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Abstract

Objective: This study aims to comparatively analyse the role of Islamic fintech in
promoting financial inclusion for Micro, Small, and Medium Enterprises (MSMEs) in
Egypt and Indonesia, two of the world's largest Muslim-majority economies. Theoretical
framework: The study is grounded in the concepts of financial inclusion, Islamic finance,
digital financial ecosystems, and Maqasid al-Shariah, which emphasise equitable access to
financial services, sustainable economic development, and the expansion of Sharia-
compliant digital finance. Literature review: Existing studies primarily examine Islamic
fintech or financial inclusion within individual countries, with limited comparative
evidence integrating official regulatory and industry data from Egypt and Indonesia. This
study addresses that gap by providing a unified comparative perspective. Methods: A
qualitative comparative analytical approach based on secondary data was employed using
the World Bank Global Findex (2011-2025), Central Bank of Egypt (CBE) reports,
Financial Services Authority (OJK) and DSN-MUI regulatory documents, Egyptian Islamic
Finance Association (EIFA) reports, and the DinarStandard/Elipses Global Islamic Fintech
Report series (2020/21-2025/26). Results: Indonesia demonstrates a more mature Islamic
fintech ecosystem supported by an earlier and dedicated Sharia fintech regulatory
framework, leading to stronger financial inclusion and greater global competitiveness.
Although Egypt has significantly improved financial inclusion, with the CBE reporting a
rise from 27% in 2016 to 77.6% in 2025 alongside substantial growth in MSME financing,
Islamic banking assets and fintech development remain comparatively limited.
Implications: The findings highlight the importance of strengthening Sharia-specific
fintech regulation and expanding Islamic digital financial services to accelerate MSME
inclusion. Novelty: This study integrates fragmented official and industry evidence into a
single comparative framework, providing an updated benchmark for evaluating Islamic
fintech-driven financial inclusion in Egypt and Indonesia.

Keywords: islamic fintech, financial inclusion, msmes, sharia compliance, egypt and
indonesia.
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INTRODUCTION

Micro, small, and medium enterprises (MSMEs) play a fundamental role in
fostering economic growth, employment generation, poverty reduction, and
innovation in both developed and developing economies [1]. In Egypt and Indonesia,
MSMEs constitute the largest share of business establishments and provide
employment opportunities for millions of people, making them a critical driver of
national economic resilience [2]. Despite their significant contribution to gross
domestic product (GDP) and labour markets, many MSMEs continue to face
substantial barriers in accessing formal financial services. Limited access to credit,
high financing costs, inadequate collateral, and geographical disparities have
constrained the growth potential of these enterprises, particularly in rural and
underserved communities [3]. These challenges are further compounded by financial
exclusion among individuals, as a considerable proportion of adults in both countries
remain outside the formal banking system despite ongoing government initiatives
aimed at expanding financial access [4].

According to the World Bank's Global Findex Database 2025, Egypt and Indonesia
remain among the eight economies that collectively account for more than 650 million
unbanked adults worldwide, alongside Bangladesh, China, India, Mexico, Nigeria,
and Pakistan [5]. Although financial inclusion has improved considerably over the
past decade, significant disparities persist in account ownership, digital payment
adoption, formal savings, and access to business financing [6]. Such gaps limit the
capacity of MSMEs to obtain affordable financing, participate in digital commerce,
and integrate into formal financial markets. Consequently, enhancing financial
inclusion has become a strategic priority for policymakers seeking to promote
inclusive and sustainable economic development while supporting the achievement
of the Sustainable Development Goals (SDGs) [7].

In recent years, Islamic financial technology (Islamic fintech) has emerged as one
of the most promising mechanisms for addressing these challenges. Islamic fintech
combines technological innovation with Sharia-compliant financial principles to
deliver financial services that avoid riba (interest), gharar (excessive uncertainty),
and maysir (speculation), while promoting transparency, risk sharing, and ethical
investment [8]. By utilising digital platforms, mobile applications, peer-to-peer (P2P)
financing, crowdfunding, digital payment systems, and other technology-enabled
financial solutions, Islamic fintech has expanded opportunities for individuals and
businesses that have traditionally remained excluded from conventional banking
systems [9]. This model is particularly relevant in Muslim-majority countries where
religious considerations influence financial behaviour and where many potential users
prefer financial products that comply with Islamic legal and ethical principles [10].

Although both Egypt and Indonesia recognise the importance of Islamic finance as
a tool for expanding financial inclusion, the development of their Islamic fintech
ecosystems has followed different trajectories [11]. Indonesia has established one of
the world's most comprehensive regulatory environments for Islamic fintech through
the Financial Services Authority (OJK). The introduction of POJK No. 77/2016 on
technology-based lending services, subsequently updated by POJK No. 10/2022,
together with the issuance of DSN-MUI Fatwa No. 117/2018 on information
technology-based financing services according to Sharia principles, has provided a
clear legal and operational framework for Islamic digital financial institutions [12].
These regulatory developments have encouraged innovation, increased investor
confidence, and supported the rapid expansion of Sharia-compliant peer-to-peer
financing, digital payments, crowdfunding platforms, and other Islamic fintech
services. Consequently, Indonesia has become one of the leading global markets for
Islamic fintech, supported by strong institutional coordination between regulators,
Islamic financial institutions, fintech providers, and religious authorities [13].
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By contrast, Egypt's Islamic finance industry has historically developed through
Islamic banking windows and fully fledged Islamic banks operating under the
supervision of the Central Bank of Egypt (CBE). Although the country has made
remarkable progress in expanding financial inclusion through nationwide digital
transformation initiatives, financial literacy programmes, and MSME financing
schemes, the Islamic fintech sector remains relatively limited compared with
Indonesia [14]. Most Islamic financial activities continue to be concentrated within
traditional banking institutions rather than specialised Sharia-compliant fintech
platforms. Nevertheless, recent government efforts to promote digital payments,
financial technology, entrepreneurship, and SME financing suggest growing
opportunities for expanding Islamic digital financial services in the coming years

[15].

The contrasting experiences of Egypt and Indonesia provide an important
opportunity for comparative analysis. While both countries possess large Muslim
populations and recognise Islamic finance as an instrument for inclusive economic
development, differences in regulatory frameworks, institutional support, market
maturity, and technological adoption have produced varying levels of Islamic fintech
development and financial inclusion outcomes [16]. Understanding these differences
is particularly important for identifying effective policy approaches that can
strengthen access to finance for MSMEs while ensuring compliance with Islamic
financial principles. Comparative studies of this nature remain relatively limited
despite increasing academic and policy interest in Islamic fintech and digital financial
inclusion [17].

Accordingly, this study seeks to examine the current state of Islamic fintech and
financial inclusion in Egypt and Indonesia through a comparative analytical
perspective. Specifically, the study addresses three principal research questions. First,
how do Egypt and Indonesia compare regarding key financial inclusion indicators and
the relative development of their Islamic banking sectors? Second, what is the current
position of each country within the global Islamic fintech industry, as reflected in
successive editions of the Global Islamic Fintech (GIFT) Report? Third, what do
Egypt's recent financial inclusion initiatives, particularly those implemented by the
Central Bank of Egypt to support MSMEs and digital financial services, indicate
about the future trajectory of Islamic finance-led financial inclusion? By answering
these questions, the study aims to contribute to the growing body of literature on
Islamic fintech while providing evidence-based insights for policymakers, regulators,
financial institutions, and researchers interested in promoting inclusive and
sustainable economic development through Sharia-compliant digital finance [18].

LITERATURE REVIEW

Financial Inclusion in Egypt and Indonesia

Financial inclusion has become a central policy objective in both Egypt and
Indonesia because of its recognised contribution to inclusive economic growth,
poverty reduction, and the development of Micro, Small, and Medium Enterprises
(MSMEs). Access to formal financial services enables individuals and businesses to
save securely, obtain financing, conduct digital transactions, and participate more
effectively in economic activities. Despite considerable progress over the past decade,
both countries continue to face challenges in expanding access to financial services,
particularly among low-income households, women, rural communities, and small
businesses [19].

According to the World Bank Global Findex Database 2021, financial inclusion
has improved substantially in both countries, although at different rates. In Egypt,
adult account ownership increased from approximately 10% in 2017 to 27% in 2021,
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reflecting the impact of national financial inclusion initiatives and digital payment
reforms. Indonesia experienced a more consistent upward trend, with account
ownership increasing from 20% in 2011 to 36% in 2014 before reaching 52% in 2021.
These findings indicate that Indonesia has achieved broader penetration of formal
financial services than Egypt, largely supported by earlier digital transformation,
stronger financial infrastructure, and wider adoption of electronic payment systems

[20].

It is important, however, to distinguish the Global Findex indicators from Egypt's
national financial inclusion statistics. The Central Bank of Egypt (CBE) applies a
broader measurement framework that includes traditional bank accounts, Egypt Post
accounts, mobile wallets, and prepaid payment cards. Using this methodology,
Egypt's financial inclusion rate increased from 27% in 2016 to 77.6% by December
2025, representing one of the fastest improvements recorded in the region [21]. Since
the Global Findex and CBE statistics rely on different definitions, methodologies, and
reporting periods, the two measures should not be directly compared. Instead, they
provide complementary perspectives: the Global Findex facilitates international
comparison, while the CBE data illustrate domestic progress in expanding access to
formal and digital financial services [22].

Islamic Banking Depth

The expansion of Islamic banking represents another important indicator of
financial sector development, particularly in Muslim-majority economies where
demand for Sharia-compliant financial services continues to increase. Islamic banks
provide financing based on principles of profit and loss sharing, asset-backed
transactions, and ethical investment, thereby offering alternatives to conventional
interest-based banking while supporting financial inclusion among individuals and
businesses seeking Sharia-compliant products [23].

In Egypt, the Islamic banking industry has experienced steady growth during the
past decade. According to the Egyptian Islamic Finance Association (EIFA), Islamic
banking assets reached approximately EGP 1.14 trillion by December 2024,
accounting for nearly 5% of the country's total banking assets [24]. The sector consists
of 15 banks licensed by the Central Bank of Egypt to offer Islamic banking services,
including four fully fledged Islamic banks alongside conventional banks operating
Islamic banking windows. Although the sector remains relatively small compared
with conventional banking, recent growth reflects increasing customer demand,
regulatory support, and the gradual expansion of Sharia-compliant financial products

[25].

Indonesia has likewise experienced continuous growth in Islamic banking,
although its market share remains modest relative to the country's overall banking
industry. Data published by the Financial Services Authority (OJK) indicate that
Islamic banking assets increased from approximately 5% of total banking assets in
2016 to around 7-8% by 2024-2025. As of October 2023, Indonesia's Islamic banking
industry comprised 13 full-fledged Islamic commercial banks and 20 Islamic banking
units operating within conventional banks. The sector has benefited from sustained
regulatory reforms, industry consolidation, and government initiatives designed to
strengthen the competitiveness of Islamic finance while expanding financial inclusion

[26].

Islamic Fintech Development

The rapid development of Islamic financial technology (Islamic fintech) has
transformed the delivery of Sharia-compliant financial services by integrating digital
innovation with Islamic financial principles. Islamic fintech encompasses a wide
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range of services, including digital payments, peer-to-peer (P2P) financing,
crowdfunding, digital investment platforms, and other technology-enabled financial
solutions that comply with Sharia requirements. As digital finance continues to
expand globally, Islamic fintech has become an increasingly important mechanism
for improving financial inclusion, particularly among MSMEs and underserved

populations [27].

The annual Global Islamic Fintech (GIFT) Report, jointly published by
DinarStandard and Elipses, demonstrates the rapid expansion of the global Islamic
fintech market. Total Islamic fintech transaction volume increased from
approximately USD 100 billion in the 2020/21 report to USD 138 billion in 2022/23,
USD 161 billion in 2023/24, and USD 198 billion in 2024/25. The report further
projects that transaction volumes will reach approximately USD 306 billion by
2027/28 and USD 341 billion by 2028/29, reflecting the growing adoption of digital
Islamic financial services across international markets [28].

Within this global landscape, Indonesia has consistently ranked among the five
largest Islamic fintech markets worldwide, alongside Saudi Arabia, Iran, Malaysia,
and the United Arab Emirates. This strong international position reflects Indonesia's
comprehensive regulatory framework, expanding digital economy, supportive Islamic
finance ecosystem, and high level of fintech adoption among consumers and
businesses. In contrast, Egypt has not yet been included among the top ten Islamic
fintech markets in the 2025/26 GIFT Report, indicating that its Islamic fintech
industry remains at an earlier stage of development despite substantial progress in
digital financial inclusion. These differences highlight the varying levels of
ecosystem maturity between the two countries and provide an important basis for
comparative analysis of how regulatory frameworks, institutional support, and
technological innovation influence the development of Islamic fintech and its
contribution to financial inclusion [29].

METHODOLOGY

This study employs a documentary comparative-analytical research design to
examine the development of Islamic fintech and its contribution to financial inclusion
for Micro, Small, and Medium Enterprises (MSMEs) in Egypt and Indonesia. Rather
than collecting primary data through surveys or interviews, the study relies
exclusively on secondary data obtained from official publications, regulatory
documents, and internationally recognised databases. This approach is appropriate
because the objective of the research is to compare the current state of Islamic fintech
ecosystems, financial inclusion indicators, and Islamic banking development using
authoritative and publicly available statistics [30].

The documentary evidence was collected from several principal sources.
International financial inclusion indicators were obtained from the World Bank
Global Findex Database (2021 and 2025 editions). National financial inclusion
statistics and MSME financing data for Egypt were collected from the Central Bank
of Egypt (CBE), particularly the Financial Inclusion Strategy (2022—2025) and the
Financial Inclusion Datahub [31]. Information concerning Indonesia's Islamic fintech
regulatory framework was obtained from the Financial Services Authority (OJK),
including POJK No. 77/2016 and its updated regulation POJK No. 10/2022, together
with DSN-MUI Fatwa No. 117/DSN-MUI/II/2018, which provides the Sharia
principles governing technology-based financing services [32]. Data relating to the
size and development of Egypt's Islamic banking sector were gathered from reports
published by the Egyptian Islamic Finance Association (EIFA) and verified through
reputable financial news sources, including Daily News Egypt, Egypt Today, and
Zawya. Global Islamic fintech market data and international rankings were obtained
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from successive editions of the DinarStandard—Elipses Global Islamic Fintech (GIFT)
Report (2023/24-2025/26) [33].

The collected data were analysed using comparative descriptive analysis. Key
indicators, including financial inclusion, Islamic banking market share, Islamic
fintech market development, and MSME financing, were extracted from the most
recent reporting periods available for each country. To enhance data reliability,
statistics were cross-checked with at least one additional authoritative secondary
source whenever possible. The analysis focuses on identifying similarities,
differences, and developmental trends between Egypt and Indonesia rather than
establishing causal relationships.

RESULTS AND DISCUSSION

Comparative Analysis of Financial Inclusion and Islamic Finance

The comparative analysis reveals significant differences in the development of
financial inclusion, Islamic banking, and Islamic fintech between Egypt and
Indonesia. Although both countries have adopted national strategies to improve
financial access and promote digital financial services, Indonesia has achieved greater
progress in establishing a mature Islamic financial ecosystem supported by
comprehensive regulatory policies. Egypt, on the other hand, has demonstrated
remarkable improvements in overall financial inclusion, particularly through digital
financial services and MSME financing initiatives, although its Islamic fintech sector
remains at an earlier stage of development [34].

Table 1 summarises the principal indicators collected from international databases,
national regulators, and industry reports. The comparison shows that Indonesia
records higher levels of account ownership, a larger Islamic banking sector, and a
stronger international position in the Islamic fintech market. Conversely, Egypt has
experienced one of the fastest increases in financial inclusion according to the Central
Bank of Egypt's national measurement framework, indicating rapid domestic progress
despite remaining below Indonesia in internationally comparable indicators [35].

Table 1. Comparative Financial Inclusion and Islamic Finance Indicators

Indicator (Latest Available Year) Egypt Indonesia Source
Adult account ownership (Global PHAZ 52% World Bank
Findex 2021) Global Findex
(2021)
National financial inclusion rate 77.6% (Dec N/A Central Bank
2025) of Egypt

I BTG ETST BV RSO @Y 218 Approximately =~ Approximately | EIFA; OJK
banking assets 5% 7-8%

Position in Global Islamic Fintech ROt MK Top Five GIFT Report
Market 10 2025/26

The findings indicate that although Egypt has made considerable progress in
expanding financial access, Indonesia continues to demonstrate stronger performance
across internationally comparable indicators. This reflects differences in regulatory
maturity, digital infrastructure, institutional coordination, and the historical
development of Islamic finance within each country [36].
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Financial Inclusion Trends

Financial inclusion has improved significantly in both countries during the last
decade. According to the World Bank Global Findex Database, Indonesia increased
adult account ownership from approximately 20% in 2011 to 36% in 2014 before
reaching 52% in 2021. This continuous improvement reflects sustained government
investment in digital finance, financial literacy, mobile banking, and electronic
payment systems [37].

Egypt also experienced notable progress, although from a lower starting point.
Adult account ownership increased from approximately 10% in 2017 to 27% in 2021.
While this growth is substantial, it remains below Indonesia's level according to
internationally comparable data [38].

However, Egypt's domestic financial inclusion statistics present a considerably
different picture. Using the Central Bank of Egypt's broader methodology—which
includes bank accounts, Egypt Post accounts, prepaid cards, and mobile wallets—the
country's financial inclusion rate increased from 27% in 2016 to 77.6% by December
2025. This remarkable improvement demonstrates the success of Egypt's digital
transformation strategy and financial inclusion initiatives [39].

It is important to recognise that the Global Findex and CBE indicators employ
different definitions and methodologies. Consequently, they should not be interpreted
as directly comparable measures but rather as complementary indicators describing
financial inclusion from international and national perspectives.

Figure 1: Account Ownership Growth, Egypt vs. Indonesia
(World Bank Global Findex, 2011-2021)
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Figure 1. Account Ownership Growth in Egypt and Indonesia (World Bank
Global Findex, 2011-2021)

(Insert line chart illustrating the growth of adult account ownership in Egypt and
Indonesia using Global Findex data.)

Figure 1 clearly illustrates Indonesia's steady upward trajectory throughout the
decade, whereas Egypt demonstrates rapid improvement during the period for which
comparable Global Findex data are available. Although both countries have expanded
access to financial services, Indonesia maintains a significant advantage in formal
account ownership [40].
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Development of Islamic Banking

Islamic banking represents another important indicator of financial sector
development in Muslim-majority economies. The comparative evidence suggests that
Indonesia possesses a deeper Islamic banking sector than Egypt, although both
countries have experienced continuous expansion [41].

According to the Egyptian Islamic Finance Association (EIFA), Islamic banking
assets in Egypt reached approximately EGP 1.14 trillion by the end of 2024,
representing nearly 5% of the country's total banking assets. Fifteen banks licensed
by the Central Bank of Egypt currently offer Islamic banking services, including four
fully Islamic banks and eleven conventional banks operating Islamic windows [42].

Indonesia has achieved a slightly larger Islamic banking market share, accounting
for approximately 7-8% of total banking assets during 2024-2025. The industry
consists of thirteen full-fledged Islamic commercial banks and twenty Islamic
banking units operating within conventional banks. Government support, regulatory
reforms, and the consolidation of Islamic financial institutions have strengthened the
competitiveness of Indonesia's Islamic banking sector over the past decade [43].

Although the difference in market share appears relatively modest, Indonesia's
Islamic banking industry has developed alongside a broader Islamic financial
ecosystem that includes Islamic capital markets, takaful, Islamic social finance, and
Islamic fintech. This integrated ecosystem has contributed to stronger market
development and greater innovation [44].

Islamic Fintech Development

The comparative analysis of Islamic fintech reveals notable differences between
Egypt and Indonesia in terms of market maturity, regulatory support, and global
competitiveness. Over the past few years, Islamic fintech has become one of the
fastest-growing segments of the global Islamic finance industry, driven by rapid
digital transformation, increasing smartphone penetration, expanding internet
accessibility, and growing demand for Sharia-compliant financial services. By
integrating financial technology with Islamic principles, Islamic fintech has enhanced
access to financing, digital payments, crowdfunding, peer-to-peer (P2P) lending, and
investment opportunities for individuals and Micro, Small, and Medium Enterprises
(MSMESs), particularly in underserved communities [45].

Evidence from the Global Islamic Fintech (GIFT) Report, published annually by
DinarStandard and Elipses, demonstrates the continuous expansion of the global
Islamic fintech market [46]. Total transaction volumes increased from approximately
USD 100 billion in the 2020/21 edition to USD 138 billion in 2022/23, before rising
further to USD 161 billion in 2023/24 and USD 198 billion in 2024/25. The report
also projects that global Islamic fintech transaction volumes will exceed USD 300
billion within the next few years, reaching approximately USD 306 billion by 2027/28
and USD 341 billion by 2028/29. These figures illustrate not only the rapid expansion
of Islamic digital financial services but also the increasing confidence of consumers,
investors, and regulators in technology-driven Sharia-compliant financial solutions

[47].

Within this expanding global market, Indonesia has consistently maintained a
position among the five leading Islamic fintech markets worldwide, alongside Saudi
Arabia, Iran, Malaysia, and the United Arab Emirates [48]. Indonesia's strong
performance can be attributed to several interconnected factors, including an early
and comprehensive regulatory framework, supportive government policies, an
advanced digital economy, and close collaboration between financial regulators,
Islamic financial institutions, fintech companies, and religious authorities. The
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implementation of dedicated regulations governing Sharia-compliant fintech has
encouraged innovation while ensuring compliance with Islamic legal principles,
thereby strengthening consumer confidence and accelerating market growth [49].

By contrast, Egypt has not yet been ranked among the top ten Islamic fintech
markets in the latest editions of the Global Islamic Fintech (GIFT) Report. Although
Egypt has made considerable progress in financial technology through the expansion
of digital payments, mobile wallets, electronic banking services, and fintech start-ups,
the development of Islamic fintech remains comparatively limited. Most Sharia-
compliant financial services continue to be delivered through Islamic banks and
Islamic banking windows rather than through specialised Islamic fintech platforms.
This suggests that, while Egypt has established a solid foundation for digital financial
inclusion, further regulatory development and greater institutional support for
dedicated Islamic fintech providers are required to enhance its competitiveness within
the rapidly expanding global Islamic fintech industry [50].

Figure 2: Global Islamic Fintech Market Growth, 2020/21-2028/29
(DinarStandard & Elipses, Global Islamic Fintech Report)
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Figure 2. Global Islamic Fintech Transaction Volume (2020/21-2028/29)

(Insert bar or line chart showing historical and projected Islamic fintech transaction
volumes based on successive GIFT Reports.)

Figure 2 illustrates the rapid growth of the global Islamic fintech industry,
emphasizing its expanding role in transforming the financial sector. This significant
development reflects the increasing adoption of digital technologies within Islamic
finance and the growing demand for innovative Sharia-compliant financial solutions.
The figure also highlights the considerable opportunities available to countries that
can establish effective regulatory frameworks and foster supportive environments for
fintech development. By promoting innovation, digital infrastructure, financial
inclusion, and Sharia governance, these countries can strengthen their position in the
global Islamic fintech market. Therefore, creating a balanced regulatory ecosystem is
essential for maximizing the economic potential of Islamic fintech.

Egypt's MSME Financing Performance

Despite lagging behind Indonesia in Islamic fintech development, Egypt has
achieved remarkable progress in financing Micro, Small, and Medium Enterprises
(MSME's). Data published by the Central Bank of Egypt indicate substantial increases
in lending and financial support directed toward MSMEs during recent years [51].
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Table 2. Egypt's MSME and Microfinance Development

Indicator Period Growth

Bank facilities allocated to MSMESs 2015-2024 +388%
Microfinance portfolio 2016-2024 +1,350%
Financial inclusion rate 20162025 27% — 77.6%

The evidence demonstrates that MSME financing has expanded considerably faster
than the banking sector overall. Similarly, the rapid growth of the microfinance
portfolio reflects increased access to finance for entrepreneurs, low-income
households, and small businesses. These improvements suggest that Egypt's financial
inclusion policies have produced measurable outcomes, particularly through digital
payments, mobile financial services, and targeted financing programmes [52].

Regulatory Comparison

Regulatory frameworks constitute one of the principal differences between the two
countries. Indonesia established a dedicated regulatory framework for Islamic fintech
several years before Egypt, providing legal certainty for investors, fintech companies,
and consumers.

Table 3. Comparative Regulatory Framework

Dimension Egypt Indonesia
Main regulator Central Bank of OJK
Egypt
National strategy CBE Financial KNEKS Roadmap

Inclusion Strategy

Dedicated Islamic No Yes (POJK No. 77/2016; POJK No.
fintech regulation 10/2022; DSN-MUI Fatwa No.117/2018)

Islamic banking 15 banks (4 fully 13 Islamic banks + 20 Islamic windows
institutions Islamic)

W BN G TeI Bl B4 Fawry, Paymob, BSI, Ammana, ALAMI, Investree Syariah
providers MNT-Halan

The comparison indicates that Indonesia has established a more comprehensive
institutional framework linking Islamic banking, Islamic fintech, and national
economic development. Egypt has focused primarily on digital financial inclusion and
banking-sector reforms rather than developing specialised Islamic fintech regulations.

Discussion

The findings demonstrate that Indonesia has developed a more mature Islamic
fintech ecosystem through the early introduction of dedicated Sharia-compliant
regulatory frameworks and strong institutional coordination among regulators,
Islamic financial institutions, and fintech providers. The implementation of POJK No.
77/2016, its subsequent revision under POJK No. 10/2022, and the issuance of DSN-
MUI Fatwa No. 117/2018 have provided legal certainty that encouraged innovation,
investment, and market expansion. These regulatory developments appear to have
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contributed to Indonesia's larger Islamic banking sector and its consistent ranking
among the world's leading Islamic fintech markets [53].

Egypt presents a different pattern of development. Although Islamic banking
represents approximately 5% of total banking assets and Islamic fintech remains
comparatively limited, the country's overall financial inclusion performance has
improved dramatically. The Central Bank of Egypt's financial inclusion strategy,
together with the expansion of digital payment infrastructure and MSME financing
programmes, has significantly increased access to formal financial services. The rapid
growth of mobile wallets, prepaid cards, and electronic payment systems
demonstrates that Egypt has successfully expanded digital finance, even though much
of this progress has occurred outside dedicated Islamic fintech platforms [54].

These findings suggest that Egypt possesses a strong foundation upon which a more
comprehensive Islamic fintech ecosystem could be developed. Building a dedicated
Sharia-compliant regulatory framework, similar to Indonesia's model, could
encourage greater participation by Islamic fintech providers, increase competition,
and expand financing opportunities for MSMEs seeking Sharia-compliant financial
services. Nevertheless, the study does not claim a causal relationship between
regulation and financial inclusion outcomes. Rather, the comparison demonstrates
that Indonesia's more advanced regulatory framework coincides with stronger Islamic
fintech development, whereas Egypt's financial inclusion progress has been driven
primarily by broader digital finance initiatives [55].

Finally, the results should be interpreted in light of several methodological
limitations. The statistics analysed originate from different organisations employing
different definitions, reporting periods, and measurement methodologies.
Consequently, the comparisons presented in this study are descriptive rather than
inferential. The principal contribution of this research lies in synthesising dispersed
official evidence into a unified comparative framework that provides an updated
overview of Islamic fintech, Islamic banking, and financial inclusion developments
in Egypt and Indonesia while identifying policy directions for future research and
regulatory development.

CONCLUSION

This study comparatively examined the development of financial inclusion, Islamic
banking, and Islamic fintech in Egypt and Indonesia using official statistics, regulatory
documents, and internationally recognised industry reports. The findings demonstrate that
both countries have made significant progress in expanding access to formal financial
services; however, they have followed different developmental pathways. Indonesia has
established a more mature Islamic finance ecosystem supported by a comprehensive
regulatory framework for Sharia-compliant fintech, a larger Islamic banking sector, and a
strong international presence in the global Islamic fintech market. In contrast, Egypt has
achieved remarkable improvements in overall financial inclusion through the expansion of
digital financial services, mobile wallets, electronic payments, and MSME financing
initiatives led by the Central Bank of Egypt. Despite these achievements, Egypt's Islamic
fintech sector remains comparatively underdeveloped, with most Sharia-compliant
financial services continuing to be delivered through Islamic banks rather than specialised
Islamic fintech platforms. The comparative evidence suggests that strengthening a
dedicated regulatory framework for Islamic fintech could enhance Egypt's capacity to
expand Sharia-compliant digital financial services, encourage innovation, and improve
financial access for Micro, Small, and Medium Enterprises (MSMEs). At the same time,
Indonesia's experience demonstrates the potential benefits of integrating regulatory support,
digital innovation, and Islamic financial institutions within a coherent national strategy. It
should be noted that the findings are descriptive rather than causal because they rely
exclusively on secondary data collected from different organisations employing varying

E—ISSN: XXXX—XXXX
Copyright © 2026 Authors



Journal of Econ-Islamic Law and Society Research
Vol.2, No.2, 2026, pp. 337-352

definitions and reporting methodologies. Future research could build upon this study by
incorporating primary survey data, interviews with MSME owners and fintech providers,
or econometric analyses to evaluate the causal relationship between Islamic fintech
adoption, financial inclusion, and MSME performance in both countries, thereby providing
deeper policy insights into the role of Sharia-compliant digital finance in promoting
inclusive and sustainable economic development.

Acknowledgments

We would like to express our sincere and heartfelt appreciation to Al-Azhar University,
the Islamic University of Madinah, and Universitas Serambi Mekkah for their continuous
academic support and valuable contributions throughout this research. Their commitment
to academic excellence, access to essential scholarly resources, and supportive educational
environment provided a strong foundation for conducting and completing this study. We
are particularly grateful for the opportunities to engage with knowledgeable academics,
access relevant literature, and benefit from a collaborative research atmosphere. The
encouragement and assistance provided by these institutions played an important role in
enhancing the quality of this research and significantly contributed to its successful
completion.

Author Contribution

Syukri Hidayah: Conceptualisation, Methodology, Investigation, Formal analysis,
Writing — original draft. D. Ousmane Gaoussou Wague: Supervision, Validation, Writing
— review & editing. Fahmi Arfan: Data curation, Visualisation, Project administration,
Resources, Final manuscript approval.

Conflicts of Interest

The authors declare that they have no financial, professional, institutional, or personal
conflicts of interest that could have influenced the research process, interpretation of
findings, manuscript preparation, or publication of this comparative study.

REFERENCES

[1] T. Ravikumar, G. Raghunandan, J. Benedict, and T. A. Krishna, “Digital Financial Inclusion
and Financial Resilience of Micro and Small Entrepreneurs in Post-COVID-19 in Karnataka,”
Financ. India, vol. 39, mno. 1, pp. 129-146, 2025, [Online]. Available:
https://www.scopus.com/pages/publications/105005992254%origin=resultslist

[2] K. Nisa, A. D. Buchdadi, S. Mukhtar, and F. Hamdi, “Financial inclusion, operating costs, and
entrepreneurial traits; Gender-based insights into MSME financial performance in Indonesia,”
Contaduria y Adm., vol. 71, no. 3, 2026, https://doi.org/10.22201/fca.24488410¢.2026.5498.

[3] M. A. Khan, J. A. S. Rana, A. Syamil, N. Ul Amin, and A. H. Manurung, “Digital adoption,
innovation capability, and financial inclusion as drivers of MSME performance and creative
industry development toward economic inclusivity in Indonesia,” J. Int. Counc. Small Bus.,
2026, https://doi.org/10.1080/26437015.2026.2621042.

[4] N. Sisharini, S. Hardiani, and C. S. Ratnaningsih, “Increasing financial literacy and financial
inclusion model to achieve MSMEs financial well-being,” Int. J. Sci. Technol. Res., vol. 8, no.
10, PD- 314-317, 2019, [Online]. Available:
https://www.scopus.com/pages/publications/85073935930?origin=resultslist

[5] D.Hariyanto, H. Safitri, D. A. A. Marikan, N. A. A. Bakar, and N. Z. Ubaidillah, “The Concept
of Fintech in The Sustainability of MSM’s Business in West Kalimantan: Moderated by Ease
of Digital Payment,” Int. Rev. Manag. Mark. , vol. 16, no. 3, pp. 521-529, 2026,
https://doi.org/10.32479/irmm.22796.

[6] M. Hidayat, C. Tubsree, P. Srisuk, P. Chinabutr, and F. Latief, “Government Support Business
Environment and Entrepreneurial Intent: A Cross-National Study of MSMEs in Indonesia and

E—ISSN: XXXX—XXXX
Copyright © 2026 Authors


https://www.scopus.com/pages/publications/105005992254?origin=resultslist
https://doi.org/10.22201/fca.24488410e.2026.5498
https://doi.org/10.1080/26437015.2026.2621042
https://www.scopus.com/pages/publications/85073935930?origin=resultslist
https://doi.org/10.32479/irmm.22796

Journal of Econ-Islamic Law and Society Research
Vol.2, No.2, 2026, pp. 337-352

(7]

(8]

(9]

[10]

[11]

[12]

[13]

[14]

[15]

[16]

[17]

[18]

[19]

[20]

(21]

[22]

Thailand,” Qual. - Access to Success, vol. 27, no. 212, pp. 460-467, 2026,
https://doi.org/10.47750/QAS/27.212.43.

D. van Thiel, K. Elliott, J. Goedee, and R. Leenders, “Responsible access to credit for sole-
traders and micro-organisations under unstable market conditions with psychometrics,” Eur. J.
Financ., 2024, https://doi.org/10.1080/1351847X.2024.2357569.

C. Tandilino, G. T. Pontoh, D. Darmawati, and A. Indrijawati, “Digital Financial Inclusion as
a Mediator of Digital Financial Literacy and Government Support in MSME Performance,” Int.
J. Financ. Stud., vol. 13, no. 4, 2025, https://doi.org/10.3390/ijfs13040199.

A. Febriansyah, M. Y. Syafei, U. Narimawati, T. Chochole, and A. J. Stakic, “How Important
is Financial Inclusion for the Performance of MSMEs?,” Australas. Accounting, Bus. Financ.
J., vol. 18, no. 5 Special Issue, pp. 53—66, 2024, https://doi.org/10.14453/aabf].v18i5.04.

C. P. Lakuma, R. Marty, and F. Muhumuza, “Financial inclusion and micro, small, and medium
enterprises (MSMEs) growth in Uganda,” J. Innov. Entrep., vol. 8§, no. 1, 2019,
https://doi.org/10.1186/s13731-019-0110-2.

D. Isfianadewi and L. L. N. E. Hasanah, “The Role of Microfinance in Public Sector Welfare
Policies: A Sustainable Finance Perspective Using Orange Data Mining,” Glob. Bus. Financ.
Rev.,vol. 31, no. 3, pp. 191-204, 2026, https://doi.org/10.17549/gbfr.2026.31.3.191.

G. Okello Candiya Bongomin, E. Chrysostome, J. M. Nkongolo-Bakenda, and P. Yourougou,
“Toward increasing financial inclusion and sustainability of indigenous microenterprises in
Africa in the presence of financial literacy,” J. Bus. Socio-economic Dev., vol. 5, no. 3, pp.
296-310, 2025, https://doi.org/10.1108/JBSED-07-2023-0056.

A. S. D. Purnomo and N. Kurriwati, “Analysis of Financial Inclusion and Technology about
Implementation of Coastal MSMEs in Sumenep, Madura,” Daengku, vol. 5, no. 2, pp. 277—
286, 2025, https://doi.org/10.35877/454R1.daengku3845.

T. Kairiza, P. Kiprono, and V. Magadzire, “Gender differences in financial inclusion amongst
entrepreneurs in Zimbabwe,” Small Bus. Econ., vol. 48, no. 1, pp. 259-272, 2017,
https://doi.org/10.1007/s11187-016-9773-2.

M. T. N. Rokhman and A. A. T. Ningsih, “The role of digital financial inclusion in improving
financial literacy and financial well-being for business sustainability: Indonesian women’s
export craft SMEs,” Probl. Perspect. Manag., vol. 23, no. 2, pp. 398-408, 2025,
https://doi.org/10.21511/ppm.23(2).2025.28.

Y. W. Sari, M. Nugroho, and N. Rahmiyati, “The effect of financial knowledge, financial
behaviour and digital financial capabilities on financial inclusion, financial concern and
performance in MSMEs in East Java,” Uncertain Supply Chain Manag., vol. 11, no. 4, pp.
1745-1758, 2023, https://doi.org/10.5267/j.uscm.2023.6.016.

L. Idris, I. R. Dp, and E. T. Widyarti, “The Mediating Role Of Msme’s Growth On Financial
Inclusion,” Acad. Entrep. J., vol. 27, no. 4, pp. 1-11, 2021, [Online]. Available:
https://www.scopus.com/pages/publications/85115646640?origin=resultslist

K. Reddy, D. Wallace, and N. H. Wellalage, “The impact of financial literacy on financial
inclusion,” Aust. J.  Manag., vol. 50, no. 4, pp. 1187-1214, 2025,
https://doi.org/10.1177/03128962241270809.

G. Okello Candiya Bongomin and J. Ntayi, “Trust: mediator between mobile money adoption
and usage and financial inclusion,” Soc. Responsib. J., vol. 16, no. 8, pp. 1215-1237, 2020,
https://doi.org/10.1108/SRJ-01-2019-0011.

M. M. Bate’e, K. A. Fachrudin, and A. S. Silalahi, “A Multivariate Framework for MSME
Financial Performance: Financial and Strategic Determinants in Developing Island
Economies,” Theor. Pract. Res. Econ. Fields, vol. 16, no. 3, pp. 742-756, 2025,
https://doi.org/10.14505/tpref.v16.3(35).15.

R. K. Bannor, J. Amponsah, H. Oppong-Kyeremeh, and S. K. C. Kyire, “The Choice and
Intention to Use Digital Finance Products among Agribusiness Traders,” Indian J. Econ. Dev.,
vol. 20, no. 3, pp. 479-494, 2024, https://doi.org/10.35716/1JED-23504.

A.R.Laba, A.R. S. Dewi, and N. Alamzah, “The Influence of Dynamic Capabilities, Financial

E—ISSN: XXXX—XXXX
Copyright © 2026 Authors


https://doi.org/10.47750/QAS/27.212.43
https://doi.org/10.1080/1351847X.2024.2357569
https://doi.org/10.3390/ijfs13040199
https://doi.org/10.14453/aabfj.v18i5.04
https://doi.org/10.1186/s13731-019-0110-2
https://doi.org/10.17549/gbfr.2026.31.3.191
https://doi.org/10.1108/JBSED-07-2023-0056
https://doi.org/10.35877/454RI.daengku3845
https://doi.org/10.1007/s11187-016-9773-2
https://doi.org/10.21511/ppm.23(2).2025.28
https://doi.org/10.5267/j.uscm.2023.6.016
https://www.scopus.com/pages/publications/85115646640?origin=resultslist
https://doi.org/10.1177/03128962241270809
https://doi.org/10.1108/SRJ-01-2019-0011
https://doi.org/10.14505/tpref.v16.3(35).15
https://doi.org/10.35716/IJED-23504

Journal of Econ-Islamic Law and Society Research
Vol.2, No.2, 2026, pp. 337-352

Literacy, and Financial Inclusion on Sustainability of MSMEs in East Kalimantan, Indonesia:
The Mediating Role of Financial Performance,” Glob. Bus. Financ. Rev., vol. 30, no. 10, pp.
216234, 2025, https://doi.org/10.17549/gbfr.2025.30.10.216.

[23] G.B. Adaba, D. A. Ayoung, F. B. Frimpong, and K. K. Kubuga, “From Inclusion to Advantage:
FinTech Adoption and Competitive Strategy Among MSMEs in Ghana,” Glob. Bus. Rev.,
2026, https://doi.org/10.1177/09721509261428912.

[24] K. Z. Sahela, R. Susanti, and A. R. Adjie, “The Influence of Government Dimension on
Financial Education and Empowerment of Micro-, Small- and Medium-Sized Enterprises in
Indonesia,” J. Asian Financ. Econ. Bus., vol. 8§, no. 3, pp. 637-643, 2021,
https://doi.org/10.13106/jafeb.2021.vol8.n03.0637.

[25] A. Hidayat, A. Putra, R. Tjandrakirana, A. Yulianita, D. P. Atiyatna, and X. Shodrokova,
“Financial Institution Index, Banking Stability, And Human Development Index Nexus In
Emerging Market Countriesl0,” lkon. Izsled., vol. 34, no. 3, pp. 22-45, 2025, [Online].
Available: https://www.scopus.com/pages/publications/105002074339?0origin=resultslist

[26] M. He, Y. Bai, F. Liu, and M. P. Stamatogiannis, “Exploring heterogeneity in the impact of
financial inclusion on MSMEs’ performance,” Int. Rev. Econ. Financ., vol. 109, 2026,
https://doi.org/10.1016/j.iref.2026.105370.

[27] M. Susan, J. Winarto, and I. Gunawan, “Financial Inclusion: The Impact of Financial Literacy,”
Rev. Integr. Bus. Econ. Res., vol. 13, no. 3, pp. 464-471, 2024, [Online]. Available:
https://www.scopus.com/pages/publications/85188907272?origin=resultslist

[28] M. Garcia Moritan, “Financial inclusion for MSMEs and women’s economic empowerment,”
J. Int. Counc. Small  Bus., vol. 1, no. 1, pp- 7-9, 2020,
https://doi.org/10.1080/26437015.2020.1714348.

[29] A.N. Omeje, N. O. Chukwu, A. J. Mba, and M. O. Ugwu, “Financial inclusion and the growth
of micro, small and medium enterprises in Nigeria,” Int. J. Bus. Perform. Manag., vol. 25, no.
3, pp. 327-344, 2024, https://doi.org/10.1504/1JBPM.2024.138176.

[30] G. Okello Candiya Bongomin, P. Yourougou, R. Balinda, and J. Baleke Yiga Lubega,
“Customised financial literacy: a boon for universal financial inclusion of PWDs post COVID-
19 pandemic in developing countries,” J. Financ. Regul. Compliance, vol. 32, no. 2, pp. 184—
210, 2024, https://doi.org/10.1108/JFRC-07-2023-0109.

[31] E. Listyaningsih, R. Rahyono, A. Alansori, and A. Mukminin, “Financial Literacy, Financial
Inclusion, And Financial Statements On Msmes’ Performance And Sustainability With
Business Length As A Moderating Variable,” lkon. Izsled., vol. 33, no. 1, pp. 108—127, 2024,
https://www.scopus.com/pages/publications/85184206807?origin=resultslist

[32] S. Kumar and A. Verma, “Evaluating the Financial Performance of Payment Banks in India
Since COVID-19 Pandemic: Using the GMM and Dynamic OLS Approach,” Millenn. Asia,
2025, https://doi.org/10.1177/09763996251324616.

[33] P. N. Kemala, D. P. Koesrindartoto, and D. F. Hakam, “Advancing inclusive finance through
financial technology (FinTech): peer-to-peer (P2P) and digital lending as catalyst for financial
inclusion,” Digit. Financ., vol. §, no. 1, 2026, https://doi.org/10.1007/s42521-025-00166-z.

[34] M. M. Mantai, I. Ismail, and O. I. Bacha, “Exploring the influence of micro, small and medium
enterprise financing and dual banking stability: evidence from Saudi Arabia,” J. Entrep. Emerg.
Econ., 2026, https://doi.org/10.1108/JEEE-09-2025-0563.

[35] A. V Ngimanang and H. S. Ringmu, “Assessing the impact of mobile money on business
growth and competitiveness of micro-small and medium-size enterprises in Cameroon,” SN
Bus. Econ., vol. 6, no. 4, 2026, https://doi.org/10.1007/s43546-026-01132-6.

[36] B. Setiawan, S. Rani, E. Emilda, F. Arifin, and D. Utami, “Understanding FinTech Adoption
Drivers for Digital Financial Sustainability in Urban and Rural MSMESs,” Risks, vol. 14, no. 4,
2026, https://doi.org/10.3390/risks14040077.

[37] F. Pasila, P. S. Josep Ng, and H. Rante, “Takagi-Sugeno Neuro-Fuzzy Credit Risk Assessment
for Micro, Small, and Medium Enterprises: Integration with Define-Measure-Analyze-
Improve-Control-Based Quality Management,” Int. J. Technol., vol. 17, no. 2, pp. 565-587,

E—ISSN: XXXX—XXXX
Copyright © 2026 Authors


https://doi.org/10.17549/gbfr.2025.30.10.216
https://doi.org/10.1177/09721509261428912
https://doi.org/10.13106/jafeb.2021.vol8.no3.0637
https://www.scopus.com/pages/publications/105002074339?origin=resultslist
https://doi.org/10.1016/j.iref.2026.105370
https://www.scopus.com/pages/publications/85188907272?origin=resultslist
https://doi.org/10.1080/26437015.2020.1714348
https://doi.org/10.1504/IJBPM.2024.138176
https://doi.org/10.1108/JFRC-07-2023-0109
https://www.scopus.com/pages/publications/85184206807?origin=resultslist
https://doi.org/10.1177/09763996251324616
https://doi.org/10.1007/s42521-025-00166-z
https://doi.org/10.1108/JEEE-09-2025-0563
https://doi.org/10.1007/s43546-026-01132-6
https://doi.org/10.3390/risks14040077

Journal of Econ-Islamic Law and Society Research
Vol.2, No.2, 2026, pp. 337-352

[38]

[39]

[40]

[41]

[42]

[43]

[44]

[45]

[46]

[47]

(48]

[49]

[50]

[51]

[52]

[53]

[54]

2026, https://doi.org/10.14716/ijtech.v17i2.8291.

T. T. Sabiu and M. Abduh, “Impact Of Islamic Banking Inclusion On Sme Employment
Growth In Nigeria,” J. Islam. Monet. Econ. Financ., vol. 7, no. 1, pp. 77-106, 2021,
https://doi.org/10.21098/jimf.v7il.1354.

A. M. Putri, S. K. Wiryono, and S. M. Damayanti, “Determinants of financial leverage in
Micro, small and medium-sized enterprises,” J. Int. Counc. Small Bus., 2026,
https://doi.org/10.1080/26437015.2026.2648092.

E. T. Widyarti, L. Idris, I. R. D. Pangestuti, and H. Hersugondo, “The role of MSME growth as
a mediation variable in financial inclusion: Evidence from Indonesia,” Univers. J. Account.
Financ., vol. 9, no. 6, pp. 1387-1393, 2021, https://doi.org/10.13189/ujaf.2021.090617.

“The Role of Financial Technology as a Catalyst for Financial Literacy Intentions and Financial
Inclusion in Micro, Small and Medium Enterprises (MSMESs) in Central Java,” Qual. - Access
to Success, vol. 26, no. 205, pp. 107-114, 2025, https://doi.org/10.47750/QAS/26.205.11.

H. Ismanto and E. Suhari, “Determinants of MSMES’ credit access: Evidence from Indonesian
banks,”  Banks  Bank  Syst,  vol. 19, mno. 3, pp. 230241, 2024,
https://doi.org/10.21511/bbs.19(3).2024.19.

M. C. R. Manguera and A. V. M. Rivera, “Funding access and repayment challenges of women-
led MSMEs: Insights from a Philippine government microfinance institution,” J. Int. Counc.
Small Bus., 2025, https://doi.org/10.1080/26437015.2025.2589426.

K. A. Purniawati, E. P. Lestari, and A. H. Arifin, “The Influence of Financial Literacy and
Financial Inclusion on the Sustainability of Micro, Small and Medium Enterprises in Denpasar
City Through Financial Performance as a Mediating Variable,” Daengku, vol. 4, no. 4, pp. 540—
549, 2024, https://doi.org/10.35877/454R1.daengku2621.

S. Farazi, “Informal Firms and Financial Inclusion: Status and Determinants,” J. Int. Commer-.
Econ. Policy, vol. 5, no. 3, 2014, https://doi.org/10.1142/S1793993314400110.

A. Saifurrahman and S. H. Kassim, “Regulatory issues inhibiting the financial inclusion: a case
study among Islamic banks and MSMEs in Indonesia,” Qual. Res. Financ. Mark., vol. 16, no.
4, pp. 589-617, 2024, https://doi.org/10.1108/QRFM-05-2022-0086.

G. Okello Candiya Bongomin and J. M. Ntayi, “Mobile money adoption and usage and
financial inclusion: mediating effect of digital consumer protection,” Digit. Policy, Regul. Gov.,
vol. 22, no. 3, pp. 157-176, 2020, https://doi.org/10.1108/DPRG-01-2019-0005.

G. B. Adaba and K. Chang, “Mobile money: Systematic review, multilevel framework, and
research agenda,” J. Financ. Serv. Mark., vol. 31, no. 2, 2026, https://doi.org/10.1057/s41264-
026-00370-x.

N. S. Satsangi et al., “Fostering Entrepreneurship and MSME Development through Targeted
Interventions: Lessons from India’s Experience with MUDRA, Stand-up India, and Startup
India,” Int. J  Econ. Financ. Issues, vol. 15, no. 2, pp. 59-66, 2025,
https://doi.org/10.32479/ijefi.16661.

L. Solihat, F. M. Hamundu, and M. Wahyu, “Determinants Of Behaviour Intention To Adopt
Peer-To-Peer Lending Services Among Indonesian Msmes,” Int. J. Bus. Soc., vol. 24, no. 1,
pp. 543-558, 2023, https://doi.org/10.33736/ijbs.5633.2023.

S. K. Rahayu, I. Budiarti, D. W. Firdaus, and V. Onegina, “Digitalisation And Informal Msme:
Digital Financial Inclusion For Msme Development In The Formal Economy,” J. East. Eur.
Cent. Asian Res., vol. 10, no. 1, pp. 9—19, 2023, https://doi.org/10.15549/jeecar.v10il.1056.

R. Sukmana and B. Trianto, “The effect of Islamic financial literacy on business performance
with emphasis on the role of Islamic financial inclusion: case study in Indonesia,” J. Islam.
Mark., vol. 16, no. 1, pp. 166-192, 2025, https://doi.org/10.1108/JIMA-07-2022-0197.

A. Gunawan and D. R. Pulungan, “Improving MSME performance through financial literacy,
financial technology, and financial inclusion,” Int. J. Appl. Econ. Financ. Account., vol. 15, no.
1, pp. 39-52, 2023, https://doi.org/10.33094/ijacfa.v15il.761.

S. Mukherjee and A. Mukherjee, “Indian SMEs in Global Value Chains: Status, Issues and

E—ISSN: XXXX—XXXX
Copyright © 2026 Authors


https://doi.org/10.14716/ijtech.v17i2.8291
https://doi.org/10.21098/jimf.v7i1.1354
https://doi.org/10.1080/26437015.2026.2648092
https://doi.org/10.13189/ujaf.2021.090617
https://doi.org/10.47750/QAS/26.205.11
https://doi.org/10.21511/bbs.19(3).2024.19
https://doi.org/10.1080/26437015.2025.2589426
https://doi.org/10.35877/454RI.daengku2621
https://doi.org/10.1142/S1793993314400110
https://doi.org/10.1108/QRFM-05-2022-0086
https://doi.org/10.1108/DPRG-01-2019-0005
https://doi.org/10.1057/s41264-026-00370-x
https://doi.org/10.1057/s41264-026-00370-x
https://doi.org/10.32479/ijefi.16661
https://doi.org/10.33736/ijbs.5633.2023
https://doi.org/10.15549/jeecar.v10i1.1056
https://doi.org/10.1108/JIMA-07-2022-0197
https://doi.org/10.33094/ijaefa.v15i1.761

Journal of Econ-Islamic Law and Society Research
Vol.2, No.2, 2026, pp. 337-352

Way Forward,” Foreign Trade Rev., vol. 57, no. 4, pp. 473-496, 2022,
https://doi.org/10.1177/00157325221092609.

[55] G. Okello Candiya Bongomin, F. Yosa, and J. Mpeera Ntayi, “Reimagining the mobile money
ecosystem and financial inclusion of MSMEs in Uganda: Hedonic motivation as mediator,” Int.

J. Soc. Econ., vol. 48, no. 11, pp. 1608-1628, 2021, https://doi.org/10.1108/IJSE-09-2019-
0555.

E—ISSN: XXXX—XXXX
Copyright © 2026 Authors


https://doi.org/10.1177/00157325221092609
https://doi.org/10.1108/IJSE-09-2019-0555
https://doi.org/10.1108/IJSE-09-2019-0555

