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Islamic Green Finance

This book argues that focusing on the green economy and green finance is essential
to counteract the catastrophic, socio-economic effects of the Covid-19 pandemic.
Further, while numerous research initiatives in the context of the green economy
and/or finance have been conducted in different parts of the world, to date, no com-
prehensive work has been published on the topic of green finance in relation to the
discipline of Shari’ah. This timely book provides a comprehensive guide and offers
practical solutions to the core issues of green finance within the principles of the
Magqasid al-Shari’ah.

It contends that Islamic green finance serves to promote global financial sta-
bility and mitigate the financial risks associated with climate change and envi-
ronmental degradation: by integrating Islamic finance principles with sustainable
and environmentally friendly practices; by encouraging ethical investments and
prioritizing long-term social and environmental benefits; and by redirecting cap-
ital towards sustainable projects and fostering a more sustainable and inclusive
financial system. Islamic green finance’s emphasis on transparency, governance,
risk-sharing and responsible investing helps lessen systemic risks and supports the
transition towards a more stable and sustainable global financial landscape. The
book’s holistic approach to green finance in the Maqasid al-Shari’ah aims to ensure
that financial actions align with Islamic principles and help create a more sustain-
able and responsible economic system.

The book is a detailed reference, which sheds light on the pressing issues of our
time. It encompasses various aspects of Islamic economics and serves as a guide to
implementing green financing in accordance with Islamic principles and ethics, and
as such, it will appeal to academics, researchers, students and policymakers alike.

Mohd Ma’Sum Billah is Senior Professor of Finance at the Islamic Economics
Institute, King Abdul Aziz University (KAU), Kingdom of Saudi Arabia.

Rusni Hassan is Professor and Dean at the [IUM International Institute of Islamic
Banking and Finance, International Islamic University Malaysia (ITUM).



Razali Haron is Professor of Finance at the IIUM International Institute of Islamic
Banking and Finance, International Islamic University Malaysia (ITUM).

Romzie Rosman is Associate Professor at the IIUM International Institute of
Islamic Banking and Finance, International Islamic University Malaysia (ITUM).

Hjh Akhtarun Naba’ Billah is pursuing her LLB (Hons) at the Ahmad Ibrahim
Kulliyyah of Laws (AIKOL), International Islamic University Malaysia (ITUM).
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Foreword

With great pleasure and a sense of profound responsibility, this book, Islamic
Green Finance: A Research Companion, is a research work that emphasizes
Islamic finance principles and an urgent global call for sustainability. As Deputy
Rector (Responsible Research and Innovation) at the International Islamic
University Malaysia, I have observed the transformative potential of integrating
the Maqasid al-Shari’ah with contemporary environmental, social and governance
(ESG) challenges, encompassing social and environmental sustainability and the
UN Sustainable Development Goals.

This book, set to be published by Routledge, Taylor & Francis Group, is a
timely and critical addition to the literature on green finance, particularly within
the Islamic financial framework. It is designed to serve a broad audience, including
students embarking on their educational journey, industry practitioners seeking to
align their daily operations with ethical and sustainable principles, policymakers
tasked with guiding our societies toward greener futures, and members of the
public who are concerned with the social dimensions of Islamic green finance.
Moreover, the urgency of combating climate change cannot be overstated. As
temperatures rise and natural disasters become more frequent and severe, the need
for financial mechanisms to support effective climate action becomes increas-
ingly critical. Hence, green finance offers a path forward, providing the necessary
resources to transition to a more sustainable and resilient global economy. The
principle of green finance integrates strongly with the Maqasid al-Shari’ah, which
emphasizes preserving the environment, social equity and socio-economic wel-
fare. This alignment underscores the potential for green finance to bridge the gap
between traditional Islamic financial principles and contemporary challenges, pro-
moting a holistic approach to sustainability in achieving the Magqasid al-Shari’ah.

The chapters within this companion are meticulously crafted to elucidate com-
plex concepts and provide actionable knowledge. They navigate the theoretical
underpinnings of Islamic green finance and present empirical research that collect-
ively offers a comprehensive overview of the field. This book is an invitation to
explore the synergies between Islamic finance and sustainable development, urging
students, practitioners and policymakers to consider innovative financial solutions
that are ethical, sustainable and that harmonize with global goals. At the crossroads



Foreword xv

of financial innovation and environmental imperatives, Islamic Green Finance: A
Research Companion emerges as a guide to a more sustainable and equitable world.
I hope this book will inspire its readers to advocate for and implement Islamic
green finance initiatives to contribute to a more sustainable and just global financial
system. I invite you to join us on this journey of discovery and action. Together, let
us explore the vast potential of Islamic green finance to address some of the most
pressing challenges of our time, paving the way for a financially inclusive, envir-
onmentally sustainable and ethically grounded future in achieving the Maqasid
al-Shari’ah.
Prof. Dr. Amir Akramin Shafie
Deputy Rector (Responsible Research and Innovation)
International Islamic University Malaysia (IIUM), Malaysia
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Preface

In an era marked by increasing environmental challenges, green finance is an
important topic. It deals with a broad range of issues that relate to the urgent threat
posed by climate change. Additionally, Islamic green finance has become a hope,
offering financial innovation solutions geared towards sustainable development. In
this new approach to finance, the goal is to address and foster socio-economic devel-
opment and growth that are inclusive and environmentally sustainable. Researchers
have begun to pay attention to the influence of green finance in the sustainability
agenda to achieve the Maqasid al-Shari’ah. Islamic green finance includes a variety
of financial services and products to support projects and initiatives with a positive
environmental impact. By channelling capital towards such projects, Islamic green
finance plays an important role in mitigating the effects of climate change and
advancing global sustainability. This highlights the nexus between Islamic finance
and green finance, emphasizing the fundamental principles of risk sharing and sus-
tainability. Therefore, Islamic green financing is an essential and effective approach
to address climate change. This includes investments in renewable energy, energy
efficiency, sustainable agriculture and conservation efforts. Based on the import-
ance of Islamic green finance in dealing with existing climate change problems,
this book attempts to discuss how Islamic green finance can contribute to sustain-
able development. This book, Islamic Green Finance. A Research Companion, is
organized into six Parts with 20 important chapters, with a specific introduction
and an index at the end.

Part I focuses on the emergence of Islamic green finance. In this Part, the chapters
are divided into four important chapters. Chapter 1 provides discussion relating
to green finance from a Magqasid al-Shari’ah perspective. Chapter 2 discusses the
financial performance of Islamic banks based on green finance and social respon-
sibility towards sustainability. Chapter 3 evaluates the significant contributions of
Islamic green finance to the SDGs. Chapter 4 explains Islamic green financing’s
contribution to SDGs based on empirical evidence.

Part II deals with the impact analysis of Islamic green finance. Chapter 5
evaluates the impact of Islamic green financing on national GDP: a cross-country
analysis. Chapter 6 presents an overview of the contributions of Islamic green
finance to eco-sustainability.
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Part III discusses the governing principles and policies of Islamic green finance.
This part has three chapters. Chapter 7 presents an insight into divine principles
governing Islamic green finance. Chapter 8 explains fighi and fatwa rulings on
green finance. Chapter 9 discusses law reform affecting Islamic green finance.

Part IV highlights investment techniques in Islamic green finance. This part
is divided into three chapters. Chapter 10 discusses corporate social responsi-
bility in the Islamic green economy. Chapter 11 deals with ethical investing for
a sustainable future: integrating SRI principles into the Islamic green economy.
Chapter 12 provides analysis on SRI Sukuk contribution to financing SDG-related
projects: analysis of selected cases.

Part V considers the applications of Islamic green finance. This part covers
seven chapters. Chapter 13 discusses governments’ initiatives towards Islamic
green finance. Chapter 14 explains instruments facilitating Islamic green finance
and their applicability. Chapter 15 presents Awqaf-led green finance. Chapter 16
provides analysis on empowering green waqf for a climate-resilient Malaysia.
Chapter 17 discusses Green Sukuk issues and challenges to its implementation.
Chapter 18 is about Green Sukuk challenges and obstacles facing public univer-
sities. Chapter 19 explains crowdfunding-led green finance.

Part VI is about risk management for Islamic green finance. This part has one
chapter, Chapter 20, which discusses risk factors in Islamic green finance.



Acknowledgments

There is no strength and power except in A/lah (swt), To Him comes the praise, the
Savant, the Wise, the Omniscient, the most beautiful names belong to Him. May the
blessing of Allah (swt) and peace be upon Muhammad (saw) and all the Prophets
(aws) from the first to the last.

I am humbly privileged to acknowledge King Abdulaziz University (KAU),
Kingdom of Saudi Arabia, and its prestigious wing the Islamic Economics Institute
(IEI) for supporting us with every facility in research, academic, human cap-
ital, and professional development activities outreaching the global Ummah. 1t is
also a great honour for me to humbly acknowledge His Excellency Professor Dr.
Tarif Bin Youssef Al-Amma (the President of KAU); Professor Dr. Amin Yousef
Mohammad Noaman (vice president of KAU); Dr. Albara Abdullah Abulaban
(dean of IEI, KAU; Dr. Mohammad Abdullah Naseef (former dean of IEI, KAU);
Dr. Abdullah Qurban Turkistani (former dean of IEI, KAU); Dr. Faisal Mahmoud
Alatbani (former vice dean, IEI, KAU); Dr. Hasan Mohammad Makhethi (vice
dean, IEI, KAU); Dr. Abdullah alUtaiby (head, Department of Insurance, IEI,
KAU); Dr. Adnan M. A. Al-Khiary (head, Department of Finance, IEI, KAU); my
talented colleague Mr. Mohammed Alabdulraheem (lecturer in fintech and Islamic
finance, IEI, KAU); Mr. Shamim Zaman (businessman, UK); Mawlana Nesaruddin
Akon (businessman); Mawlana Mizanur Rahman Bissas (lecturer, Technical and
Business Management College, Dhaka); Mr. Abdul Latif Khan (social activist);
Advocate Shahbur Rahman (Bagerhat District Court); and Mr. ABM Mohid



xX Acknowledgments

Hossain (senior programme officer, Justice and Care). I would like to express my
full-hearted thanks with appreciation to my talented and reputable editorial team,
which includes Prof. Datin Dr. Rusni Hassan, Prof. Dr. Razali Haron, Assoc. Prof.
Dr. Romzie Rosman and Hjh Akhtarun Naba’ Billah for their scientific and intellec-
tual support in completing this book. I would also like to record my heartiest thanks
with humble appreciation to all contributors for their scientific contributions with
chapters in this book. Last but not least, [ would like to express appreciation for all
universities, institutes, academies, industries and professional firms whose direct
and indirect support through knowledge, experience and resources contributed to
completing this book with utmost satisfaction.

Mohd Ma’Sum Billah, PhD

I would like to acknowledge the International Islamic University Malaysia (ITUM)
and the Institute of Islamic Banking and Finance, [IUM, for their support through
every facility in research, academic, human capital and professional development
activities outreaching the global Ummah. It is also a great honour for me to humbly
acknowledge Honourable Rector Tan Sri Dzulkifli Razak and the University
Management Committee, especially Deputy Rector (Responsible Research and
Innovation) Prof. Dr. Amir Akramin Shafie, and Deputy Rector (Academic &
Internationalization) Prof. Ahmad Faris Ismail, for their unwavering support for
us, especially in research and publication. My special thanks and appreciation go
to every single member of the Institute team especially my head of responsible
research, Prof. Dr. Razali Haron, and Assoc. Prof. Dr. Romzie Rosman, who are
also the co-editors of this book. This book might not have been possible without
the support, assistance and facilitation of respected Prof. Dr. Ma’Sum Billah, the
lead editor of this book, to whom goes my gratitude and full-hearted thanks. My
heartfelt acknowledgment to all individuals, researchers, scholars, institutions,
and organizations who are passionate about research and publication, especially in
Islamic banking and finance, to serve industry and Ummah.

Rusni Hasan, PhD

My acknowledgment goes to the Institute of Islamic Banking and Finance and the
International Islamic University Malaysia for their continuous support in produ-
cing high-impact research. It is also a great honour for me to humbly acknowledge
Honourable Rector Tan Sri Dzulkifli Razak, Deputy Rector (Responsible Research
and Innovation) Prof. Dr. Amir Akramin Shafie, and Deputy Rector (Academic
& Internationalization) Prof. Ahmad Faris Ismail, for their endless support to the
Institute in research and publication. My special thanks to the dean of the Institute,
Prof. Dr. Rusni Hassan, for her excellent leadership and guidance as well as the
support from Assoc. Prof. Dr. Romzie Rosman and Hjh Akhtarun Naba’ Billah.
This book would not be feasible without the guidance and facilitation from the
respected Prof. Dr. Ma’Sum Billah, to whom the Institute is very grateful. Lastly,
my appreciation to all authors for their full cooperation in ensuring the success of
the publication.

Razali Haron, DBA



Acknowledgments —xxi

I would like to acknowledge the great support received from the International
Islamic University Malaysia, with a special dedication to the Institute of Islamic
Banking and Finance and their research teams. Thank you to my respected Prof.
Dr. Mohd. Ma’Sum Billah, Prof. Dr. Rusni Hassan (dean of the Institute), and Prof.
Dr. Razali Haron for giving me the opportunity to be part of the team for this book.

Romzie Rosman, PhD

All praises to be for Almighty A/lah (swt). My sincere thanks go to the honor-
able editorial members (Prof. Dr. Mohd Ma’Sum Billah, Prof. Datin Dr. Rusni
Hassan, Prof. Dr. Razali Haron and Assoc. Prof. Dr. Romzie Rosman) for giving
me the opportunity to be part of the team, and a special dedication to my beloved
parents (Prof Dr. Mohd Ma’Sum Billah & Dr. Hjh Khamsiah Binti Nawawi),
lovely brothers, respected teachers and friends for their continuous guidance and
motivation for me in my knowledge seeking. I am also indebted to Ahmad Ibrahim
Kulliyyah of Laws (AIKOL) and the International Islamic University Malaysia for
the great support and contributions offered to us to build us up with holistic know-
ledge and wisdom.

Hjh Akhtarun Naba’ Billah



About the authors

Mohd Ma’Sum Billah, DBA, PhD, MBA, MCL, MMB, LLB (Hons), is Senior
Professor of finance, insurance, fintech and investment, Islamic Economics
Institute, King Abdulaziz University, Kingdom of Saudi Arabia. Billah has con-
currently been affiliated as as adjunct professor, examiner, assessor and reviewer
at numerous reputable universities in the West, the Middle East, Southeast Asian
and African countries. In the past, he was a member of the Audit Board of ACIG
(approved by the Saudi Monetary Authority / Central Bank of Saudi Arabia),
Saudi Arabia. Billah has served and contributed to both academic as well as cor-
porate industries and international organizations for more than 28 years through
management, teaching, research, the providing of solutions, and the sharing of
strategic and technical know-how towards the advancement of Islamic finance,
fintech, business, investment, capital market, and insurance (7akaful), besides
Halal standard. Billah has published more than 40 books and chapters in edited
collections, in addition to more than 200 articles in international, regional, and
local reputable journals and social media. Most of his books were published
by world’s top publishers, such as Thompson Reuters, Sweet & Max Well,
Palgrave Macmillan, Springer, Routledge, Edward Elgar, and others. Most of
his books and articles are used among the lead references (solutions to reality)
by universities, industries, professional firms, governments, policymakers,
regulators, NGOs, academia, researchers, and students of higher learning in
different parts of the world. He has presented at more than 300 conferences,
seminars, executive workshops, and professional development and industrial
trainings in different parts of the world. In addition, he has been affiliated with
the corporate, academic, and financial industries, including central banks, inter-
national corporate organizations, governments, and NGOs in his capacity as
a member of boards, director, adviser, strategic decision-maker, transformer,
and reformer with strategic solutions and technical know-how. Among his areas
of interest are: Islamic finance, insurance (takaful), crowdfunding, investment,
Zakat, Waqf, capital market (Sukuk), social finance, SDGs, petroleum finance,
trade, fintech, e-commerce, crypto-asset, cryptocurrency, industrialization, pri-
vatization, public-private partnerships, benchmaking and national entrepreneur
models, standards, policies strategies, and technical know-how.



About the authors  xxiii

Rusni Hassan, who is listed among the Top 10 Most Influential Women in Islamic
Business and Finance globally, serves as Dean of the Institute of Islamic
Banking and Finance (IBF), International Islamic University Malaysia. She
is an active researcher and expert trainer in the IBF. With nearly 30 years of
experience in academia, she has taught, published, and supervised academic
works particularly in the areas of Shari’ah, governance, and legal aspects of
Islamic banking and finance. Her publications include books on Islamic banking
and finance, chapters in edited collections and articles in local and international
journals. She is listed as a Top 10 contributor for research in Islamic finance in
the Scopus database. Industry-wise, she is actively involved as she is chair and
member of the Shari’ah Committee and boards of directors of Islamic financial
institutions locally and internationally. Her works and contribution to Islamic
finance were internationally recognized by the government of Maldives when
she was awarded the National Recognition for Outstanding Contribution of
Females to Develop and Sustain Islamic Finance Industry in Maldives in 2018.
She has been listed among the Top Women in Islamic Finance since 2013, and
was listed as the Top 50 Most Influential Women in Islamic Finance 2018; the
Top 10 Most Influential Women in Islamic Business and Finance in 2019, 2020,
2021 consecutively; and as Women Influencer 2022 by Cambridge IFA.

Razali Haron earned his DBA (Finance) from the Universiti Kebangsaan Malaysia
in 2012, and is currently a professor at the Institute of Islamic Banking and
Finance, International Islamic University Malaysia (ITUM). Prior to joining
ITUM in 2003, he had extensive industrial experience, for almost 13 years
covering the capital market, portfolio management, the unit trust industry, and
merchant banking in Malaysia. He served as a member of the IIUM investment
subcommittee from 2012 to 2021. His research areas include corporate finance,
capital market, and portfolio management. Razali has published his research
with reputable international publishers such as Emerald, Elsevier, SAGE,
Springer, Inderscience, and Palgrave Macmillan. Being an active researcher,
he has received many awards from IIUM: Best Researcher Award (2014), Best
Indexed Journal Article (2014), Highest Citation in Citation Index Journal
(Social Science) (2015 and 2022), Top 250 Contributors to IIUM Research
Performance (2015-2017), Highest Number of Publications Award (2019),
and Top 30 Contributors to [IUM Research Performance (2019 and 2021),
among others. He is currently head of Responsible Research of the Institute.
He has edited four research studies: Islamic Fund and Wealth Management
(2019, 1IUM), Banking and Finance (2020, IntechOpen, UK), Financial
Crises and Solutions (2023, IntechOpen, UK), and Islamic Social Finance and
Economic Recovery after a Global Health Crisis (2021, 1GI Global). In 2020,
his co-authored paper (with Anwar Hasan) on Bitcoin currency was awarded
the Highly Commended Paper in the 2020 Emerald Literati Awards. Razali is
currently an advisory editorial board member of The Capital Market Review
(Malaysia Finance Association), and Journal of Open Innovation: Technology,
Market, and Complexity (Elsevier).



Xxiv  About the authors

Romzie Rosman, PhD, is Associate Professor at the Institute of Islamic Banking
and Finance, International Islamic University Malaysia. He is currently the
deputy dean (Responsible Research & Innovation) of the Institute. Apart from
supervising PhD candidates in the Islamic banking and finance programme, he
teaches Islamic banking and finance subjects at the postgraduate level, particu-
larly Islamic financial systems, accounting for Islamic financial institutions,
and Islamic wealth management. His research interests are Islamic banking and
finance, Islamic financial transactions, accounting for Islamic finance, Shari’ah
non-compliance risk management, governance, and Islamic social finance. His
intellectual contributions include publishing research papers in Malaysia and at
the international level, and publishing policy working papers, book chapters,
and articles in magazines and bulletins. He is an active associate member of
the Malaysian Institute of Accountants, the Association of Shari’ah Advisors
in Islamic Finance, and a member of International Council of Islamic Finance
Educators.

Hjh Akhtarun Naba’ Billah is currently pursuing her LLB (Hons) at the Ahmad
Ibrahim Kulliyyah of Laws, International Islamic University Malaysia (ITUM).
She has continuously been honoured with the dean’s list both at the Foundation
(Law), as well as at the ongoing tertiary level (LLB Hons). She also holds the
position of vice president of the English Debating Club, IITUM. Prior to this, she
was head of the English Motivational Committee at the MRSM, Kuala Klawang,
Malaysia. She was also the captain of the netball team at the district level of
Kuala Klawang, Negri Sembilan. She is a member of the MRSM alumni. Her
research and publication comprise “Bond Market: How Does Shari’ah Ruling
Matter?”, Journal of Islamic Banking and Finance, Vol. 40, April-June 2023,
No. 2. Pp. 11-22. She is also on the editorial team of this book with scientific
research (Islamic Green Finance: A Research Companion, Routledge, 2025).
She is also in the editorial team of a proposed book entitled: Mobilizing Islamic
Finance for Climate Action: Law, Policies, Strategic Action Plan and Impact
Analysis, to be published by Routledge, Taylor & Francis Group, UK, 2025.



Contributors

Rusni Hassan, PhD, is Professor and Dean at the Institute of Islamic Banking and
Finance, International Islamic University Malaysia. She holds an LLB (Hons),
an LLB (Shari’ah) (First Class), a Master’s in Comparative Laws (MCL), and a
PhD in Law. Her area of specialization includes legal, governance, and Shari’ah
aspects of Islamic banking and finance (IBF). She is an active researcher and
expert trainer in IBF. Her publications include books on Islamic banking and
finance, chapters in edited collections, and articles published in local and inter-
national journals. She is listed as a Top 10 contributor for research in Islamic
finance in the Scopus database. She is a member of the Shari’ah committee for
several Islamic financial institutions in Malaysia and in Maldives. Her research
and contribution to Islamic finance have also been recognized internationally
as she has been listed among the Top Women in Islamic Finance since 2013.
Most recently, she was recognized among the Top 10 Most Influential Women
in Islamic Finance 2018, 2019 and 2020 by Cambridge IFA.

Razali Haron, DBA, is Professor and Head of Research at the Institute of Islamic
Banking and Finance, International Islamic University Malaysia (IITUM), and
was previously deputy dean (Postgraduate & Responsible Research) (2021—
2023; 2018-2020). Prior to joining [IUM in 2003, he had extensive industrial
experience for almost 13 years covering the capital market, portfolio manage-
ment, the unit trust industry, and merchant banking in Malaysia. He served as
a member of [IUM Investment subcommittee from 2012 to 2021. His research
area includes corporate finance, capital market, and portfolio management.
Razali has published his research with reputable international publishers such
as Emerald, Elsevier, SAGE, Springer, Inderscience, and Palgrave Macmillan.
Being an active researcher, he has received many awards from [IUM, among
others: The Best Researcher Award (2014), Best Indexed Journal Article (2014),
Highest Citation in Citation Index Journal (Social Science) (2015 and 2022),
Top 250 Contributors to IIUM Research Performance 2015-2017 (2018),
Highest Number of Publications Award (2019), and Top 30 Contributors to
IITUM Research Performance (2019 and 2021). He has edited four research
studies: Islamic Fund and Wealth Management (2019, ITUM), Banking and
Finance (2020, IntechOpen, UK), Islamic Social Finance and Economic



xxvi  Contributors

Recovery after a Global Health Crisis (2021, 1GI Global), and Financial
Crises: Challenges and Solutions (2023, Intech Open, UK). His co-authored
paper (with Anwar Hasan) on Bitcoin currency was awarded The Highly
Commended Paper in the 2020 Emerald Literati Awards. Razali is currently the
Advisory Editorial Board Member of The Capital Market Review (Malaysia
Finance Association), and of the Journal of Open Innovation: Technology,
Market, and Complexity (Elsevier).

Romzie Rosman, PhD, is Associate Professor at the Institute of Islamic Banking
and Finance, International Islamic University Malaysia (ITUM). He is currently
the deputy dean (Responsible Research & Innovation) of the Institute. Apart
from supervising PhD candidates in the Islamic banking and finance programme,
he teaches Islamic banking and finance subjects at the postgraduate level, par-
ticularly Islamic financial systems, accounting for Islamic financial institutions
and Islamic wealth management. His research interests are Islamic banking and
finance, Islamic financial transactions, accounting for Islamic finance, Shari’ah
non-compliance risk management, governance, and Islamic social finance. His
intellectual contributions include publishing research papers in Malaysia and
at the international level, and issuing policy working papers, book chapters,
and articles in magazines and bulletins. He is an active associate member of
the Malaysian Institute of Accountants, the Association of Shari’ah Advisors in
Islamic Finance, and a member of the International Council of Islamic Finance
Educators.

Hjh Akhtarun Naba’ Billah is currently pursuing with her LLB (Hons) at the
Ahmad Ibrahim Kulliyyah of Laws (AIKOL), International Islamic University
Malaysia (ITUM). She has continuously been honored with the dean’s list both
at the Foundation (Law) as well as at the tertiary level (LLB Hons). She also
holds the position of vice president of the English Debating Club, IIUM. Prior to
this, she was head of the English Motivational Committee at the MRSM, Kuala
Klawang, Malaysia. She had also been the captain of the netball team at the dis-
trict level of Kuala Klawang, Negri Sembilan. She is a member of the MRSM
alumni. She has also been on the dean’s list both in Foundation (Law) studies
as well as in her tertiary education (LLB Hons). Her research and publication
entitled “Bond Market: How Does Shari’ah Ruling Matter?” was published in
the Journal of Islamic Banking and Finance, Vol. 40, April-June 2023, No.
2. Pp. 11-22. She is also on the editorial team of a forthcoming book with sci-
entific research entitled: Islamic Green Finance: A Research Companion, to be
published by Routledge, Taylor and Francis Group, UK.

Nor Razinah Mohd. Zain, PhD, is currently Assistant Professor of Laws at the
Institute of Islamic Banking and Finance, International Islamic University
Malaysia (ITUM). She received her LLB (Hons), Master’s in Comparative Laws
(MCL), and PhD in Laws from ITUM. She is also an advocate and solicitor of the
High Court of Malaya (non-practicing). Since 2014, she has worked with Ahmad
Ibrahim Kulliyyah of Laws, Harun M. Hashim Law Centre, and Kulliyyah of



Contributors xxvil

Economics & Management Sciences. Her specialization focuses on compara-
tive banking laws, Islamic banking and finance, dispute resolution, alternative
dispute resolution, business law, and sustainable finance law. Currently, she is
one of the appointed fellows under [IUM’s Sejahtera Centre that emphasizes
Sustainable Development Goals’ community-oriented engagements. She
contributed to several research projects from 2014 to 2023. Her latest research
projects include: “Humanitarian Sukuk: Developing an Alternative Financial
Tool in Addressing Refugee Crisis” (2019 to 2022), sponsored by the Ministry
of Higher Education (Malaysia), and “Musharakah as an Islamic Financial
Structure for Venture Capital: Its Potentials and Possible Applications for Small
and Medium Enterprises (SMEs) in Malaysia” (2021 to 2022), sponsored by
Bank Rakyat (M) Berhad. She has published more than 70 research studies
(including articles and book chapters).

Oumaima Tounchibine, PhD candidate at the Institute of Islamic Banking and
Finance, International Islamic University Malaysia. She is a Moroccan-based
economist, auditor, management controller, and supply chain management spe-
cialist. She holds a Master’s degree in management, audit, and financial con-
trol. She was a fellow at the Division of Administration of the United Nations
Economic Commission for Africa in Supply Chain Management Section.
Oumaima participated as a graduate research officer for the government of
Malaysia’s sponsored Fundamental Research Grant Scheme (FRGS) research
project titled “Humanitarian Sukuk: Developing an Alternative Financial Tool
in Addressing Refugee Crisis.” Simultaneously, she is completing her PhD in
Economic Science at Ibn Tofail University, the first world-ranking research uni-
versity in Morocco. In 2022, she received the best paper award on recent research
relating to the refugee crisis from the Network for Education and Research on
Peace and Sustainability, Hiroshima University, Japan. In upgrading her skills,
she participated in an end-of-degree internship at an international company, that
is, Renault Group in the division of quality management, and at Super Cerame
Company in the purchase service and warehouse logistics department. She
conducted several tutorials on the Microeconomics Module (Economics and
Management) between 2017 to 2019 at Ibn Tofail University, Morocco.

Azman Mohd Noor, PhD, is currently a professor at the Institute of Islamic
Banking and Finance, International Islamic University Malaysia (ITUM). He has
been lecturing on Islamic Jurisprudence and Islamic Finance in the same depart-
ment since 2005. He completed his degree in Islamic Law in 1997 at Islamic
University of Madinah, Saudi Arabia. He received an MA in Islamic Criminal
Law in 2000 at the University Kebangsaan Malaysia (National University of
Malaysia) and an MA in Muamalat (Islamic Law of Transactions) in 2001
from the Department of Figh and Usul al-Figh (ITUM). He obtained his PhD
in Islamic Law in 2005 at the University of Edinburgh, Scotland. His areas of
interest, research areas, and paper presentations and publications are mostly on
Islamic law of transactions, Islamic banking and capital market, Takaful and
Retakaful, Waqf, and Zakat collection and distributions.



xxviii  Contributors

Houda Lechheb, PhD, is a professor in the field of economics at Ibn Tofail
University, Morocco. She has contributed significantly to the field of economics
through her research, publications and active participation in various academic
events. She has also authored several pedagogical books and articles that enrich
the understanding of economic concepts and theories. Her extensive teaching
experience spans a wide range of economic subjects, including economics,
management, quality management, and more. Her research interests encompass
a wide array of economic topics, including economic growth, poverty, income
inequality, impact evaluation, and more. She is frequently involved in various
societal and economic issues where she shares her expertise through media
appearances, public lectures, and consultations.

Norzitah Abdul Karim, PhD, is a lecturer at the Faculty of Business &
Management, Universiti Teknologi MARA (UiTM), Puncak Alam. She earned
her PhD in Islamic banking and finance from International Islamic University
Malaysia, and an MBA in the same field from the same university. She obtained
her Bachelor of Commerce degree from the University of Adelaide, Australia,
specializing in accounting, management, and finance. Before joining UiTM,
she worked in multiple divisions, including the audit department, retail banking
department, credit card department, and Islamic banking department at a local
bank in Malaysia. Her research areas of interest include Islamic banking, Islamic
finance, Islamic economics, and Islamic philanthropy. She has received multiple
research awards, including the Fundamental Research Grant Scheme from the
Ministry of Higher Education Malaysia, as well as grants from other univer-
sities. Additionally, she is involved in community service and has been awarded
a community grant from MBSB, which is dedicated to promoting financial lit-
eracy in selected communities. She has published on bank stability, financial
crisis, panel data analysis, green financing, financial literacy, and Islamic social
responsible investment.

Naji Mansour Nomran, PhD, is currently Assistant Professor in the Department
of Finance & Accounting, College of Business Administration, Kingdom
University, Kingdom of Bahrain. His research interests include Islamic banking
and finance, corporate governance, risk management, financial performance,
and financial markets. His attention has recently shifted to a variety of topics,
including the role that green finance plays in combating climate change and pro-
moting sustainable development, examining issues related to cryptocurrencies
and blockchain technology in finance, as well as issues related to artificial intel-
ligence and fintech in finance. He has published several articles in international
peer-reviewed journals as well as edited books.

Abdelkader Laallam, PhD, is an assistant professor in the Department of Finance
at King Faisal University, Al-Hasa, Saudi Arabia. He earned his PhD from
the Institute Islamic Banking and Finance, International Islamic University
Malaysia (ITUM). He received his master’s in finance from the ITUM in 2016.



Contributors  xxix

His research interests include corporate governance, social finance, Islamic
finance, and economics.

Ala’ Azmi Abumughli, PhD, is the founder and CEO of Hayat Holding-LLC
Qatar, and a senior consultant, and a senior executive adviser within PwC
Middle East’s services consulting division. He has also achieved certifica-
tion as a digital strategy driver by Harvard Business School, underscoring his
commitment to excellence in the digital transformation realm.

Zakir Hossen Shaikh, PhD, is an assistant professor in Accounting and Finance,
Kingdom University, Bahrain. Prior to that, he worked in the commercial and
academic industry. He has published several articles in referred journals and
presented many papers at local and international conferences in the different
areas of accounting and Islamic finance. He is a member of AAA, CIIF, the
Indian Accounting Association and AAOIFI, Bahrain.

Venus Del Rosario Bunagan, PhD, serves as an assistant professor in the College
of Business Administration at Kingdom University. Her expertise lies in business
management, particularly in areas such as entrepreneurship, economics, and
general business management. Driven by a profound passion for education, she
is committed to imparting her knowledge to the younger generation.

Joji Abey, PhD, serves as an assistant professor in the Department of Finance &
Accounting in the College of Business Administration, Kingdom University,
Kingdom of Bahrain. She has 19 years of teaching experience at the higher edu-
cation level, with 17 of those years in the Kingdom of Bahrain. Dr. Abey holds
the prestigious Chartered Manager designation from the Chartered Management
Institute, UK. This designation represents professional recognition and is the
highest status that can be achieved in the management and leadership profes-
sion. She achieved the status of Fellow of Higher Education Academy in rec-
ognition of attainment against the UK Professional Standards Framework for
teaching and learning support in higher education. She has published articles
in national, Scopus-indexed journals and presented papers and participated in
various international seminars and conferences.

Saheed Abdullahi Busari, PhD, has been an assistant professor of Islamic
Jurisprudence and Legal Theory at the International Islamic University Malaysia
since 2020. His primary research work lies in the intersection of the principles
of Islamic jurisprudence and socio-economic realities. He has taught courses
in Islamic jurisprudence, Islamic legal theory, Halal and Haram Fi Shari’ah,
the Islamic capital market, Islamic social finance, leadership and management,
Islamic inheritance, and endowment, sustainability, and parenting. His exten-
sive approach to multidisciplinary teaching and research centres around the con-
vergence and contribution of Islamic jurisprudence and legal theory to the social
and natural sciences. He is a bilingual (Arabic-English) researcher with applica-
tion of Islamic revealed knowledge to contemporary realities.



xxx Contributors

Ahmad Hafiz Abdul Aziz is a PhD candidate in Islamic Finance at the International
Centre for Education in Islamic Finance. He holds a master’s degree in Islamic
banking and finance from Bangor University, United Kingdom, which he
completed under the Chevening scholarship, and a master of arts in Islamic
revealed knowledge and heritage (Figh and Usul Figh) (Hons) from the
International Islamic University Malaysia. He is currently working at the
Fiscal and Economics Division of the Ministry of Finance. Mr. Abdul Aziz has
18 years of relevant experience in financial sector development, particularly in
Islamic capital markets, Islamic social finance, green and sustainable finance,
and financial inclusion. He worked as a financial sector specialist with the World
Bank Group Inclusive Growth & Sustainable Finance Hub in Malaysia, as a
principal assistant director at the Ministry of International Trade and Industry,
and as manager of the Islamic capital market unit at the Securities Commission
Malaysia.

Mohd Zaidi Md Zabri, PhD, is a senior lecturer at the Faculty of Business and
Economics, Universiti Malaya. He is a passionate advocate for financial lit-
eracy and has appeared in various mainstream media outlets such as Selamat
Pagi Malaysia, Malaysia Hari Ini (MHI), and Wanita Hari Ini. His writings
have been published in prominent Malaysian newspapers, including Utusan
Malaysia, Berita Harian, Kosmo, Harian Metro, New Straits Times and The
Malaysian Insight. He serves as the editor-in-chief of Igtishadia: Journal of
Islamic Economics and Business, and is a member of the International Advisory
Editorial Board for the Asian Journal of Islamic Management. He also holds the
position of secretary for the International Council of Islamic Finance Educators
and serves as vice president of the International Institute of Islamic Banking and
Finance (IIiBF), Islamic University Malaysia, Alumni Wing.

Fatimah Mohamad Noor, PhD, earned her doctoral degree in Islamic banking
and finance from the Institute of Islamic Banking, International Islamic
University Malaysia (IIUM). She also holds an MA (2017) and a BA (2014)
in Islamic revealed knowledge, specializing in Figh and Usul, both of which
were awarded by the same university. As an experienced researcher, she has
made significant contributions to her field and has a deep understanding of waqf
governance and its importance in sustaining wagqf viability for the Muslim com-
munity. Throughout her academic journey, she has also conducted extensive
research related to Islamic finance, particularly in the areas of waqf governance,
publishing numerous articles in reputable academic journals and presenting
her findings at international conferences. Currently, she serves as a postdoc-
toral fellow at the IIUM Institute of Islamic Banking and Finance where she
continues to pursue her passion for research and mentor the next generation of
scholars.

Nur Farhah Mahadi, PhD, obtained her Bachelor’s and Master’s degrees in
Islamic revealed knowledge and heritage (Figh and Usil al-Figh) from the
International Islamic University of Malaysia (IIUM) and pursued her PhD in



Contributors xxxi

Islamic economics and banking at Yarmouk University, Jordan. She is the deputy
dean (Student Development and Community Engagement) at [IUM Institute
of Islamic Banking and Finance (IIiBF). She serves as a Shari‘ah adviser to a
number of offshore retakaful window companies, and has conducted several
Shari‘ah audits of retakaful companies in Kuala Lumpur and Singapore. She has
conducted several training courses for industry practitioners from Malaysia and
Uzbekistan. She was invited as a keynote speaker in international conferences
in Indonesia and Saudi Arabia, and a keynote speaker in the Shari’ah forum in
Malaysia.

Saidatolakma Mohd Yunus holds a PhD in Islamic banking and finance, along
with Bachelor’s and Master’s degrees in Figh and Usul al-Figh, all from the
International Islamic University Malaysia (ITUM). She is currently a lecturer in
the Department of Figh and Usul al-Figh, Abdul Hamid AbuSulayman Kulliyyah
of Islamic Revealed Knowledge and Human Sciences, [IUM. She has written
several articles published in both local and international journals and has also
presented papers at conferences on Islamic banking and Islamic jurisprudence.
Her areas of interest include Islamic banking and finance, Islamic banking
products, purification of non-Halal income, social finance, Islamic financial
transactions and contracts as well as Figh Muamalat.

Maryam Batubara, PhD, holds a Bachelor’s degree in Arabic language, from
the State Islamic Institute (IAIN) Imam Bonjol Padang, West Sumatra,
Indonesia, a Master of Islamic economics from the IAIN Sumatera Utara, and
a PhD in Islamic economics from the Omdurman Islamic University, Sudan.
She is currently a lecturer at the State Islamic University of North Sumatra,
Medan. Her expertise extends beyond written contributions, as evidenced by
numerous published articles in both local and international journals. She has
actively presented papers at conferences in Islamic social finance, Shari’ah,
and Islamic banking and finance. Notably, her research interests centre around
Islamic banking and finance, Islamic banking products and Islamic social
finance.

Normarianie Razali, PhD, received her doctoral degree in Islamic banking and
finance from the Institute of Islamic Banking and Finance, Islamic University
Malaysia (IITUM), an LLB (Hons) ITUM, Master of Comparative Laws (MCL)
ITUM, and a master’s in international economic laws (LLM) from Warwick
University, United Kingdom. Her research focuses on the legal and sustain-
ability aspect of Islamic banking and finance. With 14 years of working experi-
ence with the Securities Commission Malaysia, her current portfolio centres
on policy, framework and guidelines in relation to sustainability, and envir-
onmental, social and governance (ESG) of the Islamic capital market (ICM).
Prior to her involvement in sustainability and ESG policies, she worked on the
evaluation of Sukuk proposals, Shari’ah-compliant screening of public listed
companies in Malaysia, research, and publication in relation to ICM books
published by the Securities Commission Malaysia.



xxxil  Contributors

Abdulmajid Hassan Obaid, PhD, graduated from Sidi Mohamed Ben Abdullah
University in Fes, Morocco, in 2010 with a PhD (Shari’ah and financial
contracts), and he is currently an associate professor at the Institute of Islamic
Banking and Finance, Islamic University Malaysia (ITUM). Before joining ITUM
in 2011, he was dean of the College of the Qur’an in Yemen and worked as a
researcher at the International Shari’ah Research Academy (ISRA) Foundation.
He has published four books on Islamic banking and finance, published 40
papers, contributed to many conferences, obtained AAOIFT accreditation, and
is currently teaching a course on Islamic financial instruments. He is director
of the Al-Rashad Journal of Islamic Finance and an editor of the International
Journal of Al-Turath in Islamic Wealth and Finance. He works as a consultant
for Eid institutions such as the Radfan Charitable Foundation and Al-Amal
Private School.

Deden Misbahudin Muayyad (PhD candidate), is a lecturer at Fakultas Ekonomi
dan Bisnis, Universitas Trisakti, Jakarta. He currently serves as vice chairman
of the Sharia Financial Competency Test Center (TUK-KS) at the same univer-
sity. Previously, he was a lecturer at Universitas Gunadharma, Universitas Islam
Nusantara, Universitas Suryakancana, Universitas Azzahra, Sekolah Tinggi
Agama Islam Nadhatul Ulama, and Politeknik Negeri Jakarta. He is an active
speaker and participant in national and international seminars and workshops
on Islamic economics and finance. He has written books on Introduction to
Contemporary Islamic Finance, Introduction to Figh Muamalah, and is a con-
tributor to the book Practical Guidance on Using Sharia Banking Services.
He studied Islamic studies at the Pesantren Cipasung Tasikmalaya from 1994
to 2000. He pursued his undergraduate education at the Faculty of Sharia and
Dirasah Islamiyah, Yarmouk University Jordan, in the Islamic Economics and
Finance programme (graduated 2005), and the master’s programme of the
Graduate School of Universitas Gadjah Mada Yogyakarta with a concentration
in Islamic economics (graduated in 2010). He is currently completing his doc-
toral programme at the Institute of Islamic Banking and Finance, International
Islamic University Malaysia.

Nik Anis Idayu Nik Abdullah (PhD candidate), at the Institute of Islamic Banking
and Finance, International Islamic University Malaysia. She has a master’s in
accountancy and Association of Chartered Certified Accountants (ACCA)
studies from Universiti Teknologi MARA (UiTM). She has published articles
and research papers on topics related to environmental, social and governance
(ESG), and corporate finance. With over a decade of academic experience as
a lecturer at UiTM, she continues exploring the associations between ESG
practices and their impact on firms through empirical studies and data-driven
analysis.

Siti Saffa’, PhD, received her doctoral degree from the Institute of Islamic Banking
and Finance, International Islamic University Malaysia, specializing in Islamic
social finance, sustainable finance and Sukuk. With research experience in



Contributors  xxxiil

Green Sukuk, Zakat institutions and financial exclusion, she aims to contribute
to the field and promote responsible Islamic finance practices.

Habeebullah Zakariyah, PhD, is an associate professor at the Institute of Islamic
Banking and Finance, International Islamic University Malaysia (IIUM), spe-
cializing in Islamic law and muamalat transactions. He graduated with an LLB
(Hons) in Shari’ah and Law from Omdurman Islamic University, Sudan. He
was awarded a Master of Arts and a PhD in Islamic jurisprudence (Islamic
finance) from the IIUM. His research interests include Islamic finance, Islamic
social finance, contemporary issues in Islamic law, and Islamic social finance.
He has published more than 40 articles and book chapters in reputable journals
and edited collections. Habeebullah has participated in more than 30 national
and international conferences.

Mohammad Habibullah, PhD, is currently an academic fellow at the Institute
of Islamic Banking and Finance, International Islamic University Malaysia
(ITUM), specializing in Shari‘ah, mu‘amalat, Islamic social finance (Zakat
and Waqf management), Islamic wealth management, Islamic jurisprudence
and Islamic commercial law. He received his master’s and PhD in Islamic
revealed knowledge and heritage (Qur’an and Sunnah) from the [IUM. He was
a recipient of the Rector Scholarship Award from I[IUM in 2014 during his PhD
programme. Habibullah also completed his postdoctorate at the Institute. He
lectures on various subjects for master’s and PhD students at the Institute such
as Islamic jurisprudence, Islamic commercial law and Islamic social finance.
Habibullah has published articles in reputable journals, and book chapters for
respected publishers. He has presented more than 20 conference papers at local
and international conferences.

Anwar Hasan Abdullah Othman, PhD, is currently an independent researcher. He
is a former deputy dean for Responsible Research and Innovation and an assistant
professor at the Institute of Islamic Banking and Finance, International Islamic
University Malaysia (IIUM). He was previously a postdoctoral researcher at
ITUM. He earned a PhD (Finance), I[ITUM, in 2015. He is currently an editor
for the Turkish Journal of Islamic Economics, as well as an associate editor
for the European Journal of Islamic Finance. Additionally, he is an associate
editor for Al Qasimia University and the Journal of Islamic Economics. He is a
former editor for the Journal of Islamic Finance and an associate editor for the
International Journal of Al-Turath in Islamic Wealth and Finance. Previously, he
held a position as a lecturer at the Universiti Kebangsaan Malaysia and lectured
at Lincoln University College in Malaysia. He has published in areas such as
monetary policy, cryptocurrency, micro and macroeconomic policies, asset pri-
cing, unit trust funds industry, Islamic banking and finance, and Asian stock
markets. Anwar has membership in many research organizations. In addition,
he has participated in several local and world economic forums on business,
economics, finance, and social science. Anwar has extensive experience in data



xxxiv  Contributors

analysis software and statistical models and has supervised several master’s and
PhD candidates at the Institute of Islamic Banking and Finance, [TUM.

Syarah Syahira Mohd Yusoff, PhD, is currently an assistant professor at the
Institute of Islamic Banking and Finance, International Islamic University
Malaysia (ITUM), teaching Legal Framework for Islamic Finance, Research
Methodology and Qualitative Research Method. Prior to joining academia, she
was an advocate and solicitor in the High Court of Malaya from 2011 until
2016, specializing in conveyancing, corporate matters, legal documentation and
Islamic finance. She is passionate about women’s well-being, with her research
area not solely limited to legal matters but also focused on women’s empower-
ment and women’s entrepreneurship. Her current research concerns the well-
being of single motherpreneurs and financial abuse against women. She is
also actively engaged in social community engagement and was appointed at
the university level as Flagship Project Leader for Islamic Social Finance for
B40 Community 2.0. At present, she coaches women entrepreneurs in Sg Pusu
(Gombak) and assists them to be financially sustainable under the [IUM Flagship
Project and is also involved in Orphanage House in Janda Baik, (Pahang). She
has presented research papers at various international conferences and seminars
on her topics of interest. She was also appointed several times as research con-
sultant at International Shari’ah Research Academy for Islamic Finance in a
similar area. She holds an LLB (Hons) and an LLM (Hons) in Islamic banking
and finance from IIUM, and a PhD in Islamic banking and finance from the
same university.

Fahd Mohammed Obad Al-Shaghdari, PhD, currently serves as Assistant
Professor at the Institute of Islamic Banking and Finance (I[iBF), International
Islamic University Malaysia (ITUM). His illustrious academic journey is
distinguished by a PhD in Islamic banking and finance from Al-Madinah
International University Malaysia, a master’s degree in science of finance from
the ITUM, and a bachelor’s degree in business administration (Hons) special-
izing in banking and finance from Multimedia University, Malaysia. With
nearly a decade of enriching experience, he has actively contributed to the aca-
demic sphere. His expertise encompasses a broad spectrum, including banking
and finance, Islamic banking, financial technology, cryptocurrency, blockchain,
social finance, green finance, stock evaluation and structural equation modeling.
His unwavering commitment to advancing knowledge in these multifaceted
areas underscores his significant contributions to the academic domain, solidi-
fying his standing as a highly esteemed figure in the field of Islamic finance.

Tijjani Muhammad, PhD, completed his undergraduate degree at the University
of Maiduguri, Borno State, and went on to the University of Salford, Manchester,
United Kingdom, and then earned a doctoral degree at the Al-Madinah
International University, Malaysia. He is currently doing postdoctoral work at
the International Islamic University Malaysia in the field of Islamic banking and
finance. He currently works with the Federal University, Gashua, Yobe State,
Nigeria.



Contributors Xxxv

Ashurov Sharofiddin, PhD, is currently an associate professor at the Institute
of Islamic Banking and Finance, International Islamic University Malaysia
(ITUM). He completed his bachelor of economics from the International
University of Africa, Sudan (2007), and a master’s degree (Islamic finance)
from ITUM (2011). He earned his PhD in Islamic banking and finance from
Sultan Abdul Halim Muadzam Shah International Islamic University, Malaysia,
in 2018, with a specialization in Islamic banking and finance. He teaches money
and banking, research methodology, quantitative and qualitative method, prin-
ciple of economics, principle of accounting, Islamic economics, Zakat for social
financing, and financial management analysis for Arabic and English sessions.
He currently supervises postgraduate students in the field of Islamic banking,
Islamic social finance, governance, risk management and monetary system.
He has published more than 30 papers in reputable journals and participated in
international conferences.

Mustafa Omar Mohammed, PhD, is presently an associate professor at the
College of Economics and Management, al-Qasimia University, UAE. He is
also an executive council member of the Sharjah Center for Islamic Economics,
al-Qasimia University. He is a managing editor of A/-Qasimia Journal of
Islamic Economics and has been a journal editorial member and reviewer panel
member to 11 academic entities. He is the former director of the Center for
Islamic Economics, at the Kulliyyah of Economic and Management Sciences,
International Islamic University Malaysia. He also served as head of the
Department of Economics at the Kulliyyah of Economics and Management
Sciences. He obtained his PhD (Finance) from the Universiti Sains Malaysia
in 2011. He has more than 100 publications to his credit. Most of his research
works are published by reputable international publishers that include Emerald,
Elsevier, SAGE, Routledge, and Palgrave Macmillan. He has coedited six books
in the field of Islamic economics. Mustafa has won several awards related to
teaching, research, and publications. He was awarded the Top 30 Contributors
to the [ITUM Research Performance for Outstanding Achievement for the Year
2019; two Gold Medals for Research Invention and Innovation in 2012; best
conference paper awards in 2021, 2019, 2013, 2009 and 2008; and Best Teacher
Award at the Kulliyyah Level in 2003. He has long experience in translation.
He undertook projects for MIFC, BNM, IBFIM, AIBIM, IFSB, the International
Shari’ah Research Academy and other international organizations. He is also
involved in consultancy and training on Islamic economics, fintech, banking,
and finance.

Syed Marwan, PhD, is currently an assistant professor and coordinator at the
Institute of Islamic Banking and Finance, International Islamic University
Malaysia. He earned his PhD in Islamic banking and finance from the Institute,
researching the area of social impact. Prior to that, he completed the Chartered
Islamic Finance Professional (CIFP) certification at the International Centre for
Education in Islamic Finance after graduating with a degree in commerce (eco-
nomics and finance) from the University of Melbourne. His industrial experience



xxxvi  Contributors

includes working at Kuwait Finance House (KFH) Research as an analyst and
at the Maybank Group as a fellow under the CEO@faculty programme. His
research interests are in sustainable and responsible investment (SRI), social
impact bonds (SIB), and impact measurement. He has published multiple papers
in these areas and has embarked on research projects, namely “Social Impact
Performance Measurement Model for Islamic Financial Institutions: Integrating
Sustainable Development Goals (SDGs), Value-Based Intermediation (VBI),
and Magqasid Shari’ah” and “Humanitarian Sukuk: Developing an Alternative
Financial Tool in Addressing the Refugee Crisis,” both funded by the
Fundamental Research Grant Scheme (FRGS).

Farah Farhana Jauhari is a PhD candidate in Islamic banking and finance. She
holds a Chartered Islamic Finance Professional (CIFP) certification from the
International Centre for Education in Islamic Finance, and a bachelor of eco-
nomics from International Islamic University Malaysia (IIUM), where she
was awarded Best Student in Finance and was honoured with the Rector’s List
for [IUM’s 27th Convocation. Farah has eight years of experience working
in the financial industry, particularly strategic planning, and was appointed as
a graduate research assistant at the International Shari’ah Research Academy
(ISRA). Throughout her career, Farah has written strategic papers for the
development of microfinance and fintech at Credit Guarantee Corporation
Malaysia Berhad for its Five-Year Strategic Plan. She has also assisted ISRA
in the “Development of Malaysia’s Takaful Industry: Key Milestones” project
and accommodated ad-hoc requests for VBIT research. She has co-published
and co-authored indexed Islamic finance papers on microfinance, fintech,
Zakat, and legal issues.

Marziana Madah Marzuki, PhD, is an associate professor at the Faculty of
Accountancy, Universiti Teknologi Mara (UiTM) Machang, Kelantan. She
holds a PhD in financial reporting and corporate governance. Her research areas
are financial reporting, corporate governance, auditing, risk management, and
Islamic accounting. She has published in Journal of Contemporary Accounting
and Economics, Pacific Accounting Review, Social Responsibility Journal,
Accounting Research Journals, Asian Review of Accounting and Journal of
Islamic and Accounting Business Research.

Mohamed Cherif El Amri, PhD, is presently an assistant professor at the
Faculty of Business and Management Sciences, Islamic Economics and
Finance Department, Istanbul Sabahattin Zaim University. He completed his
bachelor’s degree in Islamic studies from Ibn Tofail University in Morocco. He
earned his Master’s in Islamic jurisprudence and its principles, and his PhD in
Islamic banking and finance from International Islamic University Malaysia.
He worked as an intern at several Islamic financial institutions, such as the
Islamic Capital Market Business Group; Securities Commission, Malaysia;
and Maybank Islamic. He worked as a researcher at the Institute of Islamic
Banking and Finance, Malaysia. He was an associated consultant at Amanie



Contributors xxxvil

Adpvisors, Kuala Lumpur, Malaysia. He is a member of the scientific committee
of the International Review of Entrepreneurial Finance Journal and the edi-
torial board of Islamic Economics and Finance Journal as well as a reviewer of
a number of journals globally. He has delivered multiple training programmes
in Islamic economics and finance. He has multiple research publications and
presentations in the field of Islamic economics and finance.

Souhaila Guedira is a PhD candidate in Islamic economics and finance at
Istanbul Sabahattin Zaim University in Tiirkiye. Born in Morocco, she pursued
her bachelor’s studies in France and completed her master’s in management,
majoring in audit and finance in KEDGE Business School in Marseilles,
France (2017). She holds a master of science (MSc) in Islamic finance from the
International Center for Education in Islamic Finance, The Global University
of Islamic Finance, Malaysia (2019). Her research interests include education,
empirical studies, and research on Islamic finance, social finance, data ana-
lysis, and econometrics. She speaks Arabic (native), French (bilingual), English
(advanced), and Turkish (elementary) languages.

Aghilasse Kashi, PhD, graduated from the College of Islamic Studies, Hamad Bin
Khalifa University, Qatar, in 2024. He obtained his master’s in finance from
the International Islamic University Malaysia in 2016. He worked for several
research and consulting institutions in Malaysia and Gulf Cooperation Council
cuntries. His research interests include sustainable finance, Islamic social
finance, corporate governance, institutional theory, and Islamic finance and
economics.

Amirul Afif Muhamat, PhD, is currently an associate professor and the Deputy
Dean (Research & Innovation) at the Department of Postgraduate and
Professional Studies, Faculty of Business & Management, Universiti Teknologi
MARA (UiTM). He earned his PhD from the University of South Australia and
Master (Islamic Finance) from Durham University, UK. His research interest is
in Takaful, Islamic finance, corporate social performance and Waqf.

Nurhuda Nizar, PhD, is currently a senior lecturer at the Faculty of Business &
Management, Universiti Teknologi MARA (UiTM). She earned her PhD from
Universiti Kebangsaan Malaysia. Her research interest is in financial institutions
and personal finance.

Azhan Rashid Senawi, PhD, is currently a senior lecturer at the Faculty of
Business & Management, Universiti Teknologi MARA (UiTM). He earned his
PhD from Universiti Teknologi PETRONAS, Malaysia. His research interest
covers Islamic economics and finance, macroeconomic issues, development
economics and econometrics.



Taylor & Francis
Taylor & Francis Group

http://taylorandfrancis.com

Ll sl sl Mca b

ONLY FOR IITUM REPOSITORY



https://taylorandfrancis.com

	Cover
	Half Title
	Series Information
	Title Page
	Copyright Page
	Epigraph
	Table of Contents
	List of Figures
	List of Tables
	Foreword
	Preface
	Acknowledgments
	About the Authors
	List of Contributors
	Introduction
	Part I Emergence of Islamic Green Finance
	1 Green Finance and Its Maqasid Al-Shari’ah
	Introduction
	Discussion: Islamic Perspectives On Sustainable Development
	Environmental Stewardship
	Economic Balance and Social Welfare
	Preserving Resources for Future Generations
	Achieving Economic Stability and Sustenance

	Evolution of Green Financing
	Emphasis On Environmental Necessity
	International Commitments and Agreements
	Rapid Growth and Adoption
	Standardization and Regulations
	Evolution of Investors’ Interest
	Ongoing Developments and Future Prospects


	Shari’ah Frameworks for Green Finance
	Al-Jayyousi’s Model
	Dariah, Salleh, and Hakimi Shafiai’s Approach

	Renewable Energy and Environment in the Teaching of Islam
	Research Findings
	Illustration of the Model
	Foundation Principles: Maqasid Al-Shari’ah
	Ethical Investment Instruments
	Shari’ah-compliant Governance Framework
	Social Responsibility and Zakat Distribution
	Environmental Impact Assessment
	Educational Initiatives
	Continuous Shari’ah Compliance Audits

	Philanthropy and Social Impact

	Conclusion
	References

	2 Islamic Banking Towards Sustainable Green Finance and Corporate Social Responsibility
	Introduction
	Literature Review
	Islamic Green and Sustainable Finance

	Methodology of the Study
	Data Analysis
	Relevant Sources
	Source of Production Over Time
	Word Cloud of the Topic

	Trend Topics
	Conclusion
	References

	3 Contributions of Islamic Green Finance to SDGs
	Introduction
	Islamic Green Finance Instruments
	Significant Issuances to Promote SDGs
	Regulatory Framework and Incentives Promoting the Issuance of Islamic Green Finance
	Conclusion
	References

	4 SDGs and How Does Islamic Green Finance Matter?: An Experience
	Introduction
	Literature Review
	Data and Methodology
	Data Collection
	Methodology

	Results and Discussion
	Descriptive Statistics
	Correlation
	Diagnostic Test
	Regression Results

	Conclusion
	References


	Part II Impact Analysis of Islamic Green Finance
	5 Impact of Islamic Green Finance On GDP: A Cross-Country Analysis
	Introduction
	Literature Review
	Data and Methodology
	Data Collection
	Methodology

	Results and Discussion
	Descriptive Statistics
	Correlation
	Diagnostic Test
	Regression Results

	Conclusion
	References

	6 Impact Analysis of Islamic Green Finance On Eco-Sustainability
	Introduction
	Research Methodology
	Literature Review
	Islamic Green Finance and Rural Eco-Sustainability

	Clean Energy Solutions and Rural Infrastructure Development
	Sustainable Rural Economy
	Measuring the Impact of Islamic Green Finance


	Conclusion
	References


	Part III Governing Principles and Policies of Islamic Green Finance
	7 Divine Principles Governing Islamic Green Finance
	Introduction
	Instruments of Green Finance
	Impacts of Green Finance On Environmental Sustainability

	Islamic Green Finance Paradigm
	Islamic Green Finance and Its Contribution to Environmental Sustainability

	Divine Principles Governing Islamic Green Finance
	Oneness of God and Vicegerency (Tawheed and Khalifah)
	Trust (Amanah)
	Justice and Benevolence (‘Adl Wa Ihsan)
	Accountability (Masu’liyyah)
	Moderation and Balance (Wasatiyyah and I’tidal)
	Objectives of Shari’ah (Maqasid Al-Shari’ah)
	Preserving the Environment Is Part of Protecting Life (Maqsad Hifz Nafs)
	Preserving the Environment Is Part of Protecting Wealth (Maqsad Hifz Maal)

	Conclusion
	References

	8 Fiqhi and Fatwa Rulings Governing Green Finance
	Introduction
	Methodologies
	Fiqhi and Fatwa Rulings On Green Finance
	Fiqh On Positive Environmental Aspects
	Sustainable Projects
	Climate-related Fatwa
	Environmental Protection
	Green Plants

	Societal Impact
	Community Development
	Economic Inclusivity

	Conclusion
	References

	9 Law Reform Affecting Islamic Green Finance: How Is It Structured?
	Introduction
	Post-Covid-19 Phenomena and Global Overview On the Green Financial System
	Methodology
	Discussion
	Position in Malaysia
	Hypothetical Recommendations for Green Financial Reform
	Conclusion
	References


	Part IV Investment Techniques in Islamic Green Finance
	10 Corporate Social Responsibility in the Islamic Green Economy
	Introduction
	Literature Review
	Development of Islamic Green Economy and Corporate Social Responsibility
	Conceptual Studies On Green Economy and Corporate Social Responsibility
	Empirical Studies On the Green Economy and Corporate Social Responsibility

	Conclusion
	References

	11 Ethical Investing: How Does SRI Sukuk Affect the Green Economy?
	Introduction
	Evolution of SRI Within Islamic Finance
	SRI and Islamic Finance Dichotomy
	Opportunities and Challenges
	Conclusion
	References

	12 Contributions of SRI Sukuk to SDGs: An Analysis of Selected Cases
	Introduction
	Literature Review
	The Concept of SRI
	SRI Sukuk Framework

	Analysis of Selected SRI Sukuk Cases
	SRI Sukuk for Education: Malaysian Ihsan SRI Sukuk
	SRI Sukuk for Hydropower Energy: Telekosang ASEAN Green SRI Sukuk
	SRI Sukuk for Solar Power Energy: Kuala Ketil Solar Farm ASEAN Green SRI Sukuk
	SRI Sukuk Linked to Waqf: Bencoolen Waqf Sukuk in Singapore

	Conclusion
	References


	Part V Application of Islamic Green Finance
	13 Governments’ Initiatives Towards Islamic Green Finance
	Introduction
	Government’s Current Economic Policies Supporting Green Economy
	Ekonomi MADANI Framework
	The 12th Malaysia Plan, 2021–2025 (12MP)

	Financial Regulators’ Initiatives in Greening the Financial Sector
	The Government Supports to Green the Economy
	Conclusion
	References

	14 Shari’ah Instruments That Facilitate Islamic Green Finance
	Introduction
	Literature Review
	Structure and Applicability of Islamic Green Finance Instruments
	Islamic Green Sukuk (IGS) Instrument
	Applicability and Impact of Islamic Green Sukuk Instrument
	Islamic Green Waqf Instrument
	Applicability of Islamic Green Waqf Instrument
	Islamic Green Microfinance Instruments
	Applicability of Islamic Green Microfinance Instruments
	Islamic Green Investment Funds (IGIFs) Instruments
	Applicability of Islamic Green Investment Funds

	Conclusion
	References

	15 Awqaf-Led Green Finance: A Technical Know-How
	Introduction
	Understanding Awqaf in Modern Practices
	Awqaf-led Green Finance and Its Applications in Selected Countries
	Impedimenting of Awqaf-Led Green Finance
	Conclusion
	References

	16 Empowering Green Waqf for an Effective Climate-Resilient Malaysia: Let’s Investigate
	Introduction
	An Overview of Waqf
	Case Studies of Green Waqf Projects in Malaysia
	Islamic Economic Principles and Environmental Stewardship
	Environmental Stewardship in Islam: a Moral Obligation
	Alignment With Global Sustainable Development Goals (SDGs)
	Policy and Implementation Challenges of Green Waqf in Malaysia
	Policy Landscape
	Legal Framework and Governance
	Financial Challenges
	Societal and Cultural Barriers

	Regulatory and Bureaucratic Hurdles
	Data and Transparency
	Environmental Impact Assessment
	Implementation Challenges
	Coordination and Collaboration
	Future Directions
	Strategic Recommendations for Policy and Implementation
	Expanding the Scope of Green Waqf
	Role of Community and Religious Leaders
	Monitoring and Evaluation
	Conclusion
	References

	17 Green Sukuk: Issues, Challenges and the Way Forward
	Introduction
	Problem Statement
	Research Significance
	Research Question and Objective

	Research Methodology
	Preferred Reporting Items for Systematic Reviews and Meta-Analysis
	Research Questions, Databases, and Appropriate Research Terms
	Sample Screening Criteria

	Summary of Results
	Conclusion
	References

	18 Green Sukuk and Its Challenges Faced By Public Universities in Malaysia: An Empirical Study
	Introduction
	Background of the Study
	Literature Review
	Methodology
	Findings and Discussion
	Conclusion
	References

	19 Ethical Crowdfunding-Led Islamic Green Finance
	Introduction
	Green Finance in Nutshell
	Role of Crowdfunding in Advancing Green Finance
	Advantages of Crowdfunding in Green Finance
	Challenges in Crowdfunding for Green Finance
	Case Studies of Successful Crowdfunding in Green Finance
	The Future of Crowdfunding in Green Finance
	Conclusion
	References


	Part VI Risk Management of Islamic Green Finance
	20 Risk Factors in Islamic Green Finance and a Corporate Solution
	Introduction
	Literature Review
	Green Financing
	Risk in Islamic Green Finance

	Research Methodology
	Bibliometric Analysis
	Findings and Discussion

	Word Cloud Outcomes (Scopus Database) and Word Cloud Outcomes (Dimensions.ai Database)
	Conclusion
	References


	Index



