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“The Scottish Government is delighted to support this this joint initiative between 
the Islamic Finance Council UK and the Church of  Scotland. In today’s world there 
is far too much conflict and it is important to remind people that there is more that 
unites than divides us. The shared values between the Christian, Islamic and the other 
Abrahamic faiths are well aligned to underpin ethical finance. Having this discussion 
has the ability to bring faiths together – not just here in Scotland, but across the 
world.”

Humza Yousaf MSP, 
Minister for Transport and the Islands
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Introduction

This workshop is the third in a series that form part of a unique 
interfaith initiative launched by the Islamic Finance Council UK 
(UKIFC) and the Church of Scotland in March 2016. Driven by a 
mutual desire to move towards a fairer, more responsible finance 
system the project aims to bring together the best of our respec-
tive faiths to build a Shared Values Framework (SVF) which can be 
used to underpin the development of a commercially viable ethical 
finance solution open to all in society. 

In order to identify and articulate the shared values these work-
shops were held bringing together theologians, leading industry 
practitioners and well-informed faith-thinkers, to explore and de-
bate faith reflections on ethical finance and economics.

The first workshop, held in Edinburgh in May 2016, reflected upon 
the historical perception and trajectory of an ethical economy in the 
two faiths. The session explored the theological perspectives and 
philosophical underpinnings of Christianity and Islam. The following 
themes emerged from the discussion:

•	 Our role as stewards of earth’s limited natural resources
•	 The economy should not focus solely on profit maximization
•	 The importance of inclusive growth
•	 Curbing excess and greed and encouraging moderation and 

thrift
•	 The key role of personal relationships and moral responsi-

bility.

The second workshop, hosted by Lord Sheikh in the House of 
Lords, explored the shared values in ethical finance amongst the 
faith traditions within the context of the present commercial world. 
As well as perspectives from theologians and religious leaders we 
also had contributions from leading asset managers, banks and 
economists who provided insights on different types of economic 
models where ethical finance can deepen the economy, encourage 
inclusion and create positive social impact.
 

The detailed proceedings and summary outputs from the above 

two workshops can be accessed at http://www.ukifc.com/servic-
es/ethical-finance .

This document provides an overview of the third shared values 
workshop held at Dalmahoy Hotel in Edinburgh in September 
2017. The aim of the event was to present, and critically appraise, 
the draft SVF document that had been developed as a direct out-
put of the first two workshops and supplementary conversations. 
Specifically, participants were invited to share their views on:

•	 The 6 values set out in the document and their relevance to 
financial services

•	 Other principles that should be considered
•	 Additional comments (i.e. methodology, language etc.).

I am pleased to advise that the response to the SVF was over-
whelmingly positive by all participants. This was most aptly reflect-
ed in the comments of one of those attending, Sir David Walker, 
who described it as “a remarkable and admirable document, re-
flecting very great credit on both the collaborative process and fine 
draftsmanship that generated it.” 

Moving forward, the SVF has been updated using the feedback 
received from participants at this workshop. Together with the 
Church of Scotland we have now initiated a process to share the 
document in a structured and systematic manner with other faith 
groups to incorporate their feedback and further encourage their 
involvement in the initiative over the coming months.  

Within the wider context of the project the SVF will provide the 
guiding principles that underpin the formulation of a financial prod-
uct or service open to all in society regardless of religion or ethnic 
background. As we prepare to embark upon a research and devel-
opment phase we ask any individuals and organisations interested 
in supporting this to please get in touch. 

Graham Burnside, 
UKIFC Advisory Board Member
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Welcome Address 

Bismillahir Rahmanir Rahim. As Salaamu Alaykum Wa Rahmatulla-
hi Wa Barakatuhu.

Let me begin brothers and sisters by apologising for not being 
able to attend this meeting of the Shard Values Framework (SVF) 
team in person. My diary for September and October has been fully 
booked up and attending this meeting would have meant leaving 
Nigeria and coming back about 3 or 4 times within the space of 3 
weeks.

As you know I have always made every effort to attend these meet-
ings, because this process is extremely important to me, so the fact 
that I am not here is simply because it is totally unavoidable. Let 
me congratulate everyone who has worked on this excellent doc-
ument, it has been very enriching and enlightening. We have made 
a lot of progress in understanding the theological and philosophical 
underpinnings of ethical finance, and the roles of Islam and Christi-
anity and their scholars historically in developing products that are 
consistent with the shared values of Islam and Christianity.

Let us not underestimate the importance of the work that we are 
doing here. It is not just about finance, it is about going back to 
the common roots of our Abrahamic faiths. It is about creating 
a better society for all of us, it is about greater collaboration and 
peaceful co-existence amongst adherents of various religions. It is 
also about pricking the conscience of politicians. We can no longer 
afford to remain within our limited fields of religion and finance, we 
have to understand the importance of politics in all of this. 

Ethical finance can only operate and be successful within the frame-
work of a more ethically run economy, one that is interested in 
creating healthy and humanitarian standards of living for everyone, 
rather than creating a lot of wealth for a small number of people. 

So, I do hope beyond this conversation around ethical finance, we 
will engage with wider issues of the ethics within our economy, 
questions of economic equality, questions of fair taxation, ques-
tions of corruption and rent-seeking in the third world which have 
continued to create multi-billionaires among Africans for example, 
while producing millions and millions of people living below poverty 
lines every year. This is something that goes beyond just lending or 
finance for the poor, it is about trying to ensure that we get more 
and more people out of poverty.

I would like to wish you the very best in the deliberations. I look for-
ward to hearing the results of today’s conversation, I assure you of 
my continued support and I will look forward certainly to attending 
the very next meeting.

As Salaamu Alaykum Wa Rahmatullah.

**The welcome note above was shared by the Emir via a video 
message and was followed by words of welcome from Richard 
Frazer (Church of Scotland, Convener of the Church and Society 
Committee) and Omar Shaikh (UKIFC Advisory Board Member)

H.H. Muhammadu Sanusi II
Emir of Kano
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Shaykh Ruzwan, a leading Sunni theologian and scholar, was 
given the task of compiling all the views shared during the earlier 
workshops. Using the transcripts, notes and detailed participant 
feedback, along with other publicly available materials, an initial 
draft of Shared Values Framework (SVF) was compiled.

The objective was to produce a draft SVF that reflected, in a bal-
anced manner, all of the participant views expressed (from both 
Abrahamic and other faith groups as well as those of no particular 
faith) and to reflect their positive spirit to find a common ground 
towards creating a more socially responsible financial sector. Along 
with the initial draft SVF a guidance note was produced to assist 
the reader of the SVF, which details: 

1.	Background to the process leading to the SVF
2.	Sources used in the drafting of the SVF
3.	Methodology and ontological assumptions
4.	Other shared values type documents reviewed
5.	Areas of divergence
6.	References and suggestions for further reading. 

The draft SVF is designed to serve as a starting point and whilst 
over 80 experts - representing finance practitioners, senior parlia-
mentarians and religious scholars - have contributed in framing the 
draft SVF it is an initial view only. The Church of Scotland together 
with the UKIFC intend to take this draft through a wide consultation 
process over the coming months and thereafter to revise the draft.

Following further discussions at workshop three, it was felt that the 
shared values summarised in the SVF reflect well the consolidat-
ed views from the broad range of participants. Positive feedback 
was received from participants whom included leading theologians 
from the Church of Scotland and Muslim faith as well as industry 
practitioners.  

The key shared values are summarised in the diagram below: 

Draft Shared Values Framework

STEWARDSHIP

Wealth is a trust from God to be 
used in accordance with sound 

moral principles

LOVE OF THE NEIGHBOUR

Generosity and altruism towards 
others

SUSTAINABILITY AND  
PURPOSEFULNESS

Moral obligation to place tangible 
societal restriction on avarice and 
wanton greed to preserve earth’s 

limited natural resources 

HUMAN FLOURISHING

Promoting and protecting pros-
perity beyond the few to the many

COMMON GOOD

Economic activity should seek to 
promote mutual benefit

JUSTICE AND EQUITY

Fairness, equity and justice in 
one’s financial dealings with 

others
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At the workshop Shaykh Ruzwan presented the draft SVF 
along with associated guidance notes to the participants. 
Below is a summary of his presentation explaining the chal-
lenges and ontological assumptions made in compiling the 
first draft of the SVF.

Shaykh Ruzwan introduced the draft document, commenting that 
it had been a significant challenge to condense it to its present 
length, which was one reason for including the set of “Guidance 
Notes” along with the principal paper itself. The document had 
been drafted from the perspective of its conclusions being trans-
latable into concrete actions and also more broadly looking at the 
question of “What does a financially just society look like?” He ac-
knowledged that whilst he had maintained an objective approach 
to ensure both faith perspectives are reflected in a balanced man-
ner and had incorporated the material provided by all participants 
at the prior workshops, he is fully expecting the Church of Scotland 
theologians to review the SVF. 

The Guidance Notes provide further detail on the approach and 
the context within which the shared values have been identified. 
The notes detail the documents which have been referred to in 
the drafting process, of which he had found “A Common Word” 
the most helpful. The paper acknowledges the basic differences 
between the faiths but seeks to identify the common ground which 
theologians of both faiths would accept in relation to the area of 
finance and economics.  It is of course important to recognise that 
the fact of the two faiths not having a common view of the meaning 
of “usury” inevitably affects the extent of these common values.

A summary of Shaykh Ruzwan’s presentation is provided below:

Context
•	 This is a historic initiative looking at the shared values be-

tween Christianity and Islam, something that has been done 
before in the economic field, but is different in so far as we 
are looking also at the practicalities that can lead to a finan-
cial product

•	 Essentially, all the Abrahamic faiths have something to say 

about how ethics plays into the modern commercial world, 
and therefore we need to make a clear statement of joint 
intent through this framework

•	 The financial crash provides the backdrop to this initiative as 
it gave birth to uncertainties in the economic sphere which 
created a crisis based on a lack of values within society and 
it falls to faith practitioners, amongst others, to address this 
challenge.

Guidance Notes
•	 The drafting of the core values took into consideration the 

theological perspectives of ethical finance, the philosophical 
underpinnings and what Christianity and Islam say about the 
end result of a just economy

•	 The approach taken by theologians and legal scholars to 
navigate the impasse, whereby these values may appear 
unattainable in society, is important as the financial product 
that will be created will need to reflect the spirit of the law in 
the instance where the letter of the law does not achieve the 
desired outcome

•	 Having considered other documents (Common Word, UN 
SDGs and the Marrakech Declaration) that discuss shared 
values and their ontological positions, and what the benefits 
were, it became clear that 2007 initiative “A Common Word”, 
which adopted a “confessional” approach, was felt to be the 
most useful. The UN Sustainable Development Goals have 
also been instructive from a comparative perspective

•	 The areas of divergence between Christianity and Islam 
were also pondered, in relation to the issue of what ethical 
finance may or should be, along with differing understand-
ings of what an economy should be within particular sub-di-
visions of the religions.

Framework
•	 Of the Shared Values presented, “Stewardship” is in many 

ways the key, the root value, and in effect gives rise to the 
following four values: “Love of the Neighbour” speaks to the 
distribution of the subjects of stewardship, which in turn 
leads to “Human Flourishing”.  Stewardship also implies 

Keynote – Summary Notes

Shaykh Ruzwan Mohammed
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“Sustainability and Purposefulness” and behaving with “Jus-
tice and Equity”  

•	 The final value, “Common Good” looks to the ultimate pur-
pose and outcome of all of the preceding values – the um-
brella purpose of all the above values

•	 Stewardship is the core value and is at the centre of the 
process of creating an ethical economy. It is the principle 
that enriches and leads to the other values covered by the 
framework, and can be used productively, from which the 
love of God and the love of neighbour is born – wanting for 
someone else what one wants for oneself, which is an es-
sential tenet of both Christianity and Islam

•	 The manner in which one distributes or allows access to as-
sets under stewardship has to incorporate the needs of the 
people who perceive one to be the rightful steward, hence 
Love of the Neighbour is the next value in the framework 

•	 The idea of Human Flourishing resonates through the text of 
both religions, that people – as individuals and as a society 
- should be free and able to fulfil their absolute potential, the 
bedrock of which is economic access. No barriers should 
exist between an individual and his goals as a result of the 
lack of access to financial products

•	 Sustainability and Purposefulness are linked directly to the 
concept of human vicegerency, through the idea that greed 
need to be identified and restrained by means of virtue and 
ethics

•	 Justice and Equity is in turn derived from love of one’s neigh-
bour, which is self-explanatory and follows the sequence of 
the argument raised above

•	 The final value, Common Good, may be seen as disputed in 
Christianity and Islam, where it may be argued for instance 
that there may be common good in Islam for Muslims, but is 
it good for others? A deeper reading and analysis of schol-
arly output however indicates that that is not the case. This 
value in effect represents the end result of all the previous 
shared values – the reason why the aim of an ethical econ-
omy is to create the common benefits of human flourishing, 
justice, equity and sustainability – not restricted to oneself as 
an individual, nor to a religious community but to the com-
mon good of all society

•	 These conclusions are based upon two observations primar-
ily – firstly, the purpose of Islamic law, being the protection 
of life, wealth, lineage etc. which extends to all in society, 
not just Muslims; and the doctrine of the Christian scholas-
tics that espouses that “property is private in ownership, but 
common in utility”, which perfectly summarises in a sense 
the most important aspects of this shared values framework.

Keynote, continued
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The stimulating discussion was started by Stephanie Maier, Direc-
tor - Responsible Investment at HSBC. Stephanie cited a report by 
the EU Group on Sustainable Finance which suggested that the 
fundamental purpose of the financial system is to promote a fair 
economy and just society. This recognises that the financial sys-
tem should have broader aims than purely economic gain. Within 
the ethical investment world this has led to a move from negative 
to positive stock screening, a more thorough-going examination of 
how businesses conduct themselves and recognition that a focus 
on short term gains will not deliver long term success. Stephanie 
concluded by welcoming the trend towards bringing together mor-
al and investment goals as the best means of achieving long term 
benefit for all stakeholders in consideration of large systemic soci-
etal issues such as the environment.

“I think the initiative is critically 
important in our present envi-
ronment where the focus is so 
much on division, difference and 
needless misunderstanding of the 
common root of the three faiths.  
They have co-existed collabora-
tively and incredibly fruitfully in the 
past (perhaps most productively 
for seven centuries in Andalucía 
until 1492) and the need is to hold 

out hope to the present generation that what was achieved once 
could be achieved again.  The Shared Values framework is the 
theologically basis for this proposition.

The Shared Values Framework is a remarkable and admirable doc-
ument, reflecting very great credit on both the collaborative pro-
cess and fine draftsmanship that generated it. I greatly admire this 
joint venture initiative between UKIFC and the Church of Scotland, 
and counted it a privilege to be able to learn from and participate 
in your discussion.” 

Sir David Walker

Soundbites from the Discussion

“Very well put together six points. The Common Word came after 
the Aman Statement which paved the way …”

“Is the notion of the deeper value of being created before that of 
stewardship?”

“The SVF presents a terrific opportunity to address the issue of the 
lack of trust which Is putting banks and financial institutions under 
great pressure.”

“Talk about equality is sometimes empty. We should talk about 
responsibility which enables people.”

“Organisations should be encouraged to include these wider val-
ues in their methods of staff evaluation. Pre financial crisis people 
were evaluated by revenue, but this should be changed to include 
non-financial metrics and the SVF can be used to define these.”

“It should be recognised that the rise in populism and other recent 
cultural shifts are a challenge to progress in this area. We should 
welcome Pope Francis’s latest encyclical on the need to promote 
the common good.”

“Present models for evaluating financial projects focus very much 
on the short term and that is a systemic problem.”

“The use of DCF is problematic as near term cash flows are val-
ued higher – unless we can change the underlying technology for 
valuation of projects we are stuck…..we need to encourage more 
patient capital.”

“The recently emerging concept of a universal base income was 
worthy of further consideration.”

“It is essential for the shared values to be internalised by those op-
erating the financial markets but there risk of financial businesses 
seeking to address this by ever more detailed written codes rather 
than a higher level approach based on principles.”

“Considering the principle of purposefulness – which seems to run 
through all the six values - is the role of the banks to serve the 
economy as it is or to shape it?”

“One of the most pressing requirements is for organisational lead-
ers to espouse these values and that there is a need to ‘rewrite the 
CEO job description’ in this light.”

“Have to focus on character. Look at people who have SVF princi-
ples within the character of managers etc.”

“The major role that mutual organisations have played in Scotland, 
and indeed the UK’s, financial history should be re-visited.”

Discussion
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Shared Values Framework

The SVF has received excellent initial feedback. 

Following the integration of the feedback from the third workshop, 
the SVF will be updated. Thereafter this will be taken out in a struc-
tured and systematic was across other faith groups and denomina-
tions. This will include the Jewish tradition and non-Abrahamic faith 
groups, amongst others. 

Thereafter, the SVF will undergo further revisions to incorporate the 
respective feedback before being finalised and readied for launch-
ing. 

Creating a Practical Ethical Finance Solution - Research and 
Development Phase

The SVF is intended to provide the guiding principles that underpin 
the formulation of a practical financial solution open to all in society 
regardless of religion or ethnic background. In order to progress 
the ethical finance solution we are now looking to embark upon 

a research and development phase as outlined in the illustrative 
stages presented below. 

We are now looking to select funders to capitalise the 18-24 month 
project to deliver stages 1 (Concept) and 2 (R&D) of the new prod-
uct development process.

The project will be led by UKIFC Board Members Omar Shaikh and 
Graham Burnside. The process will include refining and selecting a 
solution, building and testing a prototype and launching the pilot. 
The solution will aim to be high impact and open to all in society. 
Based on the findings from the work already commissioned a fin-
tech based solution will receive the initial consideration. 

Whilst the solution will be launched in the UK there is scope to ex-
tend that to other select international jurisdictions at the request of 
a funding partner. The overall intent is to inspire others to replicate 
globally.

If you are interested in participating as a funder in the R&D process 
please email Omar Shaikh on omar@ukifc.com.

Next Steps

Idea Generation Product 
Screening

Concept 
Dev. and 
Testing

Marketing 
Strategy 

Dev.
Business 
Analysis

Product 
Dev.

Test 
Marketing

Commerc-
ialisation

Review consultant report and 
conduct further research to 
identify and assess prospective 
solutions. 

STAGE 2

Research and Development

STAGE 3

Deployment

STAGE 1

Concept

Product Development Process

Per standard 
business process 
subsequent growth 
capital and funding 
rounds will be 
considered to 
launch the product

After careful analysis of the costs, benefits and risks associated with 
each option this stage will progress to the development and testing of 
the preferred solution.

1
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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
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SHARED VALUES Ethical Finance 

Transcript

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

Thematic Workshop 1
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SHARED VALUES Ethical Finance 

Overview

House of Lords, LondonMonday 24th October 2016

Thematic Workshop 2 To download a soft copy of this document as well as “Shared Values: Ethical Fi-
nance Workshop Transcript” and the “Shared Values: Ethical Finance Workshop 
2 Overview” please visit
 
www.ukifc.com/services/ethical-finance
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