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The Author

Dr Lu’ayy Minwer Al-Rimawi hails from the ‘Al-Rimawi’ clan which finds its
historic roots in the picturesque town of Beit Rima [believed to be known by its
Roman name ‘Remeth’ which means ‘heights’ or the ‘great cliff’] and the Syrian
city of Aleppo, some of whose Arab Muslim fighters came to Palestine with
Saladin in the Twelfth Century, residing in Beit Rima. The town of the Al-Rimawi
clan, Beit Rima or Remeth, may have also been one of the historic towns mentioned
in the Bible as another form of ‘Ramah’ (q.v.) or ‘Ramoth’ (1 Chr. 6:73; Josh.
19:21), and probably also of Jarmuth (Josh. 21:29).

Over many generations, the Al-Rimawi clan has boasted of poets who per-
formed at the Court of the Ottoman Sultan, intellectuals, prominent journalists,
eminent religious scholars, university professors, members of the judiciary as well
as founders of non-profitable Jordanian orphanage organisations — the Jordan Joud
Foundation (JJF). The Al-Rimawi clan has also boasted of talented musicians
(Syria), innovative movie producers (USA), award-winning short story Arab nove-
lists (Jordan), chess Arab championships finalists (Jordan) and regionally acclaimed
technology and non-technology entrepreneurs (Jordan, Palestine, Latin America,
Canada, USA). It has equally boasted of world-class technical professionals in
nuclear physics (including a former Head of the Bureau of Environmental Radiation
Protection of the State of New York) and competent medical doctors (Jordan, Pal-
estine, USA, Canada). Added to the above is the Al-Rimawi clan’s deep history of
involvement in regional pan-Arab nationalist movements, with some of its members
having been significant leaders in the Palestinian national movement as well as
ministers of state (Jordan), parliamentarians (Jordan), senators (Jordan), members
of the National Consultative Council (Jordan), Speaker of the Jordanian Parliament
(1967) as well as Prime Minister of the Hashemite Kingdom of Jordan (1980).

Dr Lu’ayy Al-Rimawi is well known for his strong views against the manner in
which the majority of so-called Arab elites have lacked the courage, confidence or
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the goodwill to set true examples in self-reliance — (as he puts it) capitalising
lethargically instead on a heavily skewed Arab status quo that entrenches nepotism
at the expense of transparency and open competition. This, he adds, has devalued
the worth of genuine hard work across the Arab world — resulting in unfair dom-
inance of the unpalatable few whose raison d’étre has, over many decades, been to
suffocate hope, instil fear, cynicism and corruption while wilfully destroying noble
values and high ideals that ordinary Arab citizens have long coveted to espouse.
His motto is ‘No matter how high it may leap, a frog can never reach an eagle’s
sky’, quoted from an English short story entitled ‘Did the Eagle Ever Fly Again?’,
which he wrote and published during his early studies at the London School of
Economics (LSE).

Dr Lu’ayy Al-Rimawi finished his bachelor of law (LLB) in Amman — being
the first Jordanian from the Law Faculty in the University of Jordan to study for the
Master’s in Law (LLM) at Cambridge University. He then finished his Master’s
of Science (MSc) in International Relations from the Faculty of Economics and
Political Science at the LSE, where he was a Chevening Scholar — a distinguished
international scholarship awarded by the UK Foreign & Commonwealth Office.
He then proceeded to study for his Ph.D in law in comparative aspects of financial
services regulation at the LSE — having been awarded by the LSE (through open
competition with UK, EU and international doctoral researchers) a prestigious
teaching scholarship to teach public international law. During his doctoral studies
at the LSE he was also awarded (through open competition) the very prestigious
Lord Wedderburn Scholarship, granted by the Law Department at the LSE, for
‘excellence’ in doctoral research in areas including capital market studies and
financial services law. His Ph.D in law is considered among the top doctorates,
having been awarded outright by the LSE without the requirement of a single
change or amendment.

Dr Lu’ayy Al-Rimawi has been a part-time lecturer in public international law
at the LSE, a guest lecturer in Islamic financial law at Cambridge University and is
a former executive civil servant at the UK Home Office in London. He is a Senior
Research Fellow in comparative law at the British Institute of Securities Law and
the Director of the Master’s programme in Islamic financial law (LLM) at the
prestigious BPP University, London — one of EU’s largest academic institutions
that specialises in professional legal education. He is also scheduled to be a Visiting
Fellow in Islamic legal studies at Harvard University.

He has submitted a number of legal reports to various UK immigration tribu-
nals that examined in detail various aspects of nationality laws in the Arab region.
At the invitation of Mr Peter Harris, the then Official Solicitor to the UK Supreme
Court, and in conjunction with the Institute of Advanced Legal Studies in London,
Dr Lu’ayy Al-Rimawi has chaired a working group (comprised of eminent UK
lawyers, academics and senior enforcement officers) to advise UK judges on cross-
border issues pertaining to child abduction in the Middle East. He is also the
founder, proprietor and director of the Cambridgeshire Multimillion Residential
Fund — a project that was set up through the ethos of self-reliance, while at the same
time highly valuing the human input of staff. It has now grown exponentially since
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its short inception, spanning various English counties in Cambridgeshire, Lincoln-
shire and Cumbria.

Dr Lu’ayy Al-Rimawi has published extensively in UK/EU financial legal
journals and books on various areas pertaining to comparative aspects of Arab/EU
financial services regulation, international law and Islamic financial law in The
Yearbook of Islamic and Middle Eastern Law, Journal of Money Laundering
Control, Arab Bank Review, CCH: Financial Services Reporter, European Busi-
ness Law Review, European Financial Services Law, International and Compa-
rative Corporate Law Journal, Journal of Financial Crime, Journal of Financial
Regulation and Compliance, Millennium: Journal of International Studies and
The Company Lawyer. He has particularly published on the illegality under
international law of Israeli civilian settlements on the Occupied Arab Palestinian
Territories (including Arab East Jerusalem and the Arab Syrian Golan Heights) —
where such papers were taught to his LSE undergraduate students during the
various seminars he had conducted when teaching public international law at
the LSE. Many of his published UK papers on Islamic financial law and
comparative aspects of Arab/EU financial services regulation have equally been
taught to postgraduate students during his seminars/lecturers at Cambridge Uni-
versity as well as BPP. Much of his academic work and published papers are found
in many EU universities as well as the LSE, Senate House (University of London),
Institute of Advanced Legal Studies in London, the British (National) Library, etc.

Dr Lu’ayy Al-Rimawi is also a strong proponent and a well-known advocate
of democracy, socio-economic reform and equitable applicability of the rule of law
in Arab countries. He has had a considerable number of articles, letters to the press
and opinions published in various Arab and international newspapers including
The Times, The Guardian, The Observer, The Independent, The Independent on
Sunday, The Sunday Times, The Manchester Guardian Weekly, The International
Herald Tribune, The New York Times, The Washington Post, The Jerusalem Post,
Al-Hayat (London), Al-Sharq Al-Awsat (London), Al-Quds Al-Arabi (London),
and The Jordan Times.

Dr Lu’ayy Al-Rimawi is a regular speaker at the Cambridge International
Symposium on Economic Crime, held annually at Jesus College/University of
Cambridge. His latest presentation there was in September 2011, when he spoke
on the question of Shari’a and its protection of investors in financial services. In
September 2010 he had spoken on Shari’a as a constitutional source to Arab
legislation (civil and commercial), delineating the practical legal implications
that stem from this. He has made various televised and radio appearances in the
UK commenting on diverse aspects pertaining to the Middle East on the BBC,
MBC, Sky News, Press TV and various London-based Arab satellite stations. He
enjoys enduring physical exercise and disciplined training and has briefly trained
with the UK Territorial Army — the Royal Marine Commando SBS (Special Boat
Service) and the Royal British Navy.
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ABR Arab Bank Review

ADR American Depository Receipts

ADX Abu Dhabi Securities Exchange, UAE

AFM Amman Financial Market, Jordan

AFML Amman Financial Market Law
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Committee of European Banking
Supervisors

Committee of European Insurance and
Occupational Pensions Supervisors
Committee of European Securities
Regulators

Chancery Division, UK

Commonwealth Law Reports

Company Law Review

Capital Market Authority, Kingdom of
Saudi Arabia

Conseil du Marche Financier, Tunisia
Commercial Paper

Consultation Paper, FSA

Dubai Financial Services Authority, UAE
Dubai International Financial Centre, UAE
Dubai International Financial Exchange,
UAE
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Financial Times, UK

An independent company jointly owned by
The Financial Times and the London Stock
Exchange. It specialises in index calculation.
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26 May 1981. It comprises: Bahrain,
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MSCI is an index created by Morgan
Stanley Capital International (MSCI),
designed to measure equity market
performance in global emerging markets.
In this respect, one states that the Emerging
Markets Index is a float-adjusted market
capitalisation index. As of March 2011,
it consisted of indices in twenty-two
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Foreword

Foreword by the Honourable Mr Justice Blair, High Court Judge in England
and Chairman of the Qatar Financial Centre Regulatory Tribunal.

Because 2011 has been the year of the ‘Arab Spring’, it is good to be able to
welcome a new book that (at least so far as publications in the English language
are concerned) takes a fresh look at securities markets in the Arab world, and their
regulation. The book discusses in particular the role of investor protection as
regards disclosure when issuers are offering securities to the public, taking Jordan
as its primary point of reference.

However, the book goes beyond any one country. It contains a description of
Arab securities markets through the stock exchanges of seventeen countries
(eighteen including both Abu Dhabi and Dubai), of which the Saudi Stock
Exchange (Tadawul) is the largest in terms of capitalisation, and those in Iraq,
Libya and Syria are relatively new, offering, as the author puts it, ‘promising
potential’.

There follows a discussion of the regulation of the markets, with an eye to
international standards, and the policy issues involved. There is a discussion of the
relationship between the secular law and the principles of the Shari’a, showing
both how full and frank disclosure has played an important role in Islamic law, and
also how conventional regulation along modern lines is essential.

More generally, in the wide-ranging chapter entitled ‘Shari’a’s Juridical Risks
in the Context of Arab Securities Regulation’, the author expresses the view that
the relationship between the Shari’a and contrary provisions in modern
commercial laws (e.g., as to the charging of interest) remains unresolved.

Finally, there is a detailed analysis of the Jordanian regime for public offers
and the listing of securities. This is considered from the perspective of the regu-
latory law and general civil law of Jordan, as well as that of the Shari’a. The author
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suggests various changes that should be made to the securities laws in order to
provide better investor protection for shareholders.

Among the strengths of Dr Lu’ayy Minwer Al-Rimawi’s book is the fact that
at all times he adopts a comparative approach, not only as between different Arab
systems, but also with an appreciation of the legal position in the UK and the
European Union and elsewhere. This book will commend itself to all those with
an interest in securities markets in the Arab world, and in particular to those
concerned with a central question in all such markets — how the law can properly
protect investors.

Sir William Blair
London
January 2012
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