
  

Conference – Online sessions 
Values for Impact: Ethical Finance, Innovation and Sustainable Growth 

18th – 19th June 2025 
organised and hosted by 
IUS, IsDBI and partners 

Sarajevo, Bosnia and Herzegovina 

Day 1 | 18th June 2025 

09:30 – 10:00  Opening remarks 
Dr Ahmet Yildirim 
Rector, International University of Sarajevo (IUS), Bosnia and Herzegovina 

Dr Ahmet Albayrak  
Executive Vice president, Kuveyt Türk Katılım Bankası & Patron/Hami of the Center for Islamic Finance, Innovation and 
Sustainability at IUS 
 

10:00-10:30 Keynote session 
Dr Sami Al-Suwailem 
Director General, Islamic Development Bank Institute, Kingdom of Saudi Arabia 
 

10:30-12:00 IsDB prize winners session  

Moderator: Dr Turkhan Ali Abdul Manap 
Senior Research Economist, Islamic Development Bank Institute, Kingdom of Saudi Arabia 

Panelists: 

Dr Mehmet Asutay 
Professor of Middle Eastern and Islamic Political Economy & Finance, Durham Centre for Islamic Economics and Finance, Durham 
University Business School, United Kingdom 
 
Dr Mohammad Kabir Hassan 
Professor of Economics and Finance, University of New Orleans, United States 
 
Dr Habib Ahmed 
Sharjah Chair in Islamic Law and Finance, Durham University Business School, United Kingdom 
 

12:00 – 12:30 Break 

12:30 – 13:45  Session 1: Faith-Driven Ethical Investment & Zakat and Islamic Social Finance 

Parallel session A (Faith-Driven Ethical Investment)- Chairperson: Ahmad Baldeh 
 
The Impact of the IsDB Communities Outreach Program to Non-Member Countries: An Ethical Investment Approach 
Ahmad Baldeh 
International Islamic University Malaysia (Malaysia) 
 
Faith-Based Ethical Investment: Integrating ESG and SDGs in Social Sukuk 
Ali Hamza 
United Bank Limited (Pakistan) 
 
Values-Based Ethics as a Transformative Lever for Sustainable Development: The Impact of Ethical Governance in Algeria's 
Hydrocarbon Sector 
Rachida Sahraoui & Laib Abderrahmane 
University of Setif (Algeria) 
 
The Impact of Ethical Leadership on Corporate Social Responsibility and Sustainable Development: Evidence from a Literature Review 
and Industry Case 
Mamadou Cellou Diallo  
Universitas Muhammadiyah Malang (Guinea) 
 

Parallel session B (Faith-Driven Ethical Investment)- Chairperson: Hanim Misbah 
 
Ethical Finance and Humanitarian Development: An Islamic Finance Approach to Crisis Response and Sustainable Growth 
Mohamed Majawar  
United Nations (Yemen) 
 
Impact of Ethics and Morality on the Bangladeshi Islamic Microfinance Clients to Alleviate Power 
Mizanur Rahman 
Center for Strategic and Peace Studies & Manarat International University (Bangladesh) 
 
Sustainable Economics via Islamic Social Finance – Environmental, Sustainable and Governance Framework of Khums 
Marium Zehra 
NED University of Engineering & Technology (Pakistan) 



  

 
Ethics-Driven Branding and CSR: Pathways to Sustainable Growth and Consumer Trust 
Hanim Misbah 
Universiti Sains Islam Malaysia (Malaysia) 
 

Parallel session C (Zakat and Islamic Social Finance) - Chairperson: Iman Shah 
 
Balancing Sacred Principles and Market Realities: The Ethical Paradox of Ḥiyal in Islamic Finance 
Mohammad Omer Rafique 
Shaheed Zulfikar Ali Bhutto Institute of Science and Technology (Pakistan) 
 
Centralizing Collection and Distribution of Zakat in China: Social, Legal, and Operational Challenges 
Junyuan An & Zhang Hengchao 
INCEIF University (Malaysia) 
 
Exploring Zakat as an Alternative Financing for Biodiversity Conservation in Indonesia: A Qualitative Assessment 
Yekti Mahanani, Bayuni Shantik & Salina Hj. Kassim 
IPB University (Indonesia) 
 
Redistribution with Dignity 
Iman Shah 
Columbia University (USA) 
 

13.45 – 15.00 Break and Lunch 
 

15:00 – 16:15 Session 2: Islamic financial markets and instruments 

Parallel session A - Chairperson: Khairunnisa Ismah Lutfi 
A Critical Assessment of Green Sukuk: Trends, Performance and Future Directions 
Khairunnisa Ismah Lutfi 
INCEIF University (Malaysia) 

ARIMA Forecasting of Indonesia’s Sovereign Sukuk As A Sustainable Financing Instrument 
Haryani Santo Hartono 
Universitas Islam Internasional Indonesia (Indonesia) 
 
Bibliometric Analysis of Sustainable Sukuk: A Comprehensive Review 
Akhmad Affandi Mahfudz & Doszhal Raygun 
University of Darussalam Gontor (Indonesia) 
 
Earnings Management in Shariah and Non-Shariah Firms: The Role of Corporate Social Responsibility 
Gayas Ahmad, Pooja Kumari 
Indian Institute of Management (India) 
 

Parallel session B - Chairperson: Tanzirul Amin 
 
Performance of CatBoost Classifier for Predicting the Issuance of Sovereign Sukuk in Islamic Oil Countries: Case of Algeria 
Safiedine Abdelhafidi 
University of Laghouat (Algeria) 
 
Islamic SPV – Facilitating Shariah-Compliant Investment Financing Opportunities to Agri-Tech Farming and Enterprises in Bangladesh 
Tanzirul Amin 
INCEIF University (Malaysia) 
 
Securitization of Real Estate  
Burcu Kartal  
Recep Tayyip Erdogan University (Türkiye) 
 

Parallel session C - Chairperson: Md Nurul Islam Sohel 
 
Corporate Social Sustainability and Crash Risk: Insights from Sukuk Issuance 
Malik Shahzad 
Sunway University (Malaysia) 
 
The Interplay of Green Finance and Traditional Markets: A Wavelet Coherence Approach 
Sukriye Tuysuz & Cengiz Karatas 
Yeditepe University (Türkiye) 
 
Greenium or Risk Premium? Regional Variation in Sustainable Corporate Loan Pricing 
Md Nurul Islam Sohel, Abdullah Iqbal, Rizwan Ahmed & Vasileios Pappas 
University of Kent (UK) 
 



  

Investigating the Relationship Between Islamic Stock Indices and Conventional classical and newer Equity-Based and Non-Equity-Based 
Indices Using Wavelet Coherence Analysis 
Sukriye Tuysuz & Serkan Gencer 
Yeditepe University (Türkiye) 
 

16:15 – 16:30  Break 

16:30 – 17:45 Session 3: Entrepreneurship  

Parallel session A - Chairperson: Muhammad Hassan Abbas 
 
Determinants of Ethical Innovation Among Entrepreneurs in Northern Nigeria: Empirical Evidence from a Cross-Sectional Survey 
Idris Bugaje & Aliyu Dantsoho 
Ahmadu Bello University Zaria (Nigeria) 
 
Exploring Cross-National Differences in Sustainable Entrepreneurship Intentions: A Multi-Group Analysis of University Students in 
Pakistan and Türkiye 
Muhammad Hassan Abbas & Mehmet Bulut 
Istanbul Sabahattin Zaim University (Türkiye) 
 
Global Business Leadership Lessons: An Evangelical Perspective 
Michael John Strand  
Sinapse Global (USA) 
 
Impact of Authentic Leadership on Employee Inclusion and Diversity: The Case of the Automotive Sector in Morocco 
Elkachradi Rachid 
Cadi Ayyad University (Morocco) 

 
Parallel session B - Chairperson: Amirul Islam 

 
Ethical Dilemmas in Startup Culture: Insights from Nigerian Entrepreneurial Ecosystems 
Kabir Shuaib 
Federal College of Education (Technical) Bichi (Nigeria) 
 
Exploring Ethical Innovation in Resource-Constrained Environments: A Qualitative Study of Entrepreneurial Decision-Making among 
MSMEs in Kano State, Nigeria 
Auwalu Inusa 
Ahamdu Bello University (Nigeria) 
 
The Contribution of Islamic Microfinance to the Post-COVID Economic Recovery and Growth: Reconstructing and Empowering Women 
Entrepreneurs 
Amirul Islam 
Karabük University (Türkiye) 
 
Impact of Talent Management on Employee Engagement of Key Personnel in Business Schools 
Muhammed Ashad V P & Shahina BT  
University of West London RAK Branch Campus (UAE) 
 

Parallel session C - Chairperson: Muhammad Meki 
 
Enhancing the innovation capacity of Cameroonian Small and Medium-sized Enterprises: Examining the role of Islamic Social Finance 
Ali Haruna 
University of Dschang (Pakistan) 
 
Equity-like Innovations for Financing Small Firms in the Digital Age  
Muhammad Meki  
University of Oxford (UK) 
 
Financial Management Strategy and the Growth of Small and Medium Scale Enterprises (SMEs) in Abeokuta Metropolis 
Ismaela Akintan, Mohamad Dabiri & Anidu Farian 
Crescent University & Nungu Business School (Nigeria) 
 
The Impact of Service Quality on Halal Purchase Decisions: A Study on Customer Satisfaction and Word of Mouth 
Malik Shahzad 
Sunway University (Malaysia) 
 

17.45 – 18.00 Break 
 
 
 
 
 
 



  

18:00 – 19:15 Session 4: Banking 

Parallel session A - Chairperson: Ibrahim Ajani 
 
A Critical Review of the MHIT Policy Document: Implications of Co-Payment in Medical Takaful 
Raihanah Binti Kamarulzaman 
INCEIF University (Malaysia) 
 
Beyond Front-Loading Profits: Aligning Islamic Banking Calculation Methods with Ethical Values for Sustainable Financial Impact 
Ibrahim Ajani 
INCEIF University (Malaysia) 

Impact of Ethical Leadership on Financial Ethical Behavior: Mediating Role of Ethical Climate and Moderating Role of Corporate 
Governance in the Banking Sector of Pakistan 
Adeeba Khan 
University of Poonch Rawalakot (Pakistan) 
 
Forecasting Islamic Banking Asset Growth: A Machine Learning Approach with Macroeconomic Indicators  
Burcu Kartal  
Recep Tayyip Erdogan University (Türkiye) 
 

Parallel session B - Chairperson: Anes Kadić 
 
Systemic Inequalities in Financial Reporting: IASB (IFRS) VS. AAOIFI (FAS) 
Aknur Kassymgali 
INCEIF University (Malaysia) 
 
Assessment for disclosure of information in annual reports of Islamic Financial Institutions 
Firdaus Ilyasovna Kharisova, Guzel Gabdelhakovna Derzayeva & Pavel Alexandrovich Aletkin  
Kazan Federal University (Russia) 
 
The Discrete Choice Experiments in (Islamic) Microfinance in India 
Bashid Ahmed 
University of Hyderabad (India) 
 
Effects of Fintech Lending on Banking Sector Default Risk: A Comparison Between OIC AND Non-OIC Countries 
Anes Kadić 
International University of Sarajevo (Bosnia and Herzegovina) 
 

Parallel session C - Chairperson: Tajeeb Ullah 
 
Islamicity and Its Influence on Bank Performance: A Comparative Analysis of Islamic and Conventional Banks 
Kurniagung Nur Cahyono 
INCEIF University (Malaysia) 
 
Comparative Efficiency of Conventional and Islamic Banks in Bangladesh: A DEA and SFA Study 
Serajul Islam 
International Islamic University Chittagong (Bangladesh) 
 
Factors Affecting Small Farmers' Access to Formal and Informal Financing: Empirical Evidence from Khyber Pakhtunkhwa and Punjab, 
Pakistan 
Tajeeb Ullah & Ziyaad Mahomed 
INCEIF University (Malaysia) 
 
Asymmetric Price Dynamics in Islamic Equity Markets: A Risk Management Perspective in Islamic Finance  
Musa Gun  
Recep Tayyip Erdogan University (Türkiye) 
 

Day 2 | 19th June 2025 

09:00 – 10:15  Session 5: Climate justice  

Parallel session A - Chairperson: Ali Zhang 
 

Does Islamic Finance Promote Blue Economy Growth in Indonesia: Empirical Evidence from Dynamic ARDL Simulations 
Ali Zhang & Maya Puspa Rahman 
INCEIF University (Malaysia) 
 
Does Too Much Islamic Financing Hurt Energy Sustainability in Organization of Islamic Cooperation Countries? 
Muhammed Ismail Aremu 
University of Brunei Darussalam (Brunei Darussalam) 
Testing the Double Materiality Hypothesis: Nexus Between Islamic Finance Development and Climate Risk 
Fatou Badgie 
The University of The Gambia (The Gambia) 
 



  

Parallel session B - Chairperson: Sirajo Aliyu 
 
The ethical impact of Islamic finance standards and climate-related finance 
Sirajo Aliyu 
Universiti Utara Malaysia (Malaysia) 
 
Unpacking CO₂ Emissions: The Role of ICT, Renewable Energy, and Unemployment in High-Income Economies (1991–2021) 
Ben Soltane Bassem 
Gafsa University (Tunisia) 
 
Exploring the Synergistic Relationship between Islamic Finance and ESG for Nature Conservation and Sustainable Development in the 
Global South Countries 
Nazifi Dahiru 
Jigawa State College of Remedial and Advanced Studies (Nigeria) 
 

Parallel session C - Chairperson: TBD 
 
Sustainable Growth Through Renewable Energy Initiatives in Malaysia 
Mohd Amirulazry Mohd Amin 
The Energy Commission of Malaysia (Malaysia) 
 
Political Signal versus Resource Effect: How Political Connections Shape Environmental Investments of Heavily Polluting Enterprises in 
Bangladesh 
Nizar Baklouti 
University of Sfax (Tunisia) 
 
The Role of Islamic Finance in Climate-Aligned Energy Investment 
Mohamed AlEmam 
The EDF Group (Saudi Arabia) 
 

10:15 – 10:30  Break 

10:30 – 12:00 Session 6: Theoretical developments in Islamic economics – Part I 

Parallel session A - Chairperson: Saheed Abdullahi Busari 

Fundamental Principles of Islamic Finance and Ethical Finance Institutions: Similarities and Differences 
Cengiz Zakir & Ebtihal Abujazar 
Participation Banks Association of Türkiye (Türkiye) 

Maqasid Shariah-Based Measuring Instruments in the Halal Economy: A Systematic Review and Prospective Research Directions 
Saheed Abdullahi Busari 
International Islamic University Malaysia (Malaysia) 
 
Investigating the Aspirations of Stakeholders in Designing and Revitalization of Inclusive, Resilient, and Sustainable Historical Public 
Spaces: A Thematic Analysis 
Ma'ruf, Firman Syakri Pribadi, Sari Surya, Genius Umar, Yofan Syarif & Suryadi 
Universitas Andalas (Indonesia) 
 
Theoretical Foundation against Inconsistent Practice: Takaful Nature Re-examined 
Ata Rahmani  
University of Dundee (UK) 

 

Parallel session B - Chairperson: Abdelghani Echchabi 

Shariah Rules & Issues on Gharamah, Ta'widh, Ibra and Restructuring Financing 
Tanzirul Amin 
INCEIF University (Malaysia) 
 
Blockchain for Shariah-Compliant Farming: A Proposed Model for Ethical and Sustainable Agricultural Business 
Abdelghani Echchabi, Abdullah Ayedh & Dhekra Azouzi 
Al Akhawayn University (Morocco), University of Science and Technology (Yemen) & El Manar University (Tunisia) 
 
Boon or Bane to Market Discipline? The Role of Provincial Religiosity in the Turkish Dual Banking System 
Huseyin Ozturk 
Central Bank of the Republic of Türkiye (Türkiye) 
 
Preparatıon For Ethıcal Fınance At Indıvıdual And Corporate Level: An Evaluation from the Perspective of Nafs-Discipline 
Ugur Coban 
Independent Researcher (Türkiye) 
 
Legal and Ethical Considerations in the Regulation of Decentralised Finance: Connecting Innovation, Rule of Law and Islamic 
Jurisprudence 
Aishat Abdul-Qadir Zubair 
Kwara State University (Nigeria) 
 



  

Parallel session C - Chairperson: Adnan Opeyemi Salaudeen 
 
The Role of Islamic Social Finance in Strengthening Islamic Microfinance Institutions for Poverty Alleviation in Nigeria: A Synergistic 
Conceptual Framework 
Adnan Opeyemi Salaudeen & Rabiu Olowo 
University of Bolton (UK) 
 
Application of Extended Theory of Planned Behaviour on Muslims' Intentions: Case of Islamic Banking in Spain 
Muhammad Musa, Rusni Bt Hassan & Nur Harena Binti Redzuan 
International Islamic University Malaysia (Malaysia) 
 
The Role of Financial Inclusion, Financial Planning, And Financial Technology on the Financial Sustainability of MSMEs in Somalia 
Zakaria Hassan Mohamed & Nur Harena Redzuan 
International Islamic University Malaysia (Malaysia) 
 
Making not-for-profit and interest-free microfinance institutions sustainable: A case study of Sahulat Microfinance Society 
Naveen Kumar K & Nisha Bharti 
National Institute of Bank Management (India) 
 

12:00 – 12:15  Break 

12:15 – 13:45 Session 7: Islamic investments and social finance & Theoretical developments in  
Islamic economics – Part II 

 

Parallel session A (Islamic investments and social finance) - Chairperson: Muntaka Alhaji Zakari 
 
Integrating Waqf and Social Enterprise for Agricultural Waste Valorisation and Women's Economic Empowerment in Rural Ghana: A 
Theoretical Assessment 
Muntaka Alhaji Zakari 
Northumbria University Newcastle (UK) 
 

Integrating Waqf into Circular Economy Frameworks Toward Ethical and Sustainable Development 
Mohammad Zahid Khan 
INCEIF University (Malaysia) 
 
Reinventing Waqf: Performance, Social Impact, and the Power of Digital Transformation 
Ahmad Rafiki, Muhammad Dharma Tuah Putra Nasution,  AlFatih Gessan Pananjung & Mustafa Mohd Hanefah 
Universitas Medan Area, Universitas Sumatera Utara (Indonesia), Bahrain Institute of Banking and Finance (Bahrain) & Universiti 
Sains Islam Malaysia (Malaysia) 
 
Role of Zakat and Waqf in Strengthening Social Entrepreneurship for Sustainable Well-Being of the B40 Income Group in Malaysia 
Abdul Halim Abdul Majid 
Universiti Utara Malaysia (Malaysia) 
 
Housing Finance Proposal in Cites: Cash Waqfs 
Haydar Karadag 
Recep Tayip Erdogan University (Türkiye) 

 

Parallel session B (Islamic investments and social finance) - Chairperson: Azra Zaimovic 
 
Waqf–Takaful Models for Fair Wealth Distribution in Malaysia: An Islamic Approach to the SDGs 
Afaf Lahjouji 
Istanbul Sabahattin Zaim University (Türkiye) 
 
The Importance Role of Islamic Philanthropy to Develop Community in Conflict Area: Evidence from Papua, Indonesia 
Agni Alam Awirya, Andi Joko Susilo, Novi Dwi Puspita & Ika Alicia Sasanti 
Bank Indonesia & Universitas Sebelas Maret (Indonesia) 
 
The Potential of Cash Waqf to Support SMEs in Uzbekistan 
Ilkhambek Isakov & Dr. Maya Puspa Rahman  
INCEIF University (Malaysia) 
 
Islamic banking activities in attracting and supporting investments: The case of Sarajevo Business Forum 
Dino Selimovic & Azra Zaimovic 
Ministry of Foreign Affairs of Bosnia and Herzegovina & University of Sarajevo (Bosnia and Herzegovina) 

 
Parallel session C (Theoretical developments in Islamic economics) - Chairperson: Burhan Uluyol 

 
Contribution of Khurshid Ahmad in Islamic Economics 
Salman Ahmed Shaikh 
International Islamic University Malaysia (Malaysia) 
 



  

Shari’ah Analytics of Riba 
Fahmi Ali Hudaefi 
Universitas Muhammadiyah Surakarta (Indonesia) 
 
Benefit on a Loan from a Third Party 
Muhammad Imran 
National Bank of Pakistan (Pakistan) 
 
Holistic Governance Mechanism: The Role of Financial, Spiritual, and Social Intermediation on the Sustainability of Islamic Financial 
Institutions 
Mohammed Mahmuda Khalifa 
Nasarawa State University (Nigeria) 

Beyond Prohibitions: Rethinking the Core Paradigms of Islamic Economics and Finance  
Burhan Uluyol  
Zaim Sabahattin University (Türkiye)  
 

13:45 – 15:00 Break and Lunch 

15:00 – 16:30 Session 8: Digital economy 

Parallel session A - Chairperson: Chau Le 
 
Embracing Quantum Computing for Sustainable Finance: The Malaysian Case 
Maya Puspa Rahman 
INCEIF University (Malaysia) 
 
Ar-Rahnu E-Payment System Adoption In Malaysia: The Interaction Effect Of Education Level 
Nik Hadiyan Nik Azman 
School of Management, Universiti Sains Malaysia (Malaysia) 
 
Fintech Adoption in a Transition Economy: Do Perceived Risk and Social Influence Matter? 
Chau Le, Linh Nguyen & Nhung Vu 
Lincoln International Business School (UK) 
 
Integrating Islamic Ethical Principles into Technology Management Practices: A Conceptual Framework 
Yanti Mustapha 
Universiti Teknologi MARA (Malaysia) 
 

Parallel session B - Chairperson: TBD 
 
Artificial intelligence in the financial sector challenges and opportunities: review paper 
Nader Bahomaid 
Ankara Yildrim Beyazit (Türkiye) 
 
Integrating AI Virtue Ethics and Islamic Moral Economy Principles for Sustainable Islamic Fintech 
Gokmen Kilic 
Durham University (UK) 
 
The Use of AI in Shariah Screening for Digital Investments: Challenges and Opportunities 
Syed Abdul Wadood 
International Islamic University Malaysia (Malaysia) 
 
Towards a Responsible Artificial Intelligence Framework: Integrating Islamic Ethical Principles 
Mohd Faiz Hilmi 
Universiti Sains Malaysia (Malaysia) 
 
Smart Islamic Financial Engineering: Towards an Integrated Digital System in the Islamic Financial Industry 
Anas Ibrahim Jamous 
Al-Zahraa University (Syria) 

Parallel session C - Chairperson: Jamila Abubakar 
 
An Assessment of Acceptance Rate of Digitalization of Takaful Insurance Industry in Nigeria 
Abdul Ibrahim & Abubakar Hadi Suleiman 
Nasarawa State University (Nigeria) 
 
Islamic Crowdfunding in Mozambique: A Catalyst For Ethical Finance, Innovation, and Inclusive Growth 
Carino Modan & Rusni Hassan 
International Islamic University Malaysia (Malaysia, Mozambique) 
 
Integrating Ibn Khaldun's Economic Principles into Fintech: A New Framework for Scaling S-Fintech and enhancing financial resilience 
in Africa 
Jamila Abubakar 
Hamad Bin Khalifa University (Qatar) 
 



  

Merging Real World Asset (RWA) tokenization with Islamic finance principles: A case study of iwealthx 
Sibgath Ulla Khan & Sabith Khan 
iWealthX (Singapore) & Cal Lutheran University (USA) 
 
Digital Ethics and Riba-Awareness in Crypto-Trading: Islamic Financial Norms in a Non-Muslim Dominated Economy 
Muhamadu Awal Kindzeka Wirajing & Ali Haruna 
University of Dschang (Cameroon) 

16:30 – 16:45  Closing Session 

 

 
 


