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Dear Reader,

| would like to take this opportunity to thank you for the support you have given

to the Saudi Spanish Center for Islamic Economics and Finance (SCIEF). SCIEF
benefits from the world-renowned experience of the University King Abdul Aziz
(KAU), Saudi Arabia, in the field of Islamic finance, and from the experience of IE
Business School, a world leader in management education.

Founded in 2009, SCIEF is dedicated to adding value by means of alternative
financing methods, the ultimate aim being to empower future leaders, businesses
and governments by equipping them with the tools they need to continue to
grow and add value to society.

Over the last 5 years SCIEF has achieved a solid position in four pillars: Curriculum
& Academic Activities in Islamic Finance, research, international awareness, and
Executive Education. We are proud that in the short time since it was created,
SCIEF has become a reference in Europe for Islamic finance, showcasing some of
the most exciting business initiatives in the field. We are also pleased to see how
our community of young European researchers is growing, a sign that interest in
Islamic Finance is growing in Europe, thanks to the efforts and commitment of
organizations like SCIEF.

After our 5-year journey we are looking forward to the future, and for that purpose
we have prepared a detailed summary of our most exciting activities and
achievements to date, which you can find on the SCIEF website at www.scief.es.

SCIEFis ayoung organization, andits success would not have been possible without
the invaluable conftributions of collaborators, partners and friends. The new youth
engaging initiatives, together with our regular academic and research activities,
constitute 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 summary as much as we enjoyed preparing it.

Sincerely yours,

o

e —

-l ‘
gﬁelia de Anca
Director of Saudi Spanish Center
for Islamic Economics and Finance (SCIEF)

12 Maria de Molina.
2a Madrid 28006. Spain
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MEMBERS OF THE BOARD OF DIRECTORS
6)lall Julao cleaci

H.E. Prof. Rafael Puyol

" = g"';:.r";'_ =

Dr. Ahmed H. Nagadi Dr. Abdullah Q. Turkistani Dr. Celia de Anca

KAU University Vice President for Dean, Islamic Economics
Business & Knowledge Creativity Institute - KAU

Dr. Ignacio de la Torre

Dr. Hisham Jameel Bardesi Dr. Fernando Fernandez
SCIEF Board Member - KAU
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PILLARS

We are very proud that SCIEF has developed a solid ground to position the center

in four pillars of activities:
Curriculum Executive
Academic & Education
Activities in Islamic
Finance

Formulate
courses in the
field of Islamic
Economics and
Finance for
MBA Programs

SCIEF

International
awareness

Joint symposiums
on important
contemporary
topics related to
Islamic Econom-
ics and finance.

The Center has become a hub in Europe for Islamic Finance, showcasing some of
the more exciting academic and business initiatives in the area.

Our community of European young researchers is steadily growing, thus being a
sign that Islamic Finance is growing in interest in Europe and SCIEF is helping to
channel this interest.

We are very proud of the achievements of our partners and friends: IEl (Islamic
Economics Institute at Kau), Islamic Development Bank Jeddah, Al Khabir
Investment Bank, Bank One, Bahrein, the National Commercial bank in Jeddah,
Arcano Group, Madrid, Uria & Menendez, Cuatrecasas, Casa Arabe among
others, that support and participate in the different activities organized.
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Key facts in the past 5 years.

A Cooperation Agreementwassigned
between King Abdulaziz University
and IE Business School on 31st March
2009 in the presence of H.E. Dr. Khalid
ibon Mohammad Al Ankary, Minister of
Higher Education of Saudi Arabia; H.E.
Prof. Osama Toyeb, President of KAU From the left: H.E. Prof. Rofo/ Puyol, President of IE University;
and H.E. Prof. Rafael PUYO|, President His Excellency Dr. Khalid ibn Mohammad Al Ankary, Minister of
Of The bOOrd Of direCTorS Of |E Higher Education of Kingdom of Saudi Arabia and H.E. Prof.

Osama Tayeb, President of King Abdulaziz University

IE and IEI-KAU faculty participated in
various seminars at KAU in Jeddah and IE Business School in Madrid.

On 18th March 2009 a Forum under the title “Islamic finance in the new
economic order” was held to enhance new opportunities for Spanish and Latin
American business. In attendance representatives from IE, KAU University, Islamic
Development bank, Al-Khabeer Capital and Madrid Centro Financiero, among
others. The forum was sponsored by nationwide economy newspaper Expansion.

In addition to that, May 13 and October
15 2009, Islamic finance: Are we all
Islamic Bankers2 Prof. Aboulola gave
the conference at IE, an infroduction to
Islamic finance. This video conference
took place in the UNED in Madrid.

from the left: Prof. Celia de Anca, Director of SCIEF,
Professor José Collado (peace be upon his soul) and Dr.
IbrahimAboulola, Prof. of Economics at IEl - KAU

It was hosted by Prof. Jose Collado and the Saudi-Spanish Center for Islamic
Economics and Finance. Dr. lbrahim Aboulola from KAU University presented
hisviews on different Islamic finance contracts while Dr. Celia de Anca presented
the Center and its role within IE and Europe. The SCIEF web is launched. This tool
is used to publish all the research, publications and other activities of the center.
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Achievement of 2010

In 2010, we held a symposium at Madrid Stock Exchange, "Beyond the crisis:
Islamic finance in the new financial order” and brought together researchers,
academics, companies, banks and students to channel strong Islamic finance
liguidity to Spanish companies and economy.

-— L]
w of Islamic
ymics and Finance

Opening ceremony of Symposium. From left: H.E. Prof. Rafael Puyol, President of IE
University; H.R.H. Prince Saud Bin Naif Bin Abdelaziz Al-Saud , Former Ambassador
of Kingdom of Saudi Arabia in Spain, now Governor of Eastern Province, Saudi
Arabia.

The subsequent roundtable discussed how Islamic finance can contribute to
a stable financial system: A balanced framework for equity-debt financing.
Reforming the financial and monetary systems

Roundtable. From left, Fernando Ferndndez, Professor of NONa 1Ne LSS 1SN
Economics, IE Business School; Mohamed A Elgari, Former - »
Director of IEI-KAU; Guillermo de la Dehesa, Chairman
of the International Advisory Board, IE Business School,
Chairman AVIVA, Vice Chairman Goldman Sachs Europe,
Member of the Board of Banco Santander; Celia de Anca,
Director of SCIEF; Umer Chapra, Research Advisor to the
President of IDB; Ignacio de la Torre, former Academic
Director of Finance Programs, IE Business School & Arcano
Partner

The following day IE hosted the three different workshops that made up the
symposium: Public-Private Partnerships: Islamic Finance in International Project
Finance; The Legal & Tax Adaptation of Islamic Finance Instruments in Spain;
and An Introduction to Islamic Economics and Finance. Casa Arabe brought the
event to a close with a conference on the Potential of Alternative Finance after

the Crisis.
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Meetings of CIEF-IE-KAU representatives where held in Jeddah and Madrid. At
one of these meetings SCIEF was assigned an office at the IE Campus in Madrid.

From the left: Dr. Abdullah Q Turkistani, Dean of The IEI at ] ) ) ) )
KAU University, H.LR.H. Archduke Georg Von HABSBURG Saudi-Spanish Center for Islamic Economics and Finance Headquarters at

President of the Hungarian Red Cross member of the IE Maria de Molina 12 Street in Madid.

International Advisory Board and Umar Chapra, Research
aavisor, Islamic Development Bank

Professor Ibrahim Aboulola in Madrid

Various lectures were given at IE Business School students of Executive Masters
and PHD candidates as well as at KAU University in Jeddah on Islamic Finance
and Economics.

- M" AY |

Professor Ignacio de la Torre in Jeddah

Visit of H. E. Prof. Rafael Puyol to Jeddah.
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Achievement of 2011

In 2011, we celebrated the re-inauguration of the Center with a Symposium
on “Islamic Finance in the 21st century” held in Madrid. Where some light was
given to questions such as the role that Islamic Finance can play for the future of
global Finance sustainability in the financial turmoil of Europe, aspects of scientific
and academic research that can be improved between Saudi and Spanish
Universities or what can European Business people learn from Islamic Finances
and the increasing interest for students of finance to study Islamic Finance.

H.E. Prof. Osama Tayeb acknowledged at the Symposium the great historical
relation between Spain and Saudi Arabia and how the Center projects thisrelation
transferred to the field of research benefitting both countries of research goals.

H.E. Prof. Osama Tayeb, President of KAU University gives a present to H.E. Dr. Ahmad M. Ali Alimadani, President of Islamic
Development Bank and Keynote Speaker at the Symposium.

Al the same time the Center published its first book “Islamic
Economics and Finance from a European Perspective”.
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We saw the publication of a case study on General Electric being the pioneer in
Sukuk, justifying the trends of Western institutions being increasingly interested in
tapping the Islamic finance market’s strong liquidity. The center also translated
and published the “Policy brief on Corporate Governance for Islamic Banks and
Financial Institutions in the Middle East and North Africa Region”.

SCIEF Board meeting held at IE Business School Headquarters.

Other activities taken place in the year were the creation of a blog and the
publication of several articles in various international media.
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Achievement of 2012

A first global competition on Social Impact Finance targeting the youth called
“What is Out There?” The competition brought together 10,000 youth engaging
in this dialogue and we received nearly 60 videos participating from 40 different
countries; Not forgetting to mention our Think Tank on social impact finance
whereby representatives from Islamic and Ethical banks together with leading
crowdfunding platforms, joined a group of scholars and finalist of What is out
there competition to discuss what each three industries have to offer to the world

of finance, and in concrete to the youth all over the world.
# from left: H.E. Prof. Rafael Puyol, President of IE University and H.E.

Prof. Osama Tayeb, President of KAU University with What is Out
i There? finalists.

From left: Tamer Taha, one of the three winners, receiving
the award from Mr. Yasir Abdu Sulayman, Head of Structured |
Finance at The National Commercial Bank

With the participations of relevant international figures in alternative financing
such as:

Miguel Ganzo, JAK Medlemsbank (Sweden), the bank's ultimate goalis to abolish
interest as an economic instrument and to replace it with instruments that are in
the best interests of the people. The main aim of the bank is to provide its members
with a viable, feasible financial instrument, sustainable for the environment and
serving the local economy.

Danae Ringelmann, Founder & COO, Indiegogo (USA), an international
crowdfunding site where anyone can raise money for film, music, art, charity,
small businesses, gaming, theater, and more.

Michael Looft, Regional Director Europe & Asia KIVA.org, a non-profit organization
that allows people to lend money via the Internet to low-income / underserved
entrepreneurs and students in 70 countries
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A Think Tank on social impact finance 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 can provide for their financial future.

The Think Tank was structured around three workshops: Ethical banking, Islamic
Finance and Non Banking Alternatives.

Youth Immersion weeks providing students from IE Business School an opportunity
to gain access into one of the most interesting countries in the Middle East.
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A

SCIEF Newsletter was launched to publish all
theactivities and events

The first multimedia case study published on
the online platform of IE Business School.
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Achievement of 2013

By 2013, the Centre had made significant achievements through the activities
organized.

A conference on Islamic Finance
Instruments and Applications by Shaikh
Saleh A. Kamel, founder and president
of Dallah Al Baraka Group and The
Chairman of Jeddah Chamber of
Commerce & Industry;

The SCIEF second book “Islamic
Finance in Western Higher Education” —
was published. Student Immersion Week

R

The first PHD at IE with the thesis focused on Islamic Finance,
Inmaculada Macias Alonso. Her research paper “Crowd fundingin
Islamic Finance and Microfinance: A case study of Egypt”. Together
with Mr. Raphie Hayat, our sponsored visiting PHD
researcher. His research is on the risk and return
characteristics of Islamic stocks. He contributed a
paper to the research of the Center, these two of
our research papers presented were selected together with other
' 4 133 papers (86 in English and 47 in Arabic) from 1600 applicants for
Sl 21 the 9th Conference in Islamic Finance held in Istanbul.

|
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Achievement of 2014..

In partnership with King Abdulaziz University and SCIEF, IE Business School launched
the first Islkamic Finance International Executive Program.

SCIEF is looking forward to presenting to you its 3rd book “Social Impact Finance”
during spring 2014.
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Now SCIEF wants to acknowledge our Associates and Supporters: H. R. H. Prince
Saud Bin Naif Bin Abdelaziz Al-Saud, former Ambassador of the Kingdom of Saudi
Arabia in Spain and now Saudi Arabia Governor of the Eastern region, at a rank of
minister; H.I.R.H. Archduke Georg Von Habsburg, President of the Hungarian Red
Cross and member of the IE International Advisory Board; H. R. H. Prince Manssur
Bin Khaled Al Farhan Al Saud, Ambassador of the Kingdom of Saudi Arabia in Spain;
H.E. Dr Ahmad M. Ali Aimadani, IDB President; Prof. Joaquin Garralda, Dean of
Academic Affairs of IE Business School; Mr. Guillermo de la Dehesa, President of |E
International Advisory Board; Shaikh Saleh A. Kamel, founder and president of Dallah
Al Baraka Group and The Chairman of Jeddah Chamber of Commerce & Industry;
Dr. lorahim Aboulola, King Abdulaziz University; Dr. Olivia Orozco, Area of Education,
Economics and Governance Coordinator at Casa Arabe; Prof. Dr. M. Umar Chapra,
Research Adviser at Islamic Development Bank; Mr. José Luis Pérez, Independent
Advisor; Ms. Yasmin Khater, Entrepreneur; Ms. Cristina Trullols, Associate Prof. at |E
Business School; And the last but not least, in the beloved memory of The Late Hon.

Prof. Jose Collado his generosity and kind support will always be remembered......
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We also want to thank researchers from 17 universities among the most prestigious
in the world, Strasbourg University, Henley University, Durham University, Spienza
Universita Italy, Harvard and Tufts from the USA among others.

Finally, SCIEF would like to acknowledge the support of our corporate sponsors.
The generous support from businesses who understand the importance of Islamic
Economics & Finance enables us to continue to bring high quality professional
activities and research. They provided funding through grants, sponsorships, and
awards, or donated professional services, allowing us to achieve our Mission.

Corporate Sponsors:
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1. Towards the Institutionalization of Screening and Measuring for Social Impact: Implications
for Islamic Finance.

2. Promoting Individual Spirituality to Enhance Employee Readiness to Change in Islamic
Institutions

3. What influence job performance among zakat institutions’ employees? Evidence from Malaysia

4. Motivation in western perspectives and Islam: an analytical review
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SCIEF is looking forward to contribute to the community and make

Islamic Finance activities well known in Europe.

SCIEF continues being a leading Islamic Finance and Economics hub

in Europe.

SCIEF confinues its journey in becoming the hub for young

researchers on Islamic Finance in Europe.

Thank you!
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