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Letter from SCIEF

Dear friends,

I am excited for the opportuni-

ty to address you all in our new 

Newsletter. I am also humbled 

by the opportunity to begin a 

level of engagement with our 

stakeholders that we have not 

yet achieved in our center’s ti-

meline. In recent months, we at 

the SCIEF have begun to explo-

re how we can better serve our 

stakeholders in ways that are 

authentic, intentional and wel-

coming. In order to address this 

issue, we posed the question to 

them, “what can the SCIEF do 

to improve?” The answers were 

passionate and insightful, many 

of you had lots of great ideas and 

plenty of helpful suggestions. 

Primarily, however, there was a 

resounding sentiment that the 

SCIEF needs to improve its com-

munication with our stakehol-

ders, friends and collaborators. 

Therefore, I would like to take 

this opportunity to commit to 

this action and to communica-

te openly about the efforts the 

Center is making to improve.

First and foremost, we will con-

tinue to issue this Newsletters 

series that will be sent to all our 

friends. It is my hope that this 

forum allows to be informed, 

ask questions, and provide fee-

dback. We also plan to use this 

platform as well our social me-

dia to update events, impor-

tant offerings, and ongoing dis-

cussions in the Islamic Finance 

community. It is our hope that 

through this avenue of impro-

ved communication, we work to 

engage more and more stake-

holders who want to strengthen 

the SCIEF mission.

Additionally, and perhaps most 

importantly, we are working to 

strengthen our overall mission 

by engaging more stakeholders 

in the European and MENA re-

gion. We will continue to offer 

seminars, events, programs and 

publications throughout the 

next year for everyone who want 

to increase their knowledge 

about the Islamic Finance pro-

posal. I invite you to stay tuned 

for further information about 

the SCIEF next events and pro-

grams and as always, we hope 

you enjoy reading this Newslet-

ter at least as much as we enjo-

yed putting it together.

 

Sincerely,

Gonzalo Rodríguez, 

SCIEF General Coordinator 
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Meeting with the IsDB President

Doctor Bandar Hajjar was awarded a bachelor’s degree with First-Class Honours in Economics and Poli-

tical Sciences from King Saud University, Riyadh, and a master’s degree in Economics from Indiana Uni-

versity, USA. In 1982, he returned to Saudi Arabia, where he worked as a lecturer for four years. In 1986, 

he attended Loughborough University in the United Kingdom on a scholarship, where he received a 

Ph.D. in Economics. In his thesis titled “Financing Small Enterprises in the Kingdom of Saudi Arabia” he 

argued that Islamic financing is appropriate for small enterprises, which often lack collateral, adminis-

trative, and marketing expertise.

From 1994 to 1998, Dr. Hajjar occupied the posts of Deputy Dean of the College of Economy and Ad-

ministration; Deputy Director of the Islamic Economics Research Center; and Head of the Committee 

on Curricula Taught from an Islamic Perspective. He delivered university courses on monetary issues, 

banks, economic development, the Islamic economic system and macroeconomics. He integrates both 

theory and practice into his teachings, with a focus on outlooks. He encourages his students to engage 

in voluntary work.

On June 26 the SCIEF members had the opportunity to meet with H.E. Dr. Bandar M. H. Hajjar to review 

the collaboration agreements between both institutions and explore future collaboration options.

Doctor Bandar Hajjar is the current President of the Islamic Development Bank Group.
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H.E. Dr. Bandar M. H. Hajjar 

Among others high positions and memberships Dr. Hajjar was member of the Shura Council of KSA 

and also was appointed Acting Minister of Culture and Information in addition to his responsibilities as 

Minister of Hajj.

During the meeting Dr. Hajjar expressed his willingness to improve the collaboration and cooperation 

between SCIEF and IsDB Group.



F O L L O W  U S

6

On September 27, 2018, the Islamic Finance Ob-

servatory SCIEF-Casa Árabe in Spain organized 

the meeting ‘ITFC – The Multilateral Develop-

ment Bank of International Trade: leveraging  

on Islamic Finance and Trade Development’  

at IE Business School to achieve Sustainable  

Development, which will be attended by the  

International Islamic Trade Finance Corporation 

(ITFC).

The International Islamic Trade Finance Cor-

poration is an autonomous entity within the  

Islamic Development Bank Group created with the 

purpose of advancing trade to improve the econo-

mic condition and livelihood of people across the 

Islamic world. ITFC has consolidated all the trade 

finance businesses that used to be handled by va-

rious windows within the IDB Group.

As a leader in Shari’ah-compliant trade finan-

ce, ITFC deploys its expertise and funds to  

businesses and governments in its member coun-

tries. Its primary focus is to encourage intra-trade 

among OIC member countries. As a member of the 

IDB Group, ITFC has unique access to governments 

in its member countries and it works as a facilitator 

to mobilize private and public resources towards 

achieving its objectives of fostering economic de-

velopment through trade. 

Islamic Finance Observatory 

Mr. Carlos Mas, Executive Vice President at IE Foundation; 

Mr. Pedro Martínez-Avial, General Director at Casa Árabe; 

and Mr. Gonzalo Rodríguez, SCIEF General Coordinator, 

welcomed the ‘ITFC – The Multilateral Development Bank 

of International Trade: leveraging on Islamic Finance and 

Trade Development’ meeting.

The lectures were given by 

Mr. Nazeem Noordali, Chief Operating Officer, Trade 

Solutions Complex; Mr. Abou Jallow, Senior Advisor to 

ITFC CEO and General Manager, Operations; Mr. Nasser 

Al-Thekair, General Manager, Trade & Business Develop-

ment; and  Mr. Carlos Cea, Deputy Director in the finan-

cial advisory division at ICEX.
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SCIEF-Casa Árabe in Spain

The Corporation adopted a couple of years 

ago a new strategy to provide Integrated Trade  

Solutions that include Trade Finance and Tra-

de Development. The Corporation engages 

also in policy work shaping, in partnership with  

international trade and development com-

munities, the future of international trade and  

sustainable development. In this perspective, 

ITFC works with the private sector and helps  

businesses in OIC member countries gain bet-

ter access to trade finance and provides them 

with the necessary trade-related technical  

assistance, including capacity building and  

business tools to help them compete  

successfully in the global market.
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In 2018 the SCIEF published its fourth book 

that will be officially presented during the 

year 2019.

The book, edited by Routledge, is titled “Is-

lamic Social Finance: Entrepreneurship,  

Cooperation and the Sharing Economy”.

The current dynamics of world economy show 

remarkable changes in the socio-economics 

of credit provision and entrepreneurship.  

If the emergence of the sharing economy is 

fostering innovative models of collaborative 

agency, networking and venture business, 

economic actors are also looking for a more 

sustainable development, able to foster  

profitability as well as community welfare.  

This book investigates Islamic social finance  

as a paramount example of this economy 

under change, where the balance between 

economic efficiency and social impact  

is contributing to the transformation of the 

market from an exchange- to a community-

oriented institution.

The 4th SCIEF book: Islamic Social Finance

The collected essays analyse 
the social dimension of 
entrepreneurship from 
an Islamic perspective, 

highlighting the extent to 
which the rationales of 
“sharing,” distribution 

and cooperation, affect the 
conceptualization of the 

market in Islam as a place of 
“shared prosperity.”
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Entrepreneurship, cooperation and the sharing economy

The collected essays analyses the social di-

mension of entrepreneurship from an Islamic  

perspective, highlighting the extent to 

which the rationales of “sharing,” distribution  

and cooperation, affect the conceptuali-

zation of the market in Islam as a place of  

“shared prosperity.” Moving from the con-

ceptual “roots” of this paradigm to its  

operative “branches,” the contributing 

authors also connect the most recent trends in  

the financial market to Shari‘ah-based strate-

gies for community welfare, hence exploring  

the applications of Islamic social finan-

ce from the sharing economy, FinTech and  

crowdfunding  to  microcredit,  waqf,  zakat,  

sukuk  and  green  investments.

An illuminating reference for researchers, 

practitioners and policy-makers dealing with  

the challenges of a global market where 

not only is diversity being perceived as a  

value to be fostered, but also as an im-

portant opportunity for a more inclusive  

economy  for  everybody.

Valentino Cattelan, SCIEF 
researcher,specializes in 

Islamic law, economics and 
finance, and his research 
activity covers aspects of 

legal pluralism, history of 
capitalism, law of Islamic 

finance, comparative law and 
social finance
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International Conferences

CIBAFI - The World Bank 
Conference 2018

On 2 October, the SCIEF General Coordinator par-

ticipated as a key speaker in the CIBAFI - The World 

Bank Conference 2018 themed: “Corporate Gover-

nance of Islamic Financial Institutions: Overcoming 

Challenges and Implementing Best Practices”  in 

Kuala Lumpur (Malaysia).

This 2nd edition of the International Conference 

on Corporate Governance of Islamic financial ins-

titutions was in succession to a highly successful 

first joint conference organised by CIBAFI and the 

World Bank in 2015 in Amman, Jordan. The objec-

tive of the conference was to reinforce both CIBAFI 

and the World Bank commitment to help foster the 

development of Islamic finance globally through 

the enhancement of corporate governance practi-

ces in Islamic financial institutions. 

The conference met various Corporate Governance stakeholders from the Islamic finance industry, mul-

tilateral institutions, international and national regulatory bodies, policy-makers, and academia to dis-

cuss emerging issues and discuss best practices to ensure industry’s continued success.

The delegates of the conference had an exceptional opportunity to gain key insights into the most 

significant areas of corporate governance including discussions on key challenges and opportunities.
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Malasya Digital
Economy Corporation

International Conferences

The Islamic Digital Economy of Malaysia provides unique and competitive advantage for Malaysia to 

lead the regional and global Islamic digital marketplace. This possibility is heightened with the expec-

ted growth of the Islamic economy to USD 3.0 trillion by 2021. Digital Economy continues to be a key 

driver for growth; contributing 18.2% to Malaysia’s GDP in 2016 and is expected to exceed the projected 

target of 20% by 2020.

During his visit to Malaysia, the SCIEF Ge-

neral Coordinator had the opportunity to 

hold a meeting with the Directors of MDEC, 

the Malaysia Digital Economy Corporation. 

SCIEF offered his collaboration to develop 

the strong Islamic Digital Economy of Ma-

laysia. 
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International Conferences

During his visit to Malaysia, the SCIEF General Coor-

dinator had also the opportunity to have a meeting 

at Ethiscrowd headquarters. During the meeting Mr. 

Rodriguez offered the SCIEF collaboration and con-

cluded the meeting by extending an invitation to 

the Ethiscrowd founder and CEO, Mr. Umar Munshi, 

to visit the SCIEF headquarters in Spain. 

EthisCrowd.com is the world’s first Real Estate Islamic Crowdfunding Platform. Mr. Munshi is the founder 

of Malaysia-based Ethis Ventures, an Islamic Fintech Venture Builder. Its flagship platform, GlobalSada-

qah.com, an Islamic Social Finance crowdfunding marketplace was launched in early 2018. Munshi is 

also the Managing Director of Singapore-based EthisCrowd.com, an award-winning Real Estate Islamic 

Crowdfunding platform. EthisCrowd.com brings together retail crowd-investors, larger private investors 

and Islamic Banks to fund Social Housing developments in Indonesia, supported by the National Hou-

sing Program. Ethis is also currently expanding and setting up operations in Indonesia and Dubai.

Ethiscrowd

On December 13, the General Coordinator gave a presentation about the impact of Islamic finance on 

the development of infrastructure in the Islamic world.

In particular, an analysis was offered of public-private projects and the opportunity they represent for 

Spanish companies.

Center for Transport Economics  
& Infrastructure Management
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Oxford Conference

International Conferences

Dr. Celia de Anca, SCIEF Director, was invited to participate as a speaker  in a conferen-

ce in the framework of the seminar ‘Tomouh First Retreat ‘ organized by Tomouh in Oxford  

(United Kingdom) that took place on 20 and 21 September 2018. 

The event was held at IE Business School with the CEOs of some of the most important companies in 

Spain in collaboration with the IE Center for Transport Economics & Infrastructure Management.

During the Lecture, the importance of SCIEF as a center of reference for Islamic finance in the world was 

explained.
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International Conferences

On November 20, the General Coordinator attended the Barcelona Stock Exchange as speaker at the 

Financial Disclosure Observatory (ODF) Event “Socially Responsible Investment 2.0. From exclusion to 

integration”, where he gave a talk about the social responsibility model of the Islamic banking sector.

Bas Fransen, Director of the capital market of Caja de Ingenieros, and Josep Soler, General Director of 

the Institute of Catalan Studies were in charge of presenting the event. In addition, Xosé Garrido, port-

folio manager of Caja Ingenieros Gestión, made a presentation highlighting the importance of Socially 

Responsible Investment (SRI) in terms of the quality of life 

of people, the improvement of the environment, the brake 

of climate change and the profitability that this type of pro-

ducts offer. Waste management, access to health or ethical 

and professional transparency are some of the examples 

he put on actions of integration of ASG factors.

Socially Responsible  Investment 2.0
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Masterclasses

The Rey Juan Carlos University, one of the most 

outstanding public universities in Spain, invi-

ted Mr. Gonzalo Rodríguez, the General Coor-

dinator of SCIEF, to deliver a Master Class on  

Islamic Finance and make known the SCIEF to all 

the students. It took place within the framework  

of the Analysis of International Economic Relations Mas-

ter, on November 2018.

Rey Juan Carlos University

Current Challenges of the Arab-Muslim World
The course ‘The Arab-Muslim world in transformation’ offers an approach to the challenges 

facing these countries. The course took place within the ‘International Contexts’ program of La Casa  

Encendida in Madrid, in October 2017. It is the third edition of the seminar led by the 

IECAH institute, aimed at people working within the framework of cooperation, in 

the academic world and journalism, and dedicated to the analysis of the diversi-

ty of the Arab-Muslim world taking into account political, social and economic factors. 

 

In the framework of this course, the SCIEF General Coordinator, Mr Gonzalo Rodríguez, gave the  

masterclass on Islamic Finance on 24 October 2018. 

The Master Class was titled ‘The ABC of the Islamic Economy. The SCIEF experience’. Mr. Gonzalo  

Rodríguez highlighted the most relevant issues of the Ismalic Finance and explained to the students 

what’s SCIEF and its task in Spain and Europe.
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Publications

 

‘Fintech in Islamic Finance: From Collaborative Finance to Community-based Finance’ 

is the title of the chapter written by Dr. Celia de Anca, SCIEF Di-

rector, in the recently published book ‘Fintech in Islamic Finance’.  

 

The book examines Fintech in Islamic finance from both theoretical and practical perspectives, 

including relevant cases. While building on the existing theories on Fintech and its applications 

in specific sectors of the Islamic financial services industry with the emergence of regulatory 

frameworks in some jurisdictions, the book discusses the current application of Fintech in 

promoting financial inclusion within the sphere of Islamic finance, the legal and Sharīah 

parameters, and identifies some future directions for policy makers.

Edited by S. Nazim Ali, Umar A. Oseni. Routledge, UK. November 2018.

Fintech in islamic Finance

Academic Publications

In a world where equities are rallying 

and technology is disrupting our rela-

tionship with money, what role does 

Islamic Finance have to play?

Mr. Gonzalo Rodríguez, SCIEF General Coordinator, 

was invited to participate in this debate organized 

by the prestigious media Reuters.

islamic Finance Debate in thomson ReuteRs

Global Media
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Development of Islamic Financial Products

PARTNERS HIGHLIGHTSPARTNERS HIGHLIGHTS

Fundamentals of Islamic Banking

December 2018, The Islamic Economics Institute, King 

Abdulaziz University presented the course on Funda-

mentals of Islamic Banking at the Financial Institute of 

the Saudi Arabian Monetary Agency (SAMA) in Riyadh 

(23-25 December 2018). 

Turkish Journal of Islamic Economics
December 2018, Dr. Hichem Salem Hamza, Resear-

cher at Islamic Economics Institute, King Abdulaziz 

University was appointed as editor to Turkish Jour-

nal of Islamic Economics (TUJISE).

January 2019, Scientific Publishing Center of King 

Abdulaziz University, published  a text book on ‘De-

velopment of Islamic Financial Products’ (the book 

is in Arabic by a group of authors) first of its kind, 

under the supervision of Dr. Ahmed Mahdi Belouafi 

and Dr. Fadul AbdulKarim Al-Bashir; researchers  at Islamic Economics Institute, 

King Abdulaziz University. 
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Ottoman sources of the history of Islamic economic thought
December 2018, Prof. Dr. Abdul Azim Islahi, researcher  

at Islamic Economics Institute, King Abdulaziz Univer-

sity, presented a paper on ‘Ottoman sources of the his-

tory of Islamic economic thought’ at International İslam 

and Economics Symposium under the theme ‘Re-thin-

king Islamic Economics in the 21st Century’ organized 

by the Istanbul University at Istanbul during 8th-9th 

December 2018.

Bangalore University
October 24, 2018, Dr Kaleem ALAM, researcher at Is-

lamic Economics Institute, King Abdulaziz University, 

delivered a lecture to the entrepreneurs and students 

of Quwatul Islam Degree College, Bangalore Universi-

ty, Bengaluru, India, on  ‘A Better Approach to Profit, 

Dividend and Financial Compensation: Empowering 

Shareholders’.

MEASI Institute of Management, Madras University
October 22, 2018,  Dr Kaleem ALAM, researcher at Is-

lamic Economics Institute, King Abdulaziz University, 

delivered a lecture on ‘Debt Clarity and Responsibility 

of the Stock Market Investors (Shareholders)’ to MBA 

students of MEASI Institute of Management, Madras 

University, Chennai, India. 
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International Islamic University Malasya
July 2018, Prof. Dr. Abdul Azim Islahi, researcher at Islamic Eco-

nomics Institute, King Abdulaziz University, attended the Inter-

national Conference on History and Governance of  Awqaf in 

South and South East Asia: Colonial Interventions and Modern 

States (ICHGA 2018), organized by International Islamic Univer-

sity Malaysia, Kuala Lumpur during 4-5 July 2018. He presen-

ted a paper on “Women’s role in creation and management of 

awqaf”.

June 2018, Article written by Dr Abdul Razzaq Belabes on ‘Among the Standards 

Lost in the Maqāsid Thought: Traceability’ (in Arabic) was published by  at-Tajdid, 

International Islamic University Malaysia, Vol. 22, No.43, June 2018, pp. 99-135.

Among the Standards Lost in the Maqasid Thought: Traceability

The IDB Prize in Islamic Economics, Banking and Finance

March 2018, Article by Dr Abdul Razzaq Belabes on ‘The IDB Prize 

in Islamic Economics, Banking and Finance: General Trends and 

Prospects for Development’ (in Arabic) was published in Journal 

of Humanities and Social Studies, March 2018, No. 48, pp, 218-

257.

MEASI Institute of Management, Madras University
October 21, 2018, Dr Kaleem ALAM, researcher at Islamic Economics Institute, 

King Abdulaziz University, made a presenentation on ‘CryptoCurrency: A Cu-

rrency or A Product/Commodity – A Case of BitCoin’ to the Alumni of Crescent 

School, Chennai, India, celeberating 50th Year – golden jublee, at B. S. Abdur 

Rahman University, Chennai, India. 
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