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Governance at a glance 

Throughout 2025, Emirates Islamic continued to 
strengthen its corporate governance framework, 
reinforcing disciplined oversight, clear 
accountability and responsible decision-making 
in line with evolving regulatory expectations 
and international standards. 

Anchored in a culture of transparency, fairness and integrity, 
this framework safeguards the Bank’s business interests, 
supports the effective execution of strategy and – together 
with a comprehensive risk management approach – 
underpins the creation of sustainable long-term value 
for shareholders and stakeholders.

Regulatory compliance

The Bank complies with the governance principles 
set out in the Emirates Islamic Governance 
Framework and with relevant local regulatory 
requirements, including those issued by the 
following regulators:

•	 Central Bank of the UAE (CBUAE) 
•	 Securities and Commodities Authority (SCA) 

Dr. Ahmed Alkhalfawi
Company Secretary

Non-Executive Directors

100%
Board independence

43%
Number of Board 
meetings

6
Number of Board 
Committee meetings

59
Board meeting 
attendance

98%

  0-5 years� 2
  6-12 years� 1
  12+ years� 4

Emiratisation
(Percentage of UAE Nationals)

  3-5 years� 14%
  5-7 years� 7%
  7+ years� 79%

Senior Management: Nationality 

  Emirati� 50%
  Indian� 7%
  European� 7%
  Other� 36%

Board tenure
(Number of Directors)

  Male� 86%
  Female� 14%

Gender Diversity: Board Level

  UAE nationals� 43%
  Others� 57%

Senior Management tenure

  Male� 12
  Female� 2

Gender Diversity: Senior Management Gender Diversity: Staff

Gender Diversity: UAE Nationals

  Male� 67%
  Female� 33%

  Male� 37%
  Female� 63%

Board Senior Management Employees
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and ongoing trainings were delivered 
for Directors, focusing on corporate 
governance, sustainability, anti-money 
laundering and Shariah governance. The 
Board also approved annual corporate 
governance disclosures and Board 
remuneration proposals for presentation 
at the General Assembly Meeting (GAM).

The Board conducted its annual 
internal evaluation for 2025 in line with 
policy and regulatory requirements, 
with findings presented to the Board 
Nomination, Remuneration and ESG 
Committee (BNRESGC) and subsequently 
to the Board. This process reinforced 
performance expectations and 
identified opportunities for continuous 
improvement, supporting the Board’s 
commitment to self-assessment and 
best practice alignment.

Governance-driven strategic 
focus and value creation
The acquisition of shares by Emirates 
NBD and the subsequent delisting 
marked a significant milestone for 
Emirates Islamic, bringing the Bank 
under full ownership of the Emirates 
NBD Group. This transition has further 
strengthened alignment across the 
Group, enhancing governance, oversight, 
risk management and accountability 
while supporting effective integration. 
Closer collaboration enables Emirates 
Islamic to leverage Group-wide 
capabilities, accelerate innovation and 
pursue disciplined growth, reinforcing 
our shared commitment to long-term 
value creation and a stronger, more 
unified operating model. In line with this 
approach, the 2026-2028 Strategy was 
reviewed and ratified by the Board.

Strengthening risk management
Risk management remained a core 
area of oversight. The Board monitored 
improvements to the Bank’s Risk 
Management Framework, model 
governance and overall control 
environment. It endorsed revisions 
to the terms of reference for the BRC 
and Board Credit and Investment 
Committee (BCIC), ensuring alignment 
with evolving supervisory expectations 
and best practices.

Simultaneously, the Bank advanced 
cyber resilience by enhancing its cyber 
maturity methodology, streamlining 
regulatory compliance and risk 
monitoring through the Governance, 
Risk and Compliance solutions 
and expanding digital awareness 
programmes for employees. Conduct 
risk management was further 
strengthened through updated 
frameworks, regulatory submissions and 
leadership engagement.

Building capabilities across 
the Bank
People and culture remained strategic 
priorities throughout the year. The Bank 
introduced a refreshed engagement 
model, bolstered speak-up initiatives, 
advanced wellbeing support and 
broadened inclusion efforts, including 
initiatives for female staff and women 
in leadership positions. Enhanced 
recognition programmes and external 
accolades, such as the SHRM Silver 
Award for Excellence in Health and 
Wellbeing and the Employee Happiness 
Silver Award, demonstrated tangible 
progress in these areas.

Emirates Islamic’s achievements are 
rooted in the talent, resilience and 
ambition of its people. In 2025, the Bank 
continued to prioritise these attributes, 
with significant strides made in its 
Emiratisation agenda. This included 
expanding leadership pathways, 
advancing development programmes 
and increasing participation at all levels, 
especially in senior roles. These efforts 
reinforced the Bank’s commitment to 
nurturing a national talent pipeline 
supporting the UAE financial sector’s 
long-term competitiveness.

Accelerating ESG progress
In the area of ESG, the Bank made 
notable advances in governance, 
transparency and external credibility. 
One of the key achievements in 2025 
was the launch of the Group’s IFRS S1 and 
S2 Sustainability Report. This initiative 
marked a significant milestone, as it 
provided a global first in linking climate 
and sustainability disclosures directly to 
financial statements. The oversight of 
the Group’s net-zero transition pathway 
was expanded. This reflected a shift 

from a compliance-driven approach to 
one centred on culture, transparency 
and transformation. Ongoing strategic 
direction was provided through review 
and approval of the Emirates Islamic 
Sustainability-Linked Financing (SLF) 
Funding Framework and 5-year ESG 
strategy of the Bank.

Engaging key stakeholders
Stakeholder engagement remained 
central to the Board’s governance 
approach, supporting informed 
decision-making and alignment of 
interests. The Board sustained open 
dialogue on key strategic, performance, 
risk and sustainability matters, fostering 
trust and transparency among all 
stakeholders including shareholders, 
investors, regulators and customers.

Looking forward
As the Bank looks into the year ahead, 
it will build upon the strong foundations 
established in 2025. Priorities include 
intensifying training on emerging 
regulations and refining delegation 
and authority frameworks to promote 
accountability and operational 
efficiency. The Board remains 
committed to delivering sustained 
value for shareholders, upholding high 
governance standards and supporting 
the Bank’s strategic goals.

A key focus will be the next phase of 
AI-enabled transformation, leveraging 
advanced technologies to enhance 
customer experience, reinforce risk 
management and further strengthen 
Board governance, unlocking new 
opportunities across the Bank.

Acknowledgements
I wish to express my gratitude to 
my fellow Board Members, Senior 
Management and all employees 
for their unwavering dedication and 
contributions throughout the past year. 
Together, Emirates Islamic will continue 
to advance its governance priorities and 
solidify its position as a leading financial 
institution serving both the UAE and the 
wider region.

Mr. Hesham Abdulla Al Qassim
Chairman of Emirates Islamic

The Board ensured compliance with 
evolving regulatory standards and 
steered key strategic decisions that will 
shape the Bank’s long-term direction.

Governance priorities and 
Board renewal
A major governance focus in 2025 
was the election and appointment 
of the Board of Directors, conducted 
in accordance with the Articles of 
Association, the Fitness and Propriety 
Regulations and Standards set out 
by the CBUAE and all other regulatory 
requirements. This process maintained 
a Board composition with one third 
Independent Directors and preserved 
female representation, reflecting the 
UAE’s best practices in governance. 
The appointment of the Chairman 
and Vice-Chairman, along with the 
reconstitution of all Board Committees, 
further reinforced the Bank’s 
governance architecture. Independence 
requirements, particularly for the Board 
Audit Committee (BAC) and the Board 
Risk Committee (BRC), were upheld to 
ensure robust checks and balances.

Enhancing governance and 
Board effectiveness
To ensure continued alignment with 
regulation and industry standards, 
the Board reviewed key corporate 
governance policies, including the 
Corporate Governance Manual, Directors’ 
Remuneration Policy, Directors’ Fit and 
Proper Policy and Directors’ Performance 
Evaluation Policy. Induction sessions 

Chairman’s statement

During 2025, Emirates Islamic’s corporate governance 
framework continued to underpin the effectiveness 
with which the Board and Senior Management 
discharged their responsibilities. This framework 
was essential in upholding rigorous oversight and 
supporting the Bank’s strategic ambitions within a 
dynamic operating environment. 

Building trust 
through robust 
governance
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Board of Directors

Mr. Hesham Abdulla Al Qassim
Chairman, Non-Independent Non-Executive Director

Mr. Buti Obaid Buti Al Mulla 
Vice Chairman, Non-Independent  
Non-Executive Director

H.E. Mohamed Hadi Ahmed Al Hussaini 
Non-Independent Non-Executive Director

Date of appointment: 25 June 2011 

Career and experience 
Mr. Al Qassim has more than 20 years’ experience in the banking 
industry, currently serving as Vice Chairman and Managing 
Director of Emirates NBD Bank P.J.S.C. and Chairman of Emirates 
Islamic Bank P.J.S.C., Emirates NBD Egypt and DenizBank A.Ş Türkiye.
He is the Chief Executive Officer of Wasl Asset Management Group, 
responsible for leading its transformation into a world-class asset 
management company. He is also the Vice Chairman of Dubai 
Real Estate Corporation. 
His professional and vocational qualifications include a 
Bachelor’s degree in Banking and Finance and a Master’s 
degree in International Business Management and in Executive 
Leadership Development. 

Board appointments to other Public Joint Stock Companies 
•	 Vice Chairman and Managing Director, Emirates NBD Bank 
•	 Director, Emirates Telecommunications Group Company 

Board appointments in other key regulatory, 
governmental or commercial positions 
•	 Chairman, Dubai Sports Corporation
•	 Vice Chairman, Dubai Real Estate Corporation
•	 Vice Chairman, Dubai Autism Centre 
•	 Director, DIFC Investments LLC
•	 Director, Dubai International Financial Centre Authority

Date of appointment: 18 July 2011

Career and experience 
Mr. Al Mulla has over 35 years of professional experience that 
spans the banking, finance, real estate, hospitality, healthcare and 
investment sectors.
He is the Chairman of Mohamad and Obaid Al Mulla Group, a 
Dubai-based market leader in key strategic economic sectors, 
including hospitality, healthcare & pharmaceuticals, real estate, 
travel & tourism and investments.
Due to his roles as the Chairman and Board Member of various 
companies, he has extensive experience and expertise in business 
development, strategic planning, human resources, remuneration, 
corporate governance, ESG and commercial and Islamic banking.
He holds a Diploma in Business Administration from Newberry 
College in Boston, USA.

Board appointments to other Public Joint Stock Companies 
•	 Chairman, Oman Refreshment Company
•	 Director, Emirates NBD Bank
•	 Director, Emaar Properties
•	 Director, Dubai Refreshment Company 

Board appointments in other key regulatory, 
governmental or commercial positions 
•	 Chairman, Mohamad and Obaid Al Mulla Group
•	 Chairman, Dubai Insurance

Date of appointment: 25 June 2011 

Career and experience 
H.E. Al Hussaini is the Minister of State for Financial Affairs, 
with a mandate for managing the strategic direction and 
financial policies to maintain the interests of the UAE at local 
and international levels. He brings over 25 years of professional 
experience across the banking, finance, insurance, real estate, 
telecommunications, retail and investment sectors. 
He also serves in leadership roles supporting federal and 
local government in diversifying sovereign wealth and 
managing significant investment portfolios, both regionally and 
internationally and has led and overseen a number of mergers, 
acquisitions and other financing transactions for the public and 
private sector.
He holds a Master’s degree in International Business from Webster 
University in Geneva, Switzerland.

Board appointments to other Public Joint Stock Companies 
•	 Director, Emirates NBD Bank

Board appointments in other key regulatory, 
governmental or commercial positions 
•	 Chairman, Etihad Credit Bureau
•	 Acting Chairman, Emirates Real Estate Corporation
•	 Vice Chairman, Emirates Investment Authority
•	 Vice Chairman, Federal Tax Authority
•	 Director, Investment Corporation of Dubai
•	 Director, Dubai Real Estate Corporation

  �BAC  
Board Audit Committee

  �BRC  
Board Risk Committee

 � BEC  
Board Executive Committee

 � BCIC  
Board Credit and Investment Committee

  �BNRESGC  
Board Nomination, Remuneration and ESG 
Committee

  ��BPEC  
Board Profit Equalisation Committee

C   Committee Chair

C

C

C
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Board of Directors continued

Mr. Salem Mohammed Obaidalla
Independent Non-Executive Director

H.E. Huda Sayed Naim AlHashimi 
Independent Non-Executive Director 

Mr. Shayne Nelson 
Non-Independent Non-Executive Director

Date of appointment: 23 February 2022 

Career and experience 
Mr. Obaidalla is Senior Vice President – Relationship Development 
and Local Affairs, Customer Affairs and Service Audit department 
for Emirates Airlines. 
He has extensive professional experience in the Commercial 
Operations Department at Emirates Airlines and contributed to the 
success of launching various destinations, such as Amsterdam, 
Prague, Madrid, Geneva, Copenhagen, St. Petersburg, Dublin, 
Barcelona, Mexico and Lisbon. Prior to this role, he was Senior Vice 
President – Aeropolitical and International Affairs.
He has a proven track record in operational excellence, financial 
and credit oversight and strategic planning.
He holds a Business Administration degree from Wentworth 
Institute of Technology in Boston, USA.

Board appointments to other Public Joint Stock Companies
•	 Director, Emirates NBD Bank

Board appointments in other key regulatory, 
governmental or commercial positions 
•	 Director, Alliance Insurance

Date of appointment: 23 February 2022

Career and experience 
H.E. AlHashimi is the Deputy Minister of Cabinet Affairs for Strategic 
Affairs. Part of this role involves leading the process of articulating 
the UAE Leadership’s Vision, setting an ambitious long-term 
strategy for the implementation of “We the UAE 2031” and advising 
on all government strategies and transformative programmes 
prior to their approval at the Cabinet. 
She is also the Secretary General of the Higher Committee for 
the Development of the Economic and Financial Sector for 
the Government of Dubai. In this capacity, she is responsible 
for approving high-level economic and financial policies and 
strategies and launching innovative initiatives that support the 
realisation of the Dubai Economic Agenda D33.
She led the setup and leads the operations of the Mohammed 
Bin Rashid Centre for Government Innovation and Accelerators 
Centre. She was responsible for the design and launch of the Zero 
Government Bureaucracy Program at the Prime Minister’s Office 
and is responsible for governance and institutional restructuring.
She holds a BSc degree in Business Administration from the Higher 
Colleges of Technology, UAE. She is also an alumnus of London 
Business School and a Policy Fellow at the Centre for Science and 
Policy at the University of Cambridge, UK. 
She completed the Mohammed bin Rashid Center for Leadership 
Development Programme and a Certificate from IMD for 
Board Governance. 

Board appointments to other Public Joint Stock Companies
•	 Director, Emirates NBD Bank

Board appointments in other key regulatory, 
governmental or commercial positions 
•	 Deputy Minister, Cabinet Affairs for Strategic Affairs,  

Ministry of Cabinet Affairs
•	 Secretary General, Higher Committee for the Development 

of the Economic and Financial Sector, Dubai Government
•	 Director, Dubai Future Foundation 
•	 Director, Digital School
•	 Director, UAE Gender Balance Council
•	 Director, Dubai Women Establishment
•	 Director, Rashid and Latifa School
•	 Director, Hamdan Bin Mohammed Smart University 

Date of appointment: 5 December 2013

Career and experience 
Mr. Nelson is the Group Chief Executive Officer of Emirates NBD 
Bank P.J.S.C. His solid experience, across various functions and 
geographies, is a testament to his diverse background within 
banking. Prior to joining Emirates NBD, he served as CEO of 
Standard Chartered Private Bank in Singapore, Chairman of 
Standard Chartered Saadiq Advisory Board and a board member 
of Standard Chartered Bank (China) Ltd.
His other previous high-profile positions include Regional CEO of 
Standard Chartered Bank Middle East and North Africa, Chairman 
of Standard Chartered (Pakistan) Limited and Chairman of the 
Banking Advisory Council to the board of the Dubai International 
Financial Centre and Chief Executive Officer and Managing 
Director of Standard Chartered Bank, Malaysia Berhad.
He is a Graduate Member of the Australian Institute of Company 
Directors and an Associate Fellow of the Australian Institute 
of Managers.

Board appointments to other Public Joint Stock Companies
•	 None

Board appointments in other key regulatory, 
governmental or commercial positions
•	 Chairman, Emirates NBD Capital PSC
•	 Vice Chairman, DenizBank A.Ş. (Türkiye)
•	 Vice Chairman, Emirates NBD Egypt SAE
•	 Director, Emirates NBD Capital Ltd.
•	 Director, Emirates NBD Global Services LLC 
•	 Director, Marsh Emirates Insurance Brokers
•	 Member of the Advisory Board, University of Wollongong, Dubai

Mr. Jassim Mohammed Abdulrahim Al Ali
Independent Non-Executive Director

Date of appointment: 24 February 2025

Career and experience 
Mr. Al Ali is Managing Director of Al Ali Property Investments, where 
he is responsible for overall strategy and corporate planning, 
including policy planning, budgeting, annual reports, resource 
allocation and quality management. He is also a board member 
of Emirates NBD Asset Management, which is an independent 
asset management entity regulated by Dubai Financial 
Services Authority.
He has extensive professional experience, particularly in directing 
and controlling company operations and providing strategic 
guidance across the company’s divisions, including real estate, 
hospitality and maintenance. He also possesses knowledge and 
expertise regarding financial reporting and audit practices.
He holds a Business Administration degree in Public Administration 
from the American University of Sharjah, UAE.

Board appointments to other Public Joint Stock Companies 
•	 Director, Emirates NBD Bank

Board appointments in other key regulatory, 
governmental or commercial positions 
•	 Managing Director, Al Ali Property Investments
•	 Director, Jebel Ali Cement Factory
•	 Director, Emirates NBD Asset Management

C C
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Mr. Leslie T. Isaac
Chief Operating Officer

Ms. Huda Sabil Abdulla 
Chief Financial Officer 

Year joined: 2006 
Key responsibilities 
Mr. Isaac is responsible for overseeing end-to-end banking 
operations and delivery of the Bank’s strategic transformation 
agenda. In this role, he leads overall operations of Emirates 
Islamic, including driving IT projects and aligning with the Group 
on key transformation and business initiatives focusing on 
digitisation and operational excellence. He leads cross-functional 
teams in process re-engineering and automation, whilst ensuring 
compliance with regulatory standards. He manages key strategic 
initiatives and ensures alignment with organisational vision for 
operational excellence and market-leading performance.

Year joined: 2013 
Key responsibilities 
Ms. Abdulla is responsible for Emirates Islamic’s Finance function, 
where she directs and controls the Bank’s financial strategies, 
business objectives, budget and performance management. 

Skills and expertise 
Mr. Isaac combines deep financial and operational acumen with 
strong product, portfolio and cost management expertise. He has 
a proven track record in designing and executing large-scale 
transformation programmes, digital process re-engineering 
and governance frameworks that enhance control, efficiency 
and service quality. His core expertise includes building and 
institutionalising governance frameworks and driving key strategic 
transformation priorities.

Experience 
With over 25 years of experience across operations, business, 
projects and finance, Mr. Isaac brings proven ability to improve 
product value, operations and organisational governance 
while driving growth and profitability. His career encompasses 
a remarkable breadth of leadership roles, including at Network 
International, Retail Banking, Group OPS, Group PMO and ENBD 
Global Services.

Education and qualifications 
•	 Bachelor’s degree in commerce, Calcutta University  

(St. Xavier’s College), India
•	 Qualified Chartered Accountant, India

Skills and expertise 
Ms. Abdulla has extensive experience in Human Resources, 
Finance and Business Performance. She plays a key role in 
developing tools and systems to provide critical financial and 
operational information to the CEO and Board of Directors 
and makes actionable recommendations on both strategy 
and operations.

Experience 
Ms. Abdulla has been part of the Emirates NBD Group for over 
30 years. Prior to being appointed Chief Financial Officer of 
Emirates Islamic, she was Vice President Business Performance 
and previously held several positions in the Emirates NBD 
Finance team.

Education and qualifications 
•	 Bachelor in Business Administration from Ajman University of 

Science and Technology, UAE
•	 Certified Islamic Professional Accountant (CIPA), Bahrain
•	 Certified Management Accountant (CMA) from Institute of 

Management Accountants, USA

Senior Management

Mr. Farid AlMulla
Chief Executive Officer

Mr. Mohammad Kamran Wajid
Deputy Chief Executive Officer 

Year joined: 2006 
Key responsibilities
Mr. AlMulla’s key focus is to drive Emirates Islamic’s vision to be 
the most innovative and trusted Shariah compliant bank for its 
customers, people and communities. He leads the Bank’s strategy, 
growth and financial performance, championing customer 
centric propositions, disciplined risk management and service 
excellence. He also steers the Bank’s culture and Emiratisation 
agenda, developing UAE national leaders and ensuring effective 
succession for critical roles.

Year joined: 2019
Key responsibilities
Mr. Wajid leads all revenue generating functions at Emirates 
Islamic, including retail banking & wealth management, 
business banking, treasury, corporate & institutional banking 
and transaction banking. In addition, Mr. Wajid also serves as a 
member of various other Boards and Committees, including ENBD 
Global Services.

Skills and expertise
As a seasoned banker with extensive experience, Mr. AlMulla has 
strengthened Emirates Islamic’s market standing through a strong 
focus on consumer-centric banking and the launch of several 
first to market products and services. He has led the Bank’s digital 
transformation journey, contributing to robust growth in online 
and mobile banking activity. His ability to blend commercial 
acumen, governance and people development is a key driver of 
the Bank’s success.

Experience 
Prior to becoming CEO, Mr. AlMulla was Head of Retail Banking and 
Wealth Management at Emirates Islamic, responsible for personal 
and business banking, branches and ATMs, products, customer 
experience, wealth management and digital banking. He has also 
held roles including Deputy Head – Retail Banking and Wealth 
Management, Head of Home Finance and Head of Distribution.

Skills and expertise 
Mr. Wajid is a veteran of over 30 years in the UAE banking 
industry and a well-known name in the regional banking space 
with experience in financial services, wholesale banking and 
leadership roles.

Experience 
He has been with Emirates NBD Group for over 20 years, holding 
a diverse range of assignments, including CEO of Emirates NBD 
Capital Limited and of Emirates Financial Services and Group Head 
of International Wholesale Banking & Financial Institutions. Prior to 
joining Emirates NBD, he worked with National Bank of Abu Dhabi 
and Mashreq Bank. He also served as a member of the Board of 
Shuaa Capital PSC, Emaar Industries & Investment and as Group 
CEO of Emerald Palace Group.

Education and qualifications 
•	 Bachelor of Arts from Aligarh Muslim University, India
•	 MBA from Aligarh Muslim University, India
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Mr. Ioannis Volanis
Head of Credit

Mr. Zaki Siddiqui
Head of Internal Audit 

Skills and expertise 
Mr. Volanis has deep expertise in credit and risk management 
across multiple products, sectors and geographies. He is highly 
experienced in wholesale and institutional banking, project 
finance, structured and international debt offerings, turnaround 
and restructuring solutions. His broad exposure to investment 
banking, niche debt – equity products and international 
wealth management, underpins a strong capability to develop 
sophisticated client solutions.

Experience 
With over 25 years of banking experience, Mr. Volanis has held 
senior roles mainly in wholesale, international banking and credit 
risk. Before joining Emirates Islamic, he served as Bank DCEO and 
Member of Management Board, Head of Wholesale Banking, Head 
of Corporate, Senior Group Credit Officer, Head of Representative 
Office. He has been part of the Board, EXCO, Credit Committees, 
Investment Committees and ALCO. His leadership has spanned 
brownfield investments, organisational transformation and post 
acquisition business development.

Education and qualifications 
•	 MBA, The University of Iowa, USA

Year joined: 2015
Key responsibilities 
Mr. Volanis is responsible for measuring and managing 
aggregate credit risk across the Bank’s portfolios. He oversees 
credit underwriting and administration standards, ensures 
portfolio quality and performance and acts as a key thought 
leader in shaping the Bank’s credit strategy. He is the end to end 
accountable executive for underwriting decisions, credit execution, 
ongoing portfolio monitoring and governance.

Skills and expertise 
Mr. Siddiqui has extensive expertise in the Internal Audit function 
across all areas of corporate and retail banking trade finance, 
operations, project financing and leasing.

Experience 
Mr. Siddiqui has more than 36 years of experience in banking, audit 
and compliance. Prior to joining Emirates Islamic, he managed 
audit for Mashreq Bank and BCCI in senior roles across various 
countries, including some highly regulated economies such as 
the USA, the UK, Hong Kong, Nigeria and India, as well as other 
countries including Mauritius, Seychelles, Bangladesh, France, 
Ivory Coast, Togo and GCC countries. He is a member of various 
Emirates Islamic Senior Management committees, including the 
Executive Committee.

Education and qualifications 
•	 Bachelor of Commerce, Pakistan
•	 MBA in Banking & Finance, The International University, USA
•	 Diploma in Banking, Institute of Bankers, Pakistan

Year joined: 2012
Key responsibilities 
Mr. Siddiqui oversees the Internal Audit function at Emirates 
Islamic, reporting to the Emirates Islamic BAC and Emirates NBD 
Group’s Chief Internal Auditor. 

Senior Management continued

Year joined: 2022
Key responsibilities 
Mr. Al Kazim is responsible for all risk functions within 
Emirates Islamic. He oversees and manages the Bank’s risk 
exposure to ensure stability, regulatory compliance and  
alignment of business objectives.

Mr. Haseeb Ahmad Ansari 
Chief Compliance Officer

Mr. Mahdi Al Kazim 
Chief Risk Officer 

Year joined: 2018 
Key responsibilities 
Mr. Ansari is responsible for the overall management of Financial 
Crime Compliance, Regulatory Compliance and Wealth 
Management Compliance frameworks across Emirates Islamic. 
Additionally, as part of the Emirates NBD Group’s Compliance 
Leadership Team, he is also involved in strategic, policy related 
and systems/technological initiatives.

Skills and expertise 
Mr. Ansari’s expertise includes effective management of 
Regulatory and Financial Crime Compliance frameworks, as well 
as governance and operations. He has extensive experience in 
dealing with regulators, industry bodies, foreign correspondent 
banks and service providers.

Experience 
Mr. Ansari has more than 29 years of international banking 
experience, which includes his previous role as Chief Compliance 
Officer at United Arab Bank and nine years at Barclays Bank PLC, 
where his last assignment was the Regional Head of Compliance 
for the Middle East. He started his career at Citibank, managing 
a diverse spectrum of functional portfolios for over a decade. He 
continues to be an active member in the Compliance community 
and currently, he is the Vice Chairman of the UAE Banks Federation 
Compliance Committee and a member of the Market Conduct & 
Consumer Protection Committee.

Education and qualifications 
•	 MBA from Preston University (School of Business & Commerce), 

Pakistan

Skills and expertise 
With over 35 years of extensive experience in the banking industry, 
Mr Al Kazim has been leading a pivotal role with Emirates NBD 
Group since 1989, serving as Branch Manager and Head of 
Corporate/General Manager – Large Corporate Banking, Chief 
Credit Officer. He joined Emirates Islamic in 2022 as Chief Risk 
Officer, currently serving in this capacity.

Experience 
Mr. Al Kazim has over 35 years of banking experience with the 
Group. He served as Chief Credit Officer of Emirates NBD before 
joining Emirates Islamic where he has held a wide range of 
positions, including Branch Manager, Head of Corporate Banking, 
General Manager – Large Corporate Banking, Chief Credit Officer 
and Board Member Emirates NBD Capital. He has also served as 
a Board Member of Emirates Islamic, Vice Chairman of Emirates 
Islamic Brokerage and Chairman of the Corporate Banking 
Committee of the Union Banking Federation.

Education and qualifications 
•	 Bachelor of Accounting and Computer Science in Accounting 

from United Arab Emirates University, UAE
•	 International General Management Program for 

Executive Development, Leadership and Management  
from IMD, Switzerland



14 15Emirates Islamic Bank  Corporate Governance Report 2025 Emirates Islamic Bank  Corporate Governance Report 2025

Corporate Governance

Dr. Abdulsalam Kilani
Head of Internal Shariah Control Division

Dr. Ahmed Alkhalfawi
Head of Legal

Skills and expertise 
Dr. Kilani has managed Shariah departments in Islamic banks 
across the UAE for more than 15 years. He brings extensive 
expertise in Shariah governance, advisory, control, audit, training 
and consultancy, with a strong track record of guiding Islamic 
banks through complex Shariah matters.

Experience 
Dr. Kilani has led the Shariah Control Division of Emirates Islamic 
since 2021 and previously headed the Shariah department. He 
played a key role in establishing the new Shariah department 
following the merger with Dubai Bank. Prior to that, he served as 
Shariah Advisor and Head of Shariah Department at Dubai Bank, 
where he built the Shariah function after its conversion to a fully 
Shariah-compliant model and provided technical oversight to the 
Shariah Supervisory Board.

Education and qualifications 
•	 Bachelor’s degree in Islamic Studies, UAE University, UAE
•	 Master’s degree in Transactional Jurisprudence, American 

University, UK
•	 PhD in Transactional Jurisprudence, The Scandinavian 

University, Norway

Year joined: 2007 
Key responsibilities 
Dr. Kilani is responsible for developing and leading Emirates 
Islamic’s Internal Shariah control strategy in alignment with 
the Bank’s objectives. He oversees Shariah compliance across 
products, services and investment activities and drives Shariah 
awareness programmes to mitigate Shariah non-compliance 
risk. He ensures adherence to the resolutions issued by the 
Higher Shariah Authority (HSA) and Internal Shariah Supervision 
Committee (ISSC), while supervising Shariah control processes, 
reporting and periodic Shariah updates across the Bank.

Skills and expertise 
He brings over 17 years of extensive post-qualification experience 
in the legal sector, with deep expertise in corporate, commercial, 
regulatory, governance and Shariah-aligned legal frameworks. 
His experience spans advisory, litigation management, regulatory 
interfacing, contract governance and legal risk mitigation across 
diversified financial and corporate environments.

Experience 
Dr. Alkhalfawi previously held senior legal roles in government and 
semi government entities, including DP World, Jebel Ali Free Zone, 
Jebel Ali Authority Dubai, Dubai Islamic Bank and HSBC. 

Education and qualifications 
•	 Bachelor’s in Law from Ajman University, UAE
•	 Master’s in Private Law from University of Jazeera, UAE
•	 PhD in Shariah and Judiciary Law from Islamic Science 

University of Malaysia, Malaysia

Year joined: 2022 
Key responsibilities 
Dr. Alkhalfawi oversees the full spectrum of legal advisory, 
contract review, compliance, corporate governance and risk 
management. He is responsible for developing and enforcing legal 
frameworks, policies and controls to protect the Bank’s interests 
and ensure compliance with UAE laws, CBUAE regulations and 
global standards. 
He provides strategic counsel to the Board of Directors, senior 
management and business units on complex legal matters, high-
value transactions, dispute resolution and emerging regulatory 
developments. He manages key legal negotiations, oversees 
litigation strategies and ensures that all business activities are 
conducted within a sound legal and governance framework.

Senior Management continued

Year joined: 2022 
Key responsibilities 
Dr. Hamad established and leads Emirates Islamic’s independent 
Shariah Audit function as an effective third line of defence. He 
supports the ISSC and BAC in fulfilling their Shariah governance 
mandates and provides direction and supervision to the Shariah 
audit team. He leads the regular process to assess the Bank’s 
compliance with Islamic Shariah and the level of adequacy and 
effectiveness of the Bank’s Shariah governance systems.

Mrs. Farida Mohammad Rafi
Chief Human Resource Officer

Dr. Asem Hamad
Head of Internal Shariah Audit

Year joined: 2022 
Key responsibilities 
Mrs. Rafi believes in empowering talent and is responsible for 
building a future-ready workforce by promoting the upskilling 
and reskilling of staff. She strongly advocates for impactful staff 
engagement and HR transformation. She has helped shape 
a high performance, inclusive culture which champions pay 
for performance and strengthens leadership readiness. By 
using people analytics and data driven decision making, she 
optimises HR processes and ensures the people agenda is tightly 
aligned with Emirates Islamic’s strategic priorities and employee 
experience ambitions.

Skills and expertise 
Mrs. Rafi is a seasoned Human Resources leader with deep 
expertise across strategic HR functions including employee 
relations, leadership development, organisational design 
and employee services. She has a strong track record of 
delivering large-scale programmes in workforce planning, HR 
operations, business partnership, performance management 
and Emiratisation. Her ability to align HR strategy with business 
objectives has consistently driven higher engagement and 
stronger leadership pipelines.

Experience 
Mrs. Rafi’s multi-industry experience includes Head of HR 
Operations & Administration at Abu Dhabi Airports Company, 
Head of Employee Services & Payroll at the UAE General Civil 
Aviation Authority, Head of HR Operations at Al Hilal Bank and AVP 
HRBP at Emirates NBD.

Education and qualifications 
•	 Master of Human Resources Management, Abu Dhabi 

University, UAE
•	 Executive education from leading international 

business schools

Skills and expertise 
With more than 19 years of Islamic banking experience in the 
UAE, Dr. Hamad is recognised for his deep expertise in Shariah 
audit, Islamic finance and Shariah standards development. He 
has authored numerous books and research papers on Islamic 
finance and Shariah audit and is a frequent speaker at Islamic 
banking conferences. He is an active member of the UAE Banks 
Federation and contributes to CBUAE initiatives, including the 
development of Murabaha and Ijarah standards.

Experience 
Dr. Hamad began his banking career with ADIB in 2006 and joined 
Emirates Islamic’s Shariah department in 2011, progressing through 
key roles before assuming a leadership role.

Education and qualifications 
•	 PhD in Jurisprudence and its Fundamentals, University of 

Sharjah, UAE
•	 Certified Shariah Adviser and Auditor & Certified Islamic
•	 Certified Manager Program, Harvard Business School, USA
•	 Professional Accountant, AAOIFI, Bahrain
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Mr. Vivek Shah
Head of Corporate Banking

Skills and expertise 
Mr. Shah is a competent professional with expertise in financial 
management, corporate and institutional banking, loan 
syndications and debt capital markets. He has an established 
track record of driving performance in leadership roles.

Experience 
With over 23 years of experience in banking and corporate 
finance, Mr. Shah has spent 16 years within Emirates NBD Group 
in leadership roles, including Regional Head of Institutional and 
International Banking & Debt Capital Markets at Emirates NBD 
Bank and Head of Loan Syndications at Emirates NBD Capital. 
He previously served as Group CFO for Emerald Palace Group 
in the UAE.

Education and qualifications 
•	 MBA in Finance and Marketing from the Indian Institute of 

Foreign Trade (IIFT), India
•	 Qualified Chartered Accountant and Company Secretary, India 

Year joined: 2019 
Key responsibilities 
Mr. Shah leads Corporate and Institutional Banking at Emirates 
Islamic Bank. He is responsible for driving profitable growth by 
deepening and expanding relationships with large local and 
international corporates, financial institutions and sovereigns. 
His mandate includes managing portfolio returns and wallet 
share, enhancing the product suite and ensuring disciplined risk 
and balance sheet management. He is also a Member of the 
Bank’s Executive Committee and the Wholesale Banking Islamic 
Sustainable Finance Committee.

Senior Management continued Other key management

Year joined: 2017 
Key responsibilities 
Mr. Al Hadi brings to the role a wealth of experience and a 
distinguished career trajectory. He is responsible for the Retail 
Banking segment covering personal, priority, private and business 
banking segments. He is also responsible for Retail Banking 
customer touchpoints that include the branch network and 
digital channels.

Mr. Ebrahim Qayed 
Head of Treasury and Markets

Mr. Mohamed Al Hadi
Head of Retail Banking and Wealth Management

Year joined: 2012 
Key responsibilities 
Mr. Qayed is responsible for managing the Bank’s liquidity and 
strategic balance sheet, providing treasury sales, structuring 
and execution solutions to business units within the Bank and 
managing the Bank’s investment book.	

Skills and expertise 
Mr. Qayed provides Emirates Islamic with expertise in FX and derivatives 
structuring, digitisation solutions and hedging solutions, as well as 
exceptional leadership and communication skills. 

Experience 
Mr. Qayed has more than 15 years of experience in Treasury & 
Markets, including as Head of Treasury & Markets at Emirates 
Islamic for over six years, with responsibilities that include realising 
the unit’s vision, mission, objectives, performance and budgets. 
Prior to that, he held various roles at Emirates NBD and Emirates 
Islamic, including Branch Manager, Head of Flow and Execution 
Desk and Head of Treasury Sales and Structuring. 

Education and qualifications 
•	 Bachelor’s degree in Information Systems from University 

of Melbourne, Australia
•	 Master’s degree in International Business from Monash 

University, Australia

Skills and expertise 
Mr. Al Hadi possesses a robust skill set in distribution sales, wealth 
management and retail segment management. His expertise 
lies in fostering strong client relationships and delivering tailored 
financial solutions that meet diverse customer needs. He has a 
proven track record of driving sales growth and enhancing service 
delivery through strategic planning and effective team leadership. 

Experience 
Mr. Al Hadi has held leadership positions across various divisions 
of Emirates NBD Group, including Retail Distribution, Priority 
Banking, Strategy and Wealth Management. 

Education and qualifications 
•	 BSc Accounting and MIS from American University of 

Sharjah, UAE
•	 Executive MBA from Bayes Business School, UK
•	 Executive Education from Harvard Business School, USA
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The Bank’s corporate governance 
framework is based on the principles 
of responsibility, accountability, 
transparency and fairness to support 
sound and prudent decision making. It 
consists of Emirates Islamic’s Corporate 
Governance Manual, Board Charter and 
a series of Board policies.

The Corporate Governance Manual 
identifies the responsibilities and 
accountabilities of the Board and 
individual Directors, Board Committees 
and supporting management 
functions. It also provides an overview 
of the governance approach within 
Emirates Islamic.

The Board Charter details the 
protocols and policies of the Board. 
It is supplemented by specific Board 
policies related to conflicts of interest, 
fitness and propriety, remuneration and 
performance evaluation.

Corporate governance 
framework 
The Bank remains committed to maintaining robust and effective corporate 
governance that underpins its long-term development and performance. This 
commitment supports confidence in the Bank’s role as a steward of depositors’ 
funds and shareholders’ capital and enables it to contribute to the continued 
strength and advancement of the UAE’s financial system. 

Our governance model

Board of Directors

Board Profit 
Equalisation 
Committee

Board Credit 
and Investment  

Committee

Board Nomination, 
Remuneration and  

ESG Committee

Board Audit  
Committee

Board Risk  
Committee

Internal Shariah
Supervision
Committee BRC BAC BNRESGC BCIC BPEC

Farid Al Mulla
Chief Executive Officer

Shayne Nelson
Group CEO

Farida 
Mohammad Rafi 

Chief Human 
Resource Officer

Mohammad 
Kamran Wajid 
Deputy Chief 

Executive Officer

Huda Sabil 
Chief Financial 

Officer

Dr. Ahmed 
Alkhalfawi 

Head of Legal

Zakiuddin 
Siddiqui 

Head of Internal 
Audit

Dr. Asem Hamad 
Head of Internal 

Shariah Audit

Mahdi Al Kazim 
Chief Risk Officer

loannis Volanis 
Head of Credit

Ebrahim Qayed 
Head of Treasury 

& Markets

Vivek Shah 
Head of 

Corporate 
Banking

Mohamed Al Hadi 
Head of Retail 

Banking & Wealth 
Management

Leslie Isaac 
Chief Operating  

Officer

Dr. Abdul 
Salam Kilani 

Head of Internal 
Shariah Control

Haseeb Ansari 
Head of 

Compliance

Fairness 

In the treatment of 
all stakeholders

Responsibility 

Clear division 
and delegation of 

authority

Accountability 

In relationships 
between 

Bank’s Board, 
management, 

shareholders and 
other stakeholders

Transparency 

To enable 
stakeholders 
to access the 

Bank’s financial 
performance and 

condition

Fundamental pillars of corporate governance

Corporate governance

The Corporate Governance Manual sets out four broad tiers of roles:

Board
The Board has the ultimate responsibility 
to ensure that an appropriate and 
effective governance framework is 
established and maintained to manage 
and control the Bank’s activities.

Board-level and Senior 
Management Committees
The Board delegates authority to 
Committees and establishes standards 
for the control and governance of the 
Bank. Committees have responsibilities 
and authorities as defined in their 
Terms of Reference.

Functions
Individual functions perform business 
and control activities, which are 
compliant with all internal policies, 
procedures, guidelines, external laws 
and regulations.

Individuals
The business and function heads are 
delegated with authorities necessary 
to ensure effective governance 
and compliance. 

As such, the corporate governance 
framework guides the Board and 
Senior Management in the discharge 
of their duties, aligns their interests 
with those of shareholders and other 
key stakeholders and ensures risks are 
managed prudently.
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Board composition
Emirates Islamic conducted its Board elections at its Annual General
Meeting (AGM) in 2025 when the Board of Directors were reappointed for 
a 3-year term. Board composition continues to comply with all applicable 
regulatory requirements and is reviewed on a regular basis to reflect any 
updates to relevant regulations. 

Gender and Board diversity 
The UAE continues to advance gender 
diversity through Corporate Governance 
Regulations issued by the CBUAE and 
the SCA. Under current requirements, 
at a minimum 20% of the candidates 
considered for election to the Board 
must be female and at least one female 
member must be represented on 
the Board.

H.E. Huda Sayed Naim AlHashimi was 
appointed as Emirates Islamic’s first 
female Board Member in 2022. The Board 
currently has 14% female representation, 
which is in line with its Board Charter and 
regulatory requirements. 

The BNRESGC supports the nomination of 
female candidates and will continue to 
review opportunities to include gender 
diversity as part of the Board succession 
process. The Bank is also committed to 
playing a progressive role in promoting 
gender, cultural and ethnic diversity 
across the organisation. Emirates 
Islamic’s employee base is currently 
33% female, reflecting Emirates Islamic’s 
eagerness and commitment to support 
gender diversity.

The Board is composed of Members 
that belong to a diverse age profile, 
contributing to a well-balanced Board 
with an average age of 53.

UAE nationals 
As per UAE Regulations, the majority of 
the Members of the Board must be UAE 
Nationals. Currently, all Emirates Islamic’s 
Directors are UAE Nationals, including the 
Chairman of the Board.

Independence 
As per UAE Regulations, a minimum of 
one-third of the Board Members must 
be Independent. Currently, three (3) 
out of seven (7) of the Board Directors 
of Emirates Islamic are assessed to 
be Independent. 

A Board Member is considered to be 
Independent if he/she has no relationship 
with the Bank that could lead to any 
benefit, undue internal or external 
influence or ownership or control which 
may affect his/her decisions or impede 
the exercise of objective judgement. An 
Independent Board Member forfeits his/
her independence in the following cases:
•	 If the tenure of the Board Member 

exceeds twelve (12) consecutive 
years from the date of his/her 
appointment. This provision applies 
equally to persons appointed by a 
government shareholder;

•	 If the Board Member, or any of his/
her first-degree relatives, have been 
employed by Emirates Islamic or 
its subsidiaries during the past two 
(2) years;

•	 If the Board Member has been 
employed, or is a partner, in a company 
that performs consulting works for 
Emirates Islamic or the Group, or he/she 
has acted in such capacity during the 
past two (2) years;

•	 If the Board Member has had any 
personal services contracts with 
Emirates Islamic or the Group during 
the past two (2) years;

•	 If the Board Member has been affiliated 
with any non-profit organisation that 
receives significant funding from 
Emirates Islamic or the Group;

•	 If the Board Member, or any of his/
her first-degree relatives, has been a 
partner or employee of the auditors of 
Emirates Islamic during the past two 
(2) years;

•	 If the Board Member, or any of his/
her first-degree relatives, has or had 
a direct or indirect interest in the 
contracts and projects of Emirates 
Islamic or its subsidiaries during the 
last two (2) years and the total of such 
transactions exceeds the lower of 5% 
of Emirates Islamic’s paid capital or 
five million Dirhams or its equivalent 
amount in a foreign currency, unless 
such relationship is part of the nature of 
Emirates Islamic’s business and involves 
no preferential terms; and

•	 If the Board Member and/or any of his/
her first-degree relatives (individually or 
collectively) own directly or indirectly 10% 
or more of Emirates Islamic’s capital or 
is a representative of a shareholder who 
owns directly or indirectly more than 10% 
of Emirates Islamic’s capital.

* The chart reflects the self-rating of the Directors on a scale of 1 to 10.

Board skills
The Board comprises seven (7) Non-Executive Directors whose collective skills and experience span across business 
development, strategic planning, legal, compliance, human resources, corporate governance, risk management, 
innovation, investment, audit, ESG, Islamic banking, cybersecurity and a wide range of other relevant areas (see table 
below). This breadth of expertise ensures that the Board’s collective knowledge remains aligned with the governance, 
strategic and operational requirements of the Bank.

Skills and experience*

Islamic banking

Allocation of capital, M&A, investment and asset 
management

Commercial banking

Human resources/remuneration/corporate 
Governance Audit financial accounting reporting and tax

Stakeholder (management and engagement)

Business development and strategic planning

Digital banking

Regulatory legal and compliance

Innovation and pipeline management Environment, Social and Governance (ESG)

Risk management

Technology/cybersecurity/AI 
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Emirates Islamic recognises that the effectiveness of its Board depends 
on appointing Directors who are well qualified and experienced and who 
can contribute effectively to the Board’s responsibility for promoting the 
long-term success of the Bank. 

The Bank’s Board appointment process 
was updated in 2025 and is aligned with 
the Bank’s approved Fit and Proper Policy 
and the requirements of the Fitness and 
Propriety Regulations and Standards 
issued in 2024, as well as the Corporate 
Governance Regulations issued by the 
CBUAE. Collectively, this ensures that the 
Bank’s appointed Board Members:
•	 Possess the necessary knowledge, 

skills and experience;
•	 Have a record of integrity and 

good repute; 
•	 Have sufficient time to fully discharge 

their responsibilities;
•	 Provide for collective suitability and 

added value to the Board; 
•	 Do not have any conflict of financial 

or non-financial interests; and 
•	 Have a record of financial soundness. 

As stipulated in Emirates Islamic’s Articles 
of Association, all Directors hold office 
for a term of three (3) years and are 
eligible for re-appointment after that. In 
line with this, the election of the Board 
was conducted at the 2025 GAM, in 
line with the process stipulated in the 
newly issued Fitness and Proprietary 
Regulations and Standards by the CBUAE 
and all Directors were re-appointed for 
another term ending in 2028.

The BNRESGC played a central role in 
the selection and recommendation 
of potential Directors for appointment 
to the Board, ensuring that the Board 
comprises individuals with a balance 
of skills, diversity and expertise, who 
collectively possess appropriate 
qualifications required for the size, 
complexity and risk profile of the 
Bank. The BNRESGC also ensured that 
the Board comprises at least one-
third Independent Members and one 
female Member, in line with CBUAE and 
SCA Regulations.

Appointments were made in line with 
the cumulative voting requirements, 
under the UAE Commercial Companies 
Law and the Emirates Islamic Articles of 
Association, pursuant to which Directors 
were elected by an ordinary resolution 
passed by shareholders at the Bank’s 
2025 GAM. The Directors’ appointments 
were subject to approval by the CBUAE.

Board succession planning 
Emirates Islamic reviews its Board 
composition regularly to ensure that 
it remains aligned with regulatory 
requirements and supports the principles 
of Board independence, diversity and 
effectiveness. The Bank’s continual 
reviews take account of:
•	 The skills required of the Board as a 

whole and of each of its Committees;
•	 The skills and tenure of each of 

its Directors;
•	 The diversity of the Board;
•	 Board independence; and
•	 Other regulatory requirements.

Board appointments 

Relationship Type of transaction
2025

(AED 000)
2024

(AED 000)

Parent and related companies Financing and other receivables 2,949,582 676,209

Directors and related companies Financing and other receivables 8,358 9,683

Key management personnel and affiliates Financing and other receivables 3,089 3,923

Parent and related companies Customer deposits and other payables 4,570,260 3,790,181

Directors and related companies Customer deposits and other payables 3,315 1,747

Key management personnel and affiliates Customer deposits and other payables 27,720 20,404

Ultimate parent company Investment in ultimate parent company 182,550 181,988

Parent and related companies Positive fair value of Islamic derivative 59,121 45,190

Parent and related companies Negative fair value of Islamic derivative (221,601) (111,929)

Parent and related companies Notional amount of Islamic derivative 14,252,363 13,832,116

Parent and related companies Recharges from Group companies 637,893 (560,029)

Ultimate parent company Income from investment 6,443 6,436

Parent and related companies Income on financing receivables 78,205 57,370

Parent and related companies Distribution on deposits 68,354 25,837

Key management personnel Short-term employee benefits 32,760 29,275

Key management personnel Post employment benefits 1,570 969

Directors Directors’ sitting fee 2,820 3,682

Note: As at 31 December 2025, deposits from and loans to Dubai government related entities amounted to 16.8% (2024: 17.2%) and 3.7% (2024: 4.8%) respectively, of the 
total deposits and loans of the Bank. These entities are independently run business entities and all financial dealings with the Bank are on normal commercial terms.

Related Party Transactions

In accordance with the CBUAE Corporate Governance Regulations, Related Party Transactions (RPTs) must be defined and 
identified, to prevent any potential or actual conflict of interest that may arise. 

Emirates Islamic has developed a RPT framework and guidelines, which detail the processes in place to identify, assess, monitor 
and report the Bank’s exposures towards related parties. RPTs are entered into on an arm’s length basis, on normal commercial 
terms and continue to be monitored by or on behalf of the Board. Emirates Islamic maintains a register of related parties and 
details for each RPT. 

RPTs and balances for 2025 and 2024 are set out in the following table:



24 25Emirates Islamic Bank  Corporate Governance Report 2025 Emirates Islamic Bank  Corporate Governance Report 2025

Corporate Governance

Board of Directors’  
remuneration

Board member Role Remuneration paid in 2025 (AED)

Mr. Hesham Abdulla Al Qassim Chairman 2,000,000

Mr. Buti Obaid Buti Al Mulla Vice Chairman 1,000,000

H.E. Mohamed Hadi Ahmed Al Hussaini Director 1,000,000

Mr. Salem Mohammed Obaidalla Director 1,000,000

Mr. Jassim Mohammed Abdulrahim Al Ali* Director 833,333

Mr. Ali Humaid Ali Al Owais** Director 166,667

H.E. Huda Sayed Naim AlHashimi Director 1,000,000

Mr. Shayne Keith Nelson Director Nil

A collective total of AED 7 million for the Board Directors was approved by shareholders for each of the 2023 and 2024 financial 
years. It is proposed that the same level of fixed remuneration of AED 7 million for the 2025 financial year be recommended for 
approval by the shareholders at the 2026 GAM, along with the sitting and any additional fees/allowance payable to Directors, in 
line with the Directors’ Remuneration Policy.

*	 Mr. Jassim Mohammed Abdulrahim Al Ali was appointed to the Board in March 2025
**	 Mr. Ali Humaid Ali Al Owais served on the Board until March 2025

The Directors’ Remuneration Policy aligns with the Bank’s culture, control environment and long-term objectives. The BNRESGC 
conducts an annual review and provides recommendations to the Board on the structure and level of Directors’ remuneration, 
taking into account the time committed to Emirates Islamic’s affairs and the complexity of their responsibilities, including service 
on Board Committees. Committee Members received an allowance of AED 20,000 for each Committee meeting attended in 
2025. The Board submits its recommended remuneration for approval by shareholders.

The following table sets out the total Board fixed fees paid to each Member of the Emirates Islamic Board of Directors during the 
year ended 31 December 2025:

Board meetings held during 2025 
•	 Board meetings take place regularly, 

at least six (6) times per year, or more, 
if and when required. 

•	 In order to ensure that all relevant and 
appropriate agenda items are tabled 
for review/noting/approval during 
the year, it is the Bank’s practice to 
develop a standing annual agenda 
schedule, setting out the standing 
agenda items to be tabled during 
the year. 

•	 The Bank’s policy is that Directors 
should demonstrate ‘constructive 
challenge and enquiry’ and be of 
‘independent mind and spirit’. The 
Chairman also ensures that there 
is effective debate, encouraging 
a wide variety of views and that 
each Director has an opportunity to 
contribute fully. This is to ensure that 
Board decisions take all key matters 
into account and are in the best 
interest of the Bank.

•	 The Board and Board Committee 
agendas are drafted by the office 
of the Company Secretary and 
shared with the Chairman for review/
approval, as well as with the CEO.

•	 The Board has a positive, constructive 
working relationship with Senior 
Management and the Board meeting 
agenda and papers are submitted to 
Board Members in advance to ensure 
informed decision making.

•	 The attendance of individual Directors 
is recorded at each Board and Board 
Committee meeting. 

•	 During 2025, six (6) scheduled Board 
meetings were held to discuss 
fundamental business of the Bank, 
including reviewing and approving 
strategic and business performance, 
along with other key matters.

Board attendance during 2025
The table below shows each Director’s 
attendance at Board meetings during 
2025. When a Director is unable to attend 
a Board or Board Committee meeting, 
he or she still receives and reviews the 
agenda and supporting papers. In such 
cases, the Director typically provides 
verbal or written comments in advance, 
usually through the Chairman or the 
Company Secretary, to ensure that his or 
her views are taken into account during 
the meeting.

Board meeting dates and attendance in 2025

Board of Directors Role 28 Jan 21 Apr 23 Jul 22 Oct 25 Nov 10 Dec

Mr. Hesham Abdulla Al Qassim Chairman

Mr. Buti Obaid Buti Al Mulla Vice Chairman

H.E. Mohamed Hadi Ahmed Al Hussaini Director

Mr. Salem Mohammed Obaidalla Director

Mr. Jassim Mohammed Abdulrahim Al Ali* Director –

Mr. Ali Humaid Ali Al Owais** Director – – – – –

H.E. Huda Sayed Naim AlHashimi Director

Mr. Shayne Keith Nelson Director

*	 Mr. Jassim Mohammed Abdulrahim Al Ali was appointed to the Board in March 2025
**	 Mr. Ali Humaid Ali Al Owais served on the Board until March 2025

Board leadership
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Board Audit 
Committee (BAC)

Remit
The responsibilities of the BAC include 
providing oversight of:
•	 the qualifications, independence 

and performance of the Bank’s 
External Auditors;

•	 the integrity of Emirates Islamic’s 
financial statements, reporting and 
audit controls;

•	 the qualifications, independence and 
performance of the Internal Audit, 
Compliance and Internal Shariah 
Audit departments;

•	 the Bank’s internal control system 
to ensure it adequately covers the 
conduct of the Bank’s business, taking 
into account the Bank’s internal 
controls over financial reporting 
and disclosure;

•	 the adequacy and 
effectiveness of the corporate 
governance environment;

•	 Shariah audit and compliance; and
•	 the Bank’s compliance with 

applicable legal and regulatory 
requirements (including Shariah 
regulations) and with the Bank’s 
policies (unless specifically delegated 
to other Board Committees).

Mr. Jassim Mohammed Abdulrahim Al Ali

BAC meeting attendance 2025
BAC members Meeting attendance in 2025

Mr. Jassim Mohammed Abdulrahim Al Ali** 3/4 
H.E. Huda Sayed Naim AlHashimi** 3/4 
Mr. Salem Mohammed Obaidalla 4/4
Mr. Ali Humaid Ali Al Owais* 1/4
Mr. Shayne Keith Nelson* 1/4

The attendance records cover the full reporting period and include both outgoing and incoming members.
*	 Mr. Ali Humaid Ali Al Owais and Mr. Shayne Keith Nelson served on the Committee until March 2025
**	� Mr. Jassim Mohammed Abdulrahim Al Ali and H.E. Huda Sayed Naim AlHashimi were appointed to the 

Committee in March 2025

Committee composition
Following the 2025 AGM and 
subsequent election of the Board of 
Directors, the BAC was reconstituted. 
The Board appointed the BAC 
Chairman and Members based on 
the recommendations provided by 
the BNRESGC. 2025’s revised BAC 
composition adheres to CBUAE 
regulatory standards, requiring the 
inclusion of three Non-Executive 
Directors, with majority independent 
members – one of whom is an 
Independent Chair, separate from 
the Chairs of the Board and other 
Committees. Collectively, the members 
bring expertise in audit practices, 
financial reporting, accounting 
and compliance.

Mr. Jassim Mohammed Abdulrahim  
Al Ali
Chairman
Independent, Non-Executive Director

H.E. Huda Sayed Naim AlHashimi
Member
Independent, Non-Executive Director 

Mr. Salem Mohammed Obaidalla
Member
Independent, Non-Executive Director

Board Risk 
Committee (BRC)

Remit
The BRC provides oversight of risk 
management, as part of its responsibility 
to advise the Board on the overall risk 
strategy, risk appetite and risk tolerance 
of the Bank. As per BRC Terms of 
Reference its responsibilities include:
•	 alignment of Emirates Islamic’s 

strategic objectives with risk profile 
and risk appetite;

•	 development, approval and 
implementation of the risk 
management framework and 
adequate policies, procedures, 
processes, systems and controls;

•	 the Bank’s approach to model 
management across the 
model lifecycle;

•	 maintaining effective governance 
and oversight of the management 
of conduct and compliance risks;

•	 compliance with regulatory 
requirements relating to risk 
management;

•	 the Bank’s public reporting on risk 
management matters; and

•	 the independence and effectiveness 
of the risk management departments 
throughout the Bank.

H.E. Huda Sayed Naim AlHashimi

BRC meeting attendance 2025
BRC members Meeting attendance in 2025

H.E. Huda Sayed Naim AlHashimi* 4/4
Mr. Buti Obaid Buti Al Mulla* 3/4
Mr. Jassim Mohammed Abdulrahim Al Ali* 4/4

*	� H.E. Huda Sayed Naim AlHashimi, Mr. Buti Obaid Buti Al Mulla and Mr. Jassim Mohammed Abdulrahim 
Al Ali were appointed to the Committee in March 2025 

Committee composition
Following the election of the Board of 
Directors at the 2025 GAM, the BRC was 
reconstituted. The Board appointed the 
BRC Chairperson and members after 
careful consideration of the BNRESGC’s 
recommendations. The updated 
composition of the BRC complies with 
CBUAE regulatory requirements, requiring 
three Non-Executive Directors, a majority 
of whom are Independent Members, as 
well as an Independent Chairperson who 
is not the Chair of the Board or any other 
committee. Collectively, the members 
possess expertise in risk management 
matters and practices.

H.E. Huda Sayed Naim AlHashimi
Chairperson
Independent, Non-Executive Director

Mr. Buti Obaid Buti Al Mulla
Member
Non-Independent, Non-Executive 
Director

Mr. Jassim Mohammed Abdulrahim  
Al Ali
Member
Independent, Non-Executive Director
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Board Nomination, 
Remuneration and 
ESG Committee 
(BNRESGC)

Remit
The responsibilities of the BNRESGC 
include: 
•	 matters relating to the Board, 

including the composition, 
nomination, assessment, succession 
plans and remuneration policies for 
the Directors; the Board induction plan 
and Board awareness programme;

•	 reviewing independence and 
interests of Directors and ensuring 
that Independent Directors remain 
independent on a continuing basis;

•	 reporting on corporate governance 
and remuneration matters and 
the development of the Corporate 
Governance Framework, systems 
and controls;

•	 corporate culture and 
values, including the Bank’s 
governance culture;

•	 selection, assessment, succession 
and remuneration policies for 
Senior Management;

•	 HR strategy including Emiratisation 
and talent acquisition strategies 
and workforce diversity and 
retention strategies;

•	 workforce planning and alignment 
with goals and strategies;

•	 reviewing, approving and assessing 
progress of the sustainability strategy 
and ensuring alignment between 
the Bank’s ESG efforts and its mission, 
values and long-term sustainability 
goals; and

•	 overseeing achievements of ESG 
goals including sustainable finance 
targets, ESG policies, procedures, 
disclosures, the Group Net Zero 
Pathway progress and regulatory 
developments and emerging 
ESG trends.

Mr. Buti Obaid Buti Al Mulla

BNRESGC meetings attendance 2025
BNRESGC members Meeting attendance in 2025

Mr. Buti Obaid Buti Al Mulla 4/4
Mr. Hesham Abdulla Al Qassim** 3/4
Mr. Salem Mohammed Obaidalla 4/4
Mr. Ali Humaid Ali Al Owais* 1/4

The attendance records cover the full reporting period and include both outgoing and incoming members.
*	� Mr. Ali Humaid Ali Al served on the Committee until March 2025
**	� Mr. Hesham Abdulla Al Qassim was appointed to the Committee in March 2025

Committee composition
The BNRESGC’s composition, which is 
compliant with the CBUAE regulatory 
requirements, consists of three (3) 
Non-Executive Directors, including a 
Non-Executive Chairman who is distinct 
from the Chairman of the Board and 
other Committees. 

Mr. Buti Obaid Buti Al Mulla
Chairman
Non-Independent, Non-Executive 
Director

Mr. Hesham Abdulla Al Qassim
Chairman
Non-Independent, Non-Executive 
Director

Mr. Salem Mohammed Obaidalla
Member
Independent, Non-Executive Director

Board Credit 
and Investment 
Committee (BCIC)

Remit
The responsibilities of the BCIC 
include overseeing:
•	 management of the credit and 

investment portfolio of the Bank;
•	 approval of new products and 

services, including Bank and 
country lines, credit facilities and 
investments; and

•	 delegation of lending authorities for 
all credit and investment committees, 
management and employees across 
the Bank.

Mr. Hesham Abdulla Al Qassim

BCIC meeting attendance 2025
BCIC members Meeting attendance in 2025

Mr. Hesham Abdulla Al Qassim 43/43
H.E. Mohamed Hadi Ahmed Al Hussaini 43/43
Mr. Shayne Keith Nelson 43/43
Mr. Salem Mohammed Obaidalla* 8/43

The attendance records cover the full reporting period and include both outgoing and incoming members.
*	 Mr. Salem Mohammed Obaidalla served on the Committee until March 2025

Committee composition
The BCIC was reconstituted post the 
election of the Board of Directors 
conducted at the 2025 GAM. The BCIC 
Chairman and Members were appointed 
by the Board, after duly considering the 
recommendations of the BNRESGC. 

Mr. Hesham Abdulla Al Qassim
Chairman
Non-Independent, Non-Executive 
Director

H.E. Mohamed Hadi Ahmed Al Hussaini
Member
Non-Independent, Non-Executive 
Director

Mr. Shayne Keith Nelson
Member
Non-Independent, Non-Executive 
Director
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Board Profit 
Equalisation 
Committee (BPEC)

Remit
The primary responsibilities of the BPEC 
include overseeing:
•	 compliance with the requirements of 

the Profit Equalisation Standards;
•	 ensuring that investment accounts 

and Displaced Commercial Risk (DCR) 
are managed in the best interests of 
Investment Account Holders; 

•	 development and periodic update of 
profit equalisation internal policies, 
procedures and controls, in order to 
ensure adequate and prudent profit 
equalisation; and

•	 ensuring approval of internal policies, 
procedures and controls by the 
Emirates Islamic ISSC.

Mr. Hesham Abdulla Al Qassim

BPEC meeting attendance 2025
BPEC members Meeting attendance in 2025

Mr. Hesham Abdulla Al Qassim 4/4
Mr. Jassim Mohammed Abdulrahim Al Ali** 2/4
Dr. Salim Al Ali 4/4
Mr. Buti Obaid Buti Al Mulla* 1/4

The attendance records cover the full reporting period and include both outgoing and incoming members.
*	 Mr. Buti Obaid Buti Al Mulla served on the Committee until March 2025
**	 Mr. Jassim Mohammed Abdulrahim Al Ali was appointed to the Committee in March 2025

Committee composition
The BPEC has been reconstituted post 
the election of the Board of Directors 
conducted at the 2024 GAM. The 
Chairman and Members have been 
appointed by the Board, after duly 
considering the recommendations of 
the BNRESGC. The Committee has three 
(3) Members, including a member 
of the ISSC, in accordance with the 
requirements of the CBUAE Profit 
Equalisation Standards. 

Mr. Hesham Abdulla Al Qassim
Chairman
Non-Independent, Non-Executive 
Director

Mr. Jassim Mohammed Abdulrahim  
Al Ali
Member
Non-Independent, Non-Executive 
Director

Dr. Salim Al Ali
External Member – CB Shariah 
ISSC representative

Senior Management 
compensation
The Bank’s remuneration policies and practices are designed 
to offer a total reward framework that recognises performance 
aligned with the Group and Bank’s business strategy.

The approach operates within a strong 
risk management and governance 
environment that places equal emphasis 
on how objectives are achieved and 
what results are delivered.

Design and structure of 
remuneration processes 
The Bank’s remuneration policies and 
processes have the following objectives:
•	 attract, retain and motivate 

talent through fair and equitable 
remuneration based on the role, with 
an offering that is clear and easy 
to understand and appropriately 
balanced between fixed and variable 
compensation;

•	 foster a pay-for-performance culture, 
with appropriate differentiation based 
on performance and contribution 
aligned to the achievement of 
business objectives;

•	 offer flexible and agile compensation 
structures to help attract and retain 
key talent and grow and sustain 
the business;

•	 support a culture that generates 
sustainable growth and value 
over the long term to the Bank’s 
stakeholders, customers, employees 
and communities;

•	 align, drive and reinforce the 
Bank’s culture, values and desired 
behaviours that are integral to the 
attainment of individual and team 
results and the achievement of 
organisational goals;

•	 integrate risk management and 
compensation, promoting conduct 
based on prudent decision making 
and highest ethical standards and 
guided by internal controls and 
regulatory compliance; and

•	 instil a sense of ownership in 
employees by providing them with 
opportunities to share in the Group 
and Bank’s success through a 
competitive total reward offering that 
is linked to exceptional performance 
and financial results. 

The Bank’s BNRESGC is the main 
governing body that has independent 
oversight of remuneration for the Bank, 
on behalf of the Board of Directors. 

Remuneration composition – 
fixed and variable
Fixed remuneration for employees 
is reviewed annually in line with the 
Bank’s compensation philosophy. It is 
set appropriately based on the Bank’s 
affordability, market and internal 
pay levels for comparable roles in 
the industry by location, individual’s 
expertise, professional experience, 
role responsibilities, seniority of 
the employee and regulatory and 
governance requirements. 

Variable remuneration is underpinned 
by the pay for performance principle 
and awarded in the form of an annual 
discretionary bonus or incentive 
payments depending on the role. The 
discretionary annual bonus scheme is 
fully flexible, allowing for the possibility 
of variable compensation award values 
being zero in the event of poor Bank, 
business unit or individual performance. 
Bonus allocations to eligible employees 
are determined based on the overall 
risk-adjusted Group and Bank 
performance, business performance 
and individual performance, whereby 
performance is assessed based on 
both financial and non-financial criteria, 
including conduct and behaviour. 

An appropriate balance between 
fixed and variable remuneration is 
maintained. Variable pay levels will not 
exceed 100% of fixed compensation 
unless, in certain circumstances, 
Emirates Islamic seeks to increase 
these levels to either 150% of fixed 
compensation – with approval by the 
Board or 200% of fixed compensation 
– with approval at the AGM of 
Emirates Islamic.

Remuneration for Control 
Function employees
Remuneration for Risk, Audit and 
Compliance employees is set at a level 
to attract and retain suitably qualified 
and experienced employees and is 
predominantly fixed remuneration 
(when considering the fixed: variable 
remuneration ratio). Performance is 
assessed based on the objectives of 
their respective functions and not on the 
performance of the business units that 
they oversee. 

The bonus pool allocations to the 
Risk, Audit and Compliance functions 
and individual variable remuneration 
decisions for Control Function employees 
are made independently of the overall 
financial performance of the business 
units they support and are based on 
the function’s performance and overall 
affordability of the Bank. As Senior 
Management of the Bank, the variable 
remuneration of the Chief Risk Officer, 
Chief Audit Officer and Chief Compliance 
Officer are directly overseen by 
the BNRESGC.

Remuneration for the Shariah Control 
function units is managed separately 
as follows:
•	 for the Internal Shariah Control Head, 

variable compensation and fixed pay 
changes resulting from promotion are 
reviewed and approved by the BRC 
and ISSC;

•	 for the Internal Shariah Audit Head, 
variable compensation and fixed pay 
changes resulting from promotion, 
are reviewed and approved by the 
BAC and ISSC; and

•	 for employees reporting to the 
ISAD and ISCD Heads, variable 
compensation and fixed pay changes 
resulting from promotion are reviewed 
and approved by the respective 
department heads.
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Remuneration for 
Senior Management
From a Bank perspective, for the 2025 
performance year, fifteen (15) Senior 
Management (including current and 
former) have been identified as those 
responsible and accountable to the 
Board of Directors for the sound and 
prudent day-to-day management of 
the Bank and as key staff responsible 
for the oversight of Emirates Islamic’s 
key business lines. i.e., the CEO, the EXCO, 
Heads of Control Functions including 
Shariah Units (i.e. Risk, Compliance and 
Audit) and Head of Legal.

In line with UAE regulatory requirements, 
variable remuneration awarded to Senior 
Management under the discretionary 
annual bonus scheme is comprised of 
cash bonuses, paid after the end of the 
performance year and deferred cash 
awards, granted under the terms and 
conditions of the relevant plan rules. 
Deferred awards vest in tranches over a 
three-year period.

For the 2025 performance year, 
total remuneration, comprised 
of fixed pay (including employer 
pension contributions) and variable 
compensation, awarded to Senior 
Management amounted to 
AED 36 million. 

The following table includes information on fixed and variable remuneration for the 
financial year:

AED in thousands 2025 Senior Management

Fixed remuneration*

1 Number of employees 15

2 Total fixed remuneration (3 + 5 + 7) 20,815

3 Of which: cash-based 20,259

4 Of which: deferred –

5 Of which: shares or other share-linked instruments –

6 Of which: deferred –

7 Of which: other forms 556

8 Of which: deferred –

Variable remuneration

9 Number of employees 13

10 Total variable remuneration (11 + 13 + 15) 14,840

11 Of which: cash-based 14,840

12 Of which: deferred 3,983

13 Of which: shares or other share-linked instruments –

14 Of which: deferred –

15 Of which: other forms –

16 Of which: deferred –

Total remuneration (2 + 10) 35,655

*	 Fixed remuneration (which then forms part of total remuneration) has been reported on an awarded basis and 
excludes accrued post-employment and long-term benefits and deferrals awarded in prior years but paid 
in 2025.

**	 The number of employees includes employees who were identified as Senior Management at any time during 
the 2025 performance year, including those who were no longer Senior Management as at the end of the year 
(i.e. former Senior Management).

Senior Management compensation continued

Special payments for Senior Management
The following table includes quantitative information on special payments for the financial year.

Special Payments

Guaranteed Bonuses Sign on Awards Severance Payments
Number of 
employees

Total  
amount 

Number of 
employees

Total  
amount 

Number of 
employees

Total  
amount 

Senior Management 0 1 433

The following table includes quantitative information on Senior Management deferred remuneration subject to ex-post  
risk adjustment for the financial year.

Deferred and retained 
remuneration 
 
 
31 December 2025  
AED in thousands

Total amount of 
outstanding deferred 

remuneration

Of which: Total amount 
of outstanding 

deferred and retained 
remuneration exposed 
to ex-post explicit and/

or implicit adjustment

Total amount of 
amendment during 

the year due to 
ex-post explicit 

adjustments

Total amount of 
amendment during 

the year due to 
ex-post implicit 

adjustments

Total amount 
of deferred 

remuneration 
paid out in the 
financial year

Senior management 6,925 6,925 – – 1,852

Cash 6,925 6,925 – – 1,852

Shares – – – – –

Cash-linked instruments – – – – –

Other – – – – –

For further details of the Remuneration Policy and the design and structure of remuneration processes, please refer to the 
Pillar III report.

Policy and criteria for adjusting 
variable remuneration
Variable compensation is subject to 
ex-post risk adjustment under certain 
events and conditions via operation of 
malus and/or clawback adjustments. 
Ex-post risk adjustment may be applied 
on an individual or a collective basis, 
depending on the circumstances of the 
event and in a range of circumstances, 
including but not limited to, material 

restatement or downturn of financial 
results for the relevant period, fraud or 
gross negligence by an individual or 
group of employees, material error or 
failures of risk management controls. 
The applicable clawback period is three 
years after the date of payment of the 
relevant award.

The circumstances for ex-post risk 
adjustment are reviewed by the 

BNRESGC annually and applied in each 
case as determined by the Committee 
at its sole discretion. The Bank will 
consider all relevant factors (including 
the proximity of the employee to 
the failure of risk management in 
question and the employee’s level of 
responsibility) in deciding whether 
and to what extent, it is reasonable 
to seek recovery of any or all of their 
variable remuneration. 
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Risk management 
and internal controls 
The Bank operates under a comprehensive Risk Management 
Framework that supports its financial soundness, long-term 
growth and adherence to regulatory requirements. 

The Risk Management Framework sits 
at the core of the Bank’s corporate 
governance structure and ensures that 
risks are identified, measured, monitored, 
controlled and reported in a consistent 
and disciplined manner, supported 
by established principles, policies 
and standards.

Risk Management Framework
The Bank’s Risk Management Framework 
is built around the principles of 
the Three Lines of Defence model 
to segregate responsibility and 
strengthen accountability:
•	 The first line of defence is composed 

of the business units, which are 
responsible for the origination and 
day-to-day management of risks 
through direct assessment, control 
and mitigation activities. 

•	 The second line of defence comprises 
functions such as Risk Management, 
Finance, Internal Shariah Control 
(including Shariah Compliance) and 
Compliance, which provide oversight 
and independent monitoring of the 
Bank’s risk-taking activities, ensuring 
that risk management processes 
are aligned with the Bank’s overall 
strategy and regulatory expectations.

•	 The third line of defence, Internal Audit 
and Internal Shariah Audit, operates 
independently to provide objective 
assurance on the effectiveness of 
internal controls, risk management 
systems and governance processes, 
ensuring the adequacy and 
effectiveness of the first and second 
lines of defence.

The Risk Management Framework 
incorporates the Bank’s Risk Appetite 
Statement (RAS), governance 
committees, policies and limits, ensuring 
a consistent approach to risk across 
the organisation.

Risk identification, assessment 
and control measures 
The Bank follows a structured 
methodology to identify, assess and 
manage both principal and emerging 
risks. Its control environment includes 
comprehensive policies, defined limit 
structures, periodic risk assessments, 
scenario analysis and regular 
stress testing.

A key element of this Risk Management 
Framework is the Board-approved RAS, 
which establishes the parameters within 
which the Bank operates to maintain a 
sustainable risk profile. RAS thresholds 
are actively monitored and any 
breaches, together with corresponding 
management actions, are reported to 
the BRC and the Board.

Managing emerging risks and 
external trends
The Bank maintains close oversight 
of macroeconomic, regulatory, 
technological and geopolitical 
developments that could influence 
its risk profile. Cybersecurity 
developments, global economic 
trends, inflationary pressures, supply-
chain disruptions and regional 
geopolitical dynamics are regularly 
evaluated. Proactive risk scanning and 
scenario-based assessments enable 
timely preparedness and support 
the Bank’s resilience in a changing 
operating environment.

First line of defence

Business units

•	 Risk identification through direct 
assessment

•	 Control and mitigation of risks

Second line of defence

Management, Credit, Finance, 
Compliance and  

Internal Shariah Control

•	 �Overseeing Bank’s risk-taking 
activities

•	 �Assessing risks and issues 
independently from the  
business lines

Internal Audit and Internal 
Shariah Audit

•	 An impartial review and objective 
assurance on the quality and 
effectiveness of the Bank’s 
internal control system

•	 Independent and effective 
review of the first and second 
lines of defence

Third line of defence

In managing cyber risk, all digitisation 
initiatives undergo rigorous first- and 
second-line review by dedicated 
security and cyber risk functions. 
Partnerships with service providers are 
also subject to stringent assessment 
and oversight to ensure alignment 
with CBUAE requirements. The Bank 
continues to advance its conduct risk 
capabilities, with a focus on ensuring the 
fair treatment of customers in line with 
Consumer Protection Regulations.

Internal control overview and 
monitoring and evaluation 
of controls
The Bank’s internal control system 
provides structured assurance across 
both financial and non-financial 
operations. It operates through a multi-
tiered framework applied at different 
levels of the organisation and reflects 
the accountability, delegation and 
collaboration principles embedded in 
the Bank’s governance standards. Best-
practice governance principles guide 
the design of policies, procedures and 
controls across all departments and 
business units.

These controls are subject to regular 
testing and evaluation to ensure 
ongoing effectiveness, with any identified 
deficiencies addressed promptly. 
Key functions that contribute to the 
internal control environment include 
Internal Audit, Internal Shariah Audit, 
External Audit, Risk, Compliance, Internal 
Shariah Control, Finance, Legal and 
Corporate Governance.

Roles and responsibilities
Internal Audit, Compliance and Risk 
functions report to Board Committees on 
a quarterly basis, including the BRC and 
the BAC. Both the BRC and the BAC report 
any significant matters, as and when 
required, to the Board:
•	 The BRC sets the overall risk 

strategy and approves risk-related 
frameworks. It reviews risk exposures, 
risk profiles and risk concentration 
reports on a regular basis, through 
quarterly risk monitoring supported 
by the risk management department. 
The BRC has oversight of the 
establishment and operation of 
risk management systems and 
receives regular updates on their 
effectiveness. The BRC also reviews 
the effectiveness of the Internal 
Shariah Control function.

•	 The BAC plays a key role in assessing 
and assuring the quality and 
integrity of Bank disclosures, financial 
statements, financial reporting 
and compliance with regulatory 
requirements. The BAC reviews the 
effectiveness of the Bank’s internal 
controls and corporate governance 
environment and provides oversight 
of the Internal and External Audit and 
Compliance functions, as well as 
the Internal Shariah Audit function in 
coordination with the Bank’s ISSC.

•	 The BNRESGC oversees incentives and 
other emoluments, which includes 
consideration of the risk structures for 
appropriate corporate performance, 
risk-taking and responsibility and 
corporate culture. 

•	 The ISSC, with members appointed by 
shareholders, considers Shariah non-
compliance risks and controls.

Continuous improvement 
and reforms
The Bank continues to reinforce its 
risk and control environment through 
ongoing enhancements to governance 
frameworks, policies, models and 
systems. Recent initiatives include 
broadening the scope of risk appetite 
metrics, investing in advanced fraud 
prevention and detection capabilities, 
strengthening safeguards for online and 
mobile channels, aligning with evolving 
regulatory requirements and improving 
operational resilience and cybersecurity 
capabilities. The Bank consistently 
updates its frameworks to reflect 
global best practices and regulatory 
developments, supporting long-term 
organisational strength.

Outlook
The Bank will further enhance its Risk 
Management and Internal Control 
Framework with particular focus on 
emerging risks linked to geopolitical 
developments, macroeconomic 
uncertainty, cybersecurity threats 
and the rapid evolution of artificial 
intelligence. Strengthening 
operational resilience and business 
continuity planning will remain 
central to supporting long-term 
stability and advancing the Bank’s 
strategic objectives.
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Islamic banking
Emirates Islamic offers Shariah-compliant products and services 
as an Islamic bank licensed by the CBUAE. It applies a robust 
Shariah governance mechanism to ensure that all products 
and services offered are duly accredited and in line with Shariah 
principles and the CBUAE HSA guidelines and regulations. 

In line with the CBUAE Shariah 
Governance Framework, Emirates Islamic 
has a three lines of defence approach: 
the business units, the Internal Shariah 
Control function and the Internal Shariah 
Audit function, respectively. These lines 
of defence support Emirates Islamic’s 
Shariah governance activities, oversight 
and reporting. The overall Bank is 
governed by the ISSC, comprised of 
independent Shariah scholars.

The shareholders appoint Members 
of the ISSC at the General Assembly 
Meeting, upon nomination by the 
Board and approval from the HSA of 

the CBUAE. Emirates Islamic has well-
established policies, procedures and 
controls that the ISSC approves and 
facilitates business activities in a manner 
compliant with Shariah principles.

The ISSC operates following the 
resolutions, standards and guidelines 
issued by the HSA of the CBUAE and 
undertakes supervision of all Shariah-
compliant businesses, activities, 
products and services. The ISSC has 
approved the Shariah governance 
framework for referring matters to 
the ISSC, issuing fatwas and ensuring 
compliance with Islamic Shariah in all 

objectives, activities and operations. 
The resolutions issued by the ISSC are 
binding upon Emirates Islamic.

The ISSC issues a yearly report on its 
activities, including assurance that 
Emirates Islamic complies with Islamic 
Shariah principles and outlining any 
instances of non-compliance. In 
addition, the Bank submits the report to 
the HSA of the CBUAE for no objection 
before presenting it to the Bank’s 
shareholders at its GAM. During the year 
2025, 8 meetings were held.

The Members of the ISSC as at 31 December 2025 are as follows:

Prof. Mohammad Abdul Rahim 
Sultan Al Olama 
Chairman and Executive 
Member of ISSC
(reappointed 6 May 2021)

Prof. Dr. Mohammad Abdul Rahim Sultan Al Olama served as a professor of jurisprudence 
and its fundamentals at the College of Law, United Arab Emirates University in Al Ain, until 
his retirement in 2022. He is a certified expert in financial affairs related to compliance with 
Islamic Shariah principles and an authority in numerous jurisprudence councils. 

Prof. Dr. Al Olama was also a member of the Shariah Board of the Accounting and Auditing 
Organisation for Islamic Financial Institutions (AAOIFI) and chaired the Shariah Committee 
at the Zakat Fund in the UAE. 

Prof. Dr. Al Olama has authored books and articles on various jurisprudential topics, with a 
particular focus on contemporary Islamic banking. He has presented a series of research 
papers at international forums and conferences in this field. Furthermore, he serves on 
several Fatwa and Shariah supervisory boards for Islamic financial institutions and Takaful 
companies, including Emirates Islamic Bank, Dubai Islamic Bank, Abu Dhabi Islamic Bank, 
Watania Takaful, Mawarid Finance Company, NBD Islamic, Commercial Islamic Bank of 
Dubai and Mashreq Bank.

He holds a Ph.D. in Comparative Islamic Jurisprudence from Umm Al-Qura University in 
Makkah Al-Mukarramah, Kingdom of Saudi Arabia.

Dr. Salim Ali Al Ali 
(appointed 13 August 2020)

Dr. Salim Ali Al Ali works as an Assistant Professor in the Department of Shariah and Islamic 
Studies at the College of Law, United Arab Emirates University, where he teaches a range of 
courses related to Islamic law and Islamic banking. 

In addition to his academic role, Dr. Al Ali is the Chairman of the Internal Shariah 
Supervisory Committee for HSBC Bank Middle East Limited and Abu Dhabi First Bank Group. 
He has participated in numerous international conferences addressing issues related to 
Islamic financial products, as well as the legal and governance frameworks of Islamic 
financial markets, held at Harvard University and the University of Cambridge.

Dr. Al Ali is a member of the internal Shariah Supervisory Committee for several other 
Islamic financial institutions.

Dr. Al Ali holds a Ph.D. in Financial Law from the University of London, United Kingdom and 
has previously worked as a part-time lecturer at BPP University in the UK.

Dr. Mohamed Ali Elgari 
(appointed 01 June 2021) 

Dr. Mohamed Ali Elgari is a Professor of Islamic Economics at King Abdulaziz University 
in Jeddah, Saudi Arabia and the former Director of the Center for Research in Islamic 
Economics at the same university. He is an expert at the Islamic Jurisprudence Academy 
of the Organisation of Islamic Cooperation (OIC) and the Islamic Jurisprudence Academy 
of the Islamic World League. Dr. Elgari is also a member of the Board of Trustees and the 
Shariah Board of AAOIFI and chairs the Practical Committee for the Al Qassimia University 
Award for Islamic Economics Research.

In addition, Dr. Elgari is chairman and member of numerous Shariah boards for Islamic 
banks and Takaful companies across Saudi Arabia, the Gulf, Europe and America. He 
has authored several books on Islamic economics, banking and finance and published 
numerous articles in both Arabic and English.

Dr. Elgari has received several prestigious recognitions for his contributions to Islamic 
finance, including the Islamic Development Bank Prize in Islamic Banking and Finance 
(1424H/2004), the KLIFF Islamic Finance Award for Outstanding Contribution to Islamic 
Finance and the Euromoney Award for Outstanding Contribution to Islamic Finance.

Dr. Elgari graduated from King Abdulaziz University in Jeddah, Saudi Arabia and holds a 
Ph.D. from the University of California.

Dr. Muhammad Qaseem 
(appointed 27 January 2025) 

Dr. Muhammad Qaseem is a renowned Shariah scholar and Islamic banking expert. He 
currently is a member of the Governance and Ethics Board of AAOIFI and is also part of the 
ISSC of various institutions. Dr. Qaseem has been actively involved in the Islamic banking 
industry since 2005, holding key positions such as Shariah Board member for the Central 
Bank of Pakistan, Dubai Financial Market (DFM) and numerous other Islamic banks.

Dr. Qaseem has taught at the International Islamic University of Islamabad for over two 
decades. He has made significant contributions to the development and regulation of 
the Islamic banking industry. Additionally, he has worked extensively to promote Islamic 
banking knowledge by delivering lectures, conducting training sessions and participating 
in seminars, conferences and workshops. 

Dr. Qaseem has authored numerous articles on Islamic banking issues and has developed 
policies and operational manuals for Islamic banks.
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Corporate Governance

Definitions

In this Corporate Governance Report, 
the following expressions shall have the 
following meanings: 

Emirates Islamic: Emirates Islamic Bank 
P.J.S.C. 

Group: Emirates NBD Group and its 
subsidiaries

Bank: Emirates Islamic Bank P.J.S.C.

Board: Emirates Islamic Board of 
Directors, the governing body of the Bank

BAC: Board Audit Committee 

BRC: Board Risk Committee 

BCIC: Board Credit and Investment 
Committee 

BNRESGC: Board Nomination 
Remuneration and ESG Committee 

BPEC: Board Profit Equalisation 
Committee 

CBUAE: Central Bank of the UAE 

Corporate Governance Regulations: 
Includes the CBUAE Corporate 
Governance Regulation for Banks 
(Circular No.83/2019 dated July 18, 2019) 
and the SCA Chairman’s Resolution 
No. 03/TM of 2020 Regarding the 
Approval of the Public Joint Stock 
Companies Governance Guide, in 
addition to other relevant laws, rules 
and regulations applicable to banking 
and listed companies on the DFM. 

DFM: Dubai Financial Market 

ESG: Environmental, social and 
governance 

GAM: General Assembly Meeting 

HSA: Higher Shariah Authority 

ISSC: Internal Shariah Supervision 
Committee 

P.J.S.C.: Public Joint Stock Company

RPT: Related Party Transactions 

SCA: Securities and Commodities 
Authority
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