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ABSTRACT

The development of financial technology (fintech) has driven significant
transformations in the financial system, including the emergence of
Islamic fintech as an alternative to digital financial services based on
Islamic principles. However, rapid technological innovation also
presents challenges related to sharia compliance, especially in ensuring
the conformity of operational practices with the principles of figh
muamalah. This study aims to analyze the dynamics of sharia compliance
in the sharia fintech ecosystem in Indonesia through the perspective of
contemporary figh muamalah The research method used is a qualitative
approach with literature studies on relevant scientific journals,
regulations, and fatwas. The results of the study show that normatively
most sharia fintechs have adopted the principles of sharia compliance,
but in practice there are still variations in implementation, especially
related to the validity of digital contracts, information transparency,
delay penalties, and the effectiveness of the supervision of the Sharia

Supervisory Board. This research confirms that contemporary figh
muamalah has a strategic role in bridging technological innovation with
sharia principles, in order to realize a fair, sustainable, and magasid al-
sharia fintech ecosystem.

INTRODUCTION

Technological developments have driven significant changes in the global financial sector, including in
Indonesia. Financial Technology It is present as an innovation that increases efficiency, expands financial
inclusion, and brings convenience in various financial services. In Indonesia, the ecosystem fintech covers several
main clusters, including payment, lending, crowdfunding, and financial planner (Financial Services Authority,
2024). Several fintech platform which are growing rapidly include OVO, GoPay, DANA, LinkAja, Kredivo,
Akulaku, and the peer to peer (P2P) lending such as, Investree, Modalku, and Amartha. As for the sector fintech
sharia, a number of prominent organizers including Investree Syariah, Ammana, Ethis Indonesia and
KapitalBoost. Based on data from the Financial Services Authority, until the end of 2024 there will be more than
102 organizers Fintech registered and licensed, with a total financing disbursement of Rp2.1 trillion (Rahmawati,
2025). This data confirms the increasing public preference for digital financial services that are not only efficient,
but also in line with sharia principles.
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In the perspective of Islamic economics, sharia compliance (sharia compliance) is a fundamental element
in ensuring that the business model Fintech It does not contradict the provisions of figh muamalah, such as the
prohibition of usury, Gharar, and Maysir. This compliance does not only refer to formal compliance with fatwas
or regulations, but also includes substantial conformity with the values of justice (al-'adl), Transparency
(shafafiyyah), and honesty. (sidq). Albana & Heradhyaksa (2025) affirms that the practice Fintech sharia that fails
to meet the principles of justice and information disclosure has the potential to give rise to elements of Gharar, so
that it is contrary to maqasid al-syariah, especially property protection (kifz al-mal). Thus, the integrity of the
contract and the clarity of information are the main pillars in maintaining the legitimacy of digital transactions in
Islamic law.

In terms of regulations, the dynamics of strengthening sharia compliance still face a gap between normative
standards and operational implementation. Although Indonesia already has a DSN-MUI fatwa No. 117/2018 on
information technology-based financing services, research conducted by Fidhayanti et al., (2024) shows that the
implementation of this fatwa has not been fully able to ensure an integrated sharia supervision mechanism in every
platform. Some organizers still use contracts that resemble interest or contain uncertainty due to weak coordination
between regulators and organizers platform, and the Sharia Supervisory Board. This condition shows that the
effectiveness of sharia compliance requires consistency of supervision, operational integrity, and ethical
awareness of all parties involved.

A number of previous studies have also emphasized the urgency of the issue of sharia compliance in
Fintech Indonesian sharia. Suswanto et al., (2025) found that adoption Fintech Sharia is influenced by three main
factors, belief, religious orientation, and technological readiness. Public trust is largely determined by the
perception of ability platform maintain operational conformity with the principles of Islamic law. The study
highlights that the biggest drawbacks Fintech sharia in Indonesia lies in the immature sharia compliance
mechanism. Meanwhile, Rahmawati (2025) reveal inconsistencies in the application of sharia principles in several
platform P2P Lending sharia, especially related to the imposition of late penalties and fixed-yield contracts.
Despite having obtained permits and fatwas, a number of platform has not been able to apply sharia principles
substantially.

Based on this background, it can be understood that the dynamics of sharia compliance in the sharia fintech
ecosystem are not only legal-formal issues, but also reflect epistemological challenges in adapting contemporary
muamalah figh to evolving digital financial innovations. Therefore, this study aims to analyze the dynamics of
sharia compliance in the sharia fintech ecosystem in Indonesia through the perspective of contemporary figh
muamalah by examining the extent to which sharia principles are implemented in fintech operational practices,
especially related to the validity of digital contracts, information transparency, fee and penalty mechanisms, and
the effectiveness of the role of the Sharia Supervisory Board. This study is expected to be able to bridge the gap
between the theory of figh muamalah and digital financial practice, as well as make a theoretical and practical
contribution to strengthening sharia governance, as well as affirming the position of figh muamalah as a normative
framework that is adaptive to technological developments without ignoring magqasid al-sharia as the main goal of
Islamic law.

LITERATURE REVIEW
A. Contemporary Muamalah Figh Theory

Figh muamalah is a branch of Islamic law that regulates social and economic relations between people,
especially in the exchange and transaction of property. In the era Modern, the emergence of technology-based
financial innovations such as Fintech demands an adjustment of understanding of the classical principles of figh,
such as justice, honesty, and openness. Since many digital transaction models have no direct equivalent in classical
literature, it requires a contemporary muamalah figh approach that is adaptive to social and technological changes,
without neglecting the basic values of sharia (Hosen, 2020)

Epistemologically, contemporary muamalah figh is based on magasid al-syariah and the principle of
benefits that emphasize the purpose of Islamic law to realize benefits and prevent harm (dar’ al-mafsadah) (Al-
Syatibi, 2008), Ibn al-Qayyim and al-Syatibi also affirm (in Chapra, 1992). This approach allows for the
reinterpretation of the form of economic contracts Modern such as peer to peer lending and crowdfunding, as long
as it is avoided from the element of usury, Gharar, and "Dear Sir, So that economic innovation can be directed to
the values of justice, transparency, and sustainability in accordance with the magqasid al-shariah. In the context
of digital finance, Hosen (2020) emphasizing the importance of paying attention to the aspect of electronic
contracts, smart contract, as well as the legal relationship between users, service providers, and regulators, based
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on the values of pleasure and trust. Therefore, this theory serves as a normative framework that integrates sharia
principles with the dynamics of fintech innovation, ensuring that technological developments remain within the
corridor of Islamic ethics and muamalah values.

B. Sharia Compliace Theories

Sharia Compliance Theory is rooted in the principle that all economic and financial activities in the
Islamic system must be oriented towards conformity with sharia law and ethics. In the context of financial
institutions Modern, including Fintech Sharia, Sharia compliance is not only understood as formal fulfillment of
fatwas or regulations, but also as the embodiment of core values in muamalah figh such as justice, honesty, and
trust (Dusuki & Abdullah, 2017). According to Hassan (2007), sharia compliance is the main foundation for the
legitimacy and sustainability of Islamic financial institutions. Without adherence to sharia principles, Islamic
financial institutions have the potential to lose public trust, which is the most important moral and social asset in
the Islamic economy. They emphasized that sharia compliance must be comprehensive, encompassing legal,
ethical, and spiritual aspects in every economy. Therefore, sharia principles must be a reference in the digital
financial supervision system.

In context Fintech, the theory of sharia compliance plays a role in explaining the importance of
maintaining the integrity of contracts and the ethics of digital transactions so that they remain in line with Islamic
principles. Although financial technology innovations are able to improve the efficiency and accessibility of
services, these advances also carry the risk of the emergence of elements Gharar, usury, or S&o Paulo. Therefore,
the application of this theory aims to ensure that the transaction digitization process remains in the corridor
magqasid al-syariah by emphasizing the benefits and prevention aspects of damage. Rahmawati (2025) affirms
that the ideal sharia compliance in fintech It is not only administrative, but also substantive which includes
supervision of the validity of contracts, transparency of digital information, and the separation of sharia and
conventional funds. Thus, the theory of sharia compliance becomes an analytical framework to assess the extent
to which financial digital innovation can maintain Islamic transaction ethics and remain goal-oriented magqasid
al-syariah.

C. Fintech Theories

Financial Technology (fintech) is an innovation in financial services based on digital technology that aims
to improve efficiency, accessibility, and service quality through the use of big data, artificial intelligence,
blockchain, and cloud computing, as Arner et al. affirm, (2015) In the past decade, fintech understood as a driver
for the creation of a more agile financial business model, customer centric, and digitally integrated Gai et al.,
(2018). In Indonesia, the Financial Services Authority (2024) Grouping ecosystems fintech into several main
categories such as fintech payment, peer to peer lending, crowdfunding, market aggregator, insurtech, and wealth
management, which indicates that fintech Not just technological innovations, but also transformations in the
provision of financial services that drive cost efficiency, accelerating processes.

Theoretically, fintech It is built on three main foundations. First, the theory of technological innovation
which explains that technology can change traditional business models and create new economic value through
the digitization of financial processes (Schilling, 2017). Second, the theory of innovation disruption put forward
by Christensen (2013), states that the adoption of new technologies is able to disrupt the old industrial structure
and present more efficient alternative services. Third, the theory of digital market efficiency emphasizes that the
digitization of financial services is able to reduce information asymmetry, minimize transaction costs, and speed
up the financial decision-making process (Bazarbash, 2019).

In the context of Islamic economics, Fintech interpreted as a digital financial service model whose
operations follow sharia principles, especially in avoiding riba, Gharar, and maysir. Fintech Sharia utilizes
technology to expand access to finance while maintaining the integrity of the contract and the values of justice
that are at the core of muamalah law (Yumna & Nasution, 2020). Thus, the theory fintech serves as a conceptual
framework that explains how digital technology interacts with sharia principles in creating financial services
modern that is inclusive, efficient, and remains oriented towards magqasid al-shariah.

D. Innovation and Trust Adoption Theory

Innovation adoption theory or Diffusion of Innovations Theory developed by Everett M. Rogers (2003)
explained that the acceptance of an innovation in society is influenced by several key factors, namely the
perception of relative benefits, conformity with the values adhered to, complexity, testability, and observed ability.
In context Fintech Sharia, the application of this theory helps to understand how people assess the suitability
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between digital financial services and the sharia principles they believe in. The higher the perception of the
conformity of sharia values and justice in the transaction mechanism, the greater the tendency of the public to
adopt these services.

In addition, Gefen (2003) through Trust and Technology Acceptance Model emphasized that trust is an
important factor in the acceptance of digital-based technology. In digital financial services, trust is formed by
belief in the integrity, competence, and goodwill of service providers. This means, in an ecosystem Fintech sharia,
public perception of the level of sharia compliance plays a direct role in forming trust in the platform The stronger
the user's belief that the system Fintech operating in accordance with the principles of Islamic law, the higher the
level of acceptance and loyalty to the platform. In addition, belief theory is also relevant to the social and religious
context of Muslim society. Belief is not only a psychological factor, but also of theological value because it is
related to the concept Trust and Shidg. Trust in sharia compliance is an important indicator for the Muslim
community in assessing the moral and legal legitimacy of a financial product. Therefore, adoption Fintech Sharia
is not solely determined by technological efficiency, but also by the perception of moral integrity (Rogers, 2003)
and the halalness of its operations (Gefen et al., 2003) .

METHODS
The research methods used in this study are qualitative with a literature study approach. This approach is
carried out through the study and analysis of various literature sources that are relevant to the research topic.
According to experts:
1. According to M. Nazir, literature study is a method of data collection that is carried out through the study
of various written sources such as books, scientific literature, notes, documents, and reports that are
related to the problem being researched (Nazir, 1998)
2. According to J. Supranto, literature study is a method of searching for data and research information by
examining various written sources, such as scientific journals, books, and other publications available in
libraries (Salma, 2023).

In addition, this study also uses a descriptive method, which can be understood as a research approach that
aims to study and describe a phenomenon systematically, factually, and accurately based on the real conditions
found in the research object. According to Arikunto (2014), the descriptive method is a research approach used to
study a certain condition, condition, or phenomenon, the results of which are then systematically described in the
form of a research report. This research method aims to produce a structured and valid description and analysis
based on empirical data related to the phenomenon studied. By referring to the research focus on the Dynamics
of Sharia Compliance in the Ecosystem Sharia Fintech in Indonesia, this study investigates how the principles of
figh muamalah are operationalized in governance and compliance practices in the sector Sharia fintech. The
analysis is directed at the extent to which the implementation of these sharia values supports operational integrity,
protects the interests of users, and encourages the realization of a just, inclusive, and sustainable fintech ecosystem
in accordance with Islamic economic principles.

RESULTS AND DISCUSSION

A. Results

1. Sharia Compliance Conditions in Indonesian Sharia Fintech

The results of the literature study show that the level of sharia compliance in the Fintech sharia in
Indonesia is in a development phase, with an increasingly clear direction of improvement even though it is
still overshadowed by a number of operational and regulatory constraints. Referring to DSN-MUI Fatwa No.
117/2018 concerning information technology-based financing services, most of the organizers Fintech sharia
has adopted a sharia compliance framework (Hidayat & Komarudin, 2021). The findings confirm that the
implementation of contracts and digital transaction mechanisms are generally in accordance with the
provisions of fatwas, especially in terms of transparency, financing procedures, and so on. However, the level
of effectiveness is quite significant between platform. This is closely related to the quality of sharia
governance, especially related to the existence and effectiveness of the Sharia Supervisory Board (DPS).
Results of Prayitno & Setyowati's research (2020) shows that not all platform have DPS that functions
optimally, some of which are only formalities and are not actively involved in operational supervision, thereby
reducing the company's ability to control the risk and opportunity of contract non-conformity.
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In addition to governance factors, the condition is also influenced by regulations that are still in the
developing stage. Aulia et al., (2020) found that the regulation Fintech sharia still follows the regulatory model
Fintech conventional, so that the sharia aspect depends more on the DSN-MUI fatwa than on the mandatory
technical provisions of the authority. As a result, there is a gap between sharia standards and operational
implementation, especially in the aspects of sharia audit, digital monitoring. Widiyanto & Zuhri (2024) also
emphasized that the capacity of regulators in providing sharia supervision instruments is not fully adequate,
while business model innovation Fintech It is developing much faster than the formation of regulations.

2. The Dynamics of Sharia Compliance in Fintech Operations

Dynamics Fintech sharia in Indonesia has shown quite significant changes in recent years. This shift is
driven by technological advancements, digital business model transformation, and adjustments to regulations
and fatwas. Based on the literature, it can be seen that sharia compliance practices are growing as the
complexity of digital products and services provided by organizers increases. On platform financing in
particular peer to peer lending, sharia compliance is reflected through the use of various contracts such as
Murabahah, wakalah bil ujrah, and Musyarakah Although the implementation has not been consistent between
the organizers (Hidayat & Komarudin, 2021). In addition, this dynamic is also evident from the increasing use
of transaction technology and supervision mechanisms. Al Jannah & Rohmayanti (2025) noted that a number
of organizers Fintech sharia is starting to adopt system automation, smart contract, and contract examination
algorithms to reduce potential sharia irregularities. Although it is still in the initial development phase.
However, technological advances also present new challenges, especially related to the validity of contracts,
information transparency, and the validity of user consent in the mechanism online (Jannah & Sya'diyah,
2024).

In general, the factors that shape these dynamics can be grouped into three broad categories, hamely
regulatory, institutional, and technological. From the regulatory side, Aulia et al., (2020) found that OJK policy
updates in digital financial innovation, including adjustments sandbox, Encourage fintech operators to
strengthen sharia compliance to meet licensing requirements. From the institutional side. Prayitno & Setyowati
(2020) emphasized that the quality of sharia compliance is greatly influenced by the level of involvement of
DPS who are active in auditing, monitoring, and evaluating contracts. In terms of technology, the use of big
data, machine learning, and automated decision making affect the compliance structure, especially in proses
screening customers, and transaction verification must remain in line with sharia principles.

Sharia compliance trends in ecosystems Fintech shows a pattern of increasing awareness in an effort to
maintain sharia integrity. Research by Widiyanto & Zuhri (2024) stated that since 2020 there has been an
increase in the commitment of regulators and the industry in positioning Fintech sharia as part of strengthening
the national Islamic economy, thereby encouraging standardization of compliance mechanisms. However, the
same thing also shows the increasing complexity of new issues, such as the determination of ujrah in the digital
financing mechanism, the limitation of late penalties, and the use of user data in the perspective of sharia ethics
(Jannah & Sya'diyah, 2024).

3. Figh Muamalah Analysis of Fintech Products and Services

Figh analysis of products and services Fintech sharia in Indonesia shows that most of the digital
transaction models used in the platform fintech accommodated within the framework of contemporary
muamalah figh, as long as the conditions of the contract are met and the element of usury is avoided, Gharar,
and Shirley. On financing services peer to peer lending, use of contracts Murabahah, wakalah bi al-Ujrah,
and Musyarakah has sought to adapt the digital financing mechanism to the provisions of figh (Hidayat &
Komarudin, 2021). However, the implementation of the contract in practice shows variations that require a
more in-depth evaluation of figh. On some platform, The use of service fee schemes and late penalties still
raises figh debate regarding the potential similarity to time-based interest (Jannah & Sya'diyah, 2024)

In context crowdfunding sharia, the use of contracts such as gardh, grant, and mudharabah Digital
investment projects are considered to be in line with sharia principles as long as there is transparency of value,
risk, and profit-sharing mechanisms. The challenge identified is the lack of clarity of the contract in some
platform which combines several forms of transactions in a single digital network without adequate
explanation to the user. This condition can cause Gharar due to the unclarity of the rights and obligations of
the parties. On the service Payment and digital wallets, the most relevant aspects of figh related to the validity
of electronic money as an object of transaction. Based on the views of contemporary scholars, electronic
money can be allowed as long as it has a fixed value, is clearly recorded, and is not used as a means of
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speculation. Based on the results of Al Jannah & Rohmayanti Research (2025) shows that the use of electronic
money in Fintech sharia in general has met these requirements, even though fund management has settled
(floating funds) still requires strict supervision so that it is not used for potentially non-sharia activities.

Figh analysis of the use of smart contract, Digital signatures in transactions Fintech shows that both are
acceptable as long as the Ridho and the clarity of the contract is fulfilled. Figh scholars emphasized that consent
conveyed through the digital system can be considered valid as a form of ijab-gabil in context Modern, as
long as the content of the contract is explained and there is no data manipulation (Jannah & Sya'diyah, 2024)

Based on the above analysis, it can be concluded that the majority of sharia fintech products are in
principle in accordance with figh muamalah, but there are still some practices that need improvement to be
substantially in line with sharia provisions. Solutions that can be offered include:

1. Standardization of digital contracts that meet the principles and requirements explicitly

2. Increasing the transparency of contract information, service fees, and risks so as not to cause gharar

elements

3. Optimizing the role of DPS in conducting periodic sharia audits

4. Strengthening contemporary figh guidelines related to digital transactions, especially in the aspects

of penalties, financing algorithms, and the use of consumer data.

With these measures, sharia fintech operations can run more in accordance with magqasid al-shariah,
namely maintaining justice, avoiding harm, and ensuring the sustainability of ethical transactions in the digital
financial ecosystem.

B. Discussion

1. Implications for the Development of Islamic Fintech

Dynamics Sharia Compliance in Fintech in Indonesia has significant implications for industrial
development Fintech. First, as an operational foundation Fintech Sharia has proven to be a key driver of
industry growth, the results of the study show that when organizers Fintech consistently applying sharia
mechanisms in products and services, this increases consumer trust and market legitimacy (Amrullah et al.,
2024). This trust has triggered a wider demand for digital Islamic financial services, thus opening up great
opportunities for future expansion of Islamic fintech.

Second, this growth brings opportunities and challenges. In terms of opportunities, sharia fintech can
expand financial inclusion, especially for Muslim communities that were previously less affordable by
conventional banking services, as well as support the MSME sector through financing and financial services.
However, in terms of challenges, there is an urgent need to strengthen sharia governance, regulation, and
digital sharia literacy, current regulations have not fully integrated sharia fatwas with the provisions of fintech
law, and sharia supervision and audit systems still need to be strengthened so that compliance is not only a
symbolic norm. Third, to maximize its potential, recommendations are needed for organizers and regulators.
For Islamic fintech companies, it is recommended to strengthen the sharia governance mechanism, for
example establishing an active DPS, establishing regular internal audit procedures, and maintaining
transparency of contracts and service fees. For regulators, it is important to develop binding sharia fintech-
specific regulations, align sharia fatwas with the provisions of fintech law, and provide operational guidelines
for sharia audits and sharia consumer protection. This is in line with the literature advice to bridge fatwas and
regulations so that sharia compliance can be effectively enforced in the digital fintech ecosystem.

2. Theoretical Contributions to Contemporary Figh Muamalah

The analysis of the sharia fintech ecosystem in Indonesia has resulted in significant theoretical
contributions to the development of contemporary muamalah figh. First, the results of this study reinforce the
idea that figh muamalah is not static, but dynamic and able to adapt to modern economic and technological
transformations. As stated by the new literature, the figh muamalah branch has experienced significant
developments in responding to electronic transactions and fintech business models, where social, economic,
and technological aspects must be taken into account in the establishment of contemporary sharia law. Second,
this research shows the need to update and adapt classical figh principles in the context of digital finance.
Empirical findings on Islamic fintech show that transaction practices involve new mechanisms, such as the
use of digital technology, electronic contracts, and peer to peer business models that are different from
traditional models, thus requiring contemporary figh ijtihadiyah. Normative studies show that the concepts of
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contract, transparency, clarity of obligations, and consent (ijab-gabul) can be translated in a digital context as
long as the conditions of figh are met.

Third, this research contributes to Islamic jurisprudence in the digital era by emphasizing that sharia
regulations including fatwas, compliance standards, and governance must be strengthened and updated to be
relevant to the complexity of fintech. For example, some literature underscores the need for a specific
supervisory and governance framework for sharia fintech so that sharia consistency can be maintained in
every digital product and service. Thus, these findings are not only empirical, but also normative to support
the urgency of adapting figh, regulations, and sharia governance in the midst of digital financial innovation.
Overall, the theoretical contribution of this study lies in:

1. Strengthening contemporary muamalah figh as a relevant and adaptive discipline to the changing times

2. Offering a framework for reinterpreting digital contracts and transactions to be in line with magasid al-
shariah, and

3. Encourage integration between figh, regulation, and modern Islamic economic practices so that Islamic
jurisprudence can respond to fintech challenges and structural changes in the financial industry.

Thus, this research is expected to contribute to the contemporary figh muamalah literature as well as a
reference for academics, practitioners, and policymakers in developing the Islamic economy in the digital era.

3. Practical Application of Research

Research findings on the dynamics of sharia compliance in Fintech Sharia provides a number of practical
applications that can serve as guidelines in improving operational quality and governance Fintech in Indonesia.
First, This research produces operational guidelines for organizers Fintech to increase sharia compliance in
business processes. Organizers also need to ensure that all digital contracts meet the principles and
requirements of figh muamalah, supported by clear and transparent contract documentation, and equipped with
an electronic verification mechanism that reflects the elements of the ijab-qabil legally. This is in line with
Hidayat & Komarudin's findings (2021), which emphasizes the importance of clarity of contracts and fund
segregation in maintaining sharia integrity in digital financing services. In addition, improving the quality of
sharia literacy for users and service providers can reduce the potential for the emergence of elements Gharar
due to lack of understanding of digital transaction mechanisms.

Second, Service providers Fintech sharia needs to integrate new technologies such as smart contract,
automated compliance monitoring, and algorithms risk scoring with the principles of justice, transparency,
and the avoidance of usury. Jannah & Sya'diyah (2024) Pointing out that digital innovation should always be
monitored so as not to lead to ambiguity, data manipulation, or practices that resemble time-based interest.
Therefore, the company Fintech It is necessary to develop a mechanism that automatically embeds Sharia
aspects in its technology, so that each feature will be consistently Sharia-compliant without relying entirely
on manual checks.

Third, to strengthen sharia governance in the fintech ecosystem. The main actor in sharia governance is
the Sharia Supervisory Board (DPS), which must be given broader authority and technical capacity to conduct
periodic audits, monitoring, and evaluation of new product development. Prayitno & Setyowati (2020)
emphasizes that many platform still has an administrative function and is not actively involved in operational
supervision. This condition needs to be improved through standardization of the role of DPS, increased
certification, and the integration of technology-based automated audit systems. From the regulator's side, it is
necessary to strengthen national regulations related to sharia fintech which are not only appealing, but also
binding and operational. This is in line with the recommendations of Aulia et al., (2020) which assesses the
need for a more structured digital sharia guidelines to improve the effectiveness of supervision.

CONCLUSION

This study concludes that sharia compliance in the sharia fintech ecosystem in Indonesia is a dynamic
process that continues to evolve along with technological innovation and the complexity of digital transactions.
Although normatively most sharia fintech operators have referred to the DSN-MUI fatwa and the principles of
figh muamalah, their implementation in practice still shows variations, especially related to the clarity of digital
contracts, service fee mechanisms, late penalties, and the effectiveness of the supervision of the Sharia
Supervisory Board. This finding confirms that contemporary muamalah figh has a strategic role in bridging the
need for digital financial innovation with sharia principles, so it is necessary to strengthen sharia governance,
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update adaptive regulations, and increase digital sharia literacy for fintech actors and users. With this step, sharia
fintech is expected to develop sustainably, accountably, and in line with magqasid al-sharia.
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