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This study examines the optimization of Sharia fintech in the
development of green bonds and sustainable investments in Indonesia,
using a qualitative analysis based on interviews with five key
informants from various sectors, including fintech, finance, and
regulatory bodies. The findings highlight the significant role of Sharia
fintech in promoting sustainable investments, especially in the context
of green bonds, by democratizing access to investment opportunities
and aligning financial products with ethical, Sharia-compliant
principles. However, challenges such as unclear regulatory guidelines
and the need for technical expertise in ensuring Sharia compliance
were identified. The study also underscores the potential for synergy
between Sharia finance and sustainable investment goals, with
recommendations including the creation of standardized regulatory
frameworks, the promotion of financial literacy, and the use of
advanced technologies like blockchain to enhance transparency. The
results suggest that while the integration of Sharia fintech with green
bonds holds great promise, further collaboration among stakeholders
and a clear regulatory approach are essential for its successful
implementation.
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1. INTRODUCTION

In recent years, the concept of
sustainable finance has gained significant
attention globally, as the world faces the dual
challenges of climate change and
environmental degradation. In response,
financial markets have seen an increasing
demand for instruments that support
environmentally sustainable projects, such as
green bonds. Green bonds are debt securities
issued to finance projects that have positive
environmental impacts, such as renewable

energy, energy efficiency, and pollution
control. While these instruments are
predominantly linked to conventional
financial markets, there is growing interest in
integrating Sharia-compliant finance with
sustainability goals, creating opportunities for
Sharia fintech to play a pivotal role in this
evolving landscape. The integration of Sharia-
compliant finance with sustainability goals
presents a promising avenue for the
development of  sustainable finance,
particularly through instruments like green
bonds. Green bonds are designed to fund
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projects with positive environmental impacts,
and their growing popularity reflects a
broader shift towards sustainable finance in
response  to  climate change and
environmental degradation. The intersection
of Islamic finance and sustainable finance is
gaining traction, with Islamic banking
increasingly aligning with global
sustainability goals through instruments like
green sukuk and ESG investing. This trend is
supported by the growing demand for
financial products that adhere to both Sharia
principles and sustainability criteria, creating
opportunities for Sharia fintech to play a
significant role in this evolving landscape.
Green bonds have emerged as a key
instrument in sustainable finance, channeling
capital towards environmentally sustainable
projects such as renewable energy and
pollution control [1], [2]. The green bond
market is rapidly expanding, driven by the
need to address climate change and
environmental challenges [3]. Initiatives like
the Green Bond Principles have been
introduced to ensure the credibility and
effectiveness of green bonds [3]. In parallel,
Islamic finance is increasingly incorporating
environmental, social, and governance (ESG)
criteria, with green sukuk and other
instruments gaining prominence [4]. The
alignment of Islamic finance  with
sustainability goals is facilitated by the shared
values of ethical investment and social
responsibility [4]. However, challenges
remain, including the need for standardized
regulatory  frameworks and enhanced
financial = technology to support the
integration of Islamic finance with sustainable
finance [4]. Nonetheless, opportunities
abound for Sharia fintech to innovate and
provide solutions that meet both Sharia
compliance and sustainability objectives [4].
In Indonesia, a predominantly
Muslim country, the potential for Sharia-
compliant financial technologies (Sharia
fintech) to support sustainable investments,
including green bonds, is substantial. Sharia
fintech refers to financial products and
services developed using Islamic finance
principles,  which  emphasize  ethical

investments, risk-sharing, and avoiding
activities prohibited by Islamic law (e.g.,
gambling, alcohol, and excessive speculation).
The integration of Sharia-compliant principles
with the global push for sustainable finance
offers a wunique opportunity to align
Indonesia's  financial sector with its
environmental objectives. The integration of
Sharia-compliant  financial technologies
(Sharia fintech) with sustainable investments
in Indonesia presents a promising
opportunity to align the country's financial
sector with its environmental goals. Sharia
fintech, which adheres to Islamic finance
principles, is gaining traction in Indonesia
due to its large Muslim population and the
increasing demand for ethical financial
services. This growth is supported by the
potential for Sharia fintech to facilitate
sustainable investments, such as green bonds,
by promoting ethical investment practices
and financial inclusion. With over 230 million
Muslims, Indonesia has a significant demand
for Sharia-compliant financial services, which
can be leveraged to promote sustainable
investments [5], [6]. Sharia fintech has
increased accessibility to financial services,
particularly for underserved populations,
thereby  supporting broader financial
inclusion and the growth of the Islamic
economy [7]. Moreover, the development of a
robust  fintech  ecosystem, involving
collaboration  between  Sharia  fintech
platforms, banks, and other partners, can
enhance the adoption of Sharia principles in
sustainable finance [8]. Despite these
opportunities, several challenges must be
addressed to fully realize the potential of
Sharia fintech. Unclear regulatory guidelines
and licensing complexities pose significant
challenges to its growth in Indonesia [5], [7].
Additionally, the lack of digital infrastructure
and low financial literacy levels remain
barriers to widespread adoption [6]. To
succeed, Sharia  fintech must also
continuously innovate to compete with
conventional fintech and meet the evolving
needs of consumers [9].

The development of green bonds and
sustainable investments in Indonesia faces
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several challenges, including regulatory
complexities, limited market awareness, and
the need for innovative financial solutions.
While conventional financial markets have
made strides in promoting green investments,
the Islamic finance sector, particularly Sharia
fintech, has yet to fully harness its potential in
this area. There is a need to explore how
Sharia fintech can be optimized to facilitate
the growth of green bonds and sustainable
investments, particularly in Indonesia's
dynamic market. This study seeks to explore
the optimization of Sharia fintech in the
development of green bonds and sustainable
investments in Indonesia.

2. LITERATURE REVIEW

2.1 Sharia Finance and Its Principles

Sharia finance, grounded in Islamic
law, offers an ethical alternative to
conventional finance by prohibiting interest
(riba), speculation (gharar), and harmful
industries, while emphasizing risk-sharing,
asset-backed  financing, and  socially
responsible investments. It promotes equity-
based models like mudarabah and
musharakah [10], [11], risk-sharing structures
[12], and tangible asset backing to ensure real
economic value [13]. Ethical screening further
excludes industries contrary to Islamic values
[14]. Islamic finance has grown rapidly,
driven by rising global demand for ethical
financial products [10], [11]. In this context,
Indonesia, as the world’s largest Muslim-
majority country, holds significant potential
to champion the integration of Sharia finance
with sustainability initiatives like green bonds
[14]. However, challenges such as regulatory
gaps and infrastructure limitations must be
addressed to ensure robust implementation
[12].
2.2 Green Bonds and Sustainable Investment

Green bonds have become a key
instrument for funding environmentally
sustainable projects like renewable energy
and clean transportation, with rapid market
growth driven by global climate goals. These
bonds finance initiatives with measurable
environmental benefits, such as reducing
emissions and improving energy efficiency

[2], [3], while also enhancing issuers’ ESG
performance [3]. Standards like the Green
Bond Principles and Climate Bonds Standard
help ensure credibility [3], [15], though
challenges remain in verification costs and the
lack of wunified global frameworks [16].
Investor demand is rising as green bonds offer
competitive returns alongside environmental
impact [17]. In Indonesia, both government
and private sectors are increasingly adopting
green bonds to fund sustainable development
and climate-related projects [3].
2.3 Sharia Fintech and Its Role in Sustainable
Finance

Financial technology (fintech) is
transforming Sharia finance by improving
accessibility, efficiency, and transparency
while upholding Islamic principles. Sharia
fintech plays a vital role in promoting ethical
finance and inclusion, especially for
underserved communities. Its core features
include digital platforms for Sharia-compliant
investments like crowdfunding and peer-to-
peer (P2P) lending, which connect investors
with projects aligned to Islamic values [18],
[19], and mobile applications that reduce costs
and enhance service reach [18]. Blockchain
and smart contracts strengthen transparency
and security in Islamic transactions [18], [20],
though their adoption requires supportive
regulatory =~ frameworks  [21].  These
innovations expand financial access in remote
areas [18], [20] and contribute to Sustainable
Development Goals (SDGs) by promoting
poverty reduction and environmental
sustainability [20].

3. METHODS

The study takes on a qualitative
research design, which is the most suitable for
examining complex phenomena such as the
integration of Sharia fintech with green bonds
and sustainable investments. The approach
enables the collection of rich, detailed data
about the challenges, opportunities, and
strategies that pertain to the maximization of
Sharia-compliant technologies for sustainable
finance. In line with its exploratory nature, the
study uses in-depth, semi-structured
interviews with five informants who were

Vol. 3, No. 02, April 2025: pp. 125-131



West Science Islamic Studies

0 128

chosen purposively due to their expertise in
Sharia finance, fintech, and sustainable
investment in the Indonesian context. They
include a senior manager of a leading Sharia
fintech firm, a government expert on Islamic
finance, a researcher on green bonds, a Sharia-
compliant bank representative, and an
environmental finance consultant. The one-
hour to 45-minute in-person or virtual
interviews covered themes that ranged from
access to sustainable investment, regulatory
and market barriers, synergy potential, and
maximizing Sharia fintech guidelines.

The interviews were all recorded with
consent and transcribed for thematic analysis.
The process began with familiarization and
open coding, identifying broad patterns
around regulatory challenges, technological
innovation, and market integration. Codes
were then clustered into more overarching
themes such as "regulatory environment,"
"opportunities for Sharia-compliant green
finance," and "technological innovation in
sustainable investment." The themes were
reviewed, refined, and delineated to ensure
that they accurately represented the data and
were aligned with the research questions. The
interpretation phase placed the findings
within the context of existing literature,
offering a comprehension of how Sharia
fintech can be optimized to propel green
bonds and sustainable finance in Indonesia.

4. RESULTS AND DISCUSSION

4.1 Sharia Fintech Role in Encouraging
Sustainable Investments

The interviews revealed that the
informants were unanimous in their opinion
that Sharia fintech has excellent potential to
promote sustainable investments, particularly
in green bonds. According to one of the
informants, a fintech expert (Informant 1),
"Sharia fintech platforms can democratize
access to investments, and this is crucial in
encouraging participation in green bonds,
especially for retail investors who have less
access to traditional financial markets."
Informant 2, a representative from a financial
institution, added, "By embedding Sharia-
compliant financial products such as green

bonds in fintech platforms, we can reach out
to a new generation of socially responsible
investors who are concerned about ethical
investing."

It was emphasized by one informant
that fintech can bridge the gap between
Islamic finance and sustainability goals.
Informant 3 (academic) clarified, "There is a
growing interest in combining Islamic finance
with sustainable finance, and fintech
platforms are key to enabling the widespread
adoption of such investments."

The results align with the literature,
which recognizes fintech's contribution to the
democratization of financial services and
promoting inclusive economic development
[22], [23]. The intersection of Sharia finance
and fintech presents a credible pathway to
developing financial instruments that would
appeal to wide investor bases, particularly in
Muslim-majority countries like Indonesia.
Sharia fintech is also critical in advancing
sustainable investments, particularly through
financial instruments like green bonds that
are now being leveraged to finance
environmentally friendly projects [24], [25].
Moreover, fintech's ability to reduce
transactional costs and enhance transparency
is key in simplifying complex financial
instruments, making sustainable investments
more affordable and trustworthy for investors
[26], [27].

4.2 Challenges in Merging Sharia Finance
with Green Bonds

Despite the bright outlook, the
informants pointed out some challenges in
merging Sharia finance with green bonds.
One major challenge that was pointed out by
Informant 4, a regulatory expert, was the lack
of clear regulatory guidelines for Sharia-
compliant green bonds in Indonesia. "The
regulatory framework for green bonds is still
in its early stages, and there is no specific
guideline on how Sharia principles can be
applied to green bond structures," Informant
4 said. Another point raised by Informant 5, a
representative from a financial institution,
was the necessity to guarantee Sharia
compliance. "It is not enough to focus solely
on the green dimension of green bonds; we
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need to ensure that the underlying projects
are also Sharia-compliant. For instance, the
projects should not be engaged in activities
prohibited under Sharia, such as alcohol
production or gambling."

The issues identified in this study
align with the literature on regulatory and
operational barriers to green bond market
development in emerging markets. The
World Bank (2020) quotes that the absence of
a comprehensive regulatory framework for
green finance can be a major contributor to
hindering market growth. Additionally, the
ambiguity at the intersection of Islamic
finance principles and green bonds has been
highlighted by [28], [29], emphasizing the
need for clearer  guidelines and
standardization for enabling market growth.
These difficulties are also compounded by the
lack of specialized skills in enabling Sharia
compliance for green bond projects, as noted
by [26], [30], who argue that limited technical
expertise in Islamic finance may be a
constraint. These findings point to the urgent
need for capacity development and training in
Sharia-compliant green finance to overcome
these barriers.

4.3 Opportunities for Synergy between Sharia
Finance and Sustainability

The informants perceived several
opportunities for synergy among Sharia
finance and  sustainable  investment,
particularly in green bonds. Informant 1
opined, "There is a huge potential to create a
new generation of investors who are not only
motivated by financial returns but also by
ethical  considerations.  Sharia-compliant
green bonds squarely fit into the general trend
of socially responsible investing."
Additionally, Informant 2 added, "Sharia
fintech platforms can serve as an ideal conduit
for connecting Islamic finance and sustainable
investments, where both sectors can have a
win-win scenario."

Informant 3 noted that the untapped
market  for  Sharia-compliant  green
investments exists, stating, "We have seen the
advent of Islamic social impact investing, and
green bonds are a natural progression from
this. If we have the right platforms and

products in place, then we can engage with a
wider audience and attract more investors
who are seeking ethical investment options."

The findings of this study are
consistent with the existing literature in
regard to the potential synergy that exists
between Sharia finance and sustainable
investments. Researchers have established
that Islamic investor are increasingly drawn
to socially and ethically responsible
investments, making green bonds—bonds
that aim to fund environmentally friendly
projects—very appealing to this group of
investors [31], [32]. Besides, recent studies
have raised the prospect of developing
dedicated fintech platforms for Sharia-
compliant green investments [32], [33]. The
intersection of Sharia finance, fintech, and
sustainability not only makes possible ethical
financial practice but also the development of
new market opportunities and broader
participation in sustainable investment
activities.

4.4 Technological and Regulatory Support for
Sharia Fintech in Green Bonds

The informants highlighted the
prioritization of technology innovation and
support from regulations for simplifying
Sharia fintech as a way of accelerating the
issue of green bonds. Informant 5, who is a
fintech entrepreneur, commented,
"Technology like blockchain can play a key
role in making green bond investments more
transparent and accountable. In that way, it is
simple for investors to verify that the funds
are utilized as planned for their
environmental goals." Informant 4 added, "In
order to make Sharia-compliant green bonds
successful, we need to have a clear and
favorable regulatory environment that
facilitates innovation while promoting Sharia
compliance."

Informant 3 also highlighted that
there was a need for coordination among the
government, fintech companies, and financial
institutions for this industry to grow. "We
need an end-to-end approach where all of the
stakeholders, regulators, fintech innovators,
and financial institutions get together and
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create an ecosystem that fosters sustainable
and Sharia-compliant investments."

The role of technology in making
green bonds more transparent and efficient is
well-documented in the literature, and
blockchain has been identified as a key
technology for breaking through
transparency challenges in the green bond
market [32], [33]. Through blockchain, the
entire lifecycle of a green bond, from issuance
to maturity, can be traced transparently, and
it can be guaranteed that the funds are used as
intended for the environment. No less
important is regulatory support, particularly
for the issuance of Sharia-compliant green
bonds. The Islamic Development Bank (2021)
emphasizes that governments play an
important role in establishing the regulatory
frameworks needed to enable Islamic finance
markets, including green bonds. Clear
guidelines and policy incentives can reduce
uncertainty and  encourage financial
institutions to develop Sharia-compliant
sustainable financial instruments.

4.5 Recommendations for Optimizing Sharia
Fintech in Green Bonds

The informants also provided some
recommendations for optimizing Sharia
fintech in green bond growth. Among the
notable recommendations by Informant 1 was
to "develop clear and standardized regulatory
frameworks for Sharia-compliant green bonds
to reduce uncertainty and encourage market
participation." Informant 2 suggested,
"Financial literacy programs must be created
to raise awareness of Sharia-compliant green
investments and their benefits. This could
help bring in more retail investors into the
market."

In addition, Informant 5 proposed the
utilization of blockchain technology to
facilitate the transparency of green bond
transactions. "Blockchain can provide the
transparency and  accountability  that

REFERENCES

investors need to have confidence in the
environmental outcomes of their
investments," they said.

The recommendations of the
informants align with the broader literature
on Islamic finance development and
sustainable investments.

No examples found in the provided
text. Developing clear regulatory guidelines
and increasing financial literacy are key in
overcoming the challenges to the growth of
green bonds [34]. In addition, leveraging
technology to increase transparency and trust
in the market is an effective way of reducing
some of the challenges facing green bonds
overall [32], [33].

5. CONCLUSION

This  research  highlights the
promising potential of Sharia fintech to
spearhead green bond and sustainable
investment development in Indonesia. Sharia
financial products, especially green bonds,
can offer ethical investments, particularly in a
rapidly developing market like Indonesia.
However, there are several challenges that
must be surmounted to realize this potential,
including the need for transparent and
standardized frameworks,
technical capability, as well as increased
emphasis on financial literacy to draw in more
retail investors. The reports also emphasize
the need to leverage new technologies such as
blockchain to enhance transparency and
accountability in green bond issuances. Last
but not least, Sharia fintech optimization for
green bond creation requires collaborative
efforts among fintech actors, regulators, and
financial institutions. By solving these
challenges and capitalizing on the
opportunities discussed, Indonesia can be at
the forefront of Sharia finance, fintech, and
sustainable investing convergence.

regulatory

[1]  P.Kulkarni, P. Gavande, and S. Khambayat, “Green bonds market dynamics: Trends, challenges, and opportunities for
sustainable investment growth in India,” Sustain. Smart Technol. Businesses Glob. Econ., pp. 404-413.
[2]  A.Anufrijev, J. Ani¢i¢, and D. Anici¢, “The green bond market in the function of enhancing sustainability,” Employment,

Educ. Entrep. 2024, no. Papers, pp. 88-97, 2024.

[3] U.S. Bhutta, A. Tariq, M. Farrukh, A. Raza, and M. K. Igbal, “Green bonds for sustainable development: Review of

Vol. 3, No. 02, April 2025: pp. 125-131



West Science Islamic Studies 0 131

(4]
(5]
6]
(71
(8]
(%1

[10]
(11]

(12]

(13]
[14]

(15]
[16]

(17]
(18]

(19]
[20]
[21]
[22]
(23]
[24]
[25]
[26]
[27]
(28]
[29]
[30]
[31]
[32]

[33]

[34]

literature on development and impact of green bonds,” Technol. Forecast. Soc. Change, vol. 175, p. 121378, 2022.

B. B. Utomo, E. Sudarmanto, and M. Muhammadong, “The Growth of Green and Sustainable Finance in Islamic
Banking: A Bibliometric Approach,” Sci. du Nord Econ. Bus., vol. 1, no. 02, pp. 47-55, 2024.

M. F. Lautania, E. Mutia, Evayani, and Dinaroe, “Islamic Fintech in Indonesia: Opportunities and Challenges for
Growth and Innovation,” in International Conference on Business and Technology, Springer, 2023, pp. 283-291.

A. Yahya, “sharia fintech Development in Indonesia,” in Proceedings of the 1st International Conference on Economics
Engineering and Social Science, InCEESS 2020, 17-18 July, Bekasi, Indonesia, 2021.

D. Darsimon, “Application of Technology in Islamic Economic Development to Maximize Opportunities and Overcome
Challenges in the Era of Globalization,” Indones. Res. |. Educ., vol. 4, no. 3, pp. 612-617, 2024.

A. Afrizal, “Building Islamic Fintech Ecosystems in Indonesia,” in PROCEEDING INTERNATIONAL BUSINESS AND
ECONOMICS CONFERENCE (IBEC), 2023, pp. 382-389.

R. Agustina and F. N. Faizah, “Sharia fintech: Opportunities and challenges in Indonesia,” J. Islam. Econ., vol. 3, no. 1,
pp. 61-75, 2023.

S. Ilias, “Islamic finance: overview and policy concerns,” 2009.

N. Barafwala and A. S. Mehta, “Shariah-Compliant Finance: An Analysis of the Islamic Financial Services Industry,”
Int. ]. Manag. Public Policy Res., 2023.

I. Soumaré, “La pratique de la finance islamique (The Practice of Islamic Finance),” Assur. Gest. des Risques/Insurance
Risk Manag., vol. 77, no. 1-2, pp. 59-78, 2009.

N. Schoon, “Islamic finance-an overview,” Eur. Bus. Organ. Law Rev., vol. 9, no. 4, pp. 621-635, 2008.

U. Hayat and A. Malik, “Islamic Finance: ethics, concepts, practice,” Pract. (November 2014). CFA Inst. Res. Found. L2014-
3,2014.

S. Y. Pertseva, “Current Trends in the Green Bond Market,” in Current Problems of the Global Environmental Economy
Under the Conditions of Climate Change and the Perspectives of Sustainable Development, Springer, 2023, pp. 23-32.

A. Dubko, “Prospects and barriers to the development of the green bonds market in Ukraine,” Balt. J. Leg. Soc. Sci., no.
2, pp. 58-64, 2022.

P. O.Paul and T. V. Iyelolu, “Green bonds and sustainable finance : Performance insights and future outlook,” 2024.
M. A. Rahman and K. Astria, “Dampak fintech terhadap perkembangan perbankan,” Ekon. Bisnis, vol. 29, no. 1, pp. 12—
19, 2023.

M. Sidaoui, F. Ben Bouheni, Z. Arslankhuyag, and S. Mian, “Fintech and Islamic banking growth: new evidence,” J. Risk
Financ., vol. 23, no. 5, pp. 535-557, 2022.

K. Othman, M. Z. H. Wahab, and M. S. A. M. Saufi, “Digital Frontiers in Islamic Finance Advancing SDGs Through
Magqasid and Maslahah,” in Digitalization of Islamic Finance, IGI Global Scientific Publishing, 2025, pp. 1-26.

L. Judijanto, M. A. Muhtadi, and Y. Priyana, “A bibliometric analysis of the challenges and opportunities of Fintech in
promoting access to Sharia finance,” West Sci. Interdiscip. Stud., vol. 2, no. 03, pp. 638-646, 2024.

Kamaruddin, N. Bin Sapa, H. Hasbiullah, and T. Trimulato, “Integrasi Perbankan Syariah dan Fintech Syariah
Pengembangan UMKM,” Al-Buhuts, vol. 17, no. 2, pp. 177-197, 2021, doi: 10.30603/ab.v17i2.2325.

M. M. H. Nurfatoni and R. Subhan, “Strategi Komunikasi Inovatif untuk Menjangkau Konsumen di Era Digital,” As-
Syirkah Islam. Econ. Financ. |., vol. 3, no. 3, pp. 1236-1240, 2024.

A. K. Arno, “Sharia Compliance and Profitability in Financial Performance Islamic Banks in Indonesia,” Futur. Econ.,
vol. 4, pp. 112-130, 2024, doi: 10.57125/fel.2024.06.25.07.

A. 1. Haryadi, “The Determinants Factors of Islamic Financial Inclusion in West Java: A Comparison Between
Generation Z and Millennials,” ]. Consum. Stud. Appl. Mark., vol. 1, no. 1, pp. 67-73, 2023.

S. Iftikhar and I. Saba, “Blockchain Based Smart Sukuk as Shariah Compliant Investment Avenues for Islamic Financial
Institutions in Pakistan,” . Financ. Econ. Res., vol. 5, no. 1, pp. 30-45, 2020.

I. Suseno, L. Yohanna, and E. Sondari, “Islamic financial literacy and management for MSMEs,” in Proceeding of the
International Conference on Family Business and Entrepreneurship, 2022.

I. H. Aliero, “An analytical review on the concept, financial practices and Shari’ah compatibility of rotating savings and
credit associations (ROSCAs),” ]. Islam. Econ. Bank. Financ., vol. 113, no. 3580, pp. 1-14, 2014.

M. Hassain T, “A study on the impact of blockchain technology on Islamic financial system: Challenges and
opportunities,” Int. . Res. Financ. Manag., vol. 7, pp. 24-32, Jan. 2024, doi: 10.33545/26175754.2024.v7 .i1a.277.

H. S. Sufyati, T. Handayani, F. Marzuki, and A. H. Zaelani, “Socialization of Islamic Financial Institution Literacy in
MSMEs Upscale in DKI Jakarta,” Mattawang |. Pengabdi. Masy., vol. 3, no. 4, pp. 409-414, 2022.

M. A.B. M. T. Thaker, M. O. Mohammed, J. Duasa, and M. A. Abdullah, “Developing cash waqf model as an alternative
source of financing for micro enterprises in Malaysia,” J. Islam. Account. Bus. Res., 2016.

A. Ascarya and A. R. Masrifah, “Strategies implementing cash wagqf system for Baitul Maal wat Tamwil to improve its
commercial and social activities,” Int. ]. Islam. Middle East. Financ. Manag., vol. 16, no. 1, pp. 130-153, 2023.

M. A. Haneef, A. D. Muhammad, A. H. Pramanik, and M. O. Mohammed, “Integrated waqf based Islamic microfinance
model (IWIMM) for poverty alleviation in OIC member countries,” Middle-East ]. Sci. Res., vol. 19, no. 2, pp. 286-298,
2014.

M. Abdullah, “EVOLUTION IN WAQF JURISPRUDENCE AND ISLAMIC FINANCIAL INNOVATION,” Journal of
Islamic Monetary Economics and Finance, vol. 4, no. 1. Bank Indonesia, Central Banking Research Department, pp. 161—
182, 2018. doi: 10.21098/jimf.v4i1.920.

Vol. 3, No. 02, April 2025: pp. 125-131



