Islamic faith on 
cash and morals

Church launched ethical finance joint 
venture 
Interfaith finance initiative set for Lords 
discussion

Faith groups in ethical financial services

Faiths collaborate to create ethical 
financial option

Christians and Muslims unite to tackle 
banking crisis

Why Muslims and Christians in 
Scotland are uniting to create 
ethical financial solutions
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Islamic Finance Council UK

The UKIFC was established in 2005 as a specialist advisory and 
developmental body focused on promoting and enhancing the 
global Islamic and ethical finance industry. As a dynamic and for-
ward-thinking not-for-profit organisation the UKIFC’s Advisory 
Board Members, who provide pro bono support, have defined and 
evolved the role the organisation plays in making a tangible impact 
in the global Islamic and ethical finance sectors. Principle service 
areas are: Advisory, Ethical Finance, Training and Awareness and 
Thought Leadership.

The UKIFC has been recognised globally for its work in promoting 
shared values and increasing connectivity between ethical and Is-
lamic finance stakeholders across the UK. For more than 5 years 
the UKIFC has been leading an award winning debate on ethical 
finance through a series of events based in Edinburgh.

www.ukifc.com 

Church of Scotland 

The Church of Scotland is Scotland’s national church and is also 
one of the UK’s largest charities. It serves almost 400,000 mem-
bers, with more regularly involved in local congregations and our 
community work. Within the organisation, the Church has around 
800 ministers serving in parishes and chaplaincies, supported by 
professional and administrative staff. The Church has a proud tra-
dition of working to benefit those less well off in society, and cam-
paigns on a range of economic and social welfare issues.

www.churchofscotland.org.uk

About

1

ukifc.com

Shared Values Workshop Transcript - 28th May 2016

Shared Values Workshop Transcript - 28th May 2016

SHARED VALUES Ethical Finance 

Transcript

Dalmahoy Hotel & Country Club, Edinburgh
Saturday 28th May 2016

Thematic Workshop 1 To download a soft copy of this document and the “Shared Values: Ethical 
Finance Workshop Transcript” from the first event that took place on 28th, May, 
2016 in Edinburgh please visit 
www.ukifc.com/services/ethical-finance
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SHARED VALUES ETHICAL FINANCE WORKSHOP 2 
Overview

House of Lords, London
Monday 24th October 2016


