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Abstract:
This study aimed to highlight the contribution of financial technology in

developing Islamic financial innovations in North Africa and the Middle East countries
by identifying financial technology and its importance, stating the authenticity of Islamic
financial innovations and the mechanism of their development, and then describing
the reality of financial technology in North Africa and the Middle East countries. After
that, the contribution of financial technology to supporting the development of Islamic
financial innovations was highlighted. For this purpose, the descriptive—analytical
approach was adopted and the case study tool was used.

The study reached several results, the most important of which are: The
adoption of Fintech In Mena is pretty recent, and yet some countries in the region
have managed to develop new Islamic financial innovations based on various financial
technology technologies, which benefited in the process of their development from the
originality of Islamic financial innovation. These innovations have been widely popular

in various countries in the region, despite the challenges they face.

Key Words: Financial technology, Islamic financial innovations, Islamic finance,

financial innovation.
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3 Cambridge Advanced Learner's Dictionary & Thesaurus, Cambridge University Press,
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Findevgateway, Financial Inclusion in the Middle East and North Africa, quoting (06—05-2023):

https: //www.findevgateway.org/region/financial-inclusion—middle—-east-and-north—africa
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I The Fintech Times, Ibid, pp111-112.
* Beehive, People’s Choice Award: Entrepreneur of the Year, quoting (01-05-2023):
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* Entrepreneur Middle East, The Recap: Leaders In Fintech Awards 2022, quoting (02-05-2023):

https://www.entrepreneur.com/en-ae/business—news/435462

* Forbes Middle East, Top 20 Fintech Startups In The Middle East, quoting (01-05-2023):

https: //www.forbesmiddleeast.com/list/top—2()—fintech—startups—in—-the—middle—east
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2 Beehive, Beehive Sharia Processing, quoting (02-05-2023): https://www.beehive.ae/sharia—

processing/



https://www.beehive.ae/sharia-processing/
https://www.beehive.ae/sharia-processing/
https://www.beehive.ae/sharia-processing/

Sl @l Lid) Jlad Jga Al Audat) Uay) : AG Jadl

(oo ae 315 Jlgadld Lgadasi Al ¢ glall Lgdalits of (pa STl 28y gl o Jpumall Cllay oo
Oiinall e Loa cdadl dlalae a3l o allal) Jonass S celld 385 s 8y cduadla) dayal
IS e dinllan i () 4 3 ¥ s ilh (gly cGandl B aghd Gase il Omedl]
Jigaill Bllla aen Aalleas Beehive agin cand HLna) (e Cpabeall o paiinal) aiag Las ¢ gdl) (b gail)
J<&l) aain gy LS Commodity Murabaha alull dauye duaie s (e dedla) dasydll ASaY g
(18-2) &,

Commodity Murabaha Jas 4iih :(18-2) ) J<ill

Lo 1 Anbpa Syl O ainal) pgiy

Aya)) agks Crpaiianal) (o plad) Asla (A3 alyg A4 Gala
shad a5 ) ALyl AU jra ada Jaali aty ASyal )
&) gt ol ) dapeiiy 4o 3iall )

0988 Ll calud) o ASuA Juand o) 3jaa
) Lad (e (598 JAA) Gafad Ao 5018
el 23 3l Aylatl) clBbS A (e

shdi g (g atinal) juay

tde LWL iUl sla) e jeaal)
—Beehive, Beehive Statistics, quoting (02-05-2023): https://www.beehive.ae/sharia—processing/
¢Baaiall dppall ChlaY) dlga & Silss e 8]l Commodity Murabaha  aludl 4 daia
cagal) adall Gulad e oy aladl gy ehd Guedla) o peiiasl] zm adudl dagede gDlalaag
Beehive daial L) o)) cpdja sEIUN g 2l
cJogaill b Call 19 caase aiiss il 15 o0 JST e Jseasll (10 Beehive daie cu€a
& Vs all 740 Lalyf e el alal eBlsaill o Shlel atye Jlbe 1.5 o 3k L ey uali
o) J<ally (19-2) &) J<all 8 Al W) ol e Ll cilasbea) calide s oSar LS <2022
-(20-2)


https://www.beehive.ae/sharia-processing/

Sl @l Lid) Jlad Jga Al Audat) Uay) : AG Jadl
Beehive dais Cijh (1 Bajically dagiaall flaa 1(19-2) a3, J<id)

374,85 374,85

315,22 315,22

246,13 246,13

202,77 202,77

143,84 143,84

AN RN RNER

2014-2018 2019 2020 2021 2022 2023

O osiaal) dusall) [ Basenall Jlsa¥) (s

r e alae YU cprdUal) dlac) (et saal
— Beehive, Beehive Statistics, quoting (02-05-2023): https://www.beehive.ae/statistics/
A ae SDLY) a5 sieall Jlga¥) Gugsng isad (o 4w o5 La Jlake odlel (S gy
¢ mbaiuaall ¢Dleall slacl alig 4540 Jalds puagt e Ja 13ag cciigl) g yan dagall o Jguandl cilills
LS el 22471 e 5812022 2014 2o g0 dogal) o Jsmmall il sne Jlaa) by G
a5)aalls «%99.57 Moa 0ol el L 2018 Y 2014 diw DA JlsaY) oo duas i
20205 2019 s & %97 sa SN il J<e Lansil) (bl cajinnally adial) Jlgal) laie oy
O ciasiaall Luyis Lellsal dalel 25is <l€ 2020 ) 2014 e siedl 358 b AN o Gle AV
diw 8 %39.75 N 5aS )5 L) o3 gy 2021 diw 8 %85.27 L) cuealy L) o3
SIS Ll o3 b A5al 1385 dime Gy Duews dadil ) @y sge of oSadll (a5 20220
Clgiadl g e Jausialls Jlga¥) g lajind daws Cmgli By 2023 L Pla glee Lihls 8 lgles
G sl aaly 13y clgiaall g pe Lialeadl ciagd JlsaY) dajiad Gaws of sl (a5 % 78.77
ASall LIS Dluna 53 jicnally dnsiaal) JlgaY) loie yiias Yy ¢88) Clgiadl 3 lghlis 8 4S54 4ingd
isailly Jolad) ol sl ddliall lgadl DA (po Lilal € dalys (e 1Y N (A0 W ISY) e
(20-2) &) S8 b amiag & LS Clsin e 3554 anjdsi 53 JaY

~ 100 ~


https://www.beehive.ae/statistics/

Bl @l Lid) Jlad Jgd Al Rl UaY) @G Juadl
Beehive Laid Jalally Ja¥ Jugadll Ao Alall wilal) dasi 1(20-2) &8 J<il)

15%
1% % : . :
5%
0%
2014 - 2018 2019 2020 2021 2022 2023
® Lde ® i i wh

e alaeYh cpllall dlae] e 1 jdaal)
Beehive, Beehive Statistics, quoting (02-05-2023): https://www.beehive.ae/statistics/
Ul oy Glo lall dlall daws 5 JaY diges Ao ileall Slall Ao s oDlel (KA Jiny
Byl il dary Lgalits (3l Beehive daic aadti (3 Jalall uly dogailld clsiadl e Jalall
Jisai sed U s Wl clage 150 () 30 8538 o Le Aasiosall 5lsdl) Jagas 8 Gmehl) G peiicnal) o
a3 b Omehl) Cppeiad) ae Jisall 13g) AUl AN Jaryy daiall ok Cam Lol danyd e 5
Oe gl calide A58l Il 85dl) a3 Phas cas 14 52al daiall Gou b dajaall A58 Jlacl sad
laleat] 530 IS el Jgnn oty dasaill e Jgemal) oLl (10 1giSas i «lgbigas e hl) (o yafiinal
AN Cpppaiall UK Edleall 2lgall il g ye aentl) LA 52 oDlel JSAY (g0 Taadlall oy el 48
wiall i o Ly Laageads A0 sat daliialy = LY G e «glaill baliil) il e
cedlaad) (e il

~ 101 ~


https://www.beehive.ae/statistics/

S @l Lid) Jlad Jgs duhal Al jUay) ;ALY Juad)
Bt A 1 AU Gllaal

'Cannes Awards' sila le cliass (MENA dihaia & L) 20y diusa daaie Jgf e
o Aalal) I A chley) 82019 aled 2330 Al Lagl 6 4S50 JealS Ll Lin ol iall
MENA dilaie b dlle LinglsiS 4S50 cppde Juail G (g cAllal) cilasall oo Aalis (e IS5 G

! Forbes Middle East Cayiai cra
Ayl 4l 1 J Y g Al

& U] @ csantiall dppall Chle¥) lajie Clg Al H1) Jlae (8 Alle LinsloiSs 4S,5 a5y )5
Miad Aadd oAy LW B9 tles (pibiadie (Wil (et diagl) Laial oda o35 2017 Hle
aaal) G peicaal) 250 aaanlly Asslie Labiie 4S5 LAGE 5))ae Lailas 205 (53 Robo-advisor e
s s Aeaie g Jslall 5555 ) ALYl cdumiiie (oS AR LénaY) chla oo Gdald)
Oinall ST Lalie Lglang Lo cilghtial) cyiigall 3alias aga¥) 8 Jolill dlSa) Jsanll s Al gac
dragl Glwylsn o asendls By adiay Jfwall jall L] ba lgal) Gok oo Bl (g0
5 el e K5 Cun cJuanl) alead pdiicg (531 Blaliall (ggiay ALl Calaa¥) e 3Ly Lailadl)
3S5al a5 LS dlg)tiall cydgall Gaalica (e desiia degana (8 el SN DS e «JaY) dlsh
e Ll A ggenally Aaad 1 Jalanall I3 8 Loy oy pefional) gl it s al) Jablaall (p Al g i gane
Jsal Cans cpopalfionall Koy Glld 1) ZELaY L ¢ paficnall ploil puand Llda Lglany Laa ¢ Dlall Lailadllg
By ¥ 5le 90 N 60 o Le Sarwa A5 L ilis cAdlial asm) () @da (50 Aigun iy () S
Gulai B 5 i LS oA laia) CYea diw DA V5 Osale 24.98 dcgans disad Joand) (0 e
s pdlie il 100 e ST (5m
By gaai Al cilatial) 1 AN gl

sl Ledland 59 55 Lgan A Ll laiall gt Lasas oSy
Conventional 4. Y

(b Hlaild) Aghsiall HLéin¥) oliva e 43550 Tudle destiall Gl Bilaal) & Jian
Y93 5 e ey @iy cLihaally slaa¥ly cileliall s st Sl
Crypto 5aén dlas Ll

g Lo laia) Alggaal of Do) Lablaall 8 L) léiad dossliind o ) Crypto J) Lilae

.J‘}[}J 2500 % \c«.l,i gﬂh‘j «Bitcoind @Lal %5 Z..w.u Uatadl

I Sarwa, quoting (03-05-2023): https://www.sarwa.co/about

~ 102 ~


https://www.sarwa.co/about

S @l Lid) Jlad Jgs duhal Al jUay) ;ALY Juad)
Halal D GG
a5 A gl L) by (Ugltie dela) cads cdls€all (o 050 Plal) Liladl)

Y53 500 (e teas by clajes Hlailly JoaSl o 5ol a2eS Ll Zedla) tsalually cpuilsal
Lie Laia) dlgseal Lilsdll :Socially Responsible Investing Lislaial Jgjwall Jlaiiud) :la,
e Lan) Jgganadl Sl yulea dils Al SN 3 jeiies ) Algliall lénn) Galica e 0S5

L 93 2500 (e Tos cllig claye s diaiall Jaal) yulaag i daldicedd) coluylaal) £ Jia
Joal) Bdlaall Jao ddjh I ¢ Al

D) gl aaat 5 cdaiall b Alinay) Dadlaall by didens 89 duaie st of J8
(hlaall ¢yl JAAS Pla puad) Biladll b 5agasall L) il ae s ) dueyall ds ol

2a3 5 A S J300 &5 ey cdaallal) 30N aguY) (Bloads destial) Laallall ages) load ¢4K5aY) agus]
(oraall ydsa d3lie Slies ehal gl 4)lie Liaitia B ase) AN dagyd igis ) clid
Shaall aas xe coiliny o (S Agaedl 0o ginne N b G ISl g Blaall Jpaal) aas
D5 dla A ellh aag gy Bsisally 3edl) Aglniall whdgall @ulia (Sise Gob oo e Al
2ty daipall gualiall (e (gl anil deaially dualall Lilaall ol dungie Gulad o mdipe (3gaia (o S
el Jaal) 258 & gl (liha 1 e (il Joea) 551l cuad ¢ Gaale e 13y el sl
iShares (3gaiay 4S5 agud) 44l (iShares MSCI USA lIslamic ETF (ISDU (saiag
iShares MSCI  (Gsaiay (daatiall duallal) a@_u&\ 4 (MSCI World Islamic ETF (ISDW
Ayl (ag yall dpcally Lol cdaalladl 25501 (3)gudy) 4541 (Emerging Markets Islamic ETF (ISDE
oDl daydl) ae Aablgie djlie age bl cadll Gaguadll dng o alodl 2580 28 Jlagivl Ji8
Ghs¥) e o aiiall T il adaill jlalie (he doleall il Aoy Bl i hlaall e lad
Pedgh Aawsh Nilgh Al Aadiyal) Alghtiall LAY 3alia a8 o el agad) (Blsaddy A0 L)

(772) 48y dsaadl b D) Bdlaa 8 sl Jgea) plsil andls Ka Lasas

' Robo-AdvisorFinder, Sarwa Review, quoting (03-05-2023):
https: //www.robo—advisorfinder.com/reviews /sarwa-review
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Certificate No: BVE-350-01-01-07-15
The authenticity of this document may bo verified at

‘hitp:/isharlyah.comtrack-certificates/

SHARTA CERTIFICATE

This certificate constitutes as a Pronouncement by Shariyah Review
Bureau (SRB) in its capacity as the Shari'a Advisor of Commeodity
Murabaha Facility on P2P Platform*(“CMF”) for Beehive P2P
Limited.

Based on provided information, SRB conducted its review of the CMF in
light of the Shari‘a Standards issued by AAOIFI and hereby approves it as
compliant to Shari'a Guidelines subject to the implementation of the
transactions in strict compliance with the approved structure and
documentation as explained to us.

SRB will lead the supervision and monitoring of the CMF transactions
from a Shari'a perspective. It will also engage the Shari'a Audit to
investigate and evaluate the extent of the CMF's adherence with
directed Shari’a policies and report any defective processes.

This Certificate’s legiti does not ‘lifetime " and
remains valid subject to satisfactory periodical Shari‘a Audits and the
issuance of a Sharia compliance report every year. SRB's approval
entailed in this Certificate will automatically end should such Sharia
compliance report cease to be issued.

Allah is the Guide to Success.
*Documentation was approved only in the English Linguage.

Shariyah Review Bureau
12% Aprit 2017

Ishariyah.com/wp-content/uploads/2017/04/BVE-350-01-01-07-15-1.jpg
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Abstract:
This study aimed to highlight the contribution of financial technology in

developing Islamic financial innovations in North Africa and the Middle East countries
by identifying financial technology and its importance, stating the authenticity of Islamic
financial innovations and the mechanism of their development, and then describing
the reality of financial technology in North Africa and the Middle East countries. After
that, the contribution of financial technology to supporting the development of Islamic
financial innovations was highlighted. For this purpose, the descriptive—analytical
approach was adopted and the case study tool was used.

The study reached several results, the most important of which are: The
adoption of Fintech In Mena is pretty recent, and yet some countries in the region
have managed to develop new Islamic financial innovations based on various financial
technology technologies, which benefited in the process of their development from the
originality of Islamic financial innovation. These innovations have been widely popular
in various countries in the region, despite the challenges they face.

Key Words: Financial technology, Islamic financial innovations, Islamic finance,

financial innovation.






