

















Key differences between Conventional Insurance and Takaful

_ Conventional Insurance Takaful Insurance

Insurance Contract Risk transfer mechanism: risk is Risk Share mechanism [Mutuality
transferred to specialized party and participant responsibility
(insurance Co.)

Economic Objective Profit maximization for the benefits Mutual Interest/Joint guarantee
of shareholders

Insurance company role Insurer Operator
Laws Secular Regulations Shari’ah Regulation
Ethical Framework Codes of conducts for business Islamic business ethics/social

benefits [maximize the long term responsibility
value of shareholders

Contract Forms Commercial Insurance Contract Cooperative plus Islamic contracts
of Wakala/Mudaraba/Kafala

Underwriting Policy Insurance ability [ Profit making Shari’ah framework (Haram
[underwriting techniques Businesses restricted) [insurability
[underwriting techniques

Investments Equity/debt - no restrictions Shari’ah Compliant investments |
Interest-free

Surplus Shareholders account Participants account or sharing
system

As evident, the key differences between Takaful and conventional insurance lies in the
way the risk is assessed, how the Takaful Fund is managed and invested, and the terms
used in contracts and operations.
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Success

A first person account of Ghalib Rashid Al Busaidi’s
rise to becoming a bowling legend in Oman.

My story with bowling started in my first academic year at the
university where | used to go to the bowling alley with my colleagues
during break. One day, | saw the Omani team in a training session
with the team coach. The way they played was interesting and | was
intrigued by it because it was the right way to play and since then my
serious journey with bowling began.

It started in 2007 after | decided to be a professional in this game and |
did my best to join the national team to represent my country globally.
In 2009, | achieved what | set out to do with the help of Allah, the
support of my family and my effort. | got a call to represent Oman at
an international tournament. | went on to win various championships
and | thought my dream was fulfilled. Yet, there was more in store.

| decided to travel to the US to participate in a “Trainer Course” for
a week. With God’s grace, | got the international badge for Training
which is authorized by the International Bowling Federation. After a
few weeks when | returned from the US, | got a call from the Ministry
of Sports Affairs offering me the role to coach the Oman Women'’s
Bowling team to prepare them to participate in the third session of
Women'’s Sport Games held in Bahrain. | accepted the mission with
confidence and | considered it a challenge to add a new achievement
to my list and to represent my country with pride. By the grace of
Almighty Allah, the women’s team won 10 medals spread over four
contests, including three silver medals and 7 bronze medals.

My journey with bowling is full of achievements. These achievements
are the fruits of my dedication and hard work. | always tell myself
“Those who fear to climb the mountains will forever exist at the bottom
of it”. | wish we have a lot more bowling players in Oman, especially
from the young category because bowling is a friendly game which is
filled with positivity. Bowling is a common love that can bind players
from all over the world. | am happy to be part of this sport and proud
to be able to guide and contribute to my country Oman.,,

Local and international
achievements:

2008 - Omani Qatari
Telecommunications Company
(Nawras) — First Place in the Amateur
category.

2009 - Scored full marks or the full
round of the game (300 points).
2010 - Qualified for the finals and
for the first time in an international
tournament in Thailand.

2011 - ‘Best Player’ title which was
held in UAE.

2012 — Won the ‘Chevron Bahrain
International Open Championship’
title.

Reached the bowling World

Cup semi-finals for the first time
(representing Oman) which was held
in Poland.

2014 - Won the full round
award (300 points) in Abu Dhabi
International Open Championship.

Al Masa Open Championship.
Asian Categorization Championship.

2015 - Semi-finals of Asian bowling
Championship.

Finals of the Kuwait International
Open Championship.

Those who fear to
climb the mountains
will forever exist at
the bottom of it




