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Abstract
This paper examines Islamic financial markets with focus on Islamic banking in Nigeria. It seeks to 

ascertain whether Nigerian financial market space is suitable for financial products and services tailored 
after the principles of Islam by focusing on the request for Islamic financial services. From the interpretation 
of data collected with the aid of questionnaire to elicit respondent’s perceptions and attitudes on Sharia 
compliant services and products, the results revealed that consumers within Nigeria are ready to bank with 
non-traditional forms of banking and financial institutions, though there appears to be limited awareness 
on the alternatives that Sharia compliant banking offers, as revealed by the reactions to ease of access and 
advertisements questions given in the survey. JAIZ Bank is the single Sharia compliant bank in Nigeria 
with 26 branches; this number is very small considering the size of the Nigerian economy. It is crucial for 
Islamic Bank (JAIZ Bank) to fast track their plans to open more branches with their national banking license 
to operate anywhere in Nigeria. There is more likelihood of the banking public buying the services and 
product of Islamic Bank since it serves as a substitute to the traditional banks. However, there is the need for 
increased publicity for Islamic Banking and finance to encourage increased usage and acceptability by the 
banking public.
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Introduction
Ethical finance is the offering of financial services with focus on principles of fairness, 

objectivity and transparency. Ethical finance developed from the quest for alternative and a 
more ethical-oriented financial product and services. Belabes (2013) posits that since the increase 
in unhealthy transactions in financial markets resulting in crisis in many parts of the financial 
markets around the world, financial experts have sought the proscription of some financial 
activities hence, the proposition of morals in banking. The advent of moral questioning and the 
requirement for ethics in banking in present-day is justified particularly given the demoralizing 
effects of the 2008/2009 financial crunch.

Islamic financial institutions with their values and principles have come up with a new kind 
of financing that can deliver banking products that are ethical. Islamic banks were not badly hit 
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by the global financial crunch of 2007/2008 because it upholds certain prudential rules of finance 
which are ethical in nature, for example, proscription of Interest and gambling which are not 
followed in the orthodox banking model (Kahf, 2004). Gelbard, Hussain, Maino, Mu and Yehoue 
(2014) posit that ‘despite the large population of Muslim in Sub-Saharan Africa (about half of 
its 170 million people), Islamic banking is still undeveloped in the region. Habib Bank which 
later transformed to ‘Keystone Bank’ was the first Nigerian bank to operate a banking window 
dedicated to providing Sharia compliant products and services in twentieth century.

Many among the Muslim population felt excluded from a financial service industry that 
provides services such as usury (Riba) which contradict their belief. Hence the emergence of 
Non-Interest Banking operated based on the tenet of Islam that conforms to their belief. Islamic 
injunctions prohibit Muslims from borrowing or lending of money for interest and also to invest 
in socially irresponsible ventures such as pork industry, arms and ammunitions, pornography 
etc. Therefore, the implementation of these principles, which form the backbone of Islamic 
finance, that many Muslims in Nigeria have desired for so long. It is against this backdrop that 
Islamic banking and finance which works on the principles laid down in Quran and Sunnah (the 
two primary foundations of Islamic law), has been attracting a lot of attention of the practicing 
Muslims. It is reported by the CBN (2012) that only 14 per cent of the 1.6 billion Muslims all over 
the world use financial services offered by deposit money banks, hence the emergence of non-
interest banking to bridge this gap in a bit to enhance financial inclusion for the entire economy. 

Islamic banking can assist in closing the deficit in access to finance, since it is not only Muslims 
that are allowed to use financial services rendered by Islamic banks. There was doubt about the 
success of an Islamic financial institution operating in Nigeria but the success of Jaiz Bank has 
proven otherwise. Based on the foregoing, this paper attempts to empirically determine the level 
of awareness as well the attitude and potential behaviour of respondents (potential customers) 
(non-Muslim as well as Muslim) towards Islamic banking in Nigeria. 

Research Questions
The research questions this study seeks to answer are as follows:

1.  What is the degree of awareness of the respondents about Islamic Finance and banking in 
Nigeria?

2  What is the attitudes and potential behaviour of respondents (non-Muslim and Muslim 
potential customers) towards Islamic finance and banking in Nigeria?

Objective of the Study
The main objective of this study is to analyze the Islamic financial market in Nigeria. 

Specifically the study seeks to: 

1. Ascertain the degree of awareness of respondents about Islamic banking products and 
services in Nigeria; and

2. Determine attitude and behaviour of potential customers (non-Muslim and Muslim) 
towards Islamic banking products and services in Nigeria.

The study focused on the retail clienteles of conventional banks during the period from July 
2017 to November, 2017. The respondents include both Muslims and non-Muslims from the five 
faculties of Art, Management Sciences, Social Sciences, Agriculture and Basic Medical Sciences 
and draw its sample across the academic and non-academic staff as well as post graduate students 
from these faculties in the University of Benin, Benin City, Nigeria.
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Meaning of Ethics
Ethics refer to the values and morals which are found suitable by members of a particular 

society and individuals themselves. Ethics enable us to determine what is right and good or 
wrong and bad in any given condition according to particular tenets such as faith, profession and 
association. According to Belabes (2013); in finance, ethics is discretionary and not compulsory, 
hence, not enforceable by any authority but a matter of choice as influenced by belief systems.

Concept of Ethical Finance and Banking
Ethical finance explains conscious human effort aimed at reforming transactions in the 

financial market place to reflect environmentally, socially and morally conscious beliefs and 
practices. Ethical banking is basically assumed to be a term which describes a banking system that 
encourages ‘environmentally and socially conscious practices’ (FEBEA, 2012). 

Concept of Islamic Finance and Banking
Islamic finance implied a financial service executed to conform to Shariah law (Gait & 

Worthington, 2007). Islamic financial products are those which conform to teachings of the 
Shariah. Islamic finance agreements must accomplish two basic requirements which are the 
Shariah requirement and the requirement of the law of the land. The Shariah requirement 
which guide Islamic financial agreements can be categorized into two: (i) universal doctrines of 
contracting (legal permissibility, civil aptitude and consent); and (ii) special Islamic doctrines 
(realism, balance, moral commitment/ethical foundation and Sharī‘ah permissibility) (Kahf, 2004). 

Evolution of Islamic Finance and Banks
Islamic economics’ and consequently Islamic finance and banks are products of Islamic 

sociology where Shariah law strictly ruled what a Muslim is allowed or not allowed to do. 
Muslims cannot finance or participate in any forbidden activities and investing ethically is the 
only acceptable way of investing. Usury which means interest rate of any kind is restrained. A 
loan may be considered usurious because of excessive or abusive interest rates or other factors. 
If not for the transformation of beliefs about usury, it would have been impossible to carry out 
banking business. Usury or the payment of interest was prohibited in ancient and early medieval 
times, because it was considered unjust to charge any interest at all (Iqbal & Molyneux, 2005). 

Condemnation of usurious transaction is well documented among the three major monotheistic 
religions (Christianity, Islam and Judaism).  In Christianity, the prohibition of interest i.e. usury, 
is crafted in very strong terms. This stems from the fact that the Old Testament teachings of 
Christianity are founded on the teachings of Judaism. As stated in Cohen (1988), ‘the detachment 
of Christianity from Judaism was a process, not an event. The essential part of this process was 
that the church was becoming more and more gentile, and less and less Jewish, but the separation 
manifested itself in different ways in each local community where Jews and Christians dwelt 
together. In some places, the Jews expelled the Christians; in others, the Christians left of their 
own accord’.  Black and Rowley (1962) posit that the scriptural Hebrew words for interest are 
neshekh (literally meaning a bite) and marbit/tarbit which connotes creditor or gain. According 
to the Jewish encyclopaedia “usury or increase is classed by Ezekiel among the worst of sins”. The 
Biblical provision states that anyone who “hath given forth upon usury and hath taken increase 
-- shall he then live? He shall not live. He hath done all these abominations: he shall surely die. His 
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blood shall be upon him” (Ezekiel Chapter 18, verse 13). Furthermore, Leviticus Chapter 25 verse 
36 states as follows “Take thou no interest of him or increase; but fear thy God; that thy brother 
may live with thee”. It is important to note that the Hebrew term ‘marbit/tarbit’ is comparable 
to the Arabic term Riba in the Qu’ran and both are no different from modern usage of interest 
rates in conventional banking. Therefore, the two religions of Christianity and Islam share similar 
principles and beliefs on the issue of usury (interest on loans and advances). It is also fascinating 
to note that collecting interest in Buddhism, Hinduism, and other religions, sects or cult groups 
whose finances are based on conscience, promotion of equity, fairness, sincerity and protection of 
their members (including financial protection) was also proscribed.

Methodology
Survey research designed is utilized for the paper. This is because the data needed for analysis 

was collected from the target audience through questionnaire. The population comprises all 
Academic and Non-Academic staff as well as post graduate students (Muslim and non – Muslim) 
in the University of Benin who are customers of conventional banks. Since it was not possible 
to cover the entire staff and post graduate student population, 60 respondents comprising 30 
Muslims and 30 non-Muslim who are retail customers of conventional banks in Nigeria were 
conveniently chosen (from the faculties of Art, Management Sciences, Social Sciences, Agriculture 
and Basic Medical Sciences) to make up the sample.  Stratified random sampling technique was 
utilized in this research to gather the data from the respondents. This sampling approach was 
chosen based on Sekaran’s (2003) suggestion that the stratified random sampling is the most 
effective when differentiated information is required concerning different sections in a given 
population. A sample size of 60 participants was found to be suitable for this paper. Although 
the size of the sample is small in comparison to the actual population, the sample size is adequate 
for the study. As indicated by Roscoe (1975), a rule of thumb for ascertaining sample size is that if 
the sample is greater than 30 and lower than 500 it is therefore suitable for most study. The self-
administered questionnaire method of data collection was chosen due to its cost effectiveness 
(Struwig & Stead, 2001) and because it offers respondents greater secrecy, thereby motivating 
the respondents to reveal feelings and attitude willingly (Cooper & Schindler, 2003). Hence, a 
structured questionnaire was constructed to collect the necessary data to examine the research 
questions.  Questionnaires were administered to staff in their offices. The questionnaire comprises 
two sections. The first section of the questionnaire focuses on the information concerning the 
demography of the respondents which includes gender, income, religion, age, and occupation. 
The second section of the questionnaire deals with respondents’ beliefs and attitudes toward 
the Islamic banking. Questions follow the Likert scale format ranging from strongly agree (1) to 
strongly disagree (5). Generating results through Statistical Package for Social Science (SPSS 20), 
percentage, mean and ANOVA were used for analysis. 

Validity and Reliability of Data 
Before the major research was conducted, a pilot study was initially carried out. The 

questionnaire was pre-tested to a designated sample. The process utilized in pre-testing the 
questionnaire was comparable to the actual method utilized in the main study. The dependability 
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was evaluated to know the extent that the items being measured would give related results over 
a number of repetitive trials. The research instrument was considered valid by three (3) Professors 
and a panel of Ph.D seminar discussants.

Table 1: Results of the Reliability Test of the Research Instrument

Cronbach’s Alpha Number of Items

.835 24

  Source: Author’s Field Survey using SPSS 20, (2017).

A test-retest technique was utilized to measure the extent to which similar outcomes could 
be achieved with a repeated measure of correctness of identical concept in order to ascertain the 
dependability of the instrument. The pilot sample was selected using purposive sampling. The 
validity and reliability of all the variables were found appropriate to perform the entire study. 
To further determine the degree of reliability of the measuring instruments, the Cronbach’s alpha 
test was carried out. The Cronbach’s alpha test is a reliability coefficient that indicates whether 
the items in a set are directly related to each other.  An alpha coefficient of 0.7 and above is 
acceptable Nunnally (1978). The Cronbach’s Alpha test result is presented in Table 1. It proves 
that the instruments used in the study were reliable since their Cronbach’s Alpha coefficient levels 
surpassed the recommended benchmark of 0.7 given by Nunnally (1978).

Analysis of Results and Discussion

Distribution and Retrieval of Questionnaire
Owing to the type of the study and the research population, 60 questionnaires were 

administered comprising thirty (30) Muslims and thirty (30) non-Muslim. Of the 60 questionnaires 
distributed, 85.00% were successfully filled and returned while 15.00% were not returned. The 
results of the questionnaire distribution and retrieval are presented in Table 2 below:

Table 2: Questionnaire Distribution and Retrieval

Questionnaire Frequency Per cent (%)

Distributed 60 100

Retrieved and usable 51 85.00

Not retrieved and retrieved but not usable 9 15.00

                  Source: Author’s Field Survey using SPSS 20, 2017

Respondent’s Demographic Profile
Table 3 provides information on the demographic profile of the respondents. 
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Table 3: Demographic Profile of Respondents

Description Frequency Percentage Cumulative (%)

Gender: Male 38 74.5 74.5

Female 13 25.5 100.0

Income: ₦ 20,000-59,000 20 39.2 39.2

₦60,000 – 79,000 15 29.4 68.6

₦100,000 and above 16 31.4 100.0

Religion: Muslim 24 47.1 47.1

Christian 21 41.2 88.2

Africa traditional religion 4 7.8 96.1

Others 2 3.9 100.0

Age: 20 – 29 21 41.2 41.2

30 – 39 20 39.2 80.4

40 – 49 8 15.7 96.1

50 – 59 2 3.9 100.0

Occupation: Govt. sector employee 39 76.5 47.1

Self-employed 7 13.7 66.7

Private sector employee 5 9.8 100.0

Source: Author’s Field Survey SPSS Output, (2017)

Table 3 reveals that 38(74.5%) of the respondents were male and 13(25.5%) of the respondents 
were female. In terms of age of the respondents, the result shows that 21(41.2%) of the respondents 
were between 20 – 29 years of age, 20(39.2%) of respondents were between 30 – 39 years of age, 
8(15.7%) of respondents were between 40 – 49 years of age, 2(3.9%) of respondents were between 
50 – 59 years old and none of the respondents were 60 years of age and above. The descriptive 
analysis shows that 24(47.1%) of the respondents were Muslim, 21(41.2%) of respondents were 
Christian, 4(7.8%) of the respondents practice Africa traditional religion and 2(3.9%) indicated 
others. With regards to occupation, 39(76.5%) indicated that they were employees of government 
sector, 7(13.7%) indicated that they were self-employed, 5(9.8%) indicated that they were private 
sector employees and none of the respondents have retired.

Respondent’s Perception, Attitude and Behaviour towards Islamic banking
Table 4 shows the respondents perception, attitude and behaviour towards Islamic banking in 

Nigeria. Respondents were asked to indicate whether they would bank with an Islamic financial 
institution. 25(49%) and four (7.8%) strongly agree and somewhat agree respectively. However, 
five (9.8%) of the respondents were neutral whereas three (5.9%) and 14(27.5%) of them somewhat 
agree and strongly disagree. Therefore, majority of the respondents’ would want to bank with 
an Islamic institution. Respondents were also asked to indicate if they feel there is enough 
advertisement of Islamic service and product. Five (9.8%) and six (11.8%) strongly agree and 
somewhat agree respectively. However, seven (13.7%) of the respondents were neutral while eight 
(15.7%) somewhat disagree and 25(49%) of the respondents strongly disagreed. Thus, majority of 
the respondents feel that there is not enough advertisement of Islamic services and products in 
Nigeria.
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Table 4: Frequency and percentile of respondent’s attitude and behaviour towards Islamic 
Banking

Description Frequency Percentile Cumulative 
(%)

Would you bank with an Islamic 
institution:

Strongly agree 25 49.0 49.0

Somewhat agree 4 7.8 56.9

Neutral/no opinion 5 9.8 66.7

Somewhat disagree 3 5.9 72.5

Strongly disagree 14 27.5 100.0

Do you feel there is enough advertising 
of Islamic services and products:

Strongly agree 5 9.8 9.8

Somewhat agree 6 11.8 21.6

Neutral/no opinion 7 13.7 35.3

Somewhat disagree 8 15.7 51.0

Strongly disagree 25 49.0 100.0

How accessible do you find Islamic 
banking to be:

Not accessible 22 43.1 43.1

Very little accessibility 18 35.3 78.4

No opinion 7 13.7 92.2

Somewhat accessible 2 3.9 96.1

Very accessible 2 3.9 100.0

How much do you know about Islamic 
banking:

Know a lot about what Islamic 
banking is

10 19.6 19.6

Heard very little of Islamic banking 
but understand what it is 

24 47.1 92.2

Heard very little of Islamic banking 
but do not understand what it is

3 5.9 98.0

Never heard of Islamic banking 1 2.0 100.0

Do you think Islamic banking offers the 
kind of products that you would want 
to invest in:

Strongly agree 10 19.6 19.6

Somewhat agree 14 27.5 47.1

Neutral/no opinion 15 29.4 76.5

Somewhat disagree 2 3.9 80.4

Strongly disagree 10 19.6 100.0

Do you think that participation in 
Islamic banking is more beneficial than 
participation in conventional banking:

Strongly agree 23 45.1 45.1

Somewhat agree 5 9.8 54.9

Neutral/no opinion 5 9.8 64.7

Somewhat disagree 7 13.7 78.4

Strongly disagree 11 21.6 100.0
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How important is it for you to invest in 
Islamic banking:

Very important 17 33.3 33.3

Somewhat important 12 23.5 56.9

Neutral/no opinion 5 9.8 66.7

Somewhat unimportant 6 11.8 78.4

Very unimportant 11 21.6 100.0

How certain are you that Islamic 
banking will be beneficial:

Very certain 21 41.2 41.2

Somewhat certain 16 31.4 72.5

Neutral/no opinion 4 7.8 80.4

Somewhat uncertain 5 9.8 90.2

Very uncertain 5 9.8 100.0

How well do you think an Islamic bank 
can manage your funds:

Very well 23 45.1 45.1

Well 5 9.8 54.9

Neutral/no opinion 10 19.6 74.5

Somewhat well 7 13.7 88.2

Not well 6 11.8 100.0

If you had a choice between Islamic 
banking and conventional banking, 
you would choose to invest in Islamic 
banking:

Strongly agree 21 41.2 41.2

Somewhat agree 6 11.8 52.9

Neutral/no opinion 5 9.8 62.7

Somewhat disagree 4 7.8 70.6

Strongly disagree 15 29.4 100.0

How often do you see advertisements 
or commercials on Islamic banking:

Very often (5 times a week) 5 9.8 9.8

Often (5 times a week) 2 3.9 13.7

Sometimes (once a week) 4 7.8 21.6

Rarely (once a month) 19 37.3 58.8

Never (zero) 21 41.2 100.0

Do you feel religious obligation to 
invest in Islamic banking:

Very strong obligation 18 35.3 35.3

Somewhat strong obligation 10 19.6 54.9

Somewhat little obligation 4 7.8 62.7

Very little obligation 3 5.9 68.6

No obligation 16 31.4 100.0

My main purpose of depositing my 
money into a conventional bank 
checking account is to use the account 
on daily basis for daily purpose:

Strongly agree 26 51.0 51.0

Somewhat agree 13 25.5 76.5

Neutral/no opinion 4 7.8 84.3

Somewhat disagree 2 3.9 88.2
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Strongly disagree 6 11.8 100.0

My main purpose for depositing my 
money with a conventional bank 
savings account is because of the 
interest rate that I receive:

Strongly agree 4 7.8 7.8

Somewhat agree 7 13.7 21.6

Neutral/no opinion 1 2.0 23.5

Somewhat disagree 13 25.5 49.0

Strongly disagree 26 51.0 100.0

I would consider Islamic banking for 
my financial purpose:

Strongly agree 18 35.3 35.3

Somewhat agree 11 21.6 56.9

Neutral/no opinion 3 5.9 62.7

Somewhat disagree 6 11.8 74.5

Strongly disagree 13 25.5 100.0

Have you ever considered doing 
business with an Islamic bank:

Never 23 45.1 45.1

Rarely 10 11.6 64.7

Sometimes 6 11.8 76.5

Often 3 5.9 82.4

Always 9 17.6 100.0

Islamic banking is a good alternative to 
conventional/ traditional banking:

Strongly agree 25 49.0 49.0

Somewhat agree 11 21.6 70.6

Neutral/no opinion 3 5.9 76.5

Somewhat disagree 4 7.8 84.3

Strongly disagree 8 15.7 100.0

Islamic banking is not realistic because 
the rest of the world’s financial system 
is based on interest:

Strongly agree 9 17.6 17.6

Somewhat agree 15 29.4 47.1

Neutral/no opinion 7 13.7 60.8

Somewhat disagree 5 9.8 70.6

Strongly disagree 15 29.4 100.0

Islamic banks provide a better chance 
at receiving a loan than conventional 
banking:

Strongly agree 21 41.2 41.2

Somewhat agree 11 21.6 62.7

Neutral/no opinion 9 17.6 80.4

Somewhat disagree 4 7.8 88.2

Strongly disagree 6 11.8 100.0

Islamic banks have very few branches 
to choose from:

Strongly agree 34 66.7 66.7

Somewhat agree 8 15.7 82.4

Neutral/no opinion 5 9.8 92.2
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Somewhat disagree 1 2.0 94.1

Strongly disagree 3 5.9 100.0

Islamic banking provide a wide range 
of investment opportunities:

Strongly agree 12 23.5 23.5

Somewhat agree 15 27.4 52.9

Neutral/no opinion 13 25.5 78.4

Somewhat disagree 8 15.7 94.1

Strongly disagree 3 5.9 100.0

Does Islamic banking provide similar 
investment opportunities as compared 
to conventional banking:

Strongly agree 12 23.5 23.5

Somewhat agree 13 25.5 49.0

Neutral/no opinion 15 29.4 78.4

Somewhat disagree 3 5.9 84.3

Strongly disagree 8 15.7 100.0

Source: Author’s Field Survey using SPSS 20, 2017

As a follow up question, respondents were asked to indicate how often they have seen 
advertisements or commercials on Islamic banking (on television, newspapers, websites, etc). 
Five (9.8%) and two (3.9%) indicated very often and often respectively. Four (7.8%) of the 
respondents indicate that they see advertisement or commercials on Islamic banks sometimes 
(once a week) while 19(3.73%) indicated that they rarely (once a month) see advertisement and 
commercials whereas 21(41.2%) indicated that they have never seen advertisement or commercial 
on Islamic banking. This is probably because most of the respondents have not previously done 
business with an Islamic bank. The implication of this is that despite the fact that majority of the 
respondents indicated that they would want to do business with Islamic banks, it is unfortunate 
that majority of the respondents indicated that they rarely or have never seen any commercials 
and advertisements that promote doing business with Islamic banks. Therefore, the question 
should not be if Nigerians would want to invest in Islamic banking but rather Islamic bank in 
Nigeria is not promoting its existence as well as their investment products. Thus, Islamic bank 
operating in Nigeria need to invest in advertising so that Nigerians will consider their products 
from among the many possible investment opportunities that are available in the Nigeria financial 
market.

Respondents were asked to indicate how accessible they find Islamic banking to be. 22(43.1%) 
indicated that Islamic banking is not accessible, 18(35.3%) indicated very little accessibility. 
However, seven (3.9%) of the respondents were neutral whereas two (3.9%) of the respondents 
indicated that Islamic banking is somewhat accessible while two (3.9%) also indicate that 
Islamic banking is very accessible. Therefore, majority of the respondents indicated that Islamic 
banking is not accessible to Nigerians. This is not surprising because all the respondents live in 
a city in Nigeria where there is no Islamic bank branch. If Islamic bank’s future goal in Nigeria 
is to compete with conventional banks, then their second priority after advertisements is to build 
many branches throughout each state so that Nigerians will have easy access to go to if they are 
considering investing in Islamic financial products.

The respondents were asked to indicate whether they know what Islamic banking is. 10(19.6%) 
and 13(25.5%) indicated that they know a lot about what Islamic banking is and know somewhat 
what Islamic banking is respectively. However, majority of the respondent, that is, 24(47.1%) 
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indicated that they have heard very little of Islamic banking but understand what it is. Three 
(5.9%) indicated that they have heard very little of Islamic banking but do not understand what 
it is whereas one (2%) of the respondent indicated that he had never heard of Islamic banking. 
Whether or not Nigerians will want to invest in Islamic financial products and do business with 
Islamic bank depends on whether or not Nigerians know what Islamic banking is.

For the statement ‘Do you think Islamic banking offers the kind of products that you would 
want to invest in’, 10(19.6%) and 14(27.5%) of the respondents indicated that they strongly agree 
and somewhat agree respectively. However, 15(29.4%) of respondents were neutral whereas two 
(3.9%) and 10(19.6%) of the respondents indicated that they somewhat disagree and strongly 
disagree respectively. Therefore, majority of the respondents agreed that Islamic banks offer the 
kind of financial products that they would be interested in investing in. 

The frequency analysis also revealed that for the statement ‘Do you think that participation 
in Islamic banking is more beneficial than participation in conventional banking; 23(45.1%) and 
5(9.8%) of the respondents strongly agree and somewhat agree respectively while 5(9.8%) of the 
respondents were neutral whereas 7(13.7%) and 11(21.6%) indicated that they somewhat disagree 
and strongly disagree respectively. Thus, majority of the respondents indicated that participation 
in Islamic banking is more beneficial than participation in conventional banking. For the 
statement “How important is it for you to invest in Islamic banking; 17(33.3%) and 12(23.5%) of 
the respondents indicated that it is very important and somewhat important for them to invest in 
Islamic banking. However, 5(9.8%) of the respondents were neutral whereas 5(9.8%) and 6(11.8%) 
of the respondents indicated somewhat unimportant and very unimportant. For the statement 
‘How certain are you that Islamic banking will be beneficial; 21(41.2%) and 16(31.4%) of the 
respondents indicated that they were very certain and somewhat certain that Islamic banking will 
be beneficial while 4(7.8%) of the respondents were neutral whereas 7(13.7%) and 6(11.8%) of the 
respondents were somewhat uncertain and very uncertain. Therefore, majority of the respondents 
indicated that they were certain that Islamic banking will be beneficial. This is to be expected as 
majority of the respondents understood what Islamic banking is. 

For the statement ‘how well do you think Islamic bank can manage your funds’ which is 
closely related to the previous question; 23(45.1%) and 5(9.8%) of the respondents indicated 
that an Islamic bank will manage their funds very well and well respectively while 10(19.6%) 
of the respondents were neutral whereas 7(13.7%) and 6(11.8%) were somewhat uncertain 
and very uncertain. This is to be expected, by asking what Islamic banking is respondents able 
to answer with certainty whether or not Islamic bank is able to manage their funds or not. For 
the statement “If you had a choice between Islamic banking and conventional banking, you 
would choose to invest in Islamic banking; the frequency analysis revealed that 21(41.2%) and 
6(11.8%) of the respondent indicated that they strongly agree and somewhat agree while 5(9.8%) 
of the respondents were neutral whereas 4(7.8%) and 15(29.4%) of the respondents indicated 
that they somewhat disagree and strongly disagree. When majority of respondents’ understand 
what Islamic banking is they are more willing to say that they would invest in Islamic banking. 
For the question, ‘Do you feel religious obligation to invest in Islamic banking; 18(35.3%) of the 
respondents indicated that they feel very strong obligation, 10(19.6%) indicated that they feel 
somewhat strong obligation, 4(7.8%) indicated that they feel somewhat little obligation, 3(5.9%) 
indicated that they feel very little obligation and 16(31.4%) indicated no obligation. 

For the statement ‘my main purpose of depositing my money into a checking account is to 
use the account on daily basis for daily purposes; 26(51.0%) and 13(25.5%) of the respondents 
indicated that they strongly agree and somewhat agree respectively. However, 4(7.8%) of the 
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respondents were neutral whereas 2(3.9%) and 6(11.8%) indicated that they somewhat disagree 
and strongly disagree respectively. 

For the question ‘my main purpose for depositing my money into a savings account is because 
of the interest rate that I receive; 4(7.8%) and 7(13.7%) of the respondents strongly agree and 
somewhat agree respectively. However, one (1) of the respondent was neutral while majority 
of the respondents, that is, 13(25.5%) and 26(51%) somewhat disagree and strongly disagree 
respectively. It is not surprising that majority of the respondents indicated that their main purpose 
in depositing their money into a savings account is not because of interest rate they receive as half 
of the respondents are Muslim; other respondents who are not Muslim may have different reasons 
for depositing their money into a savings account.

For the question ‘I would consider Islamic banking for my financial purposes; 18(35.3%) and 
11(21.6%) of the respondents strongly agree and somewhat agree that they would consider Islamic 
banking for their financial purposes. However, 3(5.9%) of the respondents were neutral while 
6(11.8%) and 13(25.5%) indicated that they somewhat disagree and strongly disagree respectively. 
The next question ‘Have you ever considered doing business with an Islamic bank’ is related to 
the previous question. 23(45.1%) of respondents indicated that they have never considered doing 
business with an Islamic bank, 10(19.6%) of respondents indicated that they rarely consider doing 
business with Islamic banks, 6(11.8%) of respondents indicated that they sometimes consider 
doing business with Islamic banks, 3(5.9%) of respondents indicated that they often consider 
doing business with Islamic bank and 9(17.6%) of the respondents indicated that they always 
consider doing business with an Islamic bank.

For the statement ‘Islamic banking is a good alternative to conventional banking; majority of 
the respondents, i.e., 25(49%) and 11(21.6%) indicated that they strongly agree and somewhat 
agree while three (5.9%) of the respondents were neutral. Four (7.8%) and 8(15.7%) of the 
respondents indicated that they somewhat disagree and strongly disagree. This percentage is not 
surprising as majority of the respondents have indicated that they know what Islamic banking is 
and as such are able to make an accurate opinion on whether or not Islamic banking is a good 
alternative to conventional banking. 

For the statement ‘Islamic banking is not realistic because the rest of the world’s financial 
system is based on interest’ nine (17.6%) and 15(29.4%) of the respondents indicated that they 
strongly agree and somewhat agree while seven (13.7%) of the respondents were neutral, five 
(9.8%) and 15(29.4%) of the respondents somewhat disagree and strongly disagree. Since half of 
the participants are Muslim, and majority of the respondents know and understand what Islamic 
banking is, it is surprising that majority of the respondents agreed with the statement. 

For the question ‘Islamic banks provide a better chance at receiving a loan than conventional 
banking’ majority of the respondents, that is, 21(41.2%) and 11(21.6%) indicated that they strongly 
agree and somewhat agree respectively. However, nine (13.6%) of the respondents were neutral 
while four (7.8%) and 6(11.8%) of the respondents indicated that they somewhat disagree and 
strongly disagree. This is not surprising because majority of the respondents who indicated that 
they understand what Islamic banking is, their knowledge would enable them know that Islamic 
banks provide a better chance at receiving a loan than receiving a loan from a conventional bank. 
However, this view may not be true for respondents located in different parts of the country that 
have done business with Islamic bank. 

When asked ‘Islamic banks have very few branches to choose from’ majority of the 
respondents, that is, 34(66.7%) and eight (15.7%) strongly and somewhat agreed with the 
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statement while five (9.8%) were neutral. One (2%) and three (5.9%) of the respondents somewhat 
disagree and strongly disagree with the statement. Therefore, majority of the respondents (Muslim 
or non-Muslim), agree that there are very few branches of Islamic bank in the country that 
prospective customers can go to if they wish to conduct business with an Islamic institution. 

For the question ‘I prefer Islamic banks because they are Shariah compliant; 24 (47.1%) of the 
respondents indicated that they strongly agreed with the statement, four (7.8%) indicated that they 
somewhat agreed, one (2%) was neutral, three (6.9%) indicated that they somewhat disagreed and 
19(37.3%) indicated that they strongly disagreed. This is not surprising as half of the respondents 
are Muslim, and as such they would want to look for investment opportunities that follow their 
religious doctrine. For those that indicated that they somewhat agree, respondents may have had 
a reason for investing in a Shariah compliant financial product other than religious obligation, 
such as thinking that if a product follows religious teachings, it is more ethical than conventional 
investment products. The respondents that indicated that they somewhat disagree and strongly 
disagree may take this stand based on the fact that they do not fully understand what is meant by 
Shariah compliant financial product.

For the statement ‘Islamic banking provides a wide range of investment opportunities; 
12(23.5%) and 15(29.4%) of the respondents strongly agree and somewhat agree with the 
statement. 13(25.5%) of the respondents were neutral whereas eight (15.7%) and three (5.9%) 
indicated that they somewhat disagree and strongly disagree with the statement. This is not 
surprising, since majority of the respondents know what Islamic banking is; it is assumed that they 
also understand that just like conventional banking, Islamic banking provides diverse investment 
and financial opportunities. 

For the statement ‘Does Islamic banking provides similar investment opportunities as 
compared to conventional banking; 12(23.5%) and 13(25.5%) of the respondents indicated that 
they strongly agree and somewhat agree with the statement while 15(29.4%) of the respondents 
were neutral. Three (5.9%) and eight (15.7%) of the respondents indicated that they somewhat 
disagreed and strongly disagreed with the statement. Therefore, majority (49%) agreed that 
Islamic investment opportunities are as diverse as traditional investment opportunities. This is 
not surprising because majority of the respondents who know what Islamic banking is are able to 
decide whether Islamic banking opportunities are as diverse as conventional banks.

Analysis of Variance 
Analysis of Variance (ANOVA) is carried out when there are more than two levels of the 

independent variable. When there are more than two groups and their performance is to be 
compared across a dependent variable, ANOVA is used.  Oneway ANOVA determines whether 
there are significant differences in means across a dependent variable, which in this case, are 
statements that asked respondents about their attitudes and beliefs about Islamic banking. The 
independent variable is religion, which in this case are Muslims, Christians, Africa Traditional 
Religion and other. The alpha level was set at 0.05. In a one-way ANOVA, if the p value associated 
with the F-ratio is less than or equal to the alpha (α) level then the null hypothesis can be 
rejected. If the F-ratio is greater than the alpha (α) level,  reject the null hypothesis that there is no 
statistically significant difference between the means. 

The ANOVA results in Table 5 reveals that the respondents were in agreement for eight (8) 
out of the twentytwo (22) statements that capture respondents’ attitude and behaviour towards 
Islamic banking in Nigeria.  A cursory look at each presented statement reveals that for the 
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statement ‘would you bank with an Islamic institution’ the p value equals 0.062, which is greater 
than alpha (α) level (0.05), so the null hypothesis is not rejected which indicates that there are no 
significant mean differences between the four religious groups, instead all the respondents from 
the four religious group agree that they would bank with an Islamic bank.

Table 5: ANOVA Results

Description N Mean 
response

Standard 
deviation

F (P-value)

Would you bank with an Islamic institution Muslim 24 1.5833 1.34864 2.611 .062

Christian 21 2.7619 1.71686

ATR 4 2.7500 1.25831

Other 2 2.5000 0.70711

Total 51 2.1961 1.74715

Do you feel there is enough advertising of 
Islamic services and products

Muslim 24 3.7083 1.54580 .512 .676

Christian 21 3.7619 1.37495

ATR 4 4.5000 1.00000

Other 2 4.5000 .70711

Total 51 3.8235 1.41005

How accessible do you find Islamic banking 
to be

Muslim 24 2.0417 1.23285 .694 .560

Christian 21 1.8095 .74960

ATR 4 2.00000 1.41421

Other 2 1.00000 .00000

Total 51 1.9020 1.04412

How much do you know about Islamic 
banking

Muslim 24 2.1250 .89988 3.190 .032

Christian 21 2.6190 .92066

ATR 4 3.5000 .57235

Other 2 2.5000 .70711

Total 51 2.4510 .94475

Do you think Islamic banking offers the kind 
of products that you would want to invest in

Muslim 24 2.0000 1.02151 7.707 .000

Christian 21 3.6190 1.32198

ATR 4 2.5000 1.00000

Other 2 3.5000 .70711

Total 51 2.7647 1.36511

Do you think that participation in Islamic 
banking is more beneficial than participation 
in conventional banking

Muslim 24 1.3750 .92372 14.986 .000

Christian 21 3.6667 1.49443

ATR 4 3.0000 1.41421

Other 2 4.5000 .70711

Total 51 2.5686 1.66439

How important is it for you to invest in 
Islamic banking

Muslim 24 1.4167 .65386 21.948 .000

Christian 21 3.667 1.27802

ATR 4 3.5000 1.73205

Other 2 5.0000 .00000

Total 51 2.6471 1.57256
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How certain are you that Islamic banking 
will be beneficial

Muslim 24 1.2083 .41485 20.429 .000

Christian 21 2.7619 1.26114

ATR 4 3.2500 .95743

Other 2 5.0000 .00000

Total 51 2.1569 1.33225

How well do you think an Islamic bank can 
manage your funds

Muslim 24 1.4583 .97709

Christian 21 3.0476 1.39557

ATR 4 3.7500 1.50000

Other 2 3.5000 .70711

Total 51 2.3725 1.46916

If you had a choice between Islamic banking, 
you would choose to invest in Islamic 
banking

Muslim 24 1.4167 1.13890 19.557 .000

Christian 21 3.9524 1.32198

ATR 4 3.0000 .81650

Other 2 5.0000 .00000

Total 51 2.7255 1.73296

How often do you see advertisements or 
commercials on Islamic banking 

Muslim 24 3.6667 1.30773 .910 .443

Christian 21 4.2381 1.26114

ATR 4 4.0000 .81650

Other 2 4.5000 .70711

Total 51 3.9608 1.24837

Do you feel religious obligation to invest in 
Islamic banking

Muslim 24 1.7500 1.15156 9.171 .000

Christian 21 3.4762 1.66190

ATR 4 4.2500 1.50000

Other 2 5.0000 .00000

Total 51 2.7843 1.71247

My main purpose of depositing my money 
into a conventional bank checking account 
is to use the account on daily basis for daily 
purpose

Muslim 24 1.9583 1.26763 1.094 .361

Christian 21 2.2857 1.55380

ATR 4 1.2500 .50000

Other 2 1.0000 .00000

Total 51 2.0000 1.35647

My main purpose for depositing my money 
with conventional bank savings account is 
because of the interest rate that I receive 

Muslim 24 4.3333 1.27494 1.897 .143

Christian 21 3.8571 1.27615

ATR 4 2.7500 1.50000

Other 2 3.5000 2.12132

Total 51 3.9804 1.34893

I would consider Islamic banking for my 
financial purposes

Muslim 24 1.3750 .64690 22.836 .000

Christian 21 3.9524 1.35927

ATR 4 3.5000 1.73205

Other 2 4.0000 .00000

Total 51 2.7059 1.65281

Have you ever considered doing business 
with an Islamic bank

Muslim 24 3.1667 1.52277 6.554 .001

Christian 21 1.4286 .92582

ATR 4 2.0000 2.00000

Other 2 2.0000 .00000

Total 51 2.3137 1.52958
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Islamic banking is a good alternative to 
conventional/traditional banking

Muslim 24 1.2083 .65801 10.916 .000

Christian 21 3.1429 1.62129

ATR 4 2.5000 1.29099

Other 2 3.5000 .70711

Total 51 2.1961 1.51023

Islamic banking is not realistic because the 
rest of the world’s financial system is based 
on interest

Muslim 24 3.6667 1.49395 2.852 .047

Christian 21 2.4762 1.43593

ATR 4 2.5000 1.29099

Other 2 2.5000 .70711

Total 51 3.0392 1.52264

Islamic banks provides a better chance at 
receiving a loan than conventional banking

Muslim 24 1.5000 1.02151 6.421 .001

Christian 21 2.9524 1.39557

ATR 4 2.7500 1.25831

Other 2 3.5000 70711

Total 51 2.2745 1.38677

I prefer Islamic banks because they are 
Shariah obedient

Muslim 24 2.9583 1.87615 .219 .883

Christian 21 2.5238 1.86062

ATR 4 3.0000 2.30940

Other 2 3.0000 2.82843

Total 51 2.7843 1.87951

Islamic banks have very few branches to 
choose from

Muslim 24 1.5417 1.10253 .539 .658

Christian 21 1.8571 1.27635

ATR 4 1.5000 .57735

Other 2 1.0000 .00000

Total 51 1.6471 1.12825

Islamic banking provides wide range of 
investment opportunities

Muslim 24 1.7500 .89685 9.792 .000

Christian 21 3.2857 1.05560

ATR 4 2.7500 .50000

Other 2 3.0000 1.41421

Total 51 2.5098 1.18950

Islamic investment opportunities are 
as diverse as conventional investment 
opportunities 

Muslim 24 1.8750 .94696 7.248 .000

Christian 21 3.3333 1.35401

ATR 4 43.0000 .81650

Other 2 4.0000 1.41421

Total 51 2.6471 1.33901

Source: Author’s Field Survey SPSS Output, (2017).

For the statement ‘Do you feel there is enough advertising of Islamic services and product; the 
result was not significant (p = 0.0676). All the respondents irrespective of the religion they claim/ 
believed that Islamic banking is not adequately advertised.

For the statement ‘How accessible do you find Islamic banking to be; the results show that 
there was no statistically significant differences between means among the four groups (p = 
0.560). This implies that if each of the group wanted to do business with an Islamic bank, they 
would be unable to because there are very few branches where from which respondents (potential 
customers) could choose from.
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For the statement ‘How often do you see advertisements or commercial on Islamic banking; 
there was no significant difference between the means (p = 0.443), all the four religious groups 
respondents agreed that they rarely or never see advertisement or commercials on Islamic 
banking. Financial consumers will be willing and open to investing in Islamic products when 
they are conditioned and exposed to the idea of Islamic banking. If Islamic bank invests money in 
advertisements and building of more branches across the country, it is highly possible that with 
exposure Nigerians will be willing to do business with Islamic banks.

For the statement ‘my main purpose of depositing my money into a conventional bank 
checking account, is to use the account on daily basis for daily purpose, there was no statistical 
difference between the means (p = 0.361). All the four religious groups agreed that their main 
purpose in investing their money into checking account is to use the account on daily basis for 
daily purposes.

When asked ‘my main purpose for depositing my money with a conventional bank savings 
account is because of the interest rate that I receive’, there was no statistical difference between 
the means ( p=0.143). All the four religious groups agreed that their main purpose for depositing 
their money with/ into a conventional bank savings account is because of the interest rate that 
they would receive. The result is surprising as only respondents who do not claim to be Muslim 
were expected to indicate that their reason for depositing money with conventional banks savings 
account was because of the interest that they would receive.

For the statement ‘Islamic banks have very few branches to choose from; there was no 
significant mean difference between the groups (p =0.658). All four religious group respondents 
agree with the statement “Islamic banks have very few branches to choose from”.

There were fourteen (14) statements in which statistical mean difference between the religious 
groups was observed (see Table 2). When asked ‘How much do you know about Islamic banking; 
the result shows that there was statistically significant difference between the means, the p value 
equals 0.032, which is less than the alpha level (0.05). This implies that majority of the respondents 
did not indicate that they either know a lot or somewhat about what Islamic banking is. This result 
is not surprising as all the respondents, irrespective of their religion reside in a city where there 
is no branch of Islamic bank yet, as such they have not had opportunity to familiarize themselves 
with what Islamic banks do and what possible products they provide?

For the statement ‘Do you think Islamic banking offers the kind of products that you would 
want to invest in; there were significant differences between the means, the p value equals 0.000 
which is less than alpha level 0.05. The implication is that respondents from the four religious 
groups disagreed that Islamic banks offer the kind of products that they would want to invest in. 
This could be related to the unaccessibility of Islamic bank in the respondents’ city as there is no 
branch of Islamic bank to access and invest in their products.

For the statement ‘Do you think that participation in Islamic banking is more beneficial than 
participation in conventional banking; there was significant mean difference (p = 0.000) between 
the groups, majority of the four religious groups respondents did not agree that Islamic banking is 
more beneficial than participation in conventional banking. Since majority of the respondents have 
not had experience with Islamic banks, they cannot legitimately answer whether Islamic banking 
is more beneficial as compared to conventional banking.

When asked ‘How important is it for you to invest in Islamic banking; there was statistically 
significant difference between groups (p = 0.000). Since there is no accessibility and no 



32 Amity Journal of Corporate GovernanceADMAA

Volume 3  Issue 1  2018AJCG

advertisement on Islamic banking in respondents city, respondents that indicated that it is very 
important and somewhat important for them to invest in Islamic banking are Muslim, this is not 
surprising as they all naturally would answer that it is important for them to invest in Islamic 
banking because their religion requires that investments need to be Shariah compliant.

For the statement ‘How certain are you that Islamic banking will be beneficial; there was 
statistically significant mean differences between the respondents (p = 0.000). Since majority of the 
respondents, Muslim inclusive, have not done business with an Islamic bank, they will not be able 
to answer with certainty that Islamic banking will be beneficial.

When asked ‘How well do you think an Islamic bank can manage your fund; there was a 
significant difference between the means (p = 0.000), majority of the respondents across the 
religion groups did not agree that Islamic banks will manage their funds very well or well.

When asked ‘If you had a choice between Islamic banking and conventional banking, you 
would choose to invest in Islamic banking’ there was significant difference between the means (p 
= 0.000). Majority of the respondents (non-Muslim) across the religion group did not agree that 
they will choose to invest in Islamic bank. This is more likely due to the non-Muslim respondents 
not having had experience with Islamic banking and this will influence their decisions of whether 
or not to do business with an Islamic bank. However, Muslim respondents were certain that they 
would invest in an Islamic bank.

For the statement ‘Do you feel religious obligation to invest in Islamic banking; there was a 
significant mean difference between the religious groups (p = 0.000), which is understandable, as 
respondents claiming to be Muslim would indicate that they feel religious obligation to invest in 
Islamic banking that is not based on interest and is Shariah obedient.

For the statement ‘I would consider Islamic banking for my financial purposes’, there was a 
significant mean difference between the religious group (p = 0.000). All four religious groups did 
not agree that they would consider Islamic banking for their financial purposes when asked ‘Have 
you ever considered doing business with an Islamic bank’ which is a follow up to the previous 
question, and just like the previous questions there was a significant mean difference between 
the groups (p =0 .000). The entire four religious groups have not considered doing business with 
Islamic bank.

For the statement ‘Islamic banking is a good alternative to conventional/traditional banking; 
there was a significant difference between groups (p =0 .000). All four religious groups did not 
agree that Islamic banking is a good alternative to conventional banking.

When asked ‘Islamic banking is not realistic because the rest of the world’s financial system is 
based on interest’ there was a significant mean difference between the group (p =0 .047). All four 
religious groups did not disagree with the statement.

For the statement ‘Islamic banks provides a better chance of receiving a loan than conventional 
banking; the result shows a significant mean difference between the group (p = 0.001). This is to be 
expected; as depending on whether a respondent has had experience with an Islamic bank would 
a respondent be able to answer whether a client has a better chance at receiving a loan from an 
Islamic bank than from a conventional bank.

For the statement ‘Islamic banking provide wide range of investment opportunities; there was 
a significant mean difference between the religious group (p = 0.000). Most of the respondents 
in the four religious groups indicated that Islamic banking does not provide diverse investment 
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opportunities just like conventional banks. This is expected since most of the respondents had not 
explored Islamic bank investment opportunities that will enable team make comparison. 

For the statement ‘Islamic investment opportunities are as diverse as conventional investment 
opportunities; the result shows a significant mean difference between the groups (p = 0.000). 
Majority of the respondents in the four religious groups did not agree with the statement.

Conclusion and Recommendations
This paper examines the Islamic financial market with focus on banks in Nigeria, precisely 

it seeks to ascertain whether the Nigerian financial system is mature enough to render Islamic 
banking products and services (ethical banking) by investigating the request for Shariah compliant 
financial services. Using questionnaire to elicit consumer views and predisposition towards 
Islamic banking and its product, the paper finds evidence that Nigerians are willing to do business 
with Islamic bank, presently Islamic bank (JAIZ Bank) in Nigeria complements the conventional 
banks rather than being competitive. To be competitive, JAIZ bank needs to activate their recently 
acquired national banking license by being present in every city and town in Nigeria. This paper 
does not advocate the complete implementation of Islamic financial and banking principles in the 
country but rather the synthesis of certain aspects that can make Nigeria conventional banks and 
financial institutions more responsible, risk averse and ethical.

Based on the findings of the study, it is recommended that Islamic bank (JAIZ bank) should 
invest their money into advertisements as this will promote Islamic banking among Nigerians 
and motivate them to invest in products and services offered by Islamic banks. Also, Islamic 
bank needs to promote Islamic banking to Nigerians by publishing brochures and through mass 
media. There is need to teach potential customers, what possible Islamic products are available 
and how potential customers will be able to benefit from them, if they choose to invest in them. 
Finally, Islamic bank (JAIZ bank) also needs to invest in building large number of branches where 
customers can go to and conduct their business. Presently there are not enough Islamic banking 
branches in Nigeria, since the branches are not available in many cities, potential customers have 
no choice but to turn to conventional banking to do their financial business.

References
Belabes, A. (2013). Ethics, Norms and Finance: What Are We Talking About., University of Paris. Chair for 

Ethics and Financial Norms, 1(9). Paris : University of Paris. 

Cooper, D. R., & Schindler, P. S. (2003). Business research method. New York: McGraw-Hill.

Gait, A., & Worthington, A. (2007). A Primer on Islamic Finance: Definitions, Sources, Principles and Methods (No. 
07/05). Wollongong.

Gelbard, E., Hussain, M., Maino, R., Mu, Y., & Yehoue, E. B. (2014). Islamic Finance in Sub-Saharan Africa. (No. 
WP/14/149). 

Iqbal, M., & Molyneux, P. (2005). Thirty years of Islamic banking: History, performance and prospects. New York: 
Palgrave Macmillan.

Kahf, M. (2004, January). Success Factors of Islamic Banks based on a study of the actual conduct of some Islamic 
Banks. Brunei Symposium on Islamic Banking and Finance, 1-40. Retrieved from http://www/iefpedia.
com/english/wp-content/uploads/2009/11/Success-Factors-of-Islamic-Banks1.pdf  

Nunnally, J. C. (1978). Psychometric theory. New York: McGraw-Hill.



34 Amity Journal of Corporate GovernanceADMAA

Volume 3  Issue 1  2018AJCG

Roscoe, J. (1975). Fundamental research statistics for the behavioural sciences. (H.R. & Winston, ed.). New York.

Sekaran, U. (2003). Research methods for business - A skill building approach. New York: John Wiley & Sons.

Struwig, F. W., & Stead, G. B. (2001). Planning, designing and reporting research. South Africa: Pearson 
Education Pvt. Ltd.

American Bible Society. (1976). Good News Bible. New York : The Priest and Brothers of the Society of St 
Paul.

FEBEA  (2012, April 17). What really differentiates ethical banks from modern banks? (FEBEA Belgium 2012). 
Retrieved from https://pravicnabankaenglish.files.wordpress.com/2014/03/febea-definition-ethical-
bank.prdf

Authors’ Profile

Omoruyi Aigbovo is working as Lecturer in the Department of Banking and Finance, University of Benin, 
Edo State, Nigeria. He holds a Bachelor’s Degree in Banking and Finance and a Master of Science Degree in 
Finance from the University of Benin and is currently at the last stage of his PhD programme in Finance from 
the same University. He has published widely in learned Journals in the areas of Finance. He has over eight 
years University teaching experience. 

Abudu Kasimu is working as Lecturer in the Department of Banking and Finance, University of Benin, 
Edo State, Nigeria. He obtained his Doctoral Degree in Finance in 2018 and Masters Degree in Finance in 2012 
from the University of Benin. His Bachelor’s Degree in Banking and Finance was also obtained from the same 
University in 2006. He has over five years of University teaching experience and has published in learned 
Journals such as the International Journal of Financial Research among others.


