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Letter from the Director

Dear reader,

laziz University took an intensive course

Finally, I would like to highlight that on

on Finance in Madrid. They are the 1st Im-

October 26th took place the 5th SCIEF

mersion Group to enjoy this special expe-

Board Meeting in the IE Business School

rience, in which they have enjoyed diffe-

in Madrid, where we decided the action

rent finance related activities and shared

plan for the upcoming year, which will be

the experiences from practitioners and

full of activities from our Center.

entrepreneurs of the most important SpaReceive my greetings once again at the

These are just some of the activities at

nish companies.

Scief of the last months, but I hope you

winter 2015. In this new exciting period
for the Saudi-Spanish Center for Isla-

Among our research activities, during

will enjoy reading this news at least as

mic Economics and Finance (SCIEF) we

these months we have participated in

much we enjoy collecting them.

are pleased to share with you some of

several forums and conferences, such as

the most important activities and results

The Global Ethical Finance Forum (GEFF),

that center has achieved during the past

hosted by the Scottish Government at The

months since our July issue.

Balmoral Hotel in Edinburgh and IFN, and
the Islamic Corporation for the Develop-

This year SCIEF run the second edition

ment of the Private Sector held in Abidjan

of our Competition ‘Financing a better

on the 17th and 18th September 2015 the

world: What is Out There?’

Africa Islamic Finance Forum (AIFF).

During the competition day, we had the

Also, SCIEF had the opportunity to attend

chance to make the presentation at IE

and participate in the monthly Islamic Fi-

Business School of the third Scief book

nance seminars developed by the King

“Social Impact Finance” edited by Cristina

Abdulaziz University and the Paris Sor-

Trullols and Faisal M. Atbani in front of a

bonne University. We are very glad to join

huge audience full of students, scholars

this amazing activity in which our students

and entrepreneurs.

will have the opportunity to learn from the
best scholars and interact with them.

Also on June, students of the King Abdu-

3

With the help of our supporters we are
managing to position the center as an important hub for a better understanding of
Islamic Finance in Europe, mission that in
our believe has great importance in our
increasingly interdependent world.

Sincerely,

Celia de Anca,
Director of SCIEF
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Financing a better world
What is Out There? Competition 2nd edition
Go to the competition website

This year SCIEF run the competition ‘Financing a better world:
What is Out There? 2015’. Following the success of the first edition of the competition, we wanted to foster new ways of getting
funds to run projects or initiative, to understand the views of the
youth on possible alternatives to the present financial practices,
but also to help them look into new alternative ways that Islamic
finance, ethical banking and other non-banking alternatives that
Ethical Banking, Islamic Finance and Non-banking solutions, they

can provide for their financial future.

all have in common they all want to make a positive and lasting
impact in their communities.

Since 2008, many experts believe that the causes of the financial crisis include too much leverage for banks and companies;

The youth are among the most affected by the situation, because

as well as too much derivative “complex synthetic products” as

they will be the ones that have to bear the excess leverage of the

the most relevant. There is therefore a social move that demands

present generation, and they have very limited access to the fi-

financial organization to emphasize more the real economy as

nancial resources needed to make their own economic ventures.

opposed to the financial economy as has been the trend in the

Our aim was to find and support innovative strategies for finan-

last few decades.

cing their social impact project.
Thus many savers and financial consumers are looking to diffeProjects from all around the world participated in this year’s edi-

rent ways of doing finance that will meet the financial needs of

tion, giving the competition the international awareness expec-

the people, taking into account, morals, ethics and need to im-

ted.

prove the societies in which they belong to. All in order to help
their communities activate economic initiatives and in this new
context; alternatives such as Islamic Finance, Ethical banking as
well as other Non-banking solutions are of special relevance.
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Presentation of the projects
they make in their own fields.

The 8th of June, the SCIEF invited the 7 finalists of the WiOT Competition to Madrid for the final event.

During the morning, we organized a breakfast and the finalists
To start the WiOT Competition the General Coordina-

selected by the jury presented their projects in an event in Area

tor of the SCIEF, Gonzalo Rodriguez, made an introduc-

31, in IE Business School.

tion on the sponsors of the event: SEDCO & NCB. In this
These projects were as followed:

introduction, we showed a video explaining the important work

1.

Genteng Healthy Market (Indonesia)

2.

Rural Australia Laundry Social Enterprise (Australia)

3.

The Manjeri School Project - Mixed Farm Finance (Australia)

4.

Jeddah 3D House Printing For Homeless By Istisna’a (Saudi Arabia)

5.

Dexinde. Una Experiencia Diferente (Spain)

6.

Ennota.Com. Simple Financial Management For Mena Region (Egypt)

7.

Recycloil (Spain)
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The presentation of the projects was followed by some questions from the jury, were very interesting points about the financing of
the projects came to light.

Later, while the jury deliberated about the winning projects, the finalist could enjoy a networking breakfast to get to know each other’s
projects in a more relaxed atmoshpere.

After the jury deliberation, we organized a tour around the Arab legacy in Madrid. The finalist could enjoy the ruins of an old arab wall
and some of the remaining traces of the arab culture in Madrid, as well as the principal monuments of the city center.
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Awards ceremony
To

finish

the

day,

the

jury

presented

the

4

winning

projects,

and

awarded

them

in

a

final

ceremony.

Watch the video of the full competition day here

The winners

GENTENG HEALTHY MARKET
(INDONESIA)
THE MANJERI SCHOOL PROJECT
MIXED FARM FINANCE (AUSTRALIA)

DEXINDE. UNA EXPERIENCIA DIFERENTE (SPAIN)

JEDDAH 3D HOUSE PRINTING FOR
HOMELESS BY ISTISNA’A (SAUDI
ARABIA)
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With the collaboration
Thanks to the support of from NCB and SEDCO Capital it has been possible for us to make possible the development of the WiOT
Competition and share our experience with you.
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COnference on ethical finance
In the context of the WIOT Competition, SCIEF held a conference
on ethical finance in which the aim was to show unique successful
experiences on ethical finance in several contexts such as banking,
investment funds, and impact investors. Muhamed Zulkhibri explained us the case if Islamic finance. The TBLI conference had also
a keen interest, in which Robert Rubinstein explained that metrics
are essential, regardless of what kind of impact initiative you are
working on, whether it is an ESG improvement project, a social
enterprise start-up, or any other initiative related to improving a
social and/or environmental situation.

Speakers
MUHAMED ZULKHIBRI, Senior Economist of the Islamic Re-

JOAQUIN GARRALDA, Dean of academic affairs at IE Business

search and Training Institute (IRTI), Islamic Development Bank.

School. Specialized in strategy, he has spent over two decades

Dr. Muhamed Zulkhibri is a Senior Economist at the Research Di-

studying the internal culture of business organizations and stra-

vision of Islamic Research and Training Institute, Islamic Develo-

tegic analysis. This background has led him in recent years to the

pment Bank, Saudi Arabia with progressive experience in central

area of corporate social responsibility.

bank, research and policy-oriented institutions.
CARLOS BENDITO, Managing partner at Aurea Capital Partners.
ROBERT RUBINSTEIN, CEO & Founder at TBLI Group. Rubinstein

Bendito has a BA in Economics, Master of Arts in Structural and

is a charismatic public speaker on both TBLI and ESG at confe-

Development Economics in Universidad Autónoma de Madrid

rences and business meetings, and has spoken extensively and

and Master Degree, International Trade & Investments. Mastering

provided training on Sustainable Finance. Rubinstein was Chair-

financial modelling for company valuation, project finance and

man of the Swift Prize of the King Boudewijn Foundation and a

M&A transaction modelling. Special focus on Real State and in-

commissioner for the State of the World Commission on Globa-

dustrial sectors, renewable energy and infrastructures (highways

lization.

and public services).
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Book presentation
During the WIOT Competition, we had the chance to make the

sed loans which prohibits interest-based loans, something that is

presentation of the third SCIEF book “Social Impact Finance” edi-

considered central to the conventional financial system.

ted by Cristina Trullols and Faisal M. Atbani.
This book explores each of these non-conventional banking and
The recent financial crisis has significantly damaged the global fi-

financing mechanisms in detail, with case studies from distinguis-

nancial industry’s image, particularly affecting the image of inter-

hed experts in higher education institutions, asset management

est-bearing assets as well as the regulatory framework of central

firms, non-profit, multilateral and international organizations,

banks. As a result, new ways of doing finance have developed,

and includes examples from Egypt, Spain, the United States,

creating alternatives to the regular financial system.

Sweden, and Indonesia, in which these alternative methods have
succeeded.

These alternatives include ethical banking, which prohibits certain practices, such as, insider trading, bribery, discrimination,

Social Impact Finance is the third book in the IE Business Publis-

money laundering, and fraud; non-banking solutions, a method

hing series for the Saudi Spanish Center of Islamic Economics

of intermediating money as an alternative to interest-based

and Finance and will be of particular interest to micro, small &

loans; and Islamic finance, an alternative method to interest-ba-

medium sized businesses as well as young entrepreneurs.
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1st madrid immersion week
Students of the King Abdulaziz University took an intensive course on Finance from June 7-11 in Madrid, Spain. They are the 1st Immersion Group to enjoy this special experience in which they have enjoyed different finance related activities and shared the experiences
from practitioners at Telefónica, Wayra and Madrid Stock Exchange, and took part in a workshop on Finance Endowment at Casa
Árabe.

In the context of the cultural and educational activities focused on the business sector in Spain, the students could enjoy diferent
activities including:

Visit to Wayra:

The Telefónica Startup Accelerator opened its
doors for the students to see the functioning of
the center and the companies hosted in the hub.
This was a great opportunity to see first-hand
some of the most important technological startups of our country .

Visit to
Espacio Fundación Telefónica:

In the Telefónica Cultural Center, the students received a talk on the development of the art and
cultural sector in Spain.
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Trading room activity:

In the framework of the traning activities of the
Immersion Week must be emphasized the Trading Room activity. Equipped with Bloomberg,
FactSet, WONDA, EVA Dimensions, Thompson,
Matlab, Reuteurs, TTR & Zoologic and other technologies, this facility has one of the top collection of analytical tools for a university/business
school´s investment lab in the world.

The Trading Room is home to many classes of finance students, as well as the home to many finance classes of MBA programs which require to
do analytical research on security pricing, brokerage, portfolio risk and performance analytics,
and other analytics such as stocks, bonds, commodities, options and futures, and currencies.
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Workshop on Finance Endowment at

Speakers

Casa Árabe:

One of the most interesting educational activities during the Immersion Week was the work-

•

Eduardo López Busquets. General Director of Casa Árabe.

•

Olivia Orozco. Coordinator of Training, Economy and Governability.

•

Germán Rodríguez. International lawyer.

•

Margarita Alonso. General Director of Fundación IE

•

Alejandro Díaz-Garreta. Executive Committee at Fundación Telefónica

shop on Finance Endowment, which took place
on June 9th in Casa Árabe, where representatives
from the main fundaciones (Fundación Telefónica, Fundación IE) of Spain came to share their
experience with the KAU students.

The aim was to explain how the money from the
endowment is channelled in Spain thrugh the
fundaciones. The comparison between this figure
and the WAQF was brought by German Rodriguez, Spanish International Lawyer that knows
both realities.

To end the morning, Casa Árabe made a tour
around the neo-Mudejar building.
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Madrid Stock Exchange:

Tour around Retiro Park:

The students got access to this private building

Tour on the history of the main park in Madrid

in the visit organized by SCIEF, where they had

and its monarchic history.

the opportunity to see the facilities and functioning of the Madrid Stock Exchage, as well as the
actual situation of the stock market.

Bernabeu Tour:

Day in IE University Segovia:

The students made a tour around the Real Ma-

The students enjoyed a day in the IE University

drid Stadium to approach to its business model

in Segovia. They had the chance to see the cul-

with international presence. They could enjoy

tural and historial heritage of this town.

the history and evolution of this local team.

14

Follow us

International awareness
Africa Islamic Finance Forum
On the 17th September, IFN, in association with the Islamic Deve-

the Islamic financial industry is now estimated to be more than

lopment Bank, the Government of Cote d’Ivoire and the Islamic

US$2 trillion.

Corporation for the Development of the Private Sector held in
Abidjan on the 17th – 18th September 2015 the Africa Islamic Fi-

Africa is one of the last great horizons for Islamic finance.
Although the potential has long been recognized by the industry

nance Forum. Go to the forum website

and its institutions; geopolitical barriers, civil unrest and regulaDr. Celia de Anca moderated the Roundtable “Human Capital:

tory limitations have hitherto inhibited its full flowering. Howe-

What Does the Industry Really Need: Developing a New Gene-

ver, in recent years the pace has picked up: with supranational

ration of Islamic Bankers”, in which Dr. Abdel Aziz Mustafa, Dr.

development agencies supporting nations across the breadth of

Boubacar Baidari and Dr. Eddy Chong Siong Choy discussed how

Africa to develop their legislative and regulatory frameworks, it

to develop a skilled workforce to support the rapid development

has encourage the advent of Islamic institutions and innovations,

of Islamic finance in the region, how current industry professio-

while enabling the issuance of Sukuk to stimulate the public sec-

nal standards support the new generation of bankers and what

tor spending.

needs to change and how the industry address the human capiAs the third-fastest growing region in the world, outside interest

tal will challenge globally and within Africa.

is also gaining momentum with the continent an increasingly atThe event was the first Islamic finance forum held in Cote d’Ivoire

tractive destination for Shariah compliant FDI and trade between

and aimed at stimulating development of the local and interna-

Africa and OIC countries across the rest of the world gaining

tional market of Islamic finance in Africa and particularly in Côte

compelling momentum.

d’Ivoire in line with the government’s National Development Plan
2016–2020 and to explore cross-border trades between international investors and African nations through opportunities
made available through Islamic finance.

In the last few years, global Islamic finance has been making
headways across the world with more countries accepting this
system in their markets. With this increased pace of internationalization of Islamic finance, the total global financial assets of
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Global Ethical Finance Forum
The Global Ethical Finance Forum (GEFF) was held on the 1st and
2nd September 2015 hosted by the Scottish Government at The
Balmoral Hotel in Edinburgh. GEFF, the 1st gathering of entire ethical
finance spectrum from both emerging & developed markets, was
organized by Middle East Global Advisors (MEGA) in conjunction
with the Islamic Finance Council UKwith key partners including
Thomson Reuters. Go to the forum website

The Forum provided an open platform to bring together key stakeholders from the various areas of ethical finance industry to discuss
untapped opportunities and spur convergence and collaboration.

During the event, the SCIEF General Coordinator, Gonzalo Rodriguez held meetings with the sponsors of our activities, such as the
CEO of SEDCO and GABV, amongst others.

Financial Islamic Institutions in Arab Transitions: Possible
Avenues for Financial Development
Casa Árabe organized on October 16th an International Seminar on Financial Islamic Institutions in Arab Transitions: Possible Avenues
for Financial Development.

Celia de Anca moderated the panel “Islamic finance and credit economy: a community-based approach for local development in
Arab Transitions”.

Click here to see the seminar program
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Mediterranean Peace Forum
In November 11th to 13th took place the Foro para la Paz en el Mediterráneo: “España: una seguridad compartida” in Málaga, Spain.
On the 11th, Celia de Anca moderated the topic “Islamic Finance myths and realities in the 21st century”.

Go to the website

3rd Mediterranean Islamic Finance Forum
The 3rd Mediterranean Islamic Finance Forum was held in Bar-

growth of Islamic finance to further their own business ventu-

celona, Spain, on 27th November. It addressed issues of poli-

res. This year’s 3rd Forum played an important role in building

tics, finance and economics. Previous Forums have played an

bridges for Islamic capital flows between Europe, the Middle

important role in raising awareness of Islamic finance around

East and beyond through boosting linkages with several key

the Mediterranean region and in shaping its development.

international centers for Islamic finance. Celia de Anca, Direc-

They have been attended by industry leaders, scholars and

tor of Scief participated at the Forum.

businessmen who are directly involved in the development of
Islamic finance and those who are seeking to capitalize on the

Go to the website
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Partners highlights
5th SCIEF Board Meeting
On October 26th took place the 5th SCIEF Board Meeting in the

The SCIEF Board is formed by:

IE Business School in Madrid. The Center was launched on 2009,
from the collaboration between IE Business School and the King
Abdulazziz University.

- H.E. Prof. Rafael Puyol President of the Board of Governors IE
University
- Dr. Ahmed H. Nagadi KAU Vice president for Business and
Knowledge Creativity
- Dr. Abdullah Q. Turkistani Dean of the Islamic Economics Institute
- Dr. Hisham Jameel Berdesi Dean E-Learning and Distance Education
- Dr. Celia de Anca SCIEF Director
- Dr. Muhammad Najeb Khayat member of the Board
- Dr. Ignacio de la Torre Member of the Board
- Dr. C. G. de Juana Member of the Board
- Dr. Fernando Fernandez Member of the Board
- Mr. Gonzalo Rodríguez SCIEF General Coordinator.
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Islamic Finance: Political Economy, Performance and Risk
Dr. Abdullah Turkistani is co-editor of the book ‘Islamic Finance:
Political Economy, Performance and Risk’ published by Gerlach
Press. Dr. Abdullah Turkistani is Dean of Islamic Economics Institute. The book is compilation of workshop papers on ‘Islamic
Finance in GCC’ organized by Gulf Research Centre Cambridge
(11-14 July 2012). Dr. Turkistani contributed to chapter ‘perspective
on Public attitude towards Islamic finance and banking’. Dr Ahmed Belouafi and Abderrazak Belabes Researcher at IEI contributed chapter 14 of this book under the title of “Islamic
Finance at the GCC’s Higher Education: An Analytical Comparative Study ”.

History of Islamic Economic Thought
Edward Elgar, UK published the book on History of Islamic Economic Thought authored by Dr. Abdul Azim Islahi, Researcher at
Islamic Economics Institute.
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Journal of Objective Studies

Dr. Kaleem Alam’s article ‘Debt Clarity and Responsibility of the
stock Market Investor (Shareholders)’ was published in Journal of
Objective Studies (Vol 25 Issue 21-2), owned by Institute of Objective Studies, New Delhi, an NGO in Consultative Status (Roster) with The Economic and Social Council (ECOSOC) of the United Nations.

International Journal of Behavioral Accounting and Finance
(Special issue on Islamic Finance)
Dr Walid Mansour, was guest editor in special issue on Islamic
Finance of International Journal of Behavioral Accounting and Finance for the Vol. 4, No: 3.

Prof. Dr. Munawar Iqbal’ article ‘Development of theory of Islamic
economics: Problems and proposals’ was published International
Journal of Behavioral Accounting and Finance for the Vol. 4, No: 3.
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Journal of Objective Studies

Dr. Ali Ahmed Nadwi’s article on King Al Mua’azzam Isa Al
Ayyubi (576 – 624 H) and his contribution Shariah Maxims,
was published in Journal of Research and Shariah Studies.

Saudi - Japanese Partnership
Dr Faisal Atbani was part of the delegation from Ministry of Edu-

3. Visit to the University of Kyoto included a joint seminar on Is-

cation to Japan to celebrate 60 years of Saudi – Japanese part-

lamic economics presented by Dr. Faisal Atabani and Professor

nership, organized Saudi Foreign Ministry and the Saudi Embassy

Yasushi Kosugi from Kyoto University.

in Tokyo, during the period 16 - 23 May, 2015.

The Ministry of Education delegation's program included several
visits:

1. Visit to the University of Osaka included a joint seminar on women issues in Saudi Arabia and Japan.

2. Visit to the University of Showa included a joint seminar on
early education in Saudi Arabia and Japan.
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12th Meetings of Heads of the Departments of Economics and
Islamic Economics in Universities of the Kingdom of Saudi
Arabia
IEI on April 15 launched 12th Meetings of Heads of the Departments of Economics and Islamic Economics in Universities of the Kingdom of Saudi Arabia for 2 days (15 – 16 April, 2015). The program also covered signing in agreement between Islamic Economics Institute 2 chairs, SABIC Chair for Islamic Finance Market Studies and Sheikh Muhammad Al-Rashed Research Chair for Islamic Banking
Studies to bring out a text book on designing and developing Islamic Financial products. The first day devoted the draft of the book
presented by Dr. Ahmed Belouafi. While the day 2 was focused on the practical experiences in applying academic accreditation standards in educational programs in higher education institutions
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Monthly Seminar with Chair for Ethics and Financial Norms
(CEFN)

1.

Research Trends on Zakat in the Western Literature, Dr.

6.

Insurance and Takaful: A Comparative Assessment, Prof.

A. Belouafi & Dr. A. Belabes

Dr. Munawar Iqbal & Prof. Dr. Pierre-Charles Pradier

2.

7.

Channeling Asset-Managed Sukuk towards SMEs finan-

cing: Sukuk Mudaraba prototype applied to a French SME, Mr.

Towards A Sovereign Monetary System, Dr. Ahmed Be-

louafi

Anass Patel
8.
3.

The Genesis of Islamic Economics Revisited, Dr. Abdul

foreign contracts to encourage national development, Mr. Mehdi

Azim Islahi

El Harrak

4.

9.

Religious Discrimination in the French Labour Market,

Prof. Marie-Anne Valfort
5.

The new dark side of international trade: Compensating

Addressing the Global Debt Crisis through Sovereign

Money, Mr. Ben Dyson

The Ethical Responsibility of Multinational Firms, Prof.

Drs. Cecile Renouard
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Visit to Jeddah Valley
Our General Coordinator, Mr. Gonzalo Rodríguez, visited Jeddah

king use of the potential of its teaching members of staff. It will

Valley accompanied by the CEO, Dr.Mohammad Najib G. Khayat,

also supervise all the projects conducted by the Alliance, attract

member of the SCIEF Board. The purpose of the visit was to know

Saudi and foreign investments and enter into partnerships with

the interesting projects developed in this center.

companies with relevant business activities.

Jeddah Valley is a new company whose aim is to introduce and
develope the technological industry, training the students to work
for the private sector and providing them with job opportunities.
It is also aimed at fostering an encouraging atmosphere for economically viable scientific research, sponsoring students’ innovative ideas, making use of the university’s potential, infrastructure, patents, intellectual rights, industrial models and activities. It
also aims at developing the educational process by encouraging
scientific research and technology use and developing and ma-

La Bolsa Social Presentation
The Impact Hub Madrid held on October 28th the presentation of La Bolsa Social,
whose aim is to boost the financing of companies with growth potential that will have
a positive impact on society and the environment and promoting ethical finance, by
connecting investors with companies that care for society and environment, supporting innovative solutions for social challenges, selecting the best scalable projects
with social impact, and being clear about the projects and risks.

Dr.Mohammad Najib G. Khayat, CEO of Wadi Jeddah, and member of the SCIEF Board,
accompanied by the SCIEF General Coordinator, was invited to the presentation and
met out collaborators from the Impact Hub.
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Monthly seminars with Sorbonne and KAU University
On November 4th, the SCIEF had the opportunity to attend the
monthly seminars developed by the King Abdulaziz University
and the Paris Sorbonne University on the topic “The new dark
side of international trade: Compensating foreign contracts to
encourage national development” by Mehdi El Harrak.

After attending the seminar in Jeddah, we are happy to announce
SCIEF will be participating in the monthly seminars organized by
Paris-Sorbonne and King Abdulaziz University.

“Addressing the Global Debt Crisis through Sovereign Money“
was the first seminar we could enjoy from Madrid, held on December 9th.

a campaign for a banking system that works for society.

The financial crisis of 2007-2009 was caused by excessive bank

Ben Dyson is the co-author of Modernising Money: Why our monetary system is broken and how it can be fixed. He argues that a
design flaw in the banking system, which allows banks to effectively create more than 97% of the money that our economy runs
on, is responsible for the financial crisis, unaffordable housing
and the government’s reliance on unsustainable debt-fuelled

lending and dangerously high levels of global debt. Since then,
global debt levels have soared by another 40%, laying the foundation for an even worse crisis.

Ben Dyson explained the changes that need to be made to the
global banking system, and why these seemingly-radical changes are now becoming mainstream ideas.

growth. The proposals were recently featured in the Financial Times. He is the founder and Head of Research at Positive Money,
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Think Tank: Islamic Finance in Spain
On December 10th SCIEF organized a Think Tank to analize the opportunities and difficulties on the development of Islamic finance in
Spain. Also the legal and institutional aspects of this issue were discussed.

This think tank was formed by Celia de Anca, Director of SCIEF; Gonzalo Rodríguez, General Coordinator of SCIEF; and representatives
from Casa Árabe, Aresbank, Marimon Abogados, Uría Menendez, Casa Árabe, and other lawyers, bankers and family office respresentatives.
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