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DIGITAL BANKING & EMBEDDED FINANCE

Indonesia: Mature Digital Infrastructure, Shariah Governance Mostly Ready

.'l INDONESIA TODAY -ﬁ SHARIAH ISSUES

QRIS: 57 million users

-

MM  39.3 million merchants
CI0  byH1-2025

Digital banking, e-money,
5] QR payments and
embedded services are

becoming mainstream

O | KEY TAKEAWAY l

REGULATORY /

SHARIAH RESPONSE

Validity and transparency
of digital aqad

=Q
‘% Riba and gharar in
- underlying products

= Unclear fees and
- S ) hidden charges

Consumer consent and
a disclosure in digital
interfaces

DSN-MUI Fatwa 116/2017:
Shariah Electronic Money

DSN-MUI Fatwa 117/2018:
IT-Based Financing Services
Based on Sharia Principles

TP TR

OJK digital banking and

digital services regulations
provide the institutional
foundation

T'echnology - A
4 ;s o 8

3 A i )
‘ N

Zp

for a More Inclusive
and Ethical Future

-,

Indonesia has built strong digital payment infrastructure; the next challenge is ensuring
that digital interfaces, embedded products and automated services remain transparent

and Shariah-governed.




DIGITAL BANKING

&

ARLANGGA RIS R X

Excellence with Morality

Nama Merchant Baso Jono 1
NMID: XOOOOOOOOX XX

TID

SATU QRIS UNTUK SEMUA

Cek aplikasi penyelenggara
di: www.aspi-qris.id

Dicetak oleh: [Kode NNS)

Versi cetak: x 00 xo0 xx
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BUY NOW PAY LATER (BNPL)

Indonesia: Clearer Regulation, but Shariah Structuring Still Matters

lll INDONESIA TODAY i . CONVENTIONAL A p—

. == Riba from interest-bearing debt
Indonesia now has a —

dedicated BNPL regulation:

e .
POJK No. 32/2025. ‘@% B m; ki

&

Fees becoming disguised interest

%
Q Lack of transparency in pricing

. Customer BNPL provider Customer repays structure
<. Itcovers BNPL provided by buys pays merchant later + interest / :
l l | commercial banks and fees o Consumer over-indebtedness

financing companies and fairness concerns

: e h A SHARIAH ALTERNATIVE m GOVERNANCE RESPONSE
! It includes institutions e

operating under Ia POJK 32/2025 explicitly recognizes

conventional and Shariah BNPL.

Shariah principles. =5 <” U
Eha = E%"@ = qu o DSN-MUI already provides relevant

BNPL is no longer only foundations, especially Fatwa 117/2018
d@%  amarkettrend;itis now Murabahah/  Knowndeferred  Repayment based on Shariah technology-based financing.

a regulated financial reality. -2 sedlingprise on.agreed However, there is not yet a dedicated
selling p @ DSN-MUI fatwa specifically labelled
)| T “BNPL Syariah” in the official fatwa catalogue.
Technology )

for a More Inclusive
and Ethical Future

Indonesia has moved ahead in regulating BNPL. The next challenge is ensuring that
! KEY TAKEAWAY Shariah BNPL is structured with clear contracts, transparent pricing and genuine

non-interest-based mechanisms.
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nail @D YouTube 9 Maps @ SignIn - Zoom Adobe Acrobat [} Adobe Acrobat Home & ChatGPT (& HEBATV2 (8 HEBAT 2025 3 Ans
& Ma Pengajuan Tipe Kerja Kebijakan Layanan Tentang Syarat & Kontak
: Pembiayaan Pembiayaan Sama Privasi Pengaduan Kami Ketentuan Kami
Bebas Riba

ol Uclallja OCITIUNIIT TTTuuvarni

dengan Duha Syariah

01. Unduh aplikasi Duha Syariah di Google Play atau App
Store

Unduh aplikasi Duha Syariah dan daftar menggunakan no handphone.
0 Admin Duha akan memverifikasi dan menganalisis data Anda untuk

persetujuan plafon.

02. Kunjungi platform marketplace atau mitra yang

bekerjasama dengan Duha
] - \ Kunjungi marketplace atau mitra yang sudah bekerja sama dengan Duha

Syariah antara lain Bhinneka, Halalpedia, dan lainnya. Anda juga dapat

mengajukan pesanan barang/jasa di tempat favorit Anda dengan
" S I l 2.7k - menghubungi Customer Service melalui Whatsapp.
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il @ YouTube Q) Maps @ Sign In - Zoom Adobe Acrobat 4\ Adobe Acrobat Home @& ChatGPT HEBAT V2 () HEBAT 2025 oA
am Pengajuan Tipe Kerja Kebijakan Layanan Tentang Syarat & Kontak
iy Pembiayaan Pembiayaan Sama Privasi Pengaduan Kami Ketentuan Kami
Bebas Riba
. 02. Kunjungi platform marketplace atau mitra yang

bekerjasama dengan Duha

] - \ Kunjungi marketplace atau mitra yang sudah bekerja sama dengan Duha

Syariah antara lain Bhinneka, Halalpedia, dan lainnya. Anda juga dapat
mengajukan pesanan barang/jasa di tempat favorit Anda dengan

menghubungi Customer Service melalui Whatsapp.

03. Pilih barang / jasa yang mau dibeli

Pilih barang / jasa yang Anda ingin beli kemudian lakukan proses checkout.

04. Pilih sistem pembayaran cicilan dengan

menggunakan Duha Syariah

Pilih sistem pembayaran cicilan dengan menggunakan Duha Syariah dan
tentukan tenor pembiayaan yang Anda Inginkan. Selamat mencoba!
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TOKENIZATION

Indonesia: Rapid Regulatory Prog

sl INDONESIA TODAY

"j OJK has already tested
& tokenization through its

regulatory sandbox.

By 2026, sandbox models
8 that had passed testing
2 included: gold tokenization;
securities tokenization under
a KPD/fund-management
contract; and property
ownership-benefit tokenization.

0JK’s roadmap and
publications also discuss
tokenized assets, including
a dedicated Beyond Infinity
edition on Real World Asset
tokenization.

Tokenization is only a representation

g

technology.

What does the token
represent?

Who owns the underlying
asset?

Does token ownership transfer
beneficial or real ownership?

Can the underlying asset
be delivered?

What generates the return?

al

PROF.RADIT

REGULATORY DEVELOPMENT

POJK No. 3/2024 provides the umbrella
innovation framework and regulatory sandbox.

OJK has moved ahead with tokenized-asset
experimentation and roadmap development.

Tokenization is becoming part of Indonesia’s
formal financial innovation landscape.

M SHARIAH GOVERNANCE GAP

A

The technological and regulatory
framework is advancing rapidly.

However, a dedicated comprehensive
DSN-MUI framework specifically for
tokenization is not yet evident in the
published fatwa catalogue.

Therefore, the key challenge is to ensure
that token structure, ownership, asset backing,
and return mechanism remain Shariah-compliant. J
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Pembaca PDF

Apa itu Tokenisasi RWA?

[ TIDAK TERJANGKAU ‘] [ TERJANGKAU J
IDR 6 MILIAR IDR 10 RIBU
@ @goroindonesia n GORO www.goro.id hello@goro.id
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Proses Bisnhis GORO " GORO

Model Bisnis yang Transparan dan Selaras dengan
» Prinsip Syariah untuk Hasil yang Berkelanjutan 1. Akuisisi Aset Riil

GORO membeli atau menguasai properti sebagai
dasar investasi (underlying asset).

0)
2 Tokenisasi Aset
Q\ ( Properti diubah menjadi token digital yang tercatat di
E@ ‘ ' Membeli Aset Riil
Secara Pecahan

blockchain.
GORO

Penyewa Investor 3. Listing Aset di Platform
(PNsrageng o) Token dan informasi legalitas-statistik pendapatan
properti ditampilkan di platform GORO untuk dibeli

pengguna.

4. Pengelolaan & Penyewaan
GORO (atau mitra) menyewakan properti agar
menghasilkan pendapatan operasional.

Real Asset 5. Penerimaan Pendapatan Sewa
GORO menerima pemasukan sewa dari properti
secara berkala.

Ringkasan Model Bisnis 6. Distribusi Pendapatan Bulanan

Setelah dipotong biaya operasional dan pemasaran,
pendapatan sewa dibagikan tiap bulan kepada
pemegang token sesuai proporsi kepemilikan.
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Cara lama berinvestasi Dengan GORO

Investasi mulai $1/IDR10.000 &5

Tidak Likuid

Jual Kapan Saja

A€ Sulit Dikelola Pendapatan Pasif Bulanan 22

@ Intensif Waktu

Investasi dalam Beberapa Menit

v VvV VvV vV VvV

[T Sulit Investasi Lintas Batas

Investasi Global Dimungkinkan @ )
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SMART CONTRACT

The Technology Can Execute a Contract — But Cannot Determine Whether It Is Shariah-Compliant

£+ HOW IT WORKS 5[0 SHARIAHISSUE 10 REGULATORY RESPONSE

Traditional Contract A smart contract is essentially

2 Ex murabahah an execution mechanism, &\ Sri':r‘:";ii‘tjé;‘:gc;i";‘;eri -
X not an aqad by itself. e
an > I% > a > ARy ( the digital-finance landscape.
Parties Contract Human Execution Critical questions:
verification Does digital consent In 2025, OJK’s innovation
e e oirah ,%.‘\ constitute valid <[> activities included smart-

ijab-qabul?

contract audit and on-chain

‘: > (/) S o 5 Q How to ensure Shariah analysis.
i) —

:—Q compliance in the coding

i ?
Parties  Code-defined Trigger Automatic and underlying structure? II KEY IMPLICATION
conditions occurs execution : u
Who is accountable

9
Examples ‘...| if there is an error or Smart contracts can increase
S Ailfonsit icnayment unintended outcome? Cl/' efficiency and transparency,
o Automated asset transfer Therannpoars talband but Shariah governance must
* Programmed profit distribution E dedicated DSN-MUI fatwa keep pace with technological
* Conditional release of funds ' specifically on smart contracts development.

in the published catalogue

reviewed.
: ‘ =
\ W

SMART
CONTRACT
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DIGITAL ASSETS

The Largest Gap Between Financial Regulation and Shariah Classification

al]l  REGULATORY DEVELOPMENT @) KEY TAKEAWAYS

&

Since January 2025, a
supervision of crypto/dlgltal

financial assets transitioned
from Bappebti to OJK, m
pursuant to the P2SK framework.

Key regulations:

POJK No. 27/2024
Digital Financial Assets .’
including Crypto Assets.

POJK No. 23/2025
Strengthening/amending
the digital-asset trading
framework.

Digital assets are already
a regulated financial reality
in Indonesia.

Cryptocurrency as currency

Not permissible

because of gharar, dharar and
incompatibility with Indonesian
monetary rules.

Crypto as commodity /
digital asset

Not permissible

if it contains gharar, dharar, gimar
and does not fulfil the Shariah
requirements of sil'ah.

Crypto asset fulfilling
sil’ah requirements
May be traded

if it has an underlying asset
and clear benefit.

The MUI position is nuanced
and not simply “all crypto
is haram.”

Regulation has moved
decisively, but Shariah
classification still requires
greater clarity.

The challenge ahead is

to develop a comprehensive,
principle-based Shariah
framework for digital assets
that is aligned with
regulatory development.




Hidayat et al.: The Impact of Central Bank Digital Currencies News on Bank Stabil

Bulletin of Monetary Economics and Banking, Vol. 29 No. 1, 2026, pp. 21 - 52
p-ISSN: 1410 8046, e-ISSIN: 2460 9196

THE IMPACT OF CENTRAL BANK DIGITAL CURRENCIES NEWS
ON BANK STABILITY: EVIDENCE FROM ASEAN-5 COUNTRIES

e

Firman Hidayat, Raditya Sukmana™, Masrizal™, and Rahmat IHeru Setianto

‘Bank Indonesia, Provinsi Sulawesi Selatan, Indonesia. E-mail: firman h&@bi.go.id
“"Corresponding author. Department of Islamic Economics, Faculty of Economics and Business,
Universitas Airlangga, Surabaya, Indonesia. E-mail: raditya-s@feb unair.ac.id
""Department of Islamic Economics, Postgraduate, Universitas Islam Negeri Sultan Syarif Kasim.
Pekanbaru, Indonesia. E-mail: masrizal@uin-suska.ac.id
""Department of Management, Faculty of Economics and Business, Universitas Airlangga, Surabaya,
Indonesia. E-mail: rahmat.heru@feb.unair.ac.id

ABSTRACT

This study constructs an index reflecting Central Bank Digital Currency (CBDC)
news coverage and evaluates its impact on bank stability. The CBDC Attention Index
(CBDCAI) is formulated based on me»o #han 522 Rautare Thicital Narwe Ranart articleg
from 2019 to 2023. Employing the St & @ &£ B Palatiolin.. v 10 v JAltools v - \f)
approach with data from 92 banks across AseAN-onatons, ana impiementung quantile
regression for robustness checks, the findings demonstrate a significant relationship
between the CBDCAI and bank stability, alongside variables such as bank size and
capitalization. These results offer valuable guidance for central banks, especially
within the ASEAN-5 region, as they advance CBDC initiatives.
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Sb. Return of Temporary cash wakaf SERIE e/ back the sukuk

L v

6c. AGENT of
WAKIF Return of Temporar: NAZHIR NAZHIR
cash wakaf (cash Wagf
Temporary cash € Collection) 2a. contract - BVIV’ 3a. buying SBSN
—— engelolaan >
Wakaf g LKS PWU <o >
1a. Cash Wakaf (1slamic Bank) (VoUT™ N dan € INDONESIAN
”| Pengembangan . FINANCE
3b. SBSN certificate
Perpetual Cash N Wagf ZauCaEli iRl harﬁafbek”‘lja MINISTRY
- . wakaf skala
Waqf 1b. Cash Wakaf Institution nasional &
internasional
A
T | ¢
| 4b. Distribution of Profit Sharing 4a. Distribution of Profit Sharing
| based on agreement based on agreement
Role of Bank Indonesia, Finance I BB
o - . Penerapan | c. Build physical asset
Ministry, Religious Ministry, dan BWI s and Social Purposes Agent of
1. Implementation of wagy core Frincipal e gent o
(WCP)& transparency and governance of i LR — Mitra
wagf funds; Nazhir
2. Provider of Waqf Information System; N
3. Nazhir and social project. (D'St"bu

4. Public Education on wakaf sukuk. tion)
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',.\' RAPID INNOVATION E " THE WAY FORWARD
Financial innovation is 'rgr’n“;:g.casesr the sequence Speed gap A future-ready framework for
accelerating, driven by - @ Digital innovation can Shariah governance should be:
technology, changing Innovation move faster than product-
consumer behaviour, and o New technology and specific Shariah guidance. Principle-based
a more digital economy. business models emerge a Grounded in Shariah principles

3 Uncertain classification and maqasid al-shariah.
D Digital banking st A A New products often blur
& embedded finance °® Arket Aaopuon existing Shariah categories §
g@%  Rapid uptake by industry (e.g., asset, service, hybrid). Technology neutral
Buy Now Pay Later and consumers Flexible to adapt to various
! innovations.
(BNPL) & Need for clarity
Regulati |:_- ) Greater clarity is required .
73 Tokenizati S g‘ to ensure certainty for Risk-based
o S DAL i1} gegullatory f(rjarr&gwork industry, consumers, and Proportionate to the risk
SYEOPS AN Ayusie regulators. profile of each innovation.
Smart contract 4 e
o gq MM o s
. : ; Aligning regulatory an
S Digital asset I!,.-I e i supports maqasid al-shariah bl el
—d Shariah guidance follows, il ! x Shariah review through a
Whts INASNE SINSTERIS joint/synchronized approach.

often with a time lag

risks.
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Seminar and Conference
Books in Islamic Economic

Ministry of Research, Technology, and Higher
5 Education Republic of Indonesia No.
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1. Wakaf: Pengaturan dan Tata 66 Conferences — 15 Countries
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