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Abstract: This study focused on a current study on Islamic finance and financial technology as
well as prospective topics for future research. As a bibliometric and visualization tool for the Web
of Science core collection database and viewer-based literature, 918 papers dealing with Islamic
finance and financial technology authored between 1999 and 2022 were analyzed. Cluster analysis,
all-keyword co-occurrence analysis, and bibliographic coupling mapping are all investigated in the
study. This research enables us to propose future research paths that may be useful in reflecting
on the significant impact that technology will have on the growth of Islamic finance and financial
technology. The survey discovered four main research trends: the first trend shown is “Financial
Inclusion and Corporate Governance in Islamic Fintech”. The second trend focuses on “information
technology and future financial Islamic services”. The third trend is “The Transformation of Islamic
Finance: How Fintech is Changing the Game”. The fourth trend is related to “Islamic Finance: A
Growing Force in the Digital Age”. This study provides a comprehensive analysis of research trends
at the intersection of Islamic finance and financial technology, identifying future research directions.

Keywords: Islamic finance; financial technology; bibliometric analysis

1. Introduction

Due to its devotion to Shariah principles and values, Islamic finance has attracted sub-
stantial attention in recent years as an alternative to traditional finance (Rabbani et al. 2020).
With the increased use of technology in finance, Islamic finance has adapted and integrated
financial technology (fintech) to provide its consumers with more efficient and accessible
financial services (Hassan et al. 2020). The rise of fintech has created new possibilities and
difficulties for the Islamic finance industry, providing creative solutions to old financial
issues while also raising new regulatory and ethical concerns. This has resulted in a grow-
ing body of literature assessing the possible influence of Islamic finance and fintech on the
sector and its clients, as well as addressing the difficulties and prospects for growth and
development (Rabbani 2022; Kok et al. 2022).

Islamic finance has grown in popularity in recent years because of its commitment
to Shariah rules and values. With the fast improvements in financial technology (fintech),
Islamic finance has embraced fintech to improve its services and give its consumers more
efficient and accessible financial solutions (Belal et al. 2019; Oladapo et al. 2022). One of the
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benefits of combining fintech with Islamic finance is the possibility of increased financial
inclusion, which allows more individuals and enterprises to access Shariah-compliant
financial goods and services. Fintech can also increase the transparency and efficiency of
Islamic financial transactions, lowering costs and broadening access (Hasan et al. 2020;
Ahmad and Al Mamun 2020).

However, there are several drawbacks to combining technology with Islamic financing.
One possible drawback is the prospect of financial exclusion, as those without access to
or familiarity with technology may be left behind. There is also the issue of ensuring that
fintech platforms follow Shariah principles and laws, which may be complicated and need
rigorous monitoring (Oseni and Ali 2019; Rabbani et al. 2022b). Furthermore, there are
questions regarding the ethical implications of fintech, such as the use of artificial intelli-
gence in decision-making and the possibility of bias in algorithms (Antoniadi et al. 2021).
Subsequently, the convergence of technology and Islamic finance offers various benefits
but also creates issues that must be handled through careful analysis and regulation.

Islamic finance has been an increasingly popular and essential topic of study in recent
years, with a growing body of literature addressing its ideas and practices (Alam and
Seifzadeh 2020). At the same time, the growth of financial technology (fintech) has created
new potential and difficulties for the Islamic finance industry (Unal and Aysan 2022). While
there is a growing body of literature studying the convergence of Islamic finance and
fintech, there is still much to learn about the developing and future trends in this subject
(Zulkhibri 2019; Bashir et al. 2020; Orlando and Pelosi 2020; Asutay et al. 2021). Islamic
banking systems and fintech are two progressive and quickly expanding sectors of the
finance industry. Fintech is the term used to describe the use of technology to deliver
financial services and enhance the overall client experience (Nguyen 2021). Contrarily,
Islamic banking is a kind of banking that complies with Islamic law, which forbids the
charging of interest on loans and investments in specific sectors such as the gambling
and alcohol industries. Fintech and Islamic banking systems are superior to conventional
banks in a number of ways. Fintech businesses leverage technology to deliver financial
services that are quicker, easier, and more customized while charging less (Nguyen 2022b).
Customers who cherish these values may be drawn to Islamic banking systems’ emphasis
on ethical and socially conscious investing (Nguyen 2022a). Nevertheless, fintech and
Islamic banking systems both encounter difficulties. Fintech businesses must compete with
existing financial institutions while navigating complicated regulatory settings. Islamic
banking systems can have trouble luring clients who are not familiar with Islamic finance’s
tenets and procedures (Mehdiabadi et al. 2020). It will be interesting to observe how the
fintech and Islamic banking systems continue to expand and innovate in the financial sector
as they compete with traditional banks (Nguyen 2022b).

The objective of this study is to fill a knowledge gap about the interaction of Islamic
finance and financial technology. The professional academic goals of this work are to
conduct a comprehensive evaluation of the available literature on the subject and to give
insights into the field’s progress. The study intends to employ bibliometric analysis to
identify the most significant publications, authors, and institutions in this field of study.
Furthermore, the study intends to highlight essential issues and future paths for research
on Islamic finance and financial technology. By attaining these goals, the paper hopes to
contribute to the growth of the knowledge base on Islamic finance and financial technology,
as well as to give practical assistance to both scholars and professionals in this sector.

Through a bibliometric assessment of future trends, this paper tries to answer various
issues about the convergence of Islamic banking and financial technology. Identifying
the most prominent topics and research areas in this field, determining the countries,
institutions, and journals that have made the most contributions to research, analyzing how
the volume of research has changed over time, identifying the most influential papers and
authors, and exploring emerging trends and future directions in research are all part of these
questions. This study will give useful insights for scholars, policymakers, and practitioners
in the fields of Islamic banking and financial technology by addressing these topics.
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A bibliometric evaluation of the literature can help identify major topics and gaps in
existing research on Islamic finance and fintech, revealing obstacles and the potential for
growth and development in the next few years. This study specifically seeks to discover
the most referenced authors, journals, and publications on the topic of Islamic finance
and fintech, as well as emerging and future trends in this sector. Through this analysis,
the study hopes to contribute to a better understanding of the problems and potential of
Islamic finance in the age of financial technology.

Alshater et al. (2021a) conducted a bibliometric study of articles in Scopus-indexed
journals in order to fill the gap in the literature on zakat. The analysis revealed key articles,
co-citation patterns, and research goals that will help guide future scholarly efforts on this
subject. Additionally, Biancone et al. (2020) utilized bibliometric analysis to identify major
study topics such as banking, rates, comparisons with traditional banks and portfolios, and
governance and control structures after conducting a complete screening technique of all
IBF-related publications. The study offered journal citation rates and impact factors as quan-
titative markers for predicting future research trends in IBF. Furthermore, Lada et al. (2023)
contributed to this body of knowledge by completing a thorough literature review and
bibliometric analysis in order to give a systematic study of the link between the Islamic
economy and sustainability.

Conversely, Hassan et al. (2021) conducted a bibliometric analysis and determined
Malaysia to be the most relevant country, the International Islamic University Malaysia
(IIUM) to be the most relevant institution, and the International Journal of Systems and
Ethics to be the most relevant journal in the field of Islamic microfinance. They also
highlighted four major research issues and proposed future research initiatives. Likewise,
Ahmed et al. (2022) recognized four major study issues in the field of blockchain technology
in finance, namely blockchain applications in payment systems, cryptocurrencies, financial
market and regulatory developments, and blockchain technology development. The study’s
findings provide insights into the present level of blockchain technology research in finance,
as well as ideas for future research in this field.

In the age of financial technology, the study of Islamic finance has grown increasingly
relevant as the business continues to expand and adapt to changing technologies and
client expectations. This bibliometric review adds to the literature by highlighting major
topics and trends at the junction of Islamic finance and fintech, as well as the field’s most
cited authors, journals, and publications. This paper also emphasizes new and future
developments in this sector, such as the application of blockchain technology in Islamic
finance, the potential for fintech to promote financial inclusion, and the ethical concerns
associated with the use of artificial intelligence in decision-making. This study provides
insights into the obstacles and potential for growth and development in Islamic finance in
the age of financial technology by identifying these patterns and gaps in the literature. The
review’s conclusions may be utilized to drive future research and policy development in this
subject, therefore promoting the growth and development of the Islamic finance industry
in the next few years. The research intends to contribute to the future advancement of
Islamic finance in the era of financial technology by examining and addressing the interplay
between Islamic finance and financial technology.

This study has important implications for scholars, policymakers, and practitioners
interested in Islamic banking and financial technology. This study provides a roadmap for
future research on this subject by identifying the most notable themes and research areas,
nations, organizations, and journals that have contributed the most, as well as the most
influential articles and authors. Furthermore, an examination of the amount of research and
its evolution through time gives insight into the field’s growth and maturation, allowing
researchers and practitioners to comprehend the current state of research and its future
direction. Subsequently, the purpose of this literature review is to highlight the most
important concepts that may have an impact on Islamic finance and financial technology, as
well as to give a framework for future research in the clusters described in the next section.
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The remainder of the paper is structured as follows: The data and methodology
utilized are described in Section 2. The findings of the bibliometric analysis are presented in
Section 3. The discussion is placed in context in Section 4. The study concludes in Section 5,
which draws conclusions and discusses the research implications and future directions.

2. Methodology

It is critical to identify research gaps and trends in the educational setting in order to
offer direction for future study. Although there have been various investigations into delay
analysis, a comprehensive study that creates a framework for future projects and maps
international delay analysis research has yet to be undertaken. This work intends to fill
that gap by employing scientometric analyses and performing a literature assessment of
delayed analytical methodologies in the context of Islamic finance and financial technology.
The method employs scientific mapping tools to identify current trends and research gaps,
as well as the important organizations, authors, sources, and countries participating in data
collection and analysis. A scientific map’s ultimate purpose is to identify the important
aspects of a scientific issue through broad topic analysis and visualization. The research
plan is divided into several sections, including “Data Sourcing”, “Tool Selection for Science
Mapping”, and “Scientometric Techniques”.

2.1. Data Sourcing

Identifying research gaps and trends is critical for providing direction for future
study in the educational setting. Although various studies on delay analyses have been
completed, a comprehensive study that defines the foundation for future research and maps
worldwide delay analysis research has yet to be undertaken. This work intends to fill that
gap by undertaking a scientometric analysis of the most concentrated research challenges
and a literature evaluation of delay analysis approaches in the context of Islamic finance
in the age of financial technology. To accomplish this purpose, the research technique
incorporates various steps.

2.2. Selection of Research Database

The most relevant keywords were chosen and employed in bibliometric analysis of
publications from the Web of Science Database in critical categories to find academic works
closely connected to Islamic finance and financial technology (Dhamija and Bag 2020;
Huang et al. 2022). The terms “Islamic finance” and “financial technology” appeared often
in the titles, abstracts, and keywords of related papers. While Islamic finance and financial
technology can help organizations offer a positive financial image to stakeholders, it is
critical to recognize the dangers involved with these practices. For example, the use of
Islamic finance might create specific obstacles, such as Shariah law compliance and the
requirement for particular skills. Furthermore, the introduction of financial technology may
pose new cybersecurity and data privacy threats. As a result, enterprises must carefully
weigh the benefits and drawbacks of adopting Islamic finance and financial technology, as
well as establish suitable risk management techniques to reduce any hazards. Ultimately,
the employment of Islamic finance and financial technology should be undertaken with
prudence, and the possible repercussions on a firm’s financial image and reputation should
be carefully considered.

2.3. Finding Relevant Materials

A forward search on the Web of Science Database was conducted using the search
terms “ALL = “Islamic finance” and “Fintech” or “financial technology” and Language:
(English) and Articles”. As shown in Figure 1, the search yielded 918 articles published
between 1999 and 2022. However, given the dynamic and fast-developing character of
Islamic finance in the context of financial technology, the number of publications on this
issue is projected to increase in the future. As a result, it is critical for academics to stay
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up-to-date on the newest advancements in this sector and to pursue new research avenues
that might shed light on the convergence of Islamic finance and financial technology.
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Figure 1. Paper inclusion/exclusion flowchart.

The distribution of the top ten research fields in terms of their contribution to the total
number of articles exported from various disciplines is shown in Table 1. Business and
economics had the most publications (430 in total), followed by computer science (228 in
total). Due to the inclusion of duplicate papers and those classified under numerous areas
at the same time, the total number of papers may surpass 1104.

Table 1. Research in the field of Islamic finance and financial technology.

No. Research Filed Contribute Number

1 Business Economics 430
2 Computer Science 228
3 Engineering 136
4 Science Technology Other Topics 62
5 Environmental Sciences Ecology 54
6 Government Law 53
7 Telecommunications 48
8 Operations Research Management Science 33
9 Social Sciences Other Topics 33
10 Information Science Library Science 27
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2.4. Tool Selection for Science Mapping

In order to carry out research in any sector, it is crucial to employ the proper scientific
mapping techniques. Some of the most popular programs for this purpose are VOSviewer,
Gephi, Citespace, HistCite, and Sci2. VOSviewer was utilized in this bibliometric investiga-
tion because it uses mathematical methods to produce two-dimensional maps based on
network data. This program is frequently used in bibliometric research because it generates
insightful maps that show many kinds of data, such as authors, references, keywords,
journals, organizations, and countries, as networks and structures. This tool may also be
used to show the connections between these various kinds of data, such as co-authorship,
co-occurrence, citation, bibliographic coupling, and co-citation.

VOSviewer 1.6.19 (Leiden University’s Centre for Science and Technology Studies
(CWTS), Leiden, Netherlands) was chosen after carefully weighing the pros and cons of
several mapping programs because of its text-mining skills and capacity to produce maps
with striking visuals. The program was determined to be suitable for the needs of the
current investigation. The Web of Science Database’s scientific papers were examined using
pertinent keywords in the VOSviewer application (Xie et al. 2020).

2.5. Scientometric Techniques

Using VOSviewer, the co-occurrence of the authors’ keywords was examined, reveal-
ing the most frequently occurring terms and their connections. In order to investigate
changes in the corpus of Islamic finance in the context of financial technology between
1999 and 2023, data analysis was carried out using Excel and VOS Viewer. Excel was
selected because of its adaptability in evaluating descriptive data on enterprises, coun-
tries, and research fields and because it can update data in databases such as WoS. Using
VOSviewer, a co-occurrence network was built, making it possible to comprehend the
relationships between words and academic interests. The study made use of VOSviewer to
analyze and display the co-occurrence of authors’ keywords and bibliographic coupling
among companies.

3. Findings
3.1. Web of Science Database Analysis of Islamic Finance and Fintech Literature

Several units, including authors, citations, journals, affiliations, publishers, and coun-
tries, can be tallied for the total number of publications within a certain time period in
order to quantify publishing activity in the subject of Islamic finance and financial tech-
nology. These measurements can shed light on the scope and organization of the field’s
research, as well as the leading journals, universities, and countries that have contributed
to it (Bautista-Bernal et al. 2021). This section examines the development of literature on
Islamic finance and financial technology between 1999 and 2022 using the most significant
bibliometric analysis findings. We examine the most important academic institutions and
their connections based on 918 papers that were published in 23 scholarly journals.

The results of this study demonstrate how the body of knowledge on Islamic finance
and financial technology has grown exponentially in recent years. With an average of 1 to
4 publications per year over the first ten years, publishing activity was rather low. Yet from
2015, there has been a noticeable rise in publications, with various maxima seen in 2016
(n = 13), 163 in 2020, 214 in 2021, and 282 in 2022. In particular, the majority of citations
were made during the past year (3960 citations). The quantity of publications has increased
steadily during the last three years. The present uptick in publishing activity highlights
the expanding need for study on Islamic finance and financial technology. A detailed
breakdown of the rise in publishing activity is shown in Figure 2.
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Figure 2. Number of publications growth from 1999–2022.

The number of publications on Islamic finance and financial technology has dra-
matically increased in recent years. This may be linked to the expanding role of Is-
lamic finance as a worldwide sector, the demand for financial technology innovation,
and the rise in popularity of ethical investing strategies. Islamic finance offers Shariah-
compliant investment opportunities, and financial technology enhances accessibility and
ease (Karim and Hasan 2019; Saba et al. 2019). Both have been combined to create cutting-
edge financial products that cater to ethical and socially conscious investing possibilities.
Research into Islamic finance has been stimulated by the increased interest in ethical
investment, underscoring the importance of this area in the present financial environment.

On the other hand, there are a number of approaches to researching Islamic finance
and financial technology, and it is anticipated that study in these fields will develop and
alter through time. Nonetheless, the increasing focus on these issues is a good thing since it
highlights how important accurate and truthful financial reporting is for fostering openness
and accountability in the financial sector. Islamic finance and financial technology have
the ability to increase financial inclusion and give investors alternatives for investments
that are morally and socially acceptable. To assure the industry’s long-term viability and
expansion, there are dangers and hurdles to overcome, just as there are with any newly
developing subject (Abedifar et al. 2016; Kuanova et al. 2021).

The major journals and publishers of research on Islamic finance and financial technol-
ogy are listed in Table 2. With 24 papers, an h-index of 10, and a high citation rate of 263,
Sustainability is the top journal. In contrast, despite having 14 articles published, the Journal
of Risk and Financial Management has a lower h-index of 3 and just 27 citations. However,
these two publishers produce just 4.14% of all publications in this sector together. Elsevier,
in comparison, has published 141 papers, a high h-index of 28 and 2263 total citations.
IEEE, with 92 publications, an h-index of 13, and 656 total citations, is the second-largest
publisher. These two publishers produced 25.37% of all articles published on this topic.

As mentioned, Sustainability, a well-known journal in Islamic finance and financial
technology, has published 24 papers on the topic. The potential for improving financial
inclusion and providing ethical and socially responsible investing alternatives to investors
is driving interest in these themes. Islamic finance, which adheres to Shariah law principles,
offers an alternative to traditional finance, and the advancement of financial technology has
improved operations and services in this industry. Financial technology and Islamic finance
integration have also resulted in novel financial solutions catering to ethical and socially
responsible investors. Because of the growing interest in ethical investment practices, more
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study has been conducted into Islamic finance, which provides a unique and complete
approach to ethical investing.

Table 2. Most relevant journals and publishers of publications citing Islamic finance and financial
technology.

Journals Publications H-Index TC Publishers Publications H-Index TC

Sustainability 24 10 263 Elsevier 141 28 2263

Journal of Risk and Financial
Management 14 3 27 IEEE 92 13 656

Technological Forecasting and Social
Change 13 6 293 Springer

Nature 92 15 926

Advances in Social Science
Education and Humanities Research 9 2 7

Emerald
Group

Publishing
81 14 603

Cogent Economics Finance 9 2 11 Taylor and
Francis 76 13 603

Journal of Asian Finance Economics
and Business 8 4 34 MDPI 71 13 627

AEBMR Advances in Economics
Business and Management Research 7 1 1 Wiley 37 7 242

Finance Research Letters 7 5 151 Sage 21 11 413

Financial Innovation 7 5 225 Atlantis Press 18 2 8

Pacific-Basin Finance Journal 7 4 84
Assoc.

Computing
Machinery

17 5 110

Technological Forecasting and Social
Change 13 6 293 Springer

Nature 92 15 926

According to Table 3, the majority of research on Islamic finance and financial technology
is concentrated in a few countries and territories, including China, the United States, England,
Indonesia, Taiwan, Australia, and Malaysia, which account for 80.9% of the 743 papers
reviewed. China, in particular, had the largest number of papers published on this topic (273,
or 29.74%), indicating that China has a well-developed academic and research infrastructure,
funding possibilities, and a growing need for study on Islamic finance and financial technology.
Additionally, the availability of high-quality publication channels may have contributed to
the great number of scientific research projects on these terms in China.

A large number of scientific articles on Islamic finance and financial technology have
been published in China, covering a wide variety of issues. Islamic finance, sukuk (Islamic
bonds), takaful (Islamic insurance), Islamic wealth management, Islamic accounting, finan-
cial inclusion, financial innovation, and the convergence of Islamic finance and financial
technology are some of the themes covered. A considerable number of publications in
China indicate a robust academic and research infrastructure, funding possibilities, and
a need for Islamic finance and financial technology research. Furthermore, high-quality
publication channels in China (Altarturi et al. 2021; Alshater et al. 2022) may have aided
the enormous volume of scientific study in these areas.
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Table 3. Most productive countries publishing on Islamic finance and financial technology.

Countries/Regions Publications Countries/Regions Publications

China 273 Russia 22
USA 129 Pakistan 20

England 93 Spain 19
Indonesia 85 Canada 18

Taiwan 72 France 17
Australia 47 Japan 17
Malaysia 44 Saudi Arabia 17

India 35 Singapore 17
Germany 25 Vietnam 17

South Korea 24 Italy 16

Table 4 lists notable authors ordered by the total number of publications written or
coauthored as well as the number of citations obtained in the WoS database. It is worth
noting that all of the top authors on this list wrote at least six publications during the review
period. Huang SH is the most prolific author, with an h-index of 5, and Huang has the most
citations (n = 113). These indicators indicate that Huang SH not only had more publications
but also a better academic reputation than the other authors on the list.

Table 4. The most relevant authors of publications citing Islamic finance and financial technology.

Authors Number of Publications H-Index TC Affiliation

Huang SH 16 5 113 National Yang Ming Chiao Tung University
Chen CT 8 3 30 National Yang Ming Chiao Tung University
Wang J 7 4 54 Rutgers State University New Brunswick

Yang XH 7 2 20 Shihezi University
Grobys K 6 5 83 University of Vaasa

Ma F 6 2 14 Xi’an Jiaotong-Liverpool University
Zhang Q 6 2 17 Xinjiang Academy of Agricultural Sciences

Almunawar MN 5 3 53 University Brunei Darussalam
Geng ZH 5 2 15 Shihezi University

According to Table 5, the majority of the top publication affiliations are academic
institutions. According to the statistics, China published 86 publications while Indonesia
produced 33. The most productive institution was Taiwan’s National Yang Ming Chiao
Tung University, which had 21 publications. The majority of the top affiliations were from
China, and among them, the Southwestern University of Finance and Economics China
received the most citations, with 225 in total. It is important to note that nine of the top
affiliations were from China, with the remaining three coming from Indonesia, Hong Kong,
and Taiwan, as well as nine from Australia.

Significant advancements in Islamic finance and financial technology have been accom-
plished as a result of thorough research and studies carried out by universities and research
organizations in China and other countries. The results of these efforts include a greater
comprehension of the tenets and practices of Islamic finance, the creation of cutting-edge
financial services and products that adhere to Islamic law, and the development of financial
technology that has completely changed the way that financial transactions are carried out.
The combined efforts of these academic and research institutes have helped Islamic finance
spread and gain acceptability throughout the world and have opened the door for further
development in this area.
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Table 5. Top productive universities on Islamic finance and financial technology.

Affiliation Number
Publications Country Affiliation Number

Publications Country

National Yang Ming Chiao
Tung University 21 Taiwan Tianjin University 9 China

University of Indonesia 17 Indonesia City University of Hong
Kong 8 Hong Kong

University of London 14 England Ming Chuan University 8 Taiwan

University of Hong Kong 13 Hong Kong Universities Bina
Nusantara 8 Indonesia

Chinese Academy of Sciences 12 China Universities Padjadjaran 8 Indonesia

Xi An Jiao Tong Liverpool
University 12 China University of California

System 8 USA

Fudan University 10 China University of New South
Wales Sydney 8 Australia

Southwestern University of
Finance Economics China 10 China University of Sydney 8 Australia

Renmin University of China 9 China Zhejiang University 8 China

Shihezi University 9 China Central University of
Finance Economics 7 China

3.2. Primary Research Interests in Islamic Finance and Fintech

Using bibliometric analysis and an emphasis on the word “co-occurrence”, VOSviewer
was used to find commonly recurring words and phrases. To determine how often this
phrase appears in all of the literature, the whole dataset’s count was utilized. By choosing
the most popular terms to represent trends in Islamic finance and financial technology and
setting a minimum recurrence criterion of four, the relevance of keywords was determined.
The results are shown in Figure 3, which show the most prevalent and quickly expanding
items in the literature. The number of articles in which a keyword occurred was calculated
using its co-occurrence in the title, abstract, and keyword fields. Table A1 shows the
list of papers on the subject of Islamic finance and fintech in which it is described. Both
mapping and clustering techniques are often used in bibliometric and scientometric studies
to analyze network structure. We can distinguish between phrases that need more attention
and those that are the most sophisticated and expanding quickly in the area by employing
intensity and overlaying graphics.

In order to help scholars acquire a thorough grasp of a field’s evolution through
time, the use of bibliometric approaches has grown in popularity in the study of academic
literature. Moreover, the depiction of data is made more comprehensible and accessible with
visualization tools such as VOSviewer. A number of studies have used bibliometric and
scientometric analysis to look at several facets of Islamic finance and financial technology,
including their development, current state, and potential future possibilities (see, e.g.,
Biancone et al. 2020; Alshater et al. 2021b, 2023).



Int. J. Financial Stud. 2023, 11, 76 11 of 29Int. J. Financial Stud. 2023, 11, x FOR PEER REVIEW 11 of 29 
 

 

 

(a) 

 

(b) 

Figure 3. (a) Co-occurrence of keywords network visualization on Islamic finance and financial tech-

nology. (b) Growth of keywords network visualization on Islamic finance and financial technology. 

3.3. Research Trends on Islamic Finance and Fintech 

Co-occurrence analysis is a multidimensional, structural methodology that has 

proven to be a highly successful way to find patterns and identify new study areas. By 

assessing the frequency with which word pairs occur together in a document, a method 

Figure 3. (a) Co-occurrence of keywords network visualization on Islamic finance and financial tech-
nology. (b) Growth of keywords network visualization on Islamic finance and financial technology.

The word “co-occurrence” was employed in the study to carry out a clustering ex-
amination. It requires the clustering of similar elements into analytical unit groups. The
generated word associations might be connected to a variety of scientific topics. The cluster-
ing process aids in spotting research patterns. The study’s cluster analysis is based on the
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data’s co-occurrence of terms. These clusters were found and categorized according to the
quantity and quality of their linkages. Eventually, 47 out of 274 keywords met the criteria.
Four distinct clusters, 316 linkages, and 409 total link strengths were identified. Each cluster
in Figure 3 is connected to the others. Whereas clustering around the map has a lesser
keyword link, clustering in the center of the map has a greater keyword correlation. In this
study, Cluster 1 has 13 items, whereas Clusters 2, 3, and 4 each have 13, 12, and 9 items,
respectively. On the other hand, Figure 3 shows that in 2020, phrases such as “financial
technology”, “Islamic fintech”, and “Islamic finance” started to gain popularity. Therefore,
because of Islamic finance’s growing interest in and use of fintech and the rising significance
of financial technology in the broader financial industry and its ability to advance financial
inclusion and sustainable economic development, more study and investigation of fintech
implementation options have resulted. In the context of financial technology and Islamic
finance, words such as “blockchain”, “industry”, “mobile banking”, “performance”, and
“growth” became more common between the beginning of 2021 and the end of 2022. These
phrases express the growing importance of technology and innovation in the financial
sector, as well as the demand for equitable and sustainable growth. Mobile banking, for
example, can increase access to financial services, especially in underbanked and under-
served regions, while blockchain technology has the potential to completely transform
the way financial transactions are carried out. The focus on “performance” and “growth”
draws attention to how crucial it is to achieve financial sustainability and profitability while
fostering social and environmental responsibility.

3.3. Research Trends on Islamic Finance and Fintech

Co-occurrence analysis is a multidimensional, structural methodology that has proven
to be a highly successful way to find patterns and identify new study areas. By assessing
the frequency with which word pairs occur together in a document, a method known as
co-word analysis may be used to evaluate the conceptual and intellectual underpinnings
of a scientific issue. Following the selection of the pertinent phrases, a network of co-
occurrences and similarity measures is created that may be applied to statistical techniques
such as clustering and multidimensional scaling (MDS). Scientific maps can show author
affiliations, publications, papers, and keywords. Their co-occurrence in titles, abstracts,
and keywords can be used to estimate how often keyword maps appear in articles. In
bibliometric and scientometric research, mapping and exploratory factor analysis are
frequent techniques that reveal network patterns (Sedighi 2016; Li et al. 2016).

In this study, the authors examined keyword co-occurrence using VOSviewer, a pro-
gram that generates a visual representation of a network of objects. The number of linkages
and the intensity of each link were taken into account, and the size of the circles associated
with each item represents the importance of the words that are presented. By using this
method, the authors were able to pinpoint the areas of Islamic finance and financial tech-
nology research that have advanced as well as forecast upcoming developments in these
areas. When it comes to bibliometric mapping, VOSviewer is a potent tool that can display
maps in a variety of ways, each of which emphasizes a particular feature of the network.
The study was meticulously carried out, including an extensive keyword counting process
(Sinkovics 2016; Kristiana and Tukiran 2021).

Cluster 1: “Financial Inclusion and Corporate Governance in Islamic Fintech”

Thirteen items make up the study cluster “Financial Inclusion and Corporate Gov-
ernance in Islamic Fintech”, which mainly focuses on important issues such as “Islamic
Banking”, “Islamic Fintech”, “Corporate Governance”, and “Financial Inclusion”. Table 6
lists the first cluster of terms, Cluster 1, along with their frequency and relationships.
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Table 6. Cluster 1 keywords including Islamic finance and fintech.

Keywords (Cluster 1): Links Total Links Strength Occurrences

Fintech 36 65 17
Islamic Fintech 20 29 10
Islamic Finance 10 19 9

Corporate Governance 17 20 3
Islamic Banking 4 8 3

Performance 16 18 3
Banks 7 9 2

COVID-19 10 10 2
Digitalization 4 5 2

Financial Inclusion 4 5 2
Information 14 14 2

Islamic Finance Industry 7 7 2
Size 10 11 2

The red cluster on the map, according to the data, is an indication of a major idea that
will need in-depth investigation in the future. This cluster, which spans the whole map from
the center to the far right, shows a direct connection to the blue cluster while also showing
an indirect connection to the green and yellow clusters. These findings emphasize the
value of thoroughly examining this idea in order to comprehend its ramifications. Recent
years have seen explosive growth in the Islamic fintech sector, in part due to a focus on
financial inclusion and a dedication to moral and Shariah-compliant business practices (Tok
and Heng 2022). With their strong growth, it is probable that these trends will continue to
influence the sector as Islamic fintech businesses work to increase underprivileged groups’
access to financial services while keeping high standards of corporate governance (World
Bank 2020). In terms of financial inclusion, we may anticipate the creation of fresh, cutting-
edge goods and services catering to the unique requirements of Muslim customers. In order
to facilitate safe and transparent financial transactions that adhere to Shariah standards, this
may include the adoption of blockchain technology (Rabbani et al. 2021; Karim et al. 2022a).
As they work together to create suitable regulatory frameworks that safeguard consumer
interests while simultaneously supporting innovation and growth, we can also anticipate
seeing increased cooperation between Islamic fintech businesses and authorities (Unal and
Aysan 2022). We should anticipate an increased focus on accountability, transparency, and
risk management in terms of corporate governance as Islamic fintech businesses work to
establish themselves as reliable actors in the financial services sector (Rabbani et al. 2021).
This may entail adopting best practices from seasoned participants in the market as well as
creating fresh, ground-breaking governance frameworks that are uniquely suited to the
requirements of the Islamic fintech sector (Al-Matari et al. 2022; Hassan and Raza Rabbani
2022). Subsequently, we may anticipate that the development of Islamic fintech will be
marked by a dedication to financial inclusion, moral business conduct, and a significant
emphasis on corporate governance.

Fintech will continue to alter Islamic finance through Environment, Social, Governance
(ESG) concerns, with blockchain technology playing a key role in enhancing transparency,
security, and transaction speed. To remain competitive, there will be an increase in ESG-
focused Islamic fintech businesses as well as digital banking services. Social impact invest-
ment will also grow, with an emphasis on creating both financial rewards and beneficial
social effects. Finally, machine learning and Artificial Intelligence (AI) will be used to obtain
a better knowledge of client demands and to build more tailored financial products and
services (De Anca 2019; Goud et al. 2021; Alshater et al. 2022).

Islamic banking and fintech are fast expanding industries that stress financial inclusiv-
ity and Shariah-compliant business methods. The use of bibliometric analysis identified
significant clusters in several domains, including a red cluster that will need to be inves-
tigated further. As Islamic fintech companies expand, they will prioritize accountability,
transparency, and risk management in corporate governance. Blockchain technology will be
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critical in improving transparency and security, while social impact investing will generate
financial incentives as well as beneficial social consequences. Finally, machine learning and
AI will aid in the development of customized financial products and services.

The cluster offers unique insights into the rise and possible future of Islamic fintech,
emphasizing its significance in the financial services industry as well as the significance
of blockchain technology, ESG issues, and social impact investing. However, the essay
might benefit from a more extensive study of the obstacles encountered by Islamic fintech
enterprises, a discussion of the ethical considerations associated with the use of machine
learning and AI, and more specific instances of successful Islamic fintech ventures.

Cluster 2: “Information Technology and Future Financial Islamic Services”

Thirteen items make up the study cluster “Information Technology and Financial Islamic
Services”, which focuses mainly on important issues such as “Information Technology”,
“Financial Institutions”, “Technology Acceptance Model”, and “User Acceptance”. Table 7
lists the second cluster of terms, Cluster 2, along with their frequency and relationships.

Table 7. Cluster 2 keywords including Islamic finance and fintech.

Keywords (Cluster 2): Links Total Links Strength Occurrences

Adoption 26 32 6
Innovation 17 24 5
Intention 19 24 5

Information Technology 15 19 3
Model 19 21 3
Trust 13 15 3

Financial Institutions 14 14 2
Mobile Banking 8 9 2

Services 13 13 2
Technology Acceptance Model 11 12 2

Technology Adoption 8 8 2
User Acceptance 10 12 2

Utaut Model 8 9 2

Carrying out a detailed investigation of the green cluster shown on the map will be
essential in the upcoming time. Although showing essentially little link with the yellow and
red clusters, this cluster has a slender relationship with the blue cluster. We may anticipate
a growing focus on the function of information technology in providing financial services
that are consistent with Shariah principles as the Islamic finance sector continues to expand
and change (Atif et al. 2021). In particular, we should expect to see the acceptance and
continuous development of digital platforms and technologies that facilitate quick, safe,
and effective financial transactions. This may involve integrating artificial intelligence and
machine learning to offer individualized financial advice and support, as well as the usage
of blockchain technology to conduct safe and transparent transactions (Alaeddin et al. 2021;
Chong 2021). Moreover, we should anticipate the creation of novel and cutting-edge goods
and services that address the particular requirements of Muslim customers, such as Islamic
microfinance and crowdfunding platforms (Razak et al. 2021). With these developments, the
financial ecosystem will change in a way that better serves the particular requirements of the
Islamic finance sector and is more open and accessible. To guarantee that new technologies
are adopted responsibly and sustainably, the sector must likewise address issues with
cybersecurity and data protection (Rabbani 2022; Rabbani et al. 2022a). Subsequently, the
Islamic finance industry’s use of information technology is anticipated to be defined by a
continuous emphasis on innovation and digital transformation, with a focus on providing
services that are Shariah-compliant, accessible, and secure.

Islamic finance and fintech are two fast expanding industries that are revolutionizing
the financial services industry. The Islamic fintech sector is gaining traction, with an empha-
sis on financial inclusion and Shariah-compliant business processes. Bibliographic coupling
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has been used to investigate the structure of research topics and to identify connections
between diverse sources in Islamic finance and fintech. Blockchain technology, machine
learning, and artificial intelligence (AI) are expected to play an important role in improving
transparency, security, and transaction speed, as well as in developing personalized finan-
cial products and services. The Islamic financial sector is also producing new goods and
services to meet the specific needs of Muslim clients. As the industry continues to develop
and evolve digitally, cybersecurity and data protection must be addressed to guarantee
that new technologies are deployed in a sustainable and safe manner.

The cluster provides a well-informed appraisal of the green cluster’s potential for
growth and development in the Islamic banking industry. It emphasizes the need of
researching this cluster, which has few connections to other clusters and focuses on the
role of technology in providing Shariah-compliant financial services. The authors predict
that AI, machine learning, and blockchain technology will continue to be used to promote
safe and transparent transactions, as well as the introduction of novel goods and services
suited to the special demands of Muslim customers. While the paper might need greater
discussion of the problems and hazards involved with new technology, it does give useful
insights into the future of Islamic fintech.

Cluster 3: “The Transformation of Islamic Banking: How Fintech is changing the Game”

Twelve items make up the study cluster “The Transformation of Islamic Banking:
How Fintech is Changing the Game”, which mainly focuses on important issues such
as “Financial Technology”, “Ecosystem”, “Revolution”, and “Industry”. Table 8 lists the
Cluster 3 terms, along with their frequency and relationships.

Table 8. Cluster 3 keywords including Islamic finance and fintech.

Keywords (Cluster 3): Links Total Links Strength Occurrences

Financial Technology 33 70 30
Banking 23 21 6
Industry 15 21 4
Impact 13 15 3

P2p Lending 11 12 3
Blockchain 8 8 2

Cryptocurrency 8 8 2
Disruption 6 8 2
Ecosystem 11 13 2
Payments 12 12 2

Revolution 8 9 2
Transformation 9 11 2

According to the supplied map, it looks as if the blue cluster of terms presents a
significant issue and will need in-depth analysis in the near future. The additional clusters
shown on the map are connected to and related to this cluster in a number of ways.
Therefore, a thorough examination of the connections between the blue cluster and the
other clusters is essential. Fintech’s application to alter Islamic banking is a current trend
that will likely have a big influence on the sector in the future. One of the important
trends in this space is the incorporation of fintech products into Islamic banking operations,
which is anticipated to improve operational effectiveness, increase customer satisfaction,
and lower costs (Zouari and Abdelhedi 2021; Barbu et al. 2021). Peer-to-peer lending,
crowdfunding, and robo-advisory services are just a few of the new goods and services
that this integration will allow Islamic banks to provide (Abdeljawad et al. 2022). The
rising usage of blockchain technology in Islamic banking is another future trend that is
expected to materialize and has the ability to improve the sector’s transparency and security
(Truby and Ismailov 2022). Furthermore, it is anticipated that the use of AI and machine
learning algorithms would strengthen Islamic banking’s capacity for fraud detection and
risk management (Mohamed 2021; Chowdhury and Uddin 2021). Subsequently, it is
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anticipated that the transformation of Islamic banking through fintech would result in
a more innovative and competitive sector that is better equipped to fulfill the changing
demands of clients.

Islamic finance is a fast-developing business, and fintech has been highlighted as a
crucial trend that will alter the sector. Banks may increase efficiency, customer satisfaction,
and cost-cutting by incorporating fintech solutions into their Islamic banking processes.
With this connection, Islamic banks will be able to provide new services such as peer-to-peer
lending, crowdfunding, and robo-advisory services. Blockchain technology is also expected
to play an important role in improving Islamic banking transparency and security. Another
area where fintech might improve Islamic finance is the incorporation of AI and machine
learning algorithms in fraud detection and risk management. Finally, the transformation
of Islamic banking via fintech is projected to result in a more innovative and competitive
industry that can better meet the demands of clients. A thorough investigation of the links
between the various clusters is required for the industry’s future growth.

The blue cluster on the map looks to be a big issue that warrants in-depth investigation.
The authors emphasize the significance of investigating the connections between the
blue cluster and the other clusters. Fintech product integration with Islamic banking
operations is a contemporary trend that is projected to increase operational efficiency,
customer happiness, and cut costs. This connection will enable the adoption of new goods
and services such as peer-to-peer lending, crowdfunding, and robo-advisory services.
Blockchain technology, as well as AI and machine learning algorithms, are expected to
increase transparency, security, and fraud detection in Islamic banking.

Cluster 4: “Islamic Finance: A Growing Force in the Digital Age”

Nine items make up the study cluster “Islamic Finance: A Growing Force in the Digital
Age”, which mainly focuses on important issues such as “growth”, “bank performance”,
“competition”, and “efficiency”. Table 9 lists the fourth cluster of terms, Cluster 4, along
with their frequency and relationships.

Table 9. Cluster 4 keywords including Islamic finance and fintech.

Keywords (Cluster 4): Links Total Links Strength Occurrences

Growth 17 21 5
Competition 16 24 4
Determinants 15 20 3

Efficiency 18 20 3
Ownership 17 19 3

Risk 22 24 3
Bank Performance 10 12 2

Earnings 10 14 2
Profitability 10 14 2

The yellow cluster of sentences is made up of complex concepts that call for additional
research, according to the supplied map. The poor links this cluster has with other clusters
on the map also suggest a possible lack of integration with larger conceptual frameworks.
Therefore, in-depth investigation and analysis are necessary to comprehend the intricacy
and potential connections between the yellow cluster and other clusters. In the digital
age, Islamic finance is expanding quickly. Future changes to the Islamic financial sector
are expected because of the growing usage of digital technology. One of the important
factors that will decide the future of Islamic finance is the integration of digital technology
into traditional banking operations (Nurdin and Yusuf 2020). Through this connection,
Islamic banks will be able to provide consumers with services such as online account
management, mobile banking, and e-payment solutions that are more effective and stream-
lined (Wenner et al. 2018; Mujahed et al. 2022). The adoption of blockchain technology
in Islamic finance is another anticipated future development since it might improve the
sector’s transparency, security, and adherence to Islamic precepts (Abojeib and Habib 2021;
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Chong 2021). Big data analytics and AI usage are also anticipated to transform risk manage-
ment procedures and improve client profiling in Islamic finance (Milana and Ashta 2021).
Furthermore, the expansion of fintech startups in the Islamic finance sector is anticipated
to open up new channels for cooperation and invention, resulting in the creation of fresh
goods and services (Ali et al. 2019). Subsequently, it is anticipated that the fusion of digital
technology with Islamic finance would provide a more open, inclusive, and competitive
market that responds to the changing demands of consumers (Qudah et al. 2021).

The use of digital technology in Islamic banking is predicted to determine the indus-
try’s future as the digital era brings significant expansion to the sector. Islamic banks can
leverage digital technology to provide more efficient and streamlined services to consumers,
such as online account management and e-payment options. Another potential develop-
ment that might increase transparency and security is the implementation of blockchain
technology in Islamic banking. Furthermore, big data analytics and artificial intelligence
can improve risk management procedures and customer profiling. The growth of fintech
firms in the Islamic finance industry is projected to create new prospects for innovation.
Subsequently, the combination of digital technology with Islamic banking is expected to re-
sult in a more open and competitive market that adapts to changing customer needs. More
study is needed to establish possible links between the yellow cluster and other clusters, as
well as to fully comprehend the potential for innovation in the Islamic banking business.

The cluster gives an overview of how digital technology might alter the Islamic
banking industry, emphasizing the potential benefits of incorporating fintech products and
services, blockchain technology, big data analytics, and artificial intelligence. The cluster,
on the other hand, may benefit from a more in-depth examination of possible dangers and
issues related with digital technology, such as data privacy, cybersecurity, and accessibility.
Overall, while the chapter gives useful insights, a more balanced perspective that takes into
account potential dangers and problems would be beneficial.

3.4. Mapping the Landscape of Islamic Finance and Fintech Literature

In the context of a certain study criterion, Figure 4 depicts the organizational structure
of regional and national cooperation. Up to fifty of the most pertinent bibliographic links
are used to display the criterion’s results. Rectangles are the most popular pattern for labels,
which are used to identify goods. The label and circle of an object are sized according to its
weight, with the most important object having the biggest label and circle. The distance
between the map’s items reflects the degree of relatedness among the countries relevant to
the study topic, and the lines connecting the objects show their connections. The map’s
main benefit is its capacity to make studying countries or areas with comparable features
easier. For instance, countries on the same continent have a lot in common and are shown
on the map as being close to one another (Chhtrapati et al. 2021; Xu et al. 2021).

As the largest circle in Figure 4, Indonesia is clearly visible and close to Brunei, Pakistan,
Malaysia, the United States, Bahrain, China, and Jordan. The bulk of publications on the
subject of Islamic finance and fintech have been created in Indonesia, so it is anticipated
that 33.24% of all link strengths will come from there. Some recurrent themes have emerged
from the variety of articles on this subject that have been written in Indonesia. These
issues include the potential for fintech to expand access to Islamic financial services, the
need for regulatory frameworks that can accommodate novel business models, and the
contribution of Islamic finance to sustainable development. An increasing number of
people are also interested in the advancement of sophisticated Islamic finance and financial
technologies. This pattern started in Indonesia and Australia and is now being seen in
other countries, such as Bahrain and Jordan. As seen in Figure 4, discussions of Islamic
finance and financial technology effectively demonstrate the connections between the eight
clusters and historical eras.

Indonesia holds a pivotal position in the network of publications connected to Islamic
finance and fintech, with a substantial proportion of publications on the subject emanating
from the country. The potential for fintech to extend access to Islamic financial services, the
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necessity for regulatory frameworks that can accommodate creative business models, and
the contribution of Islamic finance to sustainable development are all recurring topics in
these articles. Indonesia’s focus on how conversations about Islamic banking and fintech
shows linkages between different clusters on the map and historical eras. The section,
however, might benefit from further information on how Indonesia became a pioneer
in Islamic banking and fintech, as well as possible hurdles and dangers linked with the
country’s expansion of the business.
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Bibliographic coupling is a bibliometric approach that compares the similarity of two
sources based on how their reference lists overlap. This method is used to discover links
between disparate sources and to study the structure of research fields. The number of
common references is recorded as a fraction of the total number of references in each source
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to assess bibliographic coupling. A high degree of bibliographic coupling between two
sources suggests that they are related and may belong to the same research tradition or topic,
whereas a low level suggests that the sources are unconnected (Özen Çınar 2020; Igwaran
and Edoamodu 2021). Many studies have examined the area of Islamic finance and fintech
using bibliographic coupling. For example, one study discovered that the journals Islamic
Accounting and Business Research and Qualitative Research in Financial Markets were significantly
connected, indicating that they are part of the same research tradition. The Pacific-Basin
Financial Journal has the most citations and the strongest total links. Sustainability and risk
journals were also shown to be essential in the realm of Islamic finance and fintech. These
journals provide a forum for scholars and practitioners to communicate their views and
ideas, which may help shape the industry’s future by fostering research, innovation, and best
practices. Subsequently, the study’s conditions included at least one citation from each of
the 23 journals, resulting in the finding of 99 linkages and a total link strength of 263 points,
culminating in the identification of five unique clusters as shown in Figure 5.
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Bibliographic coupling is a technique used in text mining and data visualization to
investigate the bibliographic linkages between documents. When two authors cite the same
publications in their works, this is referred to as author bibliographic coupling (ABC). Accord-
ing to the ABC assumption, the more references two authors have in their collected works,
the more comparable their research is. The value of bibliographic links in investigative text
mining and data visualization has been investigated (Djeki et al. 2022; Ye et al. 2020). Figure 6
depicts the top 23 authors in terms of article citations who have contributed the most to Islamic
finance and financial technology literature. “Dinh Hoang Bach Phan”, “Budi, Indra”, “Ali,
Muhammad”, “Baber, Hasnan”, “Iman, Nofie”, and “Almunawar, Mohammad Nabil” have
received the most citations, totaling 127. Each of the top 23 authors has, on average, five article
citations linked to Islamic finance and financial technology. In Figure 6, the yellow bubbles
reflect authors who have undertaken studies on this topic. “Rabbani, Mustafa Raza” has also
just released the most recent study on Islamic finance and financial technology.
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Figure 7 depicts the network of organizational collaboration, which contains one docu-
ment and up to fifty of the most important bibliographic links. The elements are represented
by circles and labels, with the largest circle and label representing the most important item,
since its weight correlates to its size. The closeness of the elements on the map indicates their
amount of connectivity, and the lines linking them represent links (Moral-Muñoz et al. 2020).
The key advantage of this map is its ability to find universities with comparable qualities.
The study established sixteen groups based on common characteristics such as the college’s
continent. The biggest circle represents Deakin University (Australia), which has the most
citations (57). The University of Indonesia (Indonesia) appears on the map as well, with a total
link strength of 252 and 29 citations based on a single published work on Islamic finance and
financial technology. The close collaboration between Australian and Indonesian universities
suggests an active flow of ideas. Furthermore, certain Malaysian, Bahraini, and Jordanian
universities have recently published papers on Islamic finance and financial technology, and
their locations are shown on the map.
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4. Discussion

Due to growing fintech adoption, it appears that the Islamic finance industry is under-
going a considerable transition. The rise of Islamic fintech, which is motivated by financial
inclusion and Shariah-compliant business practices, is shown by the red cluster on the map,
which is closely related to the blue cluster. Despite having a tenuous connection to the blue
cluster, the green cluster is crucial for the adoption of digital platforms and technology
that provide quick, secure, and efficient financial transactions. Some of the trends that
are anticipated to arise soon include the incorporation of ESG considerations in Islamic
fintech, the expansion of social impact investing, and the application of machine learning
and AI to better understand customer demands and provide more specialized financial
products and services. The clusters also emphasize the integration of fintech products
into Islamic banking activities, which is anticipated to increase operational effectiveness,
increase customer satisfaction, and lower expenses. It is also anticipated that the usage of
blockchain technology in Islamic banking will grow, resulting in better security and trans-
parency. Finally, Islamic banking is anticipated to offer individualized financial guidance
and support through the use of AI and machine learning.

To ensure that the necessary legal and regulatory frameworks are in place to support
the growth of the sector, there will be a need for greater collaboration between Islamic fin-
tech businesses, regulators, and financial institutions in the provision of Shariah-compliant
financial products and services (Rabbani et al. 2023; Khan et al. 2022). To guarantee that
customers can make educated decisions about their financial lives, the industry will also
need to address difficulties with financial literacy and education, especially in poor popula-
tions (Hudaefi et al. 2023; Hassan et al. 2022a). The growing emphasis on environmental,
social, and governance (ESG) considerations is another trend that is anticipated to influence
the direction of Islamic fintech in the future. Islamic fintech is not an exception to the
increased awareness of how companies affect society and the environment in recent years.
Greater focus will be required on concerns including climate change, social justice, and
ethical business practices as the industry expands (Karim et al. 2022b; Hassan et al. 2022b).
This will probably lead to the creation of new financial services and products that are
intended to have a beneficial social or environmental effect, such as green bonds, social
impact investment funds, and underserved communities’ microfinance programs.

Islamic fintech is a rapidly evolving sector poised for significant growth in the coming
years. The integration of new technologies such as blockchain, AI, and machine learning
is expected to transform the way that financial services are delivered and consumed in
the Islamic finance industry, while the increasing focus on ESG factors will drive the
development of new products and services that have a positive social or environmental
impact. However, to ensure the sustainable growth of the sector, it will be important
to address issues around regulatory frameworks, cybersecurity, and financial literacy,
and to promote greater collaboration between Islamic fintech businesses, regulators, and
financial institutions.

5. Research Implications, Future Research Directions, Limitations and Conclusions
5.1. Practical and Theoretical Implications

The highlighted research trends in Islamic finance and fintech have significant practical
implications. To begin, financial institutions should prioritize the development of Shariah-
compliant fintech solutions that promote financial inclusion while also addressing ESG
issues. Furthermore, financial institutions should embrace digital platforms, AI, and
blockchain technology to deliver accessible and safe financial services. On the other hand,
cybersecurity and data protection measures should be implemented to safeguard consumer
data security. Furthermore, financial institutions should embrace digital integration into
Islamic finance in order to improve operational efficiency, increase client satisfaction,
and reduce expenses. Lastly, digital technology should be integrated into traditional
banking processes to provide more efficient services, increase transparency, and improve
risk management. Fintech entrepreneurs should be encouraged to enter the market with
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innovation and competition, resulting in a more open and inclusive financial industry. In
short, integrating technology into Islamic finance will result in a more efficient, inventive,
and competitive market that responds to changing customer expectations.

5.2. Future Research Directions

The four identified clusters are used to categorize research trends in Islamic finance
in the age of financial technology. The first trend demonstrates that the focus of Islamic
fintech on financial inclusion and Shariah-compliant practices is driving expansion, with
blockchain technology and ESG concerns playing major roles. There will be increased collab-
oration with authorities, social impact investment, and AI-powered financial products. The
projected focus on the function of information technology in providing Shariah-compliant
financial services is the second trend in the Islamic finance sector. With a concentration on
innovation and digital transformation, the development of digital platforms, including AI,
machine learning, blockchain, Islamic microfinance, and crowdfunding platforms, is pro-
jected to provide accessible and safe financial services. However, issues about cybersecurity
and data privacy must be addressed.

The third trend is fintech integration into Islamic finance, with products such as peer-
to-peer lending and robot-advisory services improving operational efficiency, customer
satisfaction, and cost-cutting. The use of blockchain, artificial intelligence, and machine
learning is intended to increase transparency, security, and risk management. Fintech’s
revolution in Islamic finance will result in a more innovative and competitive market.
Lastly, the fourth trend is that digital technology is propelling Islamic finance forward,
with integration into standard banking processes allowing for more efficient services. The
use of blockchain, big data analytics, and artificial intelligence (AI) is expected to increase
transparency and risk management. Fintech startups will also create new avenues for
collaboration and innovation, making the market more competitive.

Future research directions can be consolidated by using a multi-database method
and broadening the scope of the study to encompass a bigger sample size from other
places. It would also be beneficial to look into the impact of emerging technologies such as
quantum computing and their potential role in the advancement of Islamic finance. Finally,
as response variable variables, it would be useful to investigate the impact of the COVID-19
pandemic on the Islamic finance industry, as well as the extent to which digital technology
has assisted the sector in navigating the challenges posed by the pandemic, as explanatory
variables, as well as the most significant keywords obtained from the bibliometric analysis
conducted in this study.

Based on the examination of the four identified Islamic finance trends, there are
various intriguing research avenues that might increase our understanding of this rapidly
expanding business. To begin, future research should investigate employing a multi-
database strategy to widen the scope of the study and incorporate a bigger sample size
from other places. This would give a more detailed review of the existing situation and
possible development areas in the Islamic financial industry. Second, it would be helpful to
explore the influence of future technologies on Islamic finance, such as quantum computing,
and their potential roles in improving the business. As technology evolves at a rapid speed,
it is critical to comprehend how these developing technologies may be integrated into
Islamic banking and their potential influence on the sector. Third, it is critical to investigate
the impact of the COVID-19 pandemic on the Islamic banking business, as well as the
extent to which digital technology has aided the sector in navigating the pandemic’s
problems. This would give insights on how digital technology might be used to strengthen
the Islamic banking industry’s resilience and adaptability in the event of future crises.
Finally, future research should concentrate on the most relevant terms identified by the
bibliometric analysis performed in this study. In-depth research into these terms can give
a more nuanced view of the present situation of the Islamic finance business, as well as
uncover prospective areas for development and innovation. Finally, future Islamic finance
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research should target these critical areas in order to improve our understanding of this
fast-developing business, uncover chances for innovation and growth, and drive its success.

5.3. Limitations

This study has certain limitations that must be acknowledged. To begin, the data
source employed was limited to the WoS core collection, which may limit the scope of the
study. Furthermore, the study concentrated on certain fields and places, and the results
were inconclusive, leaving several areas unexplored. Second, the paucity of quantita-
tive research, the concentration of authors and nations, currency and timing constraints,
language bias, and keyword analysis limitations may have damaged the findings’ compre-
hensiveness, generalizability, and representativeness. As a result, further study is needed
to overcome these constraints and obtain a more thorough grasp of the issue of Islamic
finance and fintech.

5.4. Conclusions

This study contributes to the knowledge of the literature on Islamic finance and
fintech by conducting a comprehensive review and clustering of papers published in
the WoS core collection. It highlights the most important authors, topics, publications,
and countries in Islamic finance and fintech literature. Furthermore, it investigates new
research streams that may be valuable in reflecting on ESG, analyzing financial inclusion
and corporate governance, identifying the long-term sustainability of Islamic financing
in fintech, and reviewing their Islamic financial services. The significant increase in the
number of publications in recent years reflects the rising interest in Islamic finance and the
fintech phenomenon, which is still in its early stages with just a few quantitative studies
conducted. As a result, many of the results are inconclusive, and some concerns remain
unexplored in the literature.

The keyword analysis finds four outstanding areas of study that are currently being
explored, with a few studies linking the various topics. Islamic finance research in the age
of financial technology reveals the following broad trends: reflecting on the ESG effect,
analyzing financial inclusion, identifying the long-term sustainability of Islamic finance on
fintech, and evaluating Islamic finance financial services. As a result, scholars are interested
in investigating how Islamic finance might employ fintech to solve ESG problems, enhance
financial inclusion, and maintain the long-term viability of Islamic financing. Furthermore,
there is an emphasis on analyzing the performance of Islamic financial services in the
context of fintech and understanding how these many sectors are interrelated. Other
academics may strive to establish a scale to statistically quantify Islamic finance and fintech
traits and investigate their relationships with value co-creation and other emerging market
difficulties; however, research in this field is sparse.

Another indicator that Islamic finance and fintech writing is in its early stages is the
concentration of papers in the hands of a few countries and authors, which is increasingly
expanding. The bulk of the 918 articles analyzed were published in Asian and Australian
publications and are well-cited, suggesting substantial interest in writing on this issue.
Additional Islamic finance articles were often published in Indonesia, Australia, Jordan,
Bahrain, China, the United States, Brunei, and Pakistan throughout the financial technology
age. The most famous authors who provided published citations for articles debating
Islamic finance and fintech literature were “Dinh Hoang Bach Phan”, “Budi, Indra”, and
“Ali, Muhammad”. Likewise, Deakin University in Australia and the Pacific-Basin Financial
Journal were the most significant universities and journals in terms of publishing citations.
According to the survey, the number of scholarly publications surged because of unforeseen
challenges and worldwide bubbles. It demonstrates once more that worrying about Islamic
finance in the age of financial technology is a fascinating subject, both philosophically
and practically.

To further research in the field of Islamic finance and fintech, it would be good to
explore the influence of cultural and legislative restrictions on the adoption of digital
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technologies in Islamic finance. Moreover, research might be performed on the possible ob-
stacles and possibilities that arise because of non-Muslim clients’ increased usage of Islamic
fintech platforms. Additionally, investigating the role of Islamic finance in encouraging
sustainable development and resolving social and environmental challenges may yield
useful insights.
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Appendix A

Table A1. A List of articles in the field of Islamic finance and fintech.

Article Title and Authors Year Journal Main Focus Number of
Citations

The economics of mobile payments:
Understanding stakeholder issues for an

emerging financial technology application
(Au and Kauffman 2008)

2008
Electronic Commerce

Research and
Applications

Mobile payments 220

The emergence of the global fintech market:
Economic and technological determinants

(Haddad and Hornuf 2019)
2019 Small Business

Economics Global fintech market 176

Fintech investments in European banks: a
hybrid IT2 fuzzy multidimensional

decision-making approach
(Kou et al. 2021)

2021 Financial Innovation Fintech investments in
European banks 148

Artificial Intelligence in FinTech: understanding
robo-advisors adoption among customers

(Belanche et al. 2019)
2019 Industrial Management

& Data Systems
Adoption of

robo-advisors 146

Blockchain technology: Transforming
libertarian cryptocurrency dreams to finance

and banking realities
(Eyal 2017).

2017 Computer Blockchain technology
in finance and banking 145
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