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Abstract
Islamic Social Finance Institutions (ISFIs) have rapidly expanded over the past decades. This impressive growth is seen
largely from the perspective of collection and distribution, reflecting the non-profit-oriented nature of the business entities.
Despite ISFIs’ expansion, critics are of the opinion that ISFIs place little emphasis on achieving the Maqasid al Shari’ah, in
spite of commendable efforts by regulators in Malaysia in harmonizing the ISFIs industry towards Maqasid al Shari’ah. This
study aspires to develop a Maqasid al Shari’ah-based index by operationalizing the Maqasid framework of Imam al Ghazali.
Based on this, an index will be developed to measure the performance of ISFIs in Malaysia. This study contributes to the
literature by harnessing Al Ghazali frameworks to develop an index with respect to ISFIs’ performance evaluation. The
Maqasid index is vividly anticipated to help the stakeholders to measure the extent to which the performance of ISFIs in
Malaysia is in line with Maqasid al Shari’ah. This study is critical in line with the Malaysian government’s aspiration to make
Malaysia an international hub for ISFIs. © 2024 selection and editorial matter, Mohd Ma’Sum Billah, Rusni Hassan, Razali
Haron and Nor Razinah Mohd Zain; individual chapters, the contributors.
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