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Letter from the Director

Dear Reader, 

Receive my greetings once again at the end of the first semester 2015. In this new ex-

citing period for the Saudi Spanish Center of Islamic Economics and Finance (SCIEF), 

we are really pleased to share with you all the activities and results that SCIEF has 

achieved during the past months since our last issue. 

The beginning of the year, we were blessed by having a new Coordinator at SCIEF, 

Gonzalo Rodriguez. Gonzalo, a Law Alumni from IE had a large experience with sus-

tainable banking in previous working experience and a great interest for Islamic Finan-

ce. Gonzalo knows well the Center since he has been collaborating with SCIEF since 

more than 3 years and was able to bring with his knowledge new energy and freshness 

to this new period at SCIEF. 

Also a new Community Manager integrates our team, Laura Corbi. Laura has been 

a great help in boosting the social media interaction, having now more than 11,000 



people following us in the different SCIEF accounts, Facebook, Twitter and LinkedIn.  

With the new team and our loyal partners, we were able to develop at SCIEF different 

new activities in its key areas: academic excellence, research, international awareness, 

and engagement with the business community.  Among which we can highlight some 

of the following: 

- We are pleased to congratulate Raphie Hayat that developed part of his research 

with us at SCIEF, for his doctoral promotion ceremony on July the 26th. We wish him 

all success and hope he will keep his good work and his collaboration with us. 

- This period also saw the successful development of the Second International 

Executive Program in Islamic Finance. Jeddah, from the 3rd to the 6th of May 2015. 

This second module developed by SCIEF in collaboration with IEI, attracted 10 top 

executives and professors from different companies and Universities from Spain, Rus-

sia, Dubai and England. 

-  On March 18th, 2015, the SCIEF organized a lecture in the framework of educa-

tive activities and outreach of Islamic finance in Europe. This lecture, held by Professor 

Datuk Rifaat Ahmed Abdel Karim, Chief Executive Officer of the International Islamic 

Liquidity Management Corporation, discussed the Short-term Islamic Financial Instru-

ments. 

- Our research keep progressing with the publication of a new case and teaching 

note developed the Sadara Sukuk developed by Professor Celia de Anca Ramos, Direc-

tor SCIEF at IE Business School, and alumni Ibrahim Nawwab as well as a technical 

note, on Islamic Micro-finance developed by Original written by alumnus Jumai Ha-

diza Mohammed, under the supervision of Professor Celia de Anca Ramos, Director 



SCIEF at IE Business School. Also the SCIEF General Coordination with our resear-

chers, Inmaculada Macias and Raphie Hayat participated at the 10th International Con-

ference on Islamic Economics and Finance.

We look forward with optimism to the rest of the year, and the emergence of new plans 

and projects for the years to come. SCIEF’s success would not have been possible wi-

thout the invaluable contributions of collaborators, partners and friends. The new youth 

engaging initiatives, together with our regular academic and research activities, consti-

tute solid steps toward the SCIEF’s consolidation as a hub to channel existing debates 

and actions in the field of Islamic finance in Europe.  

 Hope you will enjoy reading this news at least as much as much as we enjoy collecting 

them. 

Celia de Anca. Director of SCIEF



Letter from the new SCIEF General 
Coordinator

Dear reader,

Receive my Greetings as the new General Coordinator of the Center.

As a new member of the Center I feel excited with the challenge of working on a daily 

basis on this project.

For a long time, I have been collaborating with the Center as a former Student of the 

IE Business School, and from my position in the legal department of Triodos Bank, the 

most important ethical bank in Europe. It was during one of the SCIEF activities where 

I had the opportunity to know the existence of the Center and delve into the Islamic 

finance field. 

I believe Islamic finance represent the final step to a more human, sustainable and fair 

model in the global economic system. Bringing this idea to Europe is no easy task, but 

I’m aware that my job has to be educational, to get the message anywhere we must be 

present, and also has to improve and expand all the activities that have been implemen-

Mr Gonzalo Rodríguez 
General Coordinator of Saudi-Spanish Center 

for Islamic Economic and Finance Finance



ted in the Center during the six years of existence. 

During my visits to Jeddah I have been able to observe the enormous potential of the 

SCIEF, and the extraordinary human team behind, especially thanks to the King Abdu-

laziz University. Also, during the presentation of the case studies on the “10th Interna-

tional Conference on Islamic Economics and Finance” in Doha, I could observe how 

our job is really well-known inside the Islamic Finance Industry, which facilitates the 

collaboration with the rest of the Islamic centers, researchers and universities all over 

the world.

In conclusion, these first six months as General Coordinator of the Center have been 

full of hard work, preparation and hope. In this Newsletter you could see the result of 

some of the activities we have been working on. I hope you can appreciate this work 

and stay in contact to take to the higher levels this great project with everyone’s help.

Gonzalo Rodríguez . General Coordinator of SCIEF 



On March 18th, 2015, the SCIEF or-

ganized a lecture in the framework 

of educative activities and outreach 

of Islamic finance in Europe. This 

lecture, held by Professor Datuk 

Rifaat Ahmed Abdel Karim, Chief 

Executive Officer of the Internatio-

nal Islamic Liquidity Management 

Corporation, discussed the Short-term Islamic Financial Instruments. 

Professor Rifaat has an international reputation as a leader and authority in the Islamic 

financial services industry (IFSI) at both at the professional and the academic levels. 

He has played a pioneering role in 

the development of Islamic finan-

ce. His leadership in the setting of 

accounting, auditing, governance, 

Shari’ah and regulatory standards, 

as well as in the development of 

high quality short-term financial 

instruments to facilitate liquidity 

management for Islamic financial 

Lecture on short term Islamic Financial 
Instruments by Professor Datuk Rifaat 
Ahmed Abdel Karim



institutions, has been highly instru-

mental in establishing the position 

of the IFSI in the mainstream of 

global financial services.

In October 2012, Professor Rifa-

at assumed the position of Chief 

Executive Officer of the Internatio-

nal Islamic Liquidity Management 

Corporation (IILM), an international organization established in October 2010 by cen-

tral banks, monetary agencies and multilateral development organizations to facilitate 

liquidity management for Islamic financial institutions. Professor Rifaat’s contribution 

to the IFSI has been recognized by the many prestigious international awards that he 

has received during his career over three decades, which has been dedicated to high 

achievement in professional activities, as well as in research and academic work.

The aim of the lecture was to approach the functioning of the short-term Islamic fi-

nancial instruments, which are a less known reality in the context of Islamic finance. 

The subject had a great impact among the IE finance and MBA students. We had the 

opportunity to live broadcast the conference to King Abdulaziz University and Pa-

ris-Sorbonne University, and after the lecture, students from Paris-Sorbonne University 

participated with their questions to the professor. 



During March 2015 the SCIEF General Coordinator, Gonzalo Rodríguez, visited Jed-

dah, where he met the King Abdulaziz University facilities, and also the members of 

the SCIEF. 

The objective was to plan the activities for the year and show the Center’s plans and pur-

poses. During this week important activities related to the upcoming SCIEF year took 

place, such as: visiting the Center’s main collaborating and partner institutions, such as 

Mr. Abdulrazzak M. Alkhraijy. Executive Vice President, head of Shariah Group from 

the National Commercial Bank (NCB), Prof. Dr. M. Azmi Omar, General Director at 

Islamic Research & Training Institute. Islamic Development Bank (IRTI – IDB), Mr. 

Hasan S. Aljabri, CEO at SEDCO Capital and Mr. Ammar Shata, Executive Director 

and CEO of Al-Khabeer Capital. Also, the Center activities and the Immersion Week 

program were presented to the KAU finance students.

General Coordinator’s trip to Jeddah, 
Saudi Arabia



In addition, possible collaborations between Spanish and Saudi companies where dis-

cussed during the meeting with the Vicepresident of Jeddah Chamber Commerce & 

Industries (JCCI), Mr. Mazin Batterjee.



10th International Conference on Islamic 
Economics and Finance
During 23-24 March we assisted to the 10th International Conference on Islamic Eco-

nomics and Finance (ICIEF) at the Hamad bin Khalifa University in Doha, Qatar. The 

ICIEF began in 1976, and it is among the most prestigious academic events in this 

discipline, and has made a significant contribution to conceptualizing the theory and 

practice of contemporary Islamic economics and finance through research and intellec-

tual dialogue.

Under the theme “Institutional Aspects of Economic, Monetary and Financial Refor-

ms”, the 10th ICIEF has been jointly organized by the Center for Islamic Economics 

and Finance at the Qatar Faculty of Islamic Studies, Hamad bin Khalifa University; the 

Islamic Development Bank (IDB) Group through its Islamic Research and Training 

Institute (IRTI); and the International Association for Islamic Economics (IAIE), with 

the support of other stakeholders. 



SCIEF researchers presented his papers and attended the  different workshops. Also, we 

had the opportunity to present the Center to the academics and other Islamic centers, where 

we could realize the interest the labour of our Center had as it is stablished in a non-Islamic 

country. 

http://conference.qfis.edu.qa/

Raphie Hayat, from VU University Amsterdam, Netherlands, exposed his paper “Do stock 

returns react to an Islamic label?” at the session on “Islamic Corporate Finance and Capital 

Markets”. Read it here

Inmaculada Macias Alonso, from IE Business School, Spain, exposed his paper “Mit 

Ghamr: Pioneer in Islamic Banking” at the session on “Lessons from History”. Read it 

here

http://conference.qfis.edu.qa/
http://conference.qfis.edu.qa/app/media/11241
http://conference.qfis.edu.qa/app/media/11245
http://conference.qfis.edu.qa/app/media/11245


Executive Program in Islamic Finance

During May, the Islamic Economics Institute, the IE Business School and the Islamic 

Research and Training Institute held the Executive Program in Islamic Finance, which 

took place in Jeddah, Saudi Arabia. 

Islamic Finance is one of the fastest growing segments in the world’s financial systems. 

At least US$500 billion in assets around the world are managed in accordance with 

Sharia, or Islamic law, and the sector is growing by more than 10% per year. Islamic 

Finance therefore has the world’s attention and has become an attractive investment 

tool and a potent means to grow businesses.

In partnership with the King Abdulaziz University and the Saudi-Spanish Center for 

Islamic Economics and Finance, IE Business School presented the Islamic Finance 

International Executive program -- an interactive course that enabled participants to 



understand the Islamic principles and finance tools that are key to this sector. The 

program provided the venue to analyze, discuss, and learn Islamic Finance first-hand 

through academic sessions and round tables with expert-speakers, company visits, and 

networking opportunities right in the urban center of Saudi Arabia: the city of Jeddah.

Also, the Center participated in the design, development, and success. In this context, 

the SCIEF director, Celia de Anca gave a lecture on the Islamic finance main pillars



Research activities

• Jumai Hadiza Mohammed, J. H and de Anca, C. (2015). Financial Inclusion in the 

Islamic World. IE Business School, (DF2- 222-), Madrid.

• de Anca, C. and Nawwab, I.  (2015) Sadara’s Sukuk, A road map to Shari’ah compliant 

project financing in the Kingdom of Saudi Arabia. IE Business School, (DF1- 213-I), 

Madrid

• de Anca, C. and Nawwab, I.  (2015) Sadara’s Sukuk, A road map to Shari’ah com-

pliant project financing in the Kingdom of Saudi Arabia. Teaching note. IE Business 

School, (DF1- 213-I), Madrid

• Hayat, R. (2015). Do stock returns react to an Islamic label?   

• Macías Alonso, I. (2015) Mit Ghamr: Pioneer in Islamic Banking. 

• Reviews:

 - Towards the Institutionalization of Screening and Measuring for Social Impact: 

Implications for Islamic Finance. 

 - Promoting Individual Spirituality to Enhance Employee Readiness to Change 

in Islamic Institutions

 - What influence job performance among zakat institutions’ employees?: Evi-

dence from Malaysia

 - Motivation in western perspectives and Islam: an analytical review



• PhD Research by Hayat, R. (2015). Essays on Shariah Compliant Stocks. 



Partner’s highlighs

We are very proud to announce the award the Dean of the Deanship of e-learning and 

distance education Dr. Hisham Jameel A. Bardesi has received from His Excellency 

the Minister of Higher Education Dr. Azzam Al-Dakhil, due to the achievements in the 

Deanship of e-learning and distance education of the King Abdul-Aziz University on 

the Branch Award of Excellence in digital courses.

KING ABDULAZIZ UNIVERSITY 

Khalifa Award for education.  Education and New 
Media – Individuals

Deanship of e-Learning and Distance Education




