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PROJECT LISTING

2021 Highlights

LISTINGS

14
PROJECT LISTED

RM211.45 MIL
FUND RAISED

350+
INVESTORS

4.9% - 7.5%
INDICATIVE RETURN (p.a)

Project Status

- Fully Settled: 12
- Performing: 2
- Non-performing: 0

Economic Sector

- Financial Services: 8
- Rental Business: 3
- Transport: 1
- Infra: 1
- Food & Beverages: 1

RAM Rating

- a3: 6
- bbb2: 1
- bbb3: 2
- Unrated: 5

Venture/
Projects

Listing No. Sponsor Bank Econ. Sector
Expected

Return (p.a)
Fund Required Tenure RAM Rating

Payment
Profile Status Listing Date

Perak Transit 1
Bank Muamalat

(BMMB)
Transport 6.50% RM10 Mil 3 Years bbb2 Quarterly (Q) Fully Settled May 2016

Kobimbing 2 Bank Islam Financial Services
(FS)

6.60% RM6 Mil 5 Years bbb3 Monthly (M) Fully Settled Nov 2016

ICT Zone 3 Affin Islamic Rental Business
(RB)

6.08% RM3.9 Mil 2 Years a3 M Fully Settled Nov 2016

Maybank Islamic
SURIA

4 Maybank Islamic FS 4.90% RM60 Mil 3 Years Unrated M Fully Settled April 2017

CMC Group 5 Bank Islam Infra 6.30% RM12 Mil 1.5 Years a3 M Fully Settled April 2017

Ar Rahn 6 BMMB FS 7.50% RM20 Mil 0.5 Years a3
Hold to

Maturity
Fully Settled Sep 2017

Segi Seri 7 Affin Islamic F&B 7.00% Rm3.3 Mil 3.5 Years a3 M Fully Settled Dec 2017

Ar Rahn 2 8 BMMB FS 7.00% RM20 Mil 1 Years a3
Hold to

Maturity
Fully Settled Feb 2018

Ar Rahn  3 9 BMMB FS 7.00% RM20 Mil 1 Years a3
Hold to

Maturity
Fully Settled April 2018

Kobimbing 2 10 Bank Islam FS 6.60% RM6 Mil 5 Years bbb3 M Performing Oct 2018

ICT Zone 2 11 Affin Islamic RB 6.56% RM2.75 Mil 2.25 Years Unrated M Fully Settled Feb 2019

Ar Rahn 4 12. BMMB FS 6.75% RM20 Mil 0.5 Years Unrated
Hold to

Maturity
Fully Settled April 2019

Ar Rahn 5 13 BMMB FS 6.15% Rm20 Mil 0.5 Years Unrated
Hold to

Maturity
Fully Settled Sep 2019

ICT Zone 3 14 Affin Islamic RB 5.80% RM7.5 Mil 4 Years Unrated M Performing July 2020



2021 Timeline

2021 EVENT AND
STAKEHOLDERS
ENGAGEMENT
COVID-19 has rapidly changed our lives in profound ways. Amidst the pandemic, we 

remain to be present in our engagements that were done virtually.

Q1

8th January

Pitching Session with Parlo Berhad at Wisma Parlo, 
Jalan Kampong Attap, Kuala Lumpur

17th February
IAP 5th Anniversary. Launch of IAP turns 5 campaign

23rd February

ATA Plus & IAP.  Elain and Joann in #AskAta No
Venture Left Behind: 2 Platforms Are Better
Than 1. Don't miss the chance to meet these
leading ladies in #Fintech

8th March

Celebrate International Women’s Day with Inspiring
Women. Effat University Saudi Arabia. Our CEO was
asked to deliver a speech on this special occasion

24th February

Halal Digital Forum 2021. Driving the Force in
Making Malaysia as the Global Halal Hub
through Digitalisation

Q2

1st April
Isdb conversations for Center of Excellence

17th June
Digital Banks to Digital Currencies: Malaysia’s Regulator
Outlook ft. Suhaimi Ali, Director, BNM

23rd June

ATA Global Expansion Briefing

25th June

Submitted our proposal to participate in FIKRA
Islamic Fintech Accelerator Programme with title
‘Fintech Solution For Equity Portion Of Project
Financing Via Crowdfunding’

Q3

23rd August

INCEIF, The Global University of Islamic Finance
features their exceptional women Alumna and
recognizes our CEO Joann Enriquez

2nd September

4th Islamic Finance Issuers and Investors Leadership
Dialogue: The Road Ahead

2nd September

Good Economics for COVID-19 Times: The Critical
Importance of Evidence-based Policies and
Programs

9th September

Opening Ceremony of MIHAS 2021. Empowering
Halal Tomorrow, Together

9th September

AIBotics Go Digital 2021. Driving AI Readiness for
Effective Deployment

Q4

2nd December

Islamic Markets features our CEO as Trailblazers with
Dr Sayd Farook interview.

6th December

IFN ASIA speaker Fostering Linkages and Promoting
Opportunities between Islamic Finance and Social
Finance

7th December
Islamic Finance Sustainable Infrastructure Forum,
presentation by our CEO Joann Enriquez Increasing
The Scale Of Islamic Infrastructure Financing
Through Diversification

16th December

Joann Enriquez our CEO 4 years in a row in the List
of Cambridge IFA Most Influential Women in Islamic
Business and Finance Dubai, UAE



2021 Highlights

THE ISLAMIC ECONOMY

The Islamic Economy
Enhanced by Digitalization

How to acquire wealth:

Income and Wealth acquired

Redistribution of wealth

Compulsory Charity (Zakah)
Perennial Charity (Waqf)
Voluntary Charity (Sadaqah)

Credits: Dr Magda Ismail lecture in INCEIF; edited and modeled by IAP 2020

Institutions

Sector

Spending on Man’s Need
 For the protection of life, property, health, 

religion & dignity

SOCIAL FINANCE
AND ISLAMIC
FINANCE

My cognitive mind always begs 
me to go back to the basics and so 
shall I:

Islamic finance is a type of financ-
ing activity that must comply with 
Sharia (Islamic Law). 

And what is sharia law? 

What is it truly? 

Let us start from what is it not.  What 
it is not is what black propaganda 
has made it to be, which is focus-
ing on men being allowed 4 wives 
and the cutting of hands and head 
as punitive punishments.

So we as Islamic Finance folks  
know that the objective or maqasid 
of shariah law is to protect  life, 
property,  health, religion, and 
dignity.

So to me Islamic Finance is financ-
ing activities that protect life, 
property,  health, religion, and 
dignity.

So, whether it is investments that 
generate profit, investments that 
were made out of charity, charity 
that was made as part of obligation 
(zakat), charity that is meant to be 
perennial (waqf), or just plain 
charity, all of these are made 
with the intention of good and 
meant to  benefit society. 

I will be bold to say that: There is 
no such thing as islamic investment 
that is not considered for social 
good.

So social finance not only lends 
itself to Islamic Finance but on a 
reverse Islamic Finance is Social 
Finance.

ITEKAD EXAMPLE

iTEKAD spearheaded by the central bank of Malaysia 
Promoting a Progressive and Inclusive Islamic Financial 
System which triggered various iterations from 
various banks.

Bank Islam launched their version in May 2020 capi-
talising it with  RM300K of zakat  monies that initially 
targeted 100 SMEs. As of July this year a total of 
1.8M micro-facilities were used by tapping into 
Bank Negara’s Micro Enterprises Facility fund. 

Bank Muamalat For the first phase of the iTEKAD 
Mawaddah programme, has targeted an investment 
fund from selected investors amounting to 
RM200,000 for 20 entrepreneurs from the F&B 
industry.

Another area of interest is the Philippines - a population of 112M, with 12% Muslim population with around 
14M muslims in Bangsamoro or the autonomous region of Muslim Mindanao. They are just forming with its 
recent birth, July 2018. We are about to pilot a zakat program that focuses on women and their health 
during pregnancy and postpartum. We will seek the support of overseas muslims who wish to repatriate 
their zakat contribution back to their families and homeland.

Fundamentally, what needs to be done is the utility of private money  similar to what is being done in the 
IAP and the utility of zakat money amounting to about RM700M per annum in Malaysia alone. This is what 
is documented in Malaysia. much of the monies around the world is not accounted for as muslims would 
remit it on their own without majlis agamas like Malaysia. In rough calculations you add up all the incomes 
of all the muslim individuals and business less the niqab which is 3 ounces of gold about 23KRM  and multi-
ply it by 2.5%. I will leave you to calculate that.

In closing, I would say I am hopeful that the joint efforts of governments and the private sector to build 
public and private partnership  as part of the  full Islamic ecosystem will allow for a more equitable world. 
My hope is that Malaysia will demonstrate this in its best iteration. However, we have to bear in mind that 
like Indonesia, many parts of the world are pushing full force forward and looking to the tenets of Islamic 
Finance in its truest form as a solution for a more  equitable world. We are all in this ecosystem together. 
Each nation will have their own unique initiatives. We must learn from each other's best practices and 
benefit everyone  regardless of religion, creed  and social standing. 

For. Budget  2022, RM20M is earmarked to augment said programs however relative to the funding gap of  
(RM90b) figures from SC. 

I would like to take this  20M as .02% or 2% or 1 percent which is very fractional compared to the gap.

This emphasises the need to utilize other sources. Private monies in the form of investment and Sadaqah 
either compulsory or perennial and plain sadaqah is a must.

FULL ISLAMIC ECOSYSTEM IS A MUST

We have taken the first steps as it as can be seen in BNM given 
the example earlier. We can also see this in various GLCs like 
YaPEIM, and the prior examples done by Khazanah. A blending 
of financial structures must be encouraged, and continuous 
innovation efforts along these lines are necessary.

Full-utility - we are far from it, for sure. Not even the tip of the 
icebarg as they would say, as there is so much potential. As I 
have always proposed,  the solution is not only to counter the 
pandemic  but also the solution for a more equitable world.

In the banking space,  IAP was launched 5 years ago to encour-
age the use of islamic deposits to direct funds into real eco-
nomic impact where depositors or investors can choose to put 
their monies in the venture of their choice. We have done over 
RM200M.

Now, how do we inject the waqf and the zakat portion? We are 
pushing for projects such as building hospitals that have waqf 
allocation and that may be tied to zakat funds. 



Assalamu’alaikum warahmatullahi wabarakatuh,
If there was ever an alpha Islamic female - it would be 
Joann Enriquez - a working mother of three in technol-
ogy and a leader of a really innovative Islamic financial 
services firm - like wow! I love women who can trail-
blaze not only for women but for an entire industry 
such as the Islamic economy! Welcome to an awesome 
edition of Trailblazers, where I interview pioneers trail-
blazing the new Islamic economy.

The Islamic economy has a problem - we don’t have 
enough women who are trailblazing pioneers
such as Gov Zeti Akhtar Aziz. I ask my next guest - the 
venerable Joann Enriquez what’s the issue?
Is it a lack of talent? Difference in priorities? Men not 
giving women the opportunities?
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ONE ON ONE
WITH OUR CEO

TRAILBLAZING WOMEN

However, The Deloitte study further reveals In 
2019, the proportion of women in leadership roles 
within financial services firms is 21.9 percent

At an organizational level, their analysis reflects 
that across financial services organizations, for 
each additional woman added to the C-suite, the 
number of women in senior leadership roles rose 
threefold.

Among the key challenges that could impact 
succession, the percentage of women in senior 
leadership roles has not kept pace with those in 
the C-suite, and this gap has widened since 2010. 
as we go deeper into the conversation you will realize 
that I am not an advocate for gender equality.

You were an early COO for Ethis, how did you get from 
the US to Malaysia. How did you land your job at IAP?

Where do I begin? I have always been based in sort of 2 countries, the Philippines and USA all my life My 
primary, secondary, and 2 bachelors were in the Philippines and my MBA and Doctoral Studies in the USA. 
Apart from Malaysia, all of my work experience was based in the USA all 19 years of it all around IT and 
financial solutions in the SIlicon Valley. I moved to Malaysia with my 3 children, 7 years ago to pursue my 
second masters focusing on Islamic Finance Practice, On my last term, there was a listing in the Student 
Board that there were interns needed for a startup. I applied. In my interview, I remembered the founder 
saying we have no money we cannot afford someone like you. I said I will work for free, the allowance was 
to pay for my gas to and from work. I said however please pay for my parking cause parking in Kuala 
Lumpur is an arm and a leg.

I eventually became the defacto leader of the first batch of employees, I think there were 5 of us. All of 
they had no experience fresh out of college or still in college. I eventually formed a team of 20+ leading SG 
Indonesia and all other countries looking to set up an Ethis.

After almost three years, a licence of P2P and Equity more or less in place. A investment and a Sadaqah 
platform launched. I was offered an opportunity to lead the IAP. I could not refuse the trust and honour 
given to me by my 6 shareholder banks and Bank Negara. Fast forward 3 years, we are now zooming. You 
in Australia and me in Cyberjaya, Malaysia

Welcome Joann, tell us: . . .
There is no doubt that Islamic Finance is a male 
dominated industry, just like many other indus-
tries that is male dominated.

So this is not specific to Islamic Finance alone. 
Women in the US Financial Services Industry,

No one else carries the fitra or “natural tendency” 
of motherhood. So yes I believe I believe it is in the 
fitra of a woman to be inclined towards raising 
children. I have always been an advocate that a 
woman's priority is being a mother.

Our Quran Kareem, mashallah the miracle of it, 
This morning after or fajr prayers, we read the 
hadith. It was said that the Quran will testify for us 
on judgement day. Imagine. How blessed we are 
that we have something so powerful as guidance.

In the Quran even guidance for mothers on how 
long to breast feed. is revealed. “Mothers shall 
breastfeed their children for 2 whole years for 
those who wish to complete the term” 2:233 This 
just goes to show together with other guidance 
found in the Quran Karen the importance given to 
our role as mothers and wives.

Why aren’t there more women? We know it’s a problem 
globally but why is it further exacerbated in the Islamic 
economy? Is there something in the fitra of Muslim 
women that makes them more inclined towards rais-
ing children?

How do you encourage more women leadership? I’m sure there are many more men out there like me that 
wouldn’t mind a woman leader.

What’s the market interest in it? You have 5 Islamic 
banks?

There are 6 Islamic banks. Maybank Islamic, Bank 
Muamalat, Affin Islamic, Bank Islam, Bank Rakyat
and RHB Islamic.We are still in the early stages. 
Although we have financed over about 212 M 
across 14 project all paid or current with no defaults. 
This is still very small.

We have identified that there is a niche market 
that IAP can be utilised for ant that is around 
public and private partnership for example 2 of our 
projects in the pipeline is build a hospital in a state
owned land and another is the financing for the 
liquid of a GLC that provides financing to entrepre-
neurs that supply to government agencies.

A multi-bank platform that facilitates channelling 
of funds from investors to finance viable ventures.
Funds mobilised via IAP are intermediated by 
participating Islamic banks through Investment 
Account (IA) products.

Why can’t something like this be done on a larger scale 
beyond Malaysia ? What was necessary ?

It's a big undertaking. Although there has been 
interest in countries like Indonesia, Bahrain, 
Turkey, Oman, the Philippines, etc.

The Central Bank has to own it although funded by 
the 6 banks I believe that for it to succeed there
needs to be a strong champion within the government 
the retirement of Tan Sri was a big loss.

Tan Sri Zeti Akhtar Aziz was an amazing woman. 
She handed me my diploma in my Masters in Islamic 
Finance Practice. That was a very special day for 
me.

There are other women who are pushing for Islamic 
Finance. The Indonesian Minister of finance, Sri
Mulyani Sriwanti who is an Indonesian economist 
who I was an audience to in Indonesia late 2019 is
doing a lot of good work. We have many leaders in 
Malaysia, including the managing director of 
Wholesale Banking Ambank Group who is also an 
advocate. We have Elain Lokman, CEO of Ata Plus, 
an Equity crowdfunding platform.

What else would you like to add for our audience? And 
particularly for our women audience?

This was the same message i gave when i was invited 
to speak in Saudi Arabia’s Effat University the first 
non-profit private university for females in Saudi 
Arabia.earlier this year: To my “Woman” hood, 
Whether running a business, raising a child, keeping 
a marriage, or simply living a life You must know 
what you value the most and hold to that very 
dearly. All else will follow in its proper time my 
Dear Sisters.

Be yourself. I particularly think that I will never be 
equal to a man. I refuse to even think that. I am a 
woman and not a man. We are capable of things 
that they are not and vice versa. Instead, let us 
focus on being the best we can be and pursue our 
dreams and aspirations with passion! Let us seize 
every moment. Remember that you will have set-
backs; use those to propel yourself higher and 
stronger with more resolve and grit!

Above all, as a Muslima remember that If Allah swt 
grants you a family; you are wife and mother fist; 
and that you are daughter, sister, and friend also. 
Always, aways, forcefully remind yourself of the 
impermanence of life in this Dunya and set your 
eyes always, fixed, to the promise of the Akhira (or 
of the afterlife).

How do you balance family and being a leader?

Knowing my priorities and never compromising my 
values. Following a method to utilise the scarcest 
resource: time. Discipline and when its fun time its 
really fun time!

I remarried over two years ago Alhamdulilah also 
fated in Malaysia. The support and compassion of 
my husband was critical in these recent years with 
my increased responsibility at work and more so 
for all 3 being in the age of adolescence.

Our Creator provides for our needs, the solution is 
already fated even before the challenges reach us.
Alhamdulillah.

Tell us what made you different?

I don’t think I am different from others, I was bless-
ed with opportunities and I grabbed it. I am not
different.

Now switching to IAP - IAP is a truly new to the world 
aggregation platform for financing - and thinking 
through the crowdfunding / P2P which then evolved 
into bank intermediation platforms - it appears you 
landed up just there as a truly Islamic product - tell us 
about it.

The introduction of investment accounts by Islamic 
banks is an important step forward in fulfilling this
potential. These accounts offer new investment 
avenues that can cater to a wider range of investor 
risk-return preferences, thereby further contributing 
to the financing of entrepreneurship in the real 
economy. For Islamic banks, investment accounts 
will open up opportunities to tap new sources of 
funding that can be efficiently channelled to pro-
ductive activities through the broader application 
of Shariah contracts such as equity-based contracts. 
This in turn will broaden the financial intermediary 
role of Islamic banks in promoting economic 
growth and development.

2019

FINANCIAL INDUSTRIES

Accountants and Auditors

Financial Managers

Financial Analysts

Personal Financial Advisors

PERCENTAGE

61.7%

53.5%

34.2%

32.1%

I think it has to be a global, national, and family 
unit effort. Global scale: We have many advocates 
raising awareness so that must continue and 
evolve with the times. Women must support 
women to give each other a leg up. National : Policy : 
laws to support working mothers eg enhancement 
of maternal leaves, paternal leaves and even more 
women in political leadership will be beneficial. So 
just yesterday i was in the Philippines embassy, it 
was the second to the last day of voter registra-
tion.

And because we have a substantial OFW pool in 
malaysia as caregivers and household help there 
was about 300 people 98% women. Hopefully 
voting for the Woman president running for office 
in May 2022. Family: which to me is the most criti-
cal is within the homes. we must encourage our 
daughters and teach our sons of the equity of men 
and women in all aspects of life, not just employ-
ment. again not equality but equity.

It appears Gov Zeti was critical to shaping this up. In terms of trailblazers, She is one of my greatest role models 
not only in terms of women but just generally as a pioneer and trailblazer? Who else was important?

We see great work in the USA via LaunchGood, our friend Amany Killawi is a co-founder. We Go in to South 
Africa we see SANZAF chairperson Fayruz Mohamed and many budding ones. Believe it or not, some are 
non Muslims.

I support their work and I encourage anyone who has a passion to promote social equity via Finance to 
look into the tenets of Islamic finance as part of their tool kit.

What’s your vision for Islamic finance? And for the Islamic economy?

Islamic Finance is my hope. I turn to the Islamic Economy as a salvation for all. I believe that the teaching 
of Islam is embodied in Equity in financial dealing and in Charity and Social Justice. We have a proven case 
of over 1400 years of financial dealings, up until riba swallowed us in the recent century, I

Islamic Financial dealings birthed the golden ages of Islam where medicine, mathematics, science in general 
thrived. We can have this renaissance again. But we need another episode for this. let me give you a clue. 
SADAQAH, ZAKAT and WAQF.

Joann Enriquez
CEO of IAP Integrated








