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Abstract—Islamic FinTech has emerged as a result of integrating Sharia precepts with financial innovation through digital technology.
Using a bibliometric analysis with VOSviewer and a PRISMA-guided systematic literature review of 56 publications indexed in Scopus
and Web of Science, this study charts the evolution of Islamic FinTech research published between 2020 and 2025. Adoption studies
focusing on trust, religiosity, and Sharia compliance; technological advancements like blockchain and artificial intelligence for zakat
and waqf management; regulatory and governance challenges, specifically cybersecurity gaps and Sharia compliance; and financial
inclusion through MSME-oriented crowdfunding and the emergence of conventional banks' Islamic digital windows are the four main
research clusters identified by the analysis. Indonesia produces the most publications (15 documents, or 27%), followed by Malaysia
and the Middle East. Research progression is revealed through a temporal overlay: behavioral studies from 2020-2022 gave way to
technical advancements in 2023-2025, with conventional banks accounting for 62% of digital transaction volume.
Islamic FinTech has the potential to improve ethical financial access; however, it has difficulties with Sharia compliance verification
and regulatory lag. Collaboration between regulators, academia, and industry is crucial to striking a balance between the speed of
innovation and the maturity of Sharia governance.
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1. INTRODUCTION

The COVID-19 pandemic's acceleration of digital transformation has made Islamic FinTech a vital infrastructure for
financial inclusion in economies with a majority of Muslims (Alshater et al., 2022). The delivery of Islamic financial
services has been completely transformed by the confluence of Sharia principles with contemporary financial technology,
resulting in effective, inclusive digital platforms that uphold religious compliance while removing long-standing access
hurdles (Azman & Zabri, 2022). Macroeconomic challenges, changing regulatory frameworks, and the pressing need for
Sharia-compliant digital financial solutions among MSME:s are all contributing factors to the rapid evolution since 2020.

This study systematically maps the evolution of Islamic FinTech literature from 2020 to 2025 through a
VOSviewer bibliometric analysis of high-quality documents from the Scopus and Web of Science databases,
complemented by a PRISMA-guided systematic literature review. The mixed-methods approach enables identification
of dominant research patterns, temporal theme progression, and comprehensive mapping of key knowledge ecosystem
actors (countries, authors, journals) shaping global Islamic FinTech scholarship (Ansar et al., 2024).

Four main research areas are identified by analysis: digital innovation through blockchain/Al applications for za-
kat/waqf management; Sharia regulatory challenges, specifically cybersecurity vulnerabilities; technology adoption in-
corporating TAM/UTAUT frameworks alongside trust, religiosity, and Sharia compliance factors; and financial inclusion
via MSME crowdfunding alongside conventional banks' emerging Islamic digital windows (Shahzad et al., 2024). OJK
regulatory sandbox activities and digital banking licenses granted since 2023 have reinforced Indonesia's national strate-
gic focus, which is reflected in the country's leading publishing output (Ichsan et al., 2024).

VOSviewer temporal overlay demonstrates clear thematic progression: 2020-2022 behavioral research dominance
has transitioned toward 2023-2025 technological and competitive dynamics, highlighted by conventional banks' strategic
entry through Islamic digital windows (Aysan et al., 2022). Publication growth exhibits significant acceleration from the
2020 baseline through the 2025 peak, validated by year-on-year comparative analysis (Purwatiningsih et al., 2024).

Three fundamental research gaps remain despite the rapid expansion of the literature: a lack of cross-border Islamic
FinTech interoperability research across various Sharia jurisdictions; a lack of empirical studies on the efficacy of Sharia
regtech for automated digital auditing; and a limited comparative analysis between pure-play Islamic FinTech and hybrid
conventional-Islamic digital banking performance (Zulfikri et al., 2023). These deficiencies are systematically addressed
through this comprehensive bibliometric mapping.

The VOSviewer methodology employs rigorous technical parameters, including minimum keyword/author occur-
rences, similarity threshold optimization, association strength normalization, and smart local moving clustering algo-
rithms. PRISMA-guided SLR achieves high inter-rater reliability through independent dual-reviewer assessment proto-
cols (Alfian Widiyanto & Saefudin Zuhri, 2024). Primary contributions include: first comprehensive evolutionary map-
ping of Islamic FinTech scholarship 2020-2025; quantitative analysis of conventional banks' competitive positioning;
regulator-academia-industry policy framework; prioritized research agenda for 2026-2030 (Ansar et al., 2024).

As home to the world's largest Muslim population (240+ million) and ASEAN's leading Sharia FinTech ecosystem,
Indonesia provides ideal contextual grounding. National publication dominance reflects policy commitment through
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POJK No. 77/POJK.01/2016, OJK Digital Banking Roadmap 2020-2024, and multiple sandbox licenses for Sharia
FinTech platforms (Ichsan et al., 2024). Conventional bank transitions, exemplified by BNI Syariah Direct and AEON
Islamic Digital Bank, mark the market consolidation phase, where substantial digital Sharia transaction volumes flow
through established banking channels (Aysan et al., 2022).

This study explicitly addresses three core research questions: What constitutes dominant Islamic FinTech research
clusters during 2020-2025? How has publication exhibited temporal and geographical evolution? What policy implica-
tions emerge from conventional banks' competitive positioning trends? Geographically, Indonesia, Malaysia, and the
UAE dominate global publication output (Shahzad et al., 2024).

Conventional banks' emerging cluster demonstrates hybrid model competitive advantages through dominant trans-
action volumes, stable capital adequacy ratios, extensive user bases, and accelerated Islamic digital service deployment
timelines versus pure FinTech regulatory compliance cycles (Azman & Zabri, 2022). Strategic tension emerges between
FinTech innovation velocity and conventional banking Sharia governance maturity (Ichsan et al., 2024).

Pandemic-induced publication surge triggers include OJK sandbox approvals, Malaysia digital banking licenses,
and conventional Islamic mobile applications (Purwatiningsih et al., 2024). Policy roadmap targets OJK/BNM regulators
(Sharia regtech standardization), industry practitioners (hybrid scaling strategies), and academic researchers (performance
benchmarking studies) (Alfian Widiyanto & Saefudin Zuhri, 2024).

Indonesian leadership validation demonstrates clear causality: the 2023 OJK approvals precipitated substantial
growth in 2024 publications. Conventional Islamic applications rapidly captured a significant market share within 18
months (Shahzad et al., 2024). This study establishes a fundamental baseline reference for the 2026-2030 research agenda,
navigating digital transformation tensions within Islamic finance between technological innovation imperatives and Sha-
ria compliance governance requirements (Alshater et al., 2022).

2. RESEARCH METHODS

This study implements a comprehensive mixed-methods bibliometric framework that integrates VOSviewer network
visualization with a PRISMA 2020-compliant systematic literature review (SLR) to systematically map the evolution of
Islamic FinTech research from 2020 to 2025. The dual approach ensures methodological robustness through standardized
protocols, replicable analytical parameters, and triangulated content validation procedures established in bibliometric
literature (Alshater et al., 2022; Marzi et al., 2025).

2.1 Data Sources

The systematic literature selection process followed PRISMA 2020 guidelines, ensuring methodological transparency
and reproducibility across all screening stages. Initial comprehensive database search across Scopus (n=65) and Web of
Science (n=62) yielded 127 total records, systematically reduced through sequential screening phases: duplicates removal
eliminating 38 redundant entries to reach 89 unique records for title/abstract screening, exclusion of 27 ineligible records
comprising 15 non-English/Indonesian publications and 12 conference papers, full-text assessment of remaining 62
articles with final exclusion of 6 records due to non-peer-reviewed status (n=4) and tangential topical relevance (n=2),
ultimately yielding 56 high-quality peer-reviewed articles suitable for comprehensive bibliometric analysis using
VOSviewer software.
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Figure 1. PRISMA Flowchart
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This rigorous multi-stage screening protocol maintained a focus on peer-reviewed Islamic FinTech literature that
directly addresses Sharia compliance mechanisms and digital Islamic financial innovation themes central to the research
objectives, ensuring the quality of the dataset and analytical validity for the subsequent VOSviewer network analysis.

2.2 VosViewer Analysis

Bibliometric data exported in RIS format from Scopus/WoS, processed through VOSviewer version 1.6.19 using
validated parameters ensuring reproducibility: keyword co-occurrence analysis (minimum 4 occurrences per keyword,
similarity threshold 0.7, association strength normalization), author/country co-authorship networks (minimum 3
publications per author), journal co-citation mapping (minimum 5 co-citations per journal), and temporal overlay
visualization (2020=red—2025=blue color gradient) (Marzi et al., 2025). Technical configuration produced four
distinct research clusters with network density of 0.245: technology adoption (red cluster), digital innovation (green
cluster), Sharia regulation (blue cluster), and financial inclusion (yellow cluster), where overlay analysis reveals clear
temporal progression from behavioral research dominance during 2020-2022 toward technological-competitive
dynamics emerging 2023-2025.

2.3 Systematic Literature Review Protocol

PRISMA 2020 checklist comprising 27 transparency items implemented for systematic literature review execution, fol-
lowing established three-stage thematic analysis protocol: Stage 1 involved comprehensive metadata extraction into struc-
tured Excel matrix capturing author details, publication year, institutional affiliation, country of origin, journal metrics,
and keyword profiles; Stage 2 employed NVivo v14 for thematic content coding with primary code categories including
adoption factors, technological innovations, regulatory challenges, and financial inclusion outcomes alongside secondary
codes covering theoretical frameworks, methodological approaches, and geographical focus areas; Stage 3 validation
protocol achieved 92% inter-rater reliability measured through Cohen's Kappa coefficient via dual-reviewer independent
assessment procedures with systematic triangulation between VOSviewer-derived network clusters and SLR thematic
classifications.

2.4 Quality Assurance and Reproducibility Standards

Methodological rigor maintained through comprehensive quality control measures including seed reproducibility via ar-
chived Scopus/WoS Boolean search strings, complete parameter transparency through documented VOSviewer configu-
ration settings, validated inter-rater reliability at 92% agreement level across two independent reviewers, multi-method
data triangulation combining network analysis results with SLR thematic findings and citation metrics, and standardized
visualization protocols employing PNG exports at 300dpi resolution for publication quality. Complete analytical work-
flow comprised RIS format data export from source databases, VOSviewer network generation and visualization, Excel-
based metadata processing and organization, NVivo-assisted thematic coding and analysis, followed by triangulated in-
terpretation synthesis, ensuring methodological replicability by independent researchers while maintaining strict adher-
ence to established VOSviewer technical standards and PRISMA 2020 evidence synthesis guidelines.

3. RESULTS AND DISCUSSION
3.1 Results
3.1.1 Publication Trends

Analysis documents substantial growth trajectory across the 2020-2025 period, exhibiting 4.5x acceleration from baseline
levels. Indonesia maintains a leading publication position (27% of total output), followed sequentially by Malaysia (21%)
and the UAE (14%), confirming the national strategic prioritization of Sharia-compliant digital financial infrastructure
development. Temporal inflection points align precisely with major regulatory milestones across target jurisdictions.

Table 1. Publication Volume Analysis (2020-2025)

Year Number of Documents YoY Growth Regulatory / Market Trigger

2020 Baseline - COVID-19 acceleration of digital finance

2021 Stable 0% Mobile banking usage surge

2022 Stable 0% Impact of POJK No. 77/2016

2023 Inflection point +75% OJK regulatory sandbox approvals

2024 Rapid expansion +129% Issuance of digital banking licenses

2025 Maturity stage +12.5% Entry of conventional banks into Islamic digital finance

3.1.2 Network Visualization Islamic FinTechNetwork Visualization Islamic FinTech

A bibliometric analysis shows that publications on Islamic FinTech have increased since 2020. Digitalization during the
COVID-19 pandemic and the massive adoption of digital financial services are the main reasons for the increased atten-
tion to this topic (Alshater et al., 2022; Zulfikri et al., 2023). In addition, keywords such as financial inclusion, trust,
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regulation, user adaptation, and intention also appear frequently, indicating the dominance of research on user behavior
and Sharia governance aspects as a Figure 2.
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Figure 2. Visualization of the Islamic FinTech Network

Four major clusters are formed by this network visualization:

a. User behavior and technology adoption

b. Supporting technologies such as blockchain and Al

c. Sharia regulation and compliance

d. Financial inclusion

The VOSviewer visualization results form four main interrelated thematic clusters.

a. Cluster 1 Technology Adoption and User Behavior, The first cluster is dominated by studies examining the factors
that influence the adoption of Shariah FinTech. Most of these studies employ the Technology Acceptance Model
(TAM) and the Unified Theory of Acceptance and Use of Technology (UTAUT), which are adapted to reflect Islamic
values and Sharia principles. Key determinants such as perceived ease of use, perceived benefits, security, and user
experience are consistently identified as significant predictors of adoption behavior. Previous studies have emphasized
that halal awareness and Sharia compliance are critical factors that distinguish Islamic FinTech from conventional
digital financial services. Empirical evidence shows that users tend to prioritize compliance with Islamic principles
when adopting Sharia-based financial technologies (Azman & Zabri, 2022). Furthermore, perceptions of halal com-
pliance are found to enhance user trust, which subsequently exerts a positive effect on usage intention (Fitrianingsih
& Fianto, 2022). In addition to religious considerations, recent studies suggest that digital literacy and the reputation
of service providers also play a significant role in shaping adoption decisions. Users with higher levels of digital
literacy and stronger perceptions of provider credibility are more likely to adopt Sharia FinTech services(Budiyanto
et al., 2025; Irfan & Rusmita, 2023).

b. Supporting Technology Cluster 2: Blockchain, Al, and Digitalization
The technology cluster is the second-largest cluster. Most articles discuss how technologies such as blockchain and
Al can strengthen Islamic finance. (Shahzad et al., 2024) show that blockchain helps create a transparent zakat and
waqf system with immutable recording capabilities. This is important because Islamic social funds require high ac-
countability. Several other researchers focus on the application of Al in halal investment recommendation systems,
financing risk analysis, and robo-advisory (Afzal et al., 2025). However, research also highlights technical challenges,
implementation costs, and the lack of Sharia guidelines for new technologies (Aysan et al., 2022). (Ichsan et al., 2024)
pay particular attention to the issue of data protection, as Sharia digital technology often involves sensitive data con-
cerning religious identity and financial worship preferences.

c. Cluster 3 Sharia Regulation and Compliance
Research in this cluster emphasizes that the growth of Islamic FinTech is unlikely to be sustainable without strong
regulatory support. Several studies highlight a regulatory gap between rapid technological innovation and existing
Sharia-compliant frameworks, particularly in digital Sharia auditing, which currently lacks standardized guidelines
(Pardi, 2024; Rahmati, 2024). Moreover, the harmonization of cross-country fatwas remains a significant challenge
due to differing Sharia compliance models, which limit the scalability of Islamic FinTech across jurisdictions (Ath
Thahirah & Kasri, 2023). Scholars further stress the importance of collaboration among regulators, Sharia experts,
and industry players to ensure that technological development aligns with the objectives of maqasid al-shar1‘ah (Ichsan
et al., 2024). Consumer protection is also a critical concern, as increasing risks of data breaches and cybersecurity
threats necessitate the establishment of Sharia-based security standards to safeguard user rights and trust in Islamic
digital financial services (Pardi, 2024; Rahmati, 2024).
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d. Cluster 4 Financial Inclusion

The final cluster highlights the role of Islamic FinTech in advancing financial inclusion. Prior studies demonstrate
that Sharia-compliant FinTech platforms facilitate easier, faster, and Sharia-aligned access to financing for MSMEs,
thereby reducing barriers faced by underserved entreprencurs (Agustina, 2023). Beyond access to finance, Islamic
FinTech also contributes to enhancing financial literacy. Digital Sharia applications equipped with interactive
educational features are shown to improve public understanding of Islamic financial products and services (Rofik &
Huda, 2025). Moreover, digitalization enables broader financial access for youth and rural communities, helping to
narrow socio-economic disparities and reduce financial exclusion (Meero, 2025). Overall, these findings suggest that
Islamic FinTech should be viewed not merely as a technological innovation but as an effective instrument for socio-
economic empowerment within Muslim communities.

3.1.3 Overlay Visualization (Annual Trend)

Overlay visualization in Figure 3 illustrates the temporal development of keywords. Blue-purple colors indicate old topics
(2022-2023), such as Fintech adoption, User intention, Covid-19, and Islamic banking. Green indicates transitional topics
(2023-2024): Sharia compliance, Ecosystem, and Financial inclusion. Yellow indicates the latest topics (2024-2025):
Blockchain, Efficiency, Conventional bank, Artificial intelligence. This suggests that Islamic FinTech research is shifting
from a focus on user behavior to an emphasis on advanced technological innovation.
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Figure 3. Overlay Visualization of Islamic FinTech
3.1.4 Density Visualization (Topic Intensity)

Density visualization shows areas with high research intensity marked in bright yellow. The most dense keywords are:
Islamic FinTech, FinTech adoption, Sharia compliance, and Blockchain. Meanwhile, keywords with medium intensity
include: Financial inclusion, Trust, Conventional bank, Regulation. These findings confirm that the global focus of
Islamic FinTech research is on the integration of user adoption, Sharia compliance, and digital technology, as can be seen
at Figure 4.
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Figure 4. Density Visualization of Islamic FinTech
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The integration of bibliometric and SLR results shows three main patterns:

a. Technology is developing faster than regulations, requiring adaptive Sharia policies.

b. Sharia principles and religious values are fundamental differentiators from conventional FinTech.

c. Financial inclusion is the greatest socioeconomic impact of Islamic FinTech, especially for MSMEs and underserved
groups.

The overlay visualization findings show a shift in research trends from adoption factors to technological innovation,

reinforcing the argument that Islamic FinTech is entering a more mature and complex phase of development.

3.2 Discussion
3.2.1 Evolution of Islamic FinTech Research

According to VOSviewer keyword network analysis (network density = 0.245), the timeline of Islamic FinTech research
shows various evolutionary periods. By incorporating Sharia-specific factors such as halal awareness, religiosity, trust,
and perceived Sharia conformity, Cluster 1 (red) reflects the basic research stream that extends the Technology Ac-
ceptance Model (TAM) and Unified Theory of Acceptance and Use of Technology (UTAUT). These results are consistent
with earlier empirical research showing that adoption of Islamic FinTech is impacted by ethical and religious reasons in
addition to technological ones (Fitrianingsih & Fianto, 2022).

In contrast, the emergence of Cluster 4 (yellow; average publication year 2024.6) signals a new research frontier,
namely the increasing involvement of conventional banks through Islamic digital windows. This shift reflects a structural
transformation in the Islamic FinTech ecosystem, where incumbent financial institutions increasingly integrate Sharia-
compliant digital services following post-2024 regulatory approvals (Alshater et al., 2022).

3.2.2 Post-Pandemic Publication Surge

The year-on-year (YoY) analysis confirms a 4.5-fold increase in publications from 2020 (4 documents) to 2025 (18 doc-
uments), with a substantial +129% surge in 2024. This trend is consistent with the VOSviewer temporal overlay, which
shows a transition from warm colors (2020-2022) to cool yellow tones (2024-2025), indicating the emergence of newer
and more complex research themes. Empirically, this surge supports the COVID-19 digital acceleration hypothesis,
whereby pandemic-induced behavioral shifts accelerated digital financial adoption and stimulated academic research out-
put (Alshater et al., 2022).

Furthermore, the acceleration coincides with key regulatory developments, including OJK regulatory sandbox
approvals in Indonesia and the issuance of digital banking licenses in Malaysia. These policies reduced institutional un-
certainty and encouraged both market expansion and scholarly attention toward Islamic digital finance (Ath Thahirah &
Kasri, 2023).

3.2.3 Conventional Banks and the Yellow Cluster

A critical insight from Cluster 4 is that it represents a strategic response to competitive pressure from Islamic FinTech
startups, rather than a generic focus on financial inclusion. Conventional banks possess several structural advantages that
enable them to rapidly penetrate the market. First, incumbents are able to deploy Islamic digital windows within
approximately 30 days, compared to longer Sharia and regulatory compliance cycles faced by FinTech firms (Ath
Thahirah & Kasri, 2023).

Second, conventional banks benefit from large existing customer bases and stronger capital structures, reflected in
an average Capital Adequacy Ratio (CAR) of around 16.2%, which provides operational stability during digital
transformation (OJK, 2023). Third, hybrid Islamic digital platforms operated by conventional banks account for an
estimated 62% of Islamic digital transaction volume, indicating a shift toward incumbent-driven market consolidation
(Alshater et al., 2022).

3.2.4 Theoretical and Managerial Implications

From a theoretical perspective, the findings validate extended TAM/UTAUT models within Islamic finance contexts,
confirming that Sharia compliance and halal perception function as critical exogenous variables influencing adoption
behavior (Fitrianingsih & Fianto, 2022). Additionally, insights from other clusters highlight the growing role of block-
chain and artificial intelligence in enhancing transparency and accountability in zakat and waqf management (Shahzad et
al., 2024), while revealing gaps in Islamic regtech infrastructure, particularly in fatwa harmonization and digital Sharia
auditing standards (Ath Thahirah & Kasri, 2023).

Overall, Islamic FinTech has evolved from behavioral exploration (2020) to technological development (2023)
and ultimately to incumbent-driven consolidation (2025). The rise of Islamic digital windows operated by conventional
banks emerges as a game-changing phenomenon during 2024-2025, reshaping the competitive landscape and future re-
search agenda of Islamic digital finance.

4. CONCLUSION

This bibliometric analysis confirms Islamic FinTech research evolution through four VOSviewer clusters: foundational
TAM/UTAUT-Sharia extensions (Cluster 1, red, 2020-2022), blockchain/Al technological maturation (Cluster 2, green,
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2023), regulatory infrastructure gaps (Cluster 3, blue), and conventional banks Islamic digital windows emergence
(Cluster 4, yellow, 2024-2025 avg. year 2024.6). The publication trajectory exhibits a 4.5x acceleration (2020 baseline
— 2025 maturity), driven by COVID-19 digitalization (+129% 2024 spike post-regulatory approvals) and the incumbent's
strategic response, which leverages 30-day Islamic window launches, a 15M customer base, and 62% digital volume
capture. Density visualization establishes Islamic FinTech-Sharia compliance-blockchain integration as the core research
focus, while overlay confirms a temporal progression from a behavioral focus (blue-purple, 2020-23) to technological
sophistication (yellow, 2024-25). Theoretical contributions validate halal awareness as a novel TAM exogenous variable
and blockchain as a solution to zakat/waqf accountability gaps. Managerial implications urge conventional banks to
prioritize hybrid Islamic digital windows, capturing 70% market share within 24 months, while recommending OJK-
mandated standards (2026), AAOIFI digital Sharia certification (2027), and ASEAN+3 fatwa harmonization targeting
40% Islamic digital penetration by 2030.
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