General Council for Islamic :
Banks And Financial Institutions

-
-

CIBAFI

CIBAFI Award 2021

n - - - - Y74

About the Award

The General Council for Islamic Banks and Financial
Institutions (CIBAFI) established its Award to recognise,
showcase and encourage Islamic financial institutions that
provide an outstanding example to the industry. The Award
takes as basis specific criteria that reflect the “Core Values
of Islamic Financial Institutions”, also known as Maqasid al
Shariah. It aims to encourage Islamic financial institutions
(IFIs) to internalise the core values of Islamic finance in
order to achieve the final objectives of Shariah in financial
dealings and transactions.

CIBAFI initiated its first Award in 2017 with the theme
“Environmental and Social Responsibility” followed by the
second CIBAFI Award in 2019 with the theme “Investment
Innovation in Micro, Small, and Medium Enterprises
(MSMEs) Financing”. After the screening, evaluation, and the
examination of nominations, the winners of the two awards
were, ‘Jordan Islamic Bank (JIB)" in 2017 and Islami Bank
Bangladesh Limited in 2019 demonstrating real examples
in achieving the goals and fulfilling the criteria set for both
editions of the CIBAFI Award.

Due to the growing significance of financial technology and
its role in the Islamic financial industry, this year, CIBAFI is
pleased to introduce its 2021 Award on “Adoption of Financial
Technologies”. The Award aims to assess the level of Fintech
adoption within IFIs, and the recent trends implemented in
different operational aspects of IFIs.
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Required documents

To be considered for the nomination, institutions need to

submit the following:

1. CIBAFI Award Application Form

2. Supporting Documents to reinforce the information
provided in the following areas:
e Involvement in Fintech Adoption
e Integration of technology-based product and services
e Adoption of innovative and technology-based solutions
e Internal impact from adopting Financial Technologies

Social impact from adopting Financial Technologies
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Invitation and Submission Process
Submitting required documentation for the Award:
e Completed application form.
e  Supporting detailed documents,

Award.

Screening Process
Evaluation by an Independent Screening Committee:

e Each nomination is screened according to the
Award criteria and the Evaluation Guide.

. 10 institutions are shortlisted with the
committee providing a detailed report on the
shortlisted institutions.

Selection Process

Evaluation of the shortlisted institutions by the
Independent Selection Committee:

e An independent auditor observes and
supervises the processes and does the final
score compilation.

e The Committee designates the Award-winning
institution.

Due Diligence Process

A due diligence is performed on the designated
winning institution in the institution’s headquarters
by a member of the screening committee.

e A due diligence report is provided after
completion of site visit.

CIBAFI Award Ceremony

CIBAFI Award Ceremony is held in conjunction with
the Annual General Meeting (AGM) in the presence
of CIBAFI BOD, CEOs of the member institutions,
the members of the Screening and the Selection
Committees and an external auditor, with a wide
media coverage through the local and the international
media agencies.
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