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digital platforms like Sukuk, microfinance, and blockchain-based solutions
in Organization of Islamic Cooperation (OIC) countries. The study highlights
how these platforms empower women by providing ethical financial access,
fostering entrepreneurship, and supporting sustainable development.
Challenges such as digital literacy gaps, regulatory barriers, socio-cultural
norms, and geopolitical risks are analyzed through case studies and expert
interviews. Policy recommendations include digital training, regulatory
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engagement to enhance inclusion and resilience. The findings underscore
Islamic fintech; women's financial inclusion; SDG 5; Islamic fintech's transformative potential to advance gender equality and
digital transformation; Shariah compliance broader SDGs in volatile global contexts.

1. Introduction
1.1 Research Background

The rapid evolution of digital technologies is reshaping the global financial landscape, offering
unprecedented opportunities to address systemic barriers to financial inclusion, particularly for
women in Muslim-majority countries. Islamic finance, grounded in Shariah principles of equity, risk-
sharing, and the prohibition of interest (Riba), aligns closely with the United Nations Sustainable
Development Goals (SDGs), notably SDG 5, which seeks to achieve gender equality and empower all
women and girls [1]. In the 57 member states of the Organization of Islamic Cooperation (OIC), home
to over 1.9 billion Muslims, women face significant obstacles to financial access due to socio-cultural
norms, limited digital infrastructure, and geopolitical uncertainties such as trade disruptions, energy
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shocks, and political instability in regions like the Middle East, North Africa (MENA), South Asia, and
Sub-Saharan Africa [2,3].

These challenges are particularly pronounced in conflict-affected regions like Yemen, Syria, and
Afghanistan, where women's economic participation is severely restricted, exacerbating poverty and
dependency [4]. Islamic fintech encompassing digital platforms for Sukuk (Islamic bonds),
microfinance, peer-to-peer lending, and blockchain-based transactions offers a transformative
solution by delivering Shariah-compliant, ethical financial services that prioritize social justice and
inclusivity [5,6]. By leveraging mobile applications, blockchain technology, and Al-driven compliance
tools, Islamic fintech addresses the unique needs of women, fostering entrepreneurship and aligning
with sustainable development goals in an era of global volatility.

The study's objectives are to:

e Investigate how Islamic fintech empowers women in OIC countries through ethical financial
access.

e Identify barriers, including digital literacy gaps, regulatory challenges, cultural norms, and
geopolitical risks.

® Propose policy frameworks to align Islamic fintech with SDG 5 and broader sustainable
development goals.

The paper is structured as follows: a comprehensive literature review synthesizes research on
Islamic finance, gender equality, and fintech innovations; a theoretical framework based on
Magasid al-Shariah and feminist economic theory follows; the methodology outlines the qualitative
approach; results and analysis present detailed case studies and thematic findings from interviews;
and conclusions offer policy recommendations to enhance women's empowerment and sustainable
growth.

1.2 Literature Review
1.2.1 Islamic finance and fintech innovations

Islamic finance is rooted in Shariah principles that emphasize justice (adalah), risk-sharing, and
the prohibition of Riba, positioning it as a natural ally for social and economic inclusion [7]. Recent
scholarship underscores its alignment with the SDGs, particularly SDG 5, which focuses on gender
equality and women's empowerment [8,9]. Traditional Islamic financial instruments, such as Sukuk
and wagf (endowments), have been adapted to fund initiatives in education, healthcare, and
entrepreneurship, directly benefiting women by providing ethical financing options [10]. For
example, Green Sukuk in Malaysia and Indonesia have supported women-led sustainable projects,
such as renewable energy cooperatives and organic farming ventures, enhancing their economic
roles and community impact [11].

The advent of fintech has revolutionized Islamic finance by introducing innovations like
blockchain, digital wallets, and Al-driven compliance tools, which expand access to underserved
populations [12]. In OIC countries, digital banks and crowdfunding platforms offer Shariah-compliant
alternatives to conventional banking, prioritizing ethical investments that resonate with Muslim
women's values [13]. Platforms like Alami in Indonesia and Warees in Malaysia have tailored services
for women, supporting microfinance and small businesses in sectors like textiles, agriculture, and
education [10]. Blockchain technology enhances transparency in Sukuk transactions, ensuring trust,
while Al tools verify Shariah compliance, making fintech a powerful tool for inclusion [14,15].

The growth of Islamic fintech is driven by cultural and religious demand in OIC countries, where
Muslim populations exceed 1.9 billion [16]. In Southeast Asia, digital Sukuk platforms have simplified
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access for rural women, enabling entrepreneurship in traditional crafts and agriculture [10]. In the
UAE, crowdfunding platforms like Eureeca have supported women's startups in healthcare and
technology, ensuring Shariah-compliant funding [17]. A review of 2017-2023 literature highlights that
Islamic fintech places a stronger emphasis on women's empowerment compared to conventional
fintech, focusing on social impact and ethical alignment [18]. This aligns with the conference's focus
on digital transformation, offering scalable solutions for gender inclusion.

1.2.2 Gender equality and SDG 5 in Islamic contexts

SDG 5's emphasis on gender equality resonates deeply with Islamic principles of justice and
equity, as outlined in Maqasid al-Shariah [19]. Instruments like waqf and zakat have been
restructured to support women's empowerment, funding education, healthcare, and microfinance
initiatives in countries like Indonesia, Pakistan, Bangladesh, and Nigeria [20,21]. In ASEAN, Islamic
banks promote inclusive finance, though women remain underrepresented in financial portfolios,
often due to limited awareness and access [10,16]. Gender bonds, inspired by Sukuk, have emerged
as innovative tools to channel funds to women-led enterprises, with Malaysia and Saudi Arabia
leading efforts to support women's education and entrepreneurship programs [22,23].

Socio-cultural barriers significantly hinder progress. Patriarchal interpretations of Islamic law,
such as restrictions on inheritance or property rights, limit women's financial autonomy in some OIC
countries [4,24]. In Pakistan, cultural practices often prioritize male heirs, reducing women's access
to assets and capital [25]. In MENA, restricted mobility, early marriages, and gender-based
discrimination further constrain economic participation, with women often excluded from financial
decision-making [26,27]. These challenges are compounded by colonial legacies in South Asia, where
gender hierarchies persist in financial and legal systems, limiting women's ability to engage with
formal banking [25,28].

Digital transformation offers promising solutions. Mobile banking apps in Malaysia and Indonesia
have introduced user-friendly interfaces tailored for women, incorporating Shariah-compliant
features to build trust and encourage adoption [29]. Crowdfunding platforms in the UAE and Jordan
have supported women's startups in healthcare, education, and technology, with funds allocated to
maternal care and vocational training [17,30]. However, the digital divide remains a significant
barrier, with rural women facing limited internet access and low digital literacy, particularly in Sub-
Saharan Africa and South Asia [31,32]. These gaps underscore the need for targeted interventions to
ensure equitable access to fintech solutions.

1.2.3 Challenges for women in Islamic digital banking

Women in OIC countries face multiple barriers to financial inclusion, including low digital literacy,
lack of national identification documents, and entrenched cultural norms that restrict economic
participation [31,33]. In digital Islamic banking, additional challenges include limited access to mobile
devices, inadequate regulatory frameworks, and biases in credit assessments [13,35]. In Pakistan,
cultural constraints and male-dominated financial systems limit women's engagement with digital
platforms, with many women requiring male approval for transactions [37]. In Bangladesh,
patriarchal norms exclude women from financial decision-making, with female entrepreneurs often
relying on informal lending due to distrust in formal systems [36,38].

Geopolitical uncertainties further complicate access. Trade disruptions, such as those in the Red
Sea in 2024, and energy shocks in the Gulf Cooperation Council (GCC) have disrupted supply chains,
increasing costs for women-led small and medium enterprises (SMEs) [2,39]. In conflict zones like
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Yemen, Syria, and Afghanistan, collapsed banking systems have left women with minimal access to
finance, increasing their vulnerability to exploitation and poverty [4,40]. Regulatory frameworks
often lag behind technological advancements, with Shariah boards lacking gender diversity and
expertise in digital contexts, which hinders the development of women-centric financial products
[34,35]. These boards struggle to address gender-specific needs, such as flexible loan terms or
inheritance rights, limiting fintech's inclusivity [24].

1.2.4 Case studies and emerging trends

Case studies from diverse OIC regions illustrate Islamic fintech's impact on women's
empowerment. In Aceh, Indonesia, platforms like Alami and Ethis have supported women
entrepreneurs in textiles, agriculture, and small-scale retail, enabling financial independence and
community development [13]. In Malaysia, waqf-integrated platforms like Warees and MyWakaf
have funded women's education and healthcare initiatives, fostering resilience against economic
shocks [10]. In the MENA region, crowdfunding platforms like Eureeca in the UAE and Liwwa in Jordan
have empowered women in healthcare and education, with funds supporting maternal care and
vocational training [17]. In Nigeria, Jaiz Bank's digital microfinance services have enhanced women's
skills and economic participation, though geopolitical risks in the Sahel limit scalability [21,41].

Emerging trends include Al-driven personalization, with apps tailoring services to women's needs,
such as flexible repayment schedules for seasonal businesses, and blockchain-based Sukuk ensuring
transparency in funding women-led projects [12,14]. These innovations align with SDG 5 and broader
goals like SDG 1 (no poverty), SDG 8 (decent work), and SDG 10 (reduced inequalities), but their
success depends on overcoming cultural, regulatory, and geopolitical barriers [18,23]. The literature
highlights the need for community-driven solutions and regulatory innovation to maximize fintech's
impact on women's empowerment.

1.2.5 Theoretical framework

The study is grounded in Magasid al-Shariah, which prioritizes five objectives: preservation of
faith, life, intellect, posterity, and wealth [19]. These objectives align with SDG 5 by promoting
equitable access to resources for women, fostering gender equality through ethical financial
practices [20]. Islamic fintech extends this framework by integrating digital tools to ensure Shariah
compliance while addressing inclusion gaps [12]. For instance, blockchain technology enhances
transparency in Sukuk transactions, aligning with the principle of justice, while Al-driven tools verify
ethical compliance, ensuring alignment with Shariah principles [13].

In geopolitical contexts, Shariah-compliant risk-sharing mechanisms, such as Mudarabah (profit-
sharing) and Musharakah (partnership), provide resilience against trade conflicts, energy shocks, and
political instability [2]. These mechanisms support women's SMEs by diversifying financial risks, as
seen in Malaysia's stable Sukuk markets during recent trade disruptions [11]. The framework
hypothesizes that Islamic fintech enhances women's financial inclusion by providing ethical,
accessible platforms, moderated by factors such as digital access, regulatory support, and socio-
cultural norms.

Feminist economic theory complements Magasid al-Shariah by emphasizing structural barriers to
women's financial access, such as patriarchal norms, unequal resource distribution, and limited
agency in financial decision-making. By integrating these perspectives, the study provides a holistic
lens to analyze Islamic fintech's role in gender equality, focusing on qualitative insights from women's
lived experiences and contextual factors across OIC countries.
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2. Methodology
2.1 Research Design

This study employs a qualitative approach to explore Islamic fintech's role in women's financial
inclusion, focusing on narrative and contextual insights. The analysis draws on secondary data from
2024-2025 reports, including the World Bank's financial inclusion studies, UNDP Gender
Development reports, OIC Women and Development Reports, and IsDB fintech studies [3,6,32,33].
Primary data include case studies from Indonesia, Malaysia, Saudi Arabia, UAE, Jordan, Nigeria,
Bangladesh, and Pakistan, sourced from academic journals and industry reports [10,13,23].

A thematic analysis of 200 articles from 2020-2025, sourced from Scopus, ResearchGate,
Emerald, and JSTOR, identifies key themes in Islamic fintech and gender inclusion, such as
empowerment, cultural barriers, regulatory challenges, and geopolitical impacts [18]. Case studies
from eight OIC countries (Indonesia, Malaysia, Saudi Arabia, UAE, Jordan, Nigeria, Bangladesh,
Pakistan) provide contextual insights into fintech's impact and barriers [6,10,41]. Semi-structured
interviews with 20 participants, including fintech experts, Shariah scholars, and women
entrepreneurs, conducted virtually in 2024, offer qualitative perspectives on trust, cultural norms,
regulatory gaps, and geopolitical risks [35]. Interviews were transcribed and coded using NVivo
software to identify recurring themes, such as the role of Shariah compliance in building trust and
the impact of cultural barriers on fintech adoption.

2.2 Data Collection and Analysis Process

Articles and reports were selected based on their relevance to Islamic fintech, gender equality,
and SDGs, with a focus on OIC countries. Case studies were chosen for their diversity across regions
(Southeast Asia, MENA, Sub-Saharan Africa, South Asia) and fintech applications (microfinance,
crowdfunding, Sukuk, digital banking). Interviews were conducted in English and Arabic, with
translations verified for accuracy, and analyzed for patterns related to empowerment, barriers, and
resilience. The analysis follows a narrative approach, synthesizing findings to highlight women's lived
experiences, cultural contexts, and systemic challenges.

2.3 Limitations

The reliance on secondary data and case studies may limit generalizability, particularly in conflict
zones like Yemen and Syria, where data is scarce. The small interview sample (20 participants) may
not capture all perspectives, though diversity across roles and regions mitigates this. Future studies
could incorporate focus groups with rural women or longitudinal interviews to enhance depth and
capture evolving trends.

3. Results
3.1 Opportunities in Islamic Fintech for Women

Thematic analysis of interviews and case studies reveals that Islamic fintech is a transformative
tool for women's financial inclusion in OIC countries, aligning with SDG 5 (gender equality) and
related goals, such as SDG 1 (no poverty), SDG 8 (decent work), and SDG 10 (reduced inequalities)
[9,13]. A recurring theme is the trust inspired by Shariah compliance, which addresses cultural
concerns about Riba and encourages women's participation in financial systems [35]. Women
entrepreneurs in interviews emphasized that Shariah-compliant platforms, such as digital Sukuk and
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microfinance apps, provide ethical alternatives to conventional banking, fostering financial
independence [18].

In Malaysia, waqgf-integrated platforms like Warees and MyWakaf have empowered women by
funding education and healthcare initiatives, enabling them to lead community development
projects [10]. A female educator interviewed described how waqgf funds supported her vocational
school for young women, enhancing their skills in tailoring and entrepreneurship, which
strengthened community resilience [3]. In the UAE and Jordan, crowdfunding platforms like Eureeca
and Liwwa have supported women's startups in healthcare and education, with entrepreneurs
reporting increased autonomy and social impact [17]. A Jordanian doctor highlighted how
crowdfunding enabled her to establish a maternal care clinic, addressing local healthcare gaps [30].

Blockchain technology enhances transparency, a key theme in interviews with fintech experts,
who noted that women value clear, auditable transaction records, particularly for Sukuk and
microfinance [12]. Al-driven tools personalize financial services, tailoring loan products to women's
needs, such as flexible repayment schedules for seasonal businesses like agriculture or retail [14]. In
Saudi Arabia, apps like STC Pay and Monsha'at have empowered women entrepreneurs by
simplifying access to loans, with interviewees citing increased business growth and household
decision-making power [37].

Islamic fintech platforms, such as digital Sukuk and crowdfunding, have increased women's access
to finance by 25-30% in pilot regions like Aceh, Indonesia, enabling entrepreneurship and aligning
with SDG 5. In the MENA region, fintech reduces barriers for unbanked women, fostering ethical
investments in healthcare and education, with Al tools ensuring compliance. Amid digital
transformation, these innovations could lift millions out of poverty, with projections showing 20%
growth in female-led SMEs by 2030. The table below illustrates fintech's quantitative impact,
supporting sustainable growth.

Table 1

Fintech's quantitative impact

Indicator Pre-Fintech (2020) Post-Fintech Adoption Impact on Women

(2025 Projection)

Account Ownership  35% 55% +20% increase in female-
in OIC led SMEs

Microfinance Low (due to Riba fears) High (Shariah apps) Reduced gender poverty
Access gap by 15%

Digital Literacy Minimal Integrated in apps Empowers 40% more
Training rural women

3.2 Challenges in Implementation

Thematic analysis identifies several barriers to women's adoption of Islamic fintech. Low digital
literacy is a significant obstacle, particularly in rural areas, where women lack training in using mobile
apps and navigating digital platforms [31,33]. In Pakistan, interviewees noted that cultural norms
restricting women's mobility limit access to digital banking centers, with many women requiring male
approval for financial transactions [24,37]. In Bangladesh, patriarchal practices exclude women from
financial decision-making, with female entrepreneurs reporting reliance on informal lending due to
distrust in formal systems [36,38].

Regulatory gaps pose another challenge. Shariah scholars in interviews highlighted the lack of
gender-specific guidelines in digital Islamic banking, with male-dominated Shariah boards often
overlooking women's unique needs, such as tailored loan products or inheritance rights [34,35]. In
MENA, regulatory inconsistencies across countries hinder cross-border fintech scalability, as noted
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by UAE-based entrepreneurs who faced challenges expanding to neighboring markets [17,30].
Geopolitical uncertainties exacerbate these issues. In Yemen, Syria, and Afghanistan, women
entrepreneurs reported disrupted access to finance due to collapsed banking systems, increasing
their vulnerability to exploitation and poverty [4,40]. In the GCC, trade disruptions in 2024 raised
costs for women-led SMEs, limiting their competitiveness [2,39].

3.3 Geopolitical Resilience through Islamic Fintech

Islamic finance's risk-sharing principles, such as Mudarabah and Musharakah, provide resilience
against geopolitical shocks, a theme echoed by fintech experts and entrepreneurs [2]. In Malaysia,
Sukuk platforms remained stable during 2024 trade disruptions, enabling women entrepreneurs to
maintain operations in textiles and education [10,11]. In Indonesia, digital microfinance platforms
supported women's SMEs during supply chain challenges, with entrepreneurs citing risk-sharing
contracts as a key stabilizer [13]. Blockchain-based platforms diversify investments, reducing
exposure to energy shocks, as seen in the UAE, where women-led green projects in renewable energy
thrived despite market volatility [14,23].

Indonesia (Aceh): Islamic fintech platforms like Alami and Ethis have significantly empowered
women entrepreneurs in Aceh, a region with strong Islamic cultural traditions, by providing Shariah-
compliant microfinance for textiles, agriculture, and small-scale retail [13]. A woman weaver
interviewed described how a $500 microloan from Alami enabled her to purchase raw materials,
expand her weaving business, and employ three other women, contributing to local economic
growth. She noted, "The loan was small, but it changed my life, | now support my children's education
and fund school supplies for my community" [26]. The ethics crowdfunding model has similarly
supported women-led agricultural cooperatives, with one entrepreneur using funds to cultivate
organic rice, creating jobs for 10 women. However, challenges persist, including limited internet
access in rural Aceh, where connectivity is unreliable, forcing women to travel to urban centers for
digital transactions [3]. Cultural resistance to women's economic roles also hinders progress, with
interviewees reporting that male family members often question women's financial decisions,
necessitating community-based awareness campaigns [26]. Entrepreneurs and fintech experts called
for localized training programs, such as mobile digital literacy workshops, to bridge the digital divide
and promote women's economic agency [31].

Malaysia: Waqf-integrated fintech platforms like Warees and MyWakaf have empowered women
by channeling funds into education and healthcare initiatives, fostering resilience against economic
shocks [10]. A female educator in Penang shared how MyWakaf funds enabled her to establish a
vocational school, training 200 young women in tailoring and entrepreneurship over two years. She
stated, "These women now run their own businesses, supporting their families and inspiring others"
[3]. The platform's Shariah-compliant structure, backed by regulatory oversight from Bank Negara
Malaysia, ensures trust and ethical alignment, making it accessible to conservative communities.
However, rural digital divides limit scalability, with women in remote areas lacking access to reliable
internet and smartphones [31]. Limited awareness of waqf-based fintech also restricts adoption, as
many rural women rely on traditional funding sources like family savings. Interviewees advocated for
partnerships with local NGOs to conduct outreach and training, emphasizing Malaysia's potential as
a model for OIC-wide waqf fintech initiatives [10].

Saudi Arabia: Under Vision 2030, Saudi Arabia's fintech push, including apps like STC Pay and
Monsha'at, has transformed opportunities for women entrepreneurs in retail and services [37]. A
female retailer in Riyadh described how Al-driven loan personalization on STC Pay doubled her
inventory, allowing her to expand her clothing business and hire five female employees. She noted,
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"The app's flexibility let me repay during peak sales seasons, which suited my business" [23].
Monsha'at's support for women-led SMEs has similarly enabled entrepreneurship in conservative
regions, aligning with SDG 5. However, cultural norms restricting women's mobility in rural areas
remain a barrier, with interviewees reporting that male guardians often control financial decisions
[4]. Regulatory support is strong, but Shariah boards lack gender diversity, limiting the development
of women-centric products [34]. Entrepreneurs called for community workshops to shift cultural
perceptions and increase women's financial autonomy [3].

UAE and Jordan (MENA): Crowdfunding platforms like Eureeca in the UAE and Liwwa in Jordan
have supported women's projects in healthcare and education, advancing gender equality [17]. In
Jordan, a doctor used a $100,000 Liwwa campaign to establish a maternal care clinic, serving 500
women annually and addressing healthcare gaps in rural areas. She shared, "Crowdfunding gave me
the freedom to focus on community needs without relying on traditional banks" [30]. In the UAE,
Eureeca has funded women-led tech startups, with one entrepreneur developing an app for women's
financial literacy, reaching 1,000 users in 2024. However, regulatory inconsistencies across MENA
countries hinder cross-border scalability, as UAE-based entrepreneurs face challenges expanding to
Jordan or Egypt due to differing Shariah compliance standards [35]. Interviewees called for regional
harmonization and digital infrastructure investments to support rural women, who often lack access
to crowdfunding platforms [31].

Nigeria: Jaiz Bank's digital microfinance services have enhanced women's skills in agriculture and
trade, particularly in northern Nigeria, where Islamic finance is widely accepted [41]. A female trader
in Kano used a Jaiz microloan to expand her grain business, employing six women and improving her
community status. She noted, "The loan helped me become a leader in my village, and now others
seek my advice" [21]. However, geopolitical risks in the Sahel, including insurgencies and banditry,
disrupt operations, with interviewees reporting delayed loan disbursements due to security concerns
[3]. Digital literacy gaps also limit adoption, as rural women struggle with app interfaces.
Entrepreneurs and experts advocated for localized solutions, such as offline transaction options and
community-based training, to enhance access in volatile regions [31].

Bangladesh: bKash's Islamic fintech arm has supported women's microenterprises in handicrafts
and food processing, empowering women to gain household decision-making power [38]. A female
entrepreneur in Dhaka used bKash to fund her jute handicraft business, employing 12 women and
increasing her influence in family financial decisions. She stated, "I now decide how to spend our
income, which was impossible before" [36]. However, digital literacy gaps and patriarchal norms
remain significant barriers, with rural women relying on male agents to access digital platforms [31].
Interviewees proposed women-led cooperatives to foster peer learning and trust, citing successful
models in urban Dhaka as scalable solutions [26]. Regulatory support isimproving, but Shariah boards
need gender diversity to address women's needs, such as flexible repayment schedules [34].

Pakistan: Meezan Bank's digital services have supported women's SMEs in textiles and education,
particularly in urban centers like Karachi and Lahore [37]. A female teacher in Lahore used a Meezan
microloan to establish a tutoring center, educating 150 girls annually. She reported resistance from
male relatives, who viewed her financial independence as a threat, highlighting the need for cultural
reforms [24]. Lack of collateral and patriarchal norms limit access, with women often excluded from
formal banking due to male-dominated credit assessments [25]. Interviewees called for community
engagement through mosques and women's groups to shift perceptions, alongside regulatory
reforms to simplify loan processes for women [3].

Afghanistan: In a conflict-affected context, platforms like Salaam Gateway have provided
microloans to women in handicrafts, enabling economic survival despite banking disruptions [4], [40].
A female artisan in Kabul used a $300 loan to purchase materials for carpet weaving, supporting her
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family and training five other women. She noted, "The mobile app was my only option, as banks are
closed here" [4]. Security risks and collapsed infrastructure pose significant challenges, with
interviewees emphasizing the need for mobile-based solutions to bypass traditional banking systems.
Limited digital literacy and internet access further restrict adoption, with women in rural areas relying
on urban intermediaries [31]. Experts suggested partnerships with local NGOs to deliver offline
fintech solutions and training, tailored to Afghanistan's volatile context [3].

3.4 Thematic Insights from Interviews

Interviews with 20 fintech experts, Shariah scholars, and women entrepreneurs, conducted
virtually in 2024, provided rich qualitative insights into Islamic fintech's role in women's
empowerment. The thematic analysis, coded using NVivo, revealed five key themes, expanded below
with detailed narratives and connections to case studies:

Trust in Shariah Compliance: A dominant theme was the trust inspired by Shariah-compliant
fintech platforms, which address cultural and religious concerns about Riba [13,35]. Women
entrepreneurs in Indonesia and Malaysia emphasized that platforms like Alami and Warees align with
their values, making them feel secure in financial transactions. A textile entrepreneur in Aceh shared,
"Knowing the platform follows Shariah principles gave me confidence to take a loan and expand my
weaving business." This trust is critical in conservative regions, where women fear conventional
banking due to religious prohibitions [26]. In Saudi Arabia, a retailer using STC Pay noted that Shariah
compliance encouraged her community to adopt digital banking, as it aligned with local norms [23].
Fintech experts highlighted that blockchain's transparency, as seen in UAE's Sukuk platforms, further
strengthens trust by providing auditable records, particularly for women cautious about financial
exploitation [12]. This theme underscores the importance of ethical alignment in fostering women's
participation in fintech ecosystems.

Cultural Barriers: Patriarchal norms emerged as a significant barrier to women's financial
autonomy, requiring community engagement to shift perceptions [24,26]. In Pakistan, a female
teacher using Meezan Bank's digital services reported resistance from male relatives, who viewed
her financial independence as a challenge to traditional roles [37]. Similarly, in Bangladesh,
entrepreneurs using bKash's Islamic fintech arm described how male-dominated household dynamics
limited their ability to make financial decisions, with one woman noting, "My husband controls the
bank account, so | rely on informal loans" [36]. Interviewees in both countries called for community-
led initiatives, such as women's cooperatives and mosque-based awareness campaigns, to normalize
women's economic roles. In Malaysia, where cultural barriers are less pronounced, waqgf platforms
like MyWakaf have engaged local leaders to promote women's entrepreneurship, demonstrating a
model for cultural reform [10]. This theme highlights the need for culturally sensitive strategies to
overcome entrenched gender norms.

Regulatory Innovation: The need for gender-diverse Shariah boards was a recurring theme, as
current boards often lack the expertise and representation to address women-specific needs [34].
Shariah scholars in interviews criticized the male-dominated composition of boards, noting that they
rarely consider gender-specific products, such as loans tailored for women's seasonal businesses or
inheritance rights [35]. A scholar in Malaysia shared, "Without women on Shariah boards, we miss
insights into barriers like childcare or mobility restrictions." In Jordan, entrepreneurs using Liwwa
reported that regulatory inconsistencies across MENA countries complicated cross-border
crowdfunding, limiting scalability [30]. Fintech experts suggested that gender-diverse boards, as seen
in Malaysia's 20% female representation, could design products like micro-Sukuk for women,
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enhancing inclusivity [10]. This theme emphasizes the urgency of regulatory reforms to align fintech
with women's needs.

Geopolitical Resilience: Risk-sharing mechanisms in Islamic finance, such as Mudarabah and
Musharakah, provide resilience against geopolitical shocks, a theme echoed by fintech experts and
entrepreneurs [2,40]. In Malaysia, Sukuk platforms supported women's SMEs during 2024 trade
disruptions, with a female educator noting, "The risk-sharing model kept my school running despite
supply chain issues" [11]. In Indonesia, Alami's microfinance platform helped women entrepreneurs
navigate global price volatility, with one farmer sharing, "Profit-sharing loans meant | wasn't
burdened by fixed interest during tough times" [13]. However, in conflict zones like Yemen and
Afghanistan, interviewees highlighted the need for tailored solutions, such as mobile-based
microloans, to bypass disrupted banking systems [4]. Fintech experts emphasized that blockchain's
decentralized nature could support women in such regions, as seen in Salaam Gateway's efforts in
Afghanistan [40]. This theme underscores the potential of Islamic fintech to stabilize women's
economic activities in volatile contexts.

Digital Access: Limited internet access and digital literacy in rural areas emerged as a critical
barrier to fintech adoption, with women entrepreneurs calling for localized training programs [31],
[33]. In Nigeria, a female trader using Jaiz Bank's services reported struggling with app navigation due
to limited digital skills, stating, "I need training to use these tools confidently" [41]. In Bangladesh,
rural women entrepreneurs noted that unreliable internet access forced them to rely on urban
agents, increasing costs [36]. In contrast, Malaysia's urban-focused training programs have enabled
women to use platforms like Warees effectively, suggesting a model for rural expansion [10].
Interviewees across regions advocated for community-based digital literacy initiatives, such as
mobile training vans or partnerships with local schools, to bridge the digital divide [3]. This theme
highlights the critical role of infrastructure and education in ensuring equitable fintech access.

4. Conclusion

Islamic fintech holds transformative potential for women's financial inclusion, advancing SDG 5
(gender equality) and related goals (SDG 1: no poverty; SDG 8: decent work; SDG 10: reduced
inequalities) in OIC countries [9,13]. By leveraging blockchain, Al, and mobile platforms, it addresses
barriers like Riba fears and cultural restrictions, empowering women entrepreneurs to drive
economic and social progress. Case studies from Indonesia, Malaysia, MENA, Nigeria, Bangladesh,
Pakistan, and Afghanistan highlight its impact, while interviews underscore the importance of trust,
cultural reform, and regulatory innovation. However, challenges such as digital literacy gaps,
regulatory lags, patriarchal norms, and geopolitical risks require targeted interventions to maximize
fintech's potential. Recommendations are:

Digital Literacy Programs: OIC governments, in partnership with Islamic banks and NGOs like UN
Women, should develop community-based training programs targeting rural women, focusing on
mobile app usage and financial literacy. Malaysia's model, integrating training with fintech apps, can
be scaled across OIC countries to enhance digital access [10,31].

Regulatory Harmonization: Cross-border frameworks, modeled on GCC standards, should
standardize Shariah-compliant fintech guidelines, with regional bodies like the IsDB facilitating
coordination to ensure consistency and scalability [6,35]. This includes developing women-centric
financial products, such as microloans with flexible terms.

Gender-Diverse Shariah Boards: Ensure 30% female representation on Shariah boards by 2028 to
address women-specific needs, such as tailored loan products and inheritance rights. Malaysia's
inclusion of female scholars sets a precedent for other OIC countries [3,34].
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Sustainable Investments: Promote Green Sukuk for women-led projects in renewable energy,
healthcare, and education, aligning with SDG 13 (climate action). The UAE's success in funding
women-led green initiatives can guide OIC-wide efforts [14,17].

Community Engagement: Partner with local leaders, mosques, and women's groups to address
cultural barriers, promoting fintech adoption through awareness campaigns and trust-building
initiatives, particularly in conservative regions like Pakistan and Bangladesh [24,26].

Geopolitical Resilience Frameworks: Develop Shariah-compliant risk-sharing funds, modeled on
Mudarabah and Musharakah, to support women's SMEs during trade disruptions and conflicts.
Malaysia's stable Sukuk markets offer a blueprint for conflict-affected regions like Yemen and
Afghanistan [2,11].

Public-Private Partnerships: Collaborate with tech firms like Google, Microsoft, and local telecom
providers to improve rural digital infrastructure, ensuring equitable access to fintech platforms across
OIC countries [31,33].

Monitoring and Evaluation: Establish OIC-wide monitoring mechanisms, using Women and
Development Report indicators to track fintech's impact on gender equality, with regular
assessments to identify gaps and successes [3].

Future research should explore Al's role in real-time Shariah compliance for women-centric
products, investigate blockchain's scalability in conflict zones, and assess long-term impacts post-
2030. By implementing these recommendations, Islamic fintech can drive inclusive, sustainable
growth, empowering women as key agents of change in volatile global contexts. This approach
ensures that OIC countries leverage digital transformation to achieve SDG 5, fostering equitable
economic systems that uplift women and their communities.
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