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In Malaysia, academic studies on the mobilisation of cash wagf and
enhancing its role as a mechanism for socio-economic development
through the adoption of fintech (financial technology) is highly abound.
Additionally, there are calls from stakeholders to adopt best practices
fintech solutions in wagf practice to drive efficiency in wagf transactions
management, ranging from fund mobilisation, investment and
disbursement and connecting donors to fundraisers. This study aims to
fill a knowledge gap by explaining the factors regarding the deployment
of fintech related to the 4th Industrial Revolution to improve the
collection and investment of cash waqf. This paper proposes a
conceptual framework for expanding cash waqgf collection and
performance through fintech in response to the fourth industrial
revolution wave study predicting computer technology adoption
behaviour. The proposed model is based on a modified framework of
Davis's technology acceptance model (TAM) method, which Wallace
and Sheetz (2014) adopted in their study titled 'The Adoption of
Software Measures: A Technology Acceptance Model (TAM)
Perspective’. The model seeks to propose measurement for the
independent variable of fintech awareness and knowledge, ease and
usefulness of fintech, attitude towards fintech and finally, trust and
confidence toward the adoption of fintech. Finally, this study will serve
as a valuable guide and provide future research insights to explore this
avenue further.

1. Introduction

Fintech (financial technology) has been projected to expand operational efficiency, disintermediation,
and transparency in the financial sector, among other sectors, particularly with the advent of the blockchain
(Cai, 2018; Mohamed & Ali, 2018). These, among several other advantages offered by fintech solutions,
have generated interest in undertaking academic studies on integrating financial technology into Islamic

* Corresponding author. E-mail address: habzak@iium.edu.my

https://doi.org/10.24191/jeeir.v10i2.17953 ©UITM Press, Universiti Teknologi MARA


http://myjms.mohe.gov.my/index.php/JEEIR
mailto:habzak@iium.edu.m

63 Habeebullah Zakariyah et al. / Journal of Emerging Economies and Islamic Research (2022) Vol. 10, No. 2

finance. For instance, Loo (2018) examined and found a positive relationship between digital innovation
and the financial service industry. Using the Technology Acceptance Model (TAM) theory, this study
measures the variables of relative advantage, perceived trust, perceived benefits, and perceived
compatibility concerning the intention to adopt fintech by wagf institutions in Malaysia.

As for fintech solutions in Islamic finance, a review of related literature shows that there has been a
growing interest, in the last decade, in this area in academia. As a result, researchers have undertaken studies
on various Islamic fintech. Among the subjects of a broader debate in this regard is the applicability of
financial technology to Shariah principles and Shariah compliance (Oseni & Ali, 2019), the development
of appropriate Shariah standards (Hasan et al., 2020), and the potential impact of fintech on the Islamic
finance industry (Ali et al., 2019) Ali et al. (2019) establish that fintech has a substantial potential impact
on the financial sector's performance. The impact, their findings indicate, is bi-dimensional — positive and
negative.

This has created the necessity to conduct this study, on the one hand, from stakeholders to adopt best
practices fintech solutions in wagf practice to drive efficiency in wagf transactions management, ranging
from fund mobilisation, investment, and disbursement. Furthermore, the underlying technologies of
industry 4.0 are a radical departure from the existing waqf fintech in use in that it not only can serve as a
tool for waqf collection and as a mechanism to invest the funds and connect donors to fundraisers.

This study aims to fill a knowledge gap by eliciting the perspectives of wagf institutions involved in
wagf management in Malaysia on the deployment of fintech related to Industry 4.0 to improve the collection
and investment of cash waqf. In addition, it investigates if waqf collectors are aware of the possible
usefulness of Industry 4.0-related technology developments as a holistic waqf management tool and their
attitude toward their adoption for that purpose.

Despite its benefits, implementing fintech-driven cash waqf practises in Malaysia presents practitioners
with several obstacles. For example, Haron et al. (2016) conducted a qualitative study on the obstacles that
institutions engaged in cash waqf practice face. These challenges included collection, investment, and
disbursement of the proceeds of invested cash waqf funds to the proper beneficiaries. Similarly, numerous
studies have indicated that fraud and other financial manipulations are issues with cash wagf (Alma'amun
et al., 2018; Suhaili & Palil, 2016). Additionally, the studies discovered that the patterns in cash waqf
collection in Malaysia's various states are not steady. This fact is confirmed by Mokhtar et al. (2015), who
also recognised collecting as one of the difficulties associated with cash waqf practice. Unfortunately, there
is little research examining the use of fintech to improve cash wagf collection, in part because of a lack of
a framework. Additionally, Saxena and Al-Tamimi (2017) state that the evolving technology landscape
may demonstrate the increasing importance of IT in banking and financial services over time. For example,
Internet of Things (10T) technologies are beneficial for an organisation's data collection and processing
stages. However, banks and financial organisations have not yet implemented big data analytics into their
operations (Bholat, 2015).

This paper proposes a conceptual framework for cash waqf collection through fintech for Malaysian
cash wagf organisations to bridge this gap. It aims to explain and better understand the five identified
concepts or constructs in the proposed model in influencing wagf institutions' inclination to embrace fintech
for cash waqf collection. This conceptual approach will assist and support Malaysian institutions that collect
cash from wagf, State Islamic Religious Councils (SIRCs), and their subsidiaries in resolving administration
challenges in cash wagf collection. This paper takes a qualitative approach by reviewing prior research on
the current condition of cash wagf collection management and integrating related and pertinent literature to
chart a new course through digitalisation. The study includes an introduction, a review of the literature, a
proposed conceptual framework, a research methodology, a discussion of the findings and their
implications, and a conclusion.

2. Literature Review

There is a substantial body of literature examining cash wagf collection in Malaysia and the possibility
for digitalisation via fintech to optimise performance and outreach. A review of some bodies of this

https://doi.org/10.24191/jeeir.v10i2.17953 ©UiTM Press, Universiti Teknologi MARA



64 Habeebullah Zakariyah et al. / Journal of Emerging Economies and Islamic Research (2022) Vol. 10, No. 2

literature reveals that existing studies have examined various concepts of cash waqf, adoption of
technology, and the fourth industrial revolution.

Khan (2010) and Zakaria et al. (2012) connote waqf as a technical term in Islamic social finance, defining
wagf, which interprets as Islamic endowment, as a privately-owned property whose corpus — the original
capital of waqf - a charitable or religious cause is perpetually endowed with, while the revenue it generates
is used for charity purpose. Building on this definition, Cizakca (2000) added that the legal implication of
donating the property to wagf is that it ceases to be an object gift, inheritance, or sale; it becomes the
exclusive property of Allah. Furthermore, Mohsin (2019) describe cash wagf as: "the confinement of an
amount of money by a founder(s), (individuals, companies, institutions, corporations or organisations
private or public), and the dedication of its usufruct in perpetuity to the welfare of society." Simply, cash
wagf is waqgf or Islamic endowment in the form of cash or fiat money.

Several studies examine the institutions responsible for cash waqf collection in Malaysia, such as the
State Islamic Religious Councils (SIRCs) and their subsidiaries, to determine their overall cash waqf
management performance. Others are concerned with the techniques of gathering and utilisation
(Alma'amun et al., 2018; Hasan et al., 2020). For example, Muneeza et al. (2018) explore the functioning,
limitations, and challenges associated with cash waqf management in Malaysia and the factors affecting the
collecting and use of cash wagf. Among these difficulties are an insufficient collection network, a lack of
transparency regarding usage, and a shortage of skilled employees with the necessary knowledge and ability
to manage cash wagf. In terms of cash wagqf collecting methods, the available literature indicates that several
wagf institutions used a variety of collection strategies. Perbadanan Wakaf Selangor (PWS), for instance,
adopted two methods: an online payment system as e-MAIS and through various wagf products ranging
from Skim Infag, the Gold Waqf, the Art Waqf, bank counter, and cash deposit system (Mokhtar et al.,
2015; Saifuddin et al., 2014).

Industry 4.0, also known as the fourth industrial revolution, and its worldwide influence are gaining
momentum due to heated debates about digitalisation, the Internet of things, and intelligent knowledge and
systems (Friess & lbanez, 2014; Vermesan et al., 2014, Zakariyah, et al., 2021). The argument is sparked
by ambiguity regarding the optimal strategy for capitalising on the rapid speed of technology advancement
to improve numerous facets of human life. In the era of information technology and open market operations,
Schmitt (2015) affirmed three reasons why Industry 4.0 is vital and innovative. First, Industry 4.0 relieves
manufacturers of present challenges by being more flexible and sensitive to business developments. These
challenges increase market instability, shorter product lifecycles, more product complexity, and global
supply networks. Innovative goods, for example, will improve the integration of the top floor and the shop
floor, giving manufacturing greater intelligence and flexibility. Second, Industry 4.0 helps modern
economies transition into more inventive ones, increasing productivity. The utilisation of current
technology such as digital chains, intelligent systems, and the industrial Internet is expected to accelerate
innovation by allowing new business models to be adopted much more quickly. Third, it emphasises the
consumer's role as co-producers and places them at the heart of all operations.

Several studies conducted on the adoption of fintech in the area of Islamic finance and other sectors
measuring awareness have given various definitions of the awareness variable in the Technology
Acceptance Model (TAM) theory. For example, adding to a definition by Kotler et al. (2004) and Mansor
et al. (2012), awareness is a constructed means of how customers come to know about a product or service
and the extent to which they lack information about the said product or service. Jusoh (1999), on his part,
sees awareness as knowing about the existence of a product offered, while Walters and Bergiel (1989)
simply put it as the extent to which an individual is capable of associating a product or brand as an option
for solving a problem while having just a little or no information at all about it.

From the preceding definitions of awareness given in the literature, we can infer that awareness has three
essential elements: information, product or service, and user or adopter. The information element involves
getting to know the existence of a product or service, especially a new one. The second element, a new
product or service, is concerned with an innovation introduced to a target user or users, whereas the third
relates to the individual — a person or an organisational user — for whom the service or product is designed.
Given this, we can define awareness as a state in which the potential users of a relatively new product or
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service are well-informed about introducing such a service and the benefits it could serve them. The
knowledge of a product or service does not necessarily entail how to use it; it suffices to know that it could
serve the target user. Knowing how to use innovation is entirely a different thing. Thus, the variable of
awareness is referred to as awareness and knowledge; it is the initial stage of an innovation that is confined
to exposing the existence of innovation.

Again, perceived ease of use is defined as how a user believes a system or technology requires less effort
to operate (Davis et al., 1989). Perceived usefulness can be explained in this study by the degree to which
a user believes that a particular system will directly affect his or her performance (Venkatesh & Davis,
2000). Previous research has shown that ease of use and perceived usefulness of a system benefit
consumers' sentiments about that system (Hu et al., 2019; Rauniar et al., 2014). This situation could imply
that when individuals find fintech goods and services beneficial and user-friendly, their perception of the
technology improves. For example, Chuang et al. (2016) discovered that perceived ease of use and
usefulness were strongly connected with consumers' attitudes about fintech products in Malaysia.

3. Research Methodology

This study adopts a qualitative method based on the review of previously relevant literature in wagf,
fintech, Industry 4.0, and the technology acceptance model (TAM). In addition, secondary sources such as
books, journal articles, and other published academic material were reviewed. The proposed model is based
on a modified framework of Davis's technology acceptance model (TAM) method, which Wallace and
Sheetz (2014) adopted in their study titled 'The Adoption of Software Measures: A Technology Acceptance
Model (TAM) Perspective'. This study uses this model as a framework for measuring the application of
fintech to improve wagf collection and performance in relation to the Industry 4.0 wave.

4. Proposed Conceptual Framework

This paper presents a conceptual framework (Figure 1) for expanding cash waqf collection and
performance through fintech in response to the fourth industrial revolution wave study predicting computer
technology adoption behaviour. The proposed model is based on a modified framework of Davis's
technology acceptance model (TAM) method, which Wallace and Sheetz (2014) adopted in their study.
The TAM has gained wide applications among researchers in behavioural sciences. The resultant effect of
this modification of the TAM theory gives birth to the concepts of awareness of the usefulness and the ease
of the use of fintech, attitude toward the use of fintech, which leads to confidence in the use of fintech,
finally the actual adoption of fintech.

Figurel. The Conceptual Model (TAM)
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Adoption concepts attempt to explain people's processes when deciding to perform an activity for the
first time. The technology acceptance model (TAM) is a theory of information systems that were developed
to make predictions regarding technology adoption (Rauniar et al., 2014). According to this model, when
users are presented with new technology, various factors influence how and when to use it. TAM is based
on the causal relationship between belief, attitude, intention, and behaviour as defined by the Theory of
Reasoned Action (TRA) (Davis, 1989). Davis (1989) established the technology acceptance model (TAM)
based on TRA. TAM attempts to explain why individuals choose to use a specific technology when
accomplishing tasks such as collecting and managing cash wagf.

4.1 Enhancing Wagf Management through Fintech in Malaysia

Fintech (financial technology) is a broad term that refers to technological breakthroughs in finance in
the financial services business. The phrase "fintech™ refers to how companies can improve the process,
delivery, and use of financial services by using technology (Mohamed & Ali, 2018; Salaudeen & Zakariyah,
2022). Payment channel systems, digital banking, online digital insurance, peer-to-peer lending (P2P), and
crowdfunding are digital-based financial services developed in Malaysia. Fintech regulated in Malaysia
concerning Implementation of Financial Technology explains that financial activities can be payment
systems, market support, investment management, risk management, loans, financing, and capital provision
(Kenton, 2021).

In Malaysia, academic studies focus on the mobilisation of cash waqf and enhancing its role as a
mechanism for socio-economic development through the adoption of fintech abound. For example, a strand
of Islamic fintech literature addresses the role of crowdfunding and its adoption in facilitating the collection
and expansion of waqf funds (Alma'amun et al., 2018; Suhaili & Palil, 2016). Another strand involves
integrating waqf crowdfunding into the blockchain (Mohsin & Muneeza, 2019). Apart from these online
techniques of wagqf collection, the traditional methods of salary deduction and bank standing instruction
had been in use (Haron et al., 2016).

One of the crucial issues affecting waqgf institutions in Malaysia is the cash wagf collection problem. As
earlier pointed out (Kamaruddin et al., 2018), this is a result of the allegations of fraud and financial
manipulations levelled against managers of some wagf institutions in the country. In addition, the lack of
transparency and disclosure by wagf institutions also contributed to the collection problem. These concerns
resulted in the irregularity of donations from most donors, or even their complete withdrawal, as their
confidence in the management was eroded, and they could no longer trust the managers with their financial
wagf contribution. Fintech is capable of offering effective solutions to all of these problems.

Blockchain is one of the most promising technologies with the ability to reduce corruption, provide fast
and secure transactions and exchanges, and eventually assist in risk management within the global financial
system. Waqf management process can also use blockchain, which provides a platform that allows different
parties to communicate with Wagf managers. Finterra, a Malaysian financial firm, is currently employing
blockchain technology for social crowdfunding to address challenges such as inadequate management,
liquidity, and uncertainty associated with old wagf properties (Naoual, 2022).

Technology is also efficiently being used in waqf land registration process in Malaysia, making wagf
indefeasible, valid, binding, and recognised (Ghazali et al., 2021). Asni et al. (2020) studied the istibdal
waqf concept using a geographical information system (GIS) to benefit socio-economics and Muslim
cemetery waqgf management to establish whether it fulfils the criteria set for istibdal in Penang state.
Komalasari (2020) studied a webbased system whose purpose was to create a complete and accurate
database describing the actual conditions of the waqf cemetery land in different areas.

4.2 Fintech Awareness for Waqf

While other factors also impinge on the adoption decision of fintech, the awareness variable takes
precedence in this regard over others. In other words, without knowing the existence of innovation, the
motivation to seek more knowledge of its benefits is also non-existent; awareness of its existence precedes
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the knowledge of its benefits and uses. So, the relationship between awareness and other variables measured
in this investigation follows from awareness. Knowledge, or more specifically, innovation knowledge, go
beyond being informed of the existence of an innovation (Noonpakdee, 2020). It entails consciousness and
understanding of its functions and utilisation, which are gained by employing experienced and learning by
the potential adopter (Davis, 1989). Knowledge, described by Davis as how-to-use, follows when the
adopter has gained the awareness - knowledge of innovation, and he is motivated to know more about it.

Given the conceptualisation of the stages of innovation knowledge above, we can safely draw that the
variables, innovation awareness and innovation knowledge, are not entirely different from each other,
instead, they correspond to a different point on a continuum. They are all concerned about gaining
innovative knowledge at various levels. Whereas in the adoptive process, awareness or awareness-
knowledge is the first knowledge — the first stage of knowledge - regarding an innovation seeing the light
of day; how-to-know is the second knowledge, and principles of knowledge constitute the third knowledge.
So, the first knowledge triggers the need for the second knowledge into action, and the third follows from
the second respectively, in that order.

4.3 Perceived Usefulness and Ease of Use of Fintech for Cash Wagf

Perceived utility and perceived ease of use both contribute to "attitude" to increase user's desire to adopt
new technology, and it is vital to convince prospective users that the new technology is simple to use and
that they will profit from it (Chau & Hu, 2002; Davis, 1986, 1989). "Perceived usefulness" meant that
potential users believed the new technology would boost their job performance and would benefit them in
the future (Moon & Kim, 2001; Venkatesh & Davis, 2000). The term "perceived ease of use" is related to
how prospective consumers believed the new technology was simple (Moon & Kim, 2001; Venkatesh &
Davis, 2000).

Both the "utility” and the "ease of use" of technology acceptance characteristics have a beneficial effect
on "attitude". For instance, users perceive that the benefits provided by fintech Service are beneficial (e.g.,
they can accomplish their work responsibilities more quickly) and simple to use (e.g., they can get started
without assistance), which contributes to users' positive attitudes toward fintech Service. Additionally,
consumers' attitudes regarding fintech services are more favourable if they consider they are more useful
for their work or are simple to use. Thus, consumers' acceptance of fintech Services is influenced by their
perceived usefulness and ease of use.

4.4 Attitude Towards the Use of Fintech

Previous research shows that attitude is positively related to an individual's behavioural intention (Hsu
& Lin, 2016; Venkatesh & Davis, 2000). This indicates that when a person has a positive experience with
fintech products and services, their inclination to utilise them increases. For example, Chuang et al. (2016)
found a favourable correlation between users' attitudes and their intent to adopt fintech goods in Taiwan.
Similarly, Lee (2016) discovered that users' attitudes greatly influence their intentions to adopt Mobile
Enterprise Applications (MEA). Additionally, Lee (2009) demonstrated that a consumer's mindset had a
beneficial effect on their intention to utilise internet banking. Thus, the research above revealed a strong
correlation between attitude and intention to use.

The majority of prior research has demonstrated that attitude has a strong positive effect on an
individual's behavioural intention (Venkatesh & Davis, 2000). Subjective norms determine potential users'
behavioural intentions while existing users' intentions are determined by their conduct and attitude. The
association between a consumer's "attitude toward using' and ‘'willingness to use' fintech Services should be
highly positive. When consumers perceive positive reviews, they will believe that utilising fintech services
is a positive experience and can boost their propensity. Additionally, when customers believe that fintech
services are a convenient and practical tool, they will suggest them to others, affecting their attitude toward
fintech services. As a result, attitude has a beneficial effect on behavioural intention to use.
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4.5 Trust and Confidence toward Using Fintech for Wagf

Trust is based on the relationships between people and people, people and objects, or people and things.
The three elements of trust are benevolence, honesty, and competence (Doney & Cannon, 1997). In
addition, trust is perceived credibility and benevolence (Singh & Sirdeshmukh, 2000), which involves
specific beliefs about inability, benevolence, integrity, and willingness to depend on another party. Trust
has been conceptualised as confidence (Pavlou, 2003; Pavlou & Gefen, 2004). A trustor believes a trustee
will meet the trustor's needs and confidence in a person or a group (Carnevale & Wechsler, 1992). The
trusting party expects the party to be trusted will complete a particular action without monitoring or
controlling (Mayer et al., 1995). A party to be trusted will not use deception to obtain benefits and
trustworthiness. Moreover, Lee and Turban (2001) assumed that trust is a belief, expectancy, or feeling
about certain items. Specific antecedents will increase or maintain the degree of trust that will affect the
trust of both parties in the transaction.

Fintech services are still fairly unexplored; occasionally, users of fintech services must conduct a website
search to locate the services. When the product's quality and key functions are unknown, the brand can
assist buyers in making a choice (Ratnasingam, 2003). Enterprises can leverage their brand's reputation for
stability, longevity, and trustworthiness to overcome consumers' trust issues. Enterprises' brand and service
reputations positively affect consumers' trustworthiness (Veloutsou, 2007). Van der Heijden et al. (2003)
proposed that cognition of trust and experiences when using new technology will directly affect a
consumer's purchasing attitude. When consumers' brand and service trust is higher, the attitude toward
purchasing is more positive. When consumers believe that the information provided by enterprises is
honest, consumers will adopt a positive attitude toward this enterprise. Thus, "brand and service trust" is
defined in this study as "the extent to which a company's reputation, website quality, and system security
influence consumers' behavioural intention to use fintech Services."”

5.  Expected result

The prospected research is expected to emphasise the significance of aspects (e.g., perceived ease of use,
competitive advantage, perceived utility, and behavioural attitude toward fintech) that may influence
customers' perceptions of fintech products and services. Additionally, this study may benefit future scholars
and policymakers in wagf working in the fintech space. This research will highlight critical areas that the
Malaysian government and fintech enterprises must explore and improve in terms of managerial
implications. For instance, the development and upgrading of information technology infrastructure should
be prioritised to increase user adoption of fintech goods and services. Nonetheless, the attempt to increase
consumer adoption of fintech products and services may also prompt policymakers to enact applicable
legislation (e.g., security, privacy, etc.). Theoretically, this study will add to the existing body of knowledge
by establishing a knowledge base for fintech research in Malaysia.

6. Conclusion

To conclude, this paper proposes a conceptual framework for the adoption of fintech to enhance and
expand cash wagf collection in Malaysia in response to the Fourth Industrial Revolution (Industry 4.0). The
model seeks to propose measurement for the independent variable of finTech awareness and knowledge,
ease and usefulness of fintech, attitude towards Fintech and finally, trust and confidence toward the
adoption of fintech. The proposed model is based on a modified framework of Davis's technology
acceptance model (TAM) method, which Wallace and Sheetz (2014) adopted in their study.

This preliminary study aims to understand consumers’ behaviour towards fintech products and services
by adopting Technology Acceptance Model (TAM). FinTech remains a new phenomenon in the financial
ecosystem worth exploring by many researchers precisely when addressing the consumers' perception of
fintech products or services. With the development of financial services, advancement of information
technologies, and evolution of financial sectors, fintech has become a new opportunity in the financial
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industry. This platform is expected to attract the interest of the regulator body, servicing industry, and
products services to understand consumer behaviour to gain a distinct competitive advantage, enhancing
consumer behaviour comprehension towards fintech products and services. This study will serve as a
valuable guide and provide future research insights to explore this avenue further.

Acknowledgement

This research is funded by International Islamic University Malaysia (IIUM) under research grant
IRF19-012-0012. Hence researchers would like to express their gratitude to I1IUM for the fund.

Conflict of interest statement

The authors agree that this research was conducted without any self-benefits, commercial or financial
conflicts and declare the absence of conflicting interests with the funders.

References

Ali, H., Abdullah, R., & Zaini, M. Z. (2019). Fintech and its potential impact on Islamic banking and finance
industry: A case study of Brunei Darussalam and Malaysia. International Journal of Islamic
Economics and Finance (1JIEF), 2(1), 73-108. https://doi.org/10.18196/ijief.2116

Alma'amun, S., Shafiai, M. H. M., Shahimi, S., & Adnan, M. S. A. (2018). Waqf-based crowdfunding: A
case study of waqfworld.org. International Journal of Islamic Economics and Finance Research, 1(1),
12-19. https:/lijiefer.kuis.edu.my/ircief/article/view/3

Asni, F., Mahamud, M. A., & Sulong, J. (2020). Socio-economics and management of Muslim cemetery
wagf using istibdal and GIS method in Penang State. Journal of Islamic Accounting and Business
Research, 11(7), 1343-1362. https://doi.org/10.1108/JIABR-01-2019-0026

Bholat, D. (2015). Big Data and central banks. Big Data & Society, 2(1), 1-6.
https://doi.org/10.1177%2F2053951715579469

Cai, C. W. (2018). Disruption of financial intermediation by Fintech: A review on crowdfunding and
blockchain. Accounting and Finance, 58(4), 965-992. https://doi.org/10.1111/acfi.12405

Chau, P. Y. K., & Hu, P. J. H. (2002). Examining a model of information technology acceptance by individual
professionals: An exploratory study. Journal of Management Information Systems, 18(4), 191-229.
http://Awww.jstor.org/stable/40398548

Chuang, L. M., Liu, C. C., & Kao, H. K. (2016). The adoption of fintech service: TAM perspective.
International  Journal of Management and Administrative  Sciences, 3(7), 1-15.
https://www.ijmas.org/3-7/IJMAS-3601-2016.pdf

Cizakga, M. (2000). A history of philanthropic foundations: The Islamic world from the seventh century to
the present. Bogazigi University Press.
https://www.academia.edu/2153270/A_history_of_philanthropic_foundations_The_Islamic_world_fr
om_the_seventh_century to_the present

Carnevale, D. G., & Wechsler, B. (1992). Trust in the public sector: Individual and organizational
determinants. Administration & Society, 23(4), 471-494,
https://doi.org/10.1177%2F009539979202300404

https://doi.org/10.24191/jeeir.v10i2.17953 ©UiTM Press, Universiti Teknologi MARA


https://ijiefer.kuis.edu.my/ircief/article/view/3
https://doi.org/10.1108/JIABR-01-2019-0026
https://doi.org/10.1177%2F2053951715579469
https://doi.org/10.1111/acfi.12405
http://www.jstor.org/stable/40398548
https://www.ijmas.org/3-7/IJMAS-3601-2016.pdf
https://www.academia.edu/2153270/A_history_of_philanthropic_foundations_The_Islamic_world_from_the_seventh_century_to_the_present
https://www.academia.edu/2153270/A_history_of_philanthropic_foundations_The_Islamic_world_from_the_seventh_century_to_the_present
https://doi.org/10.1177%2F009539979202300404

70 Habeebullah Zakariyah et al. / Journal of Emerging Economies and Islamic Research (2022) Vol. 10, No. 2

Davis, F. D. (1986). A technology acceptance model for empirically testing new end-user information
systems: Theory and results [PhD thesis, Sloan School of Management]. MIT Libraries.
http://hdl.handle.net/1721.1/15192

Davis, F. D. (1989). Perceived usefulness, perceived ease of use, and user acceptance of information
technology. MIS Quarterly, 13(3), 319-340. https://doi.org/10.2307/249008

Doney, P. M., & Cannon, J. P. (1997) An examination of the nature of trust in buyer-seller relationships.
Journal of Marketing, 61(2), 35-51. http://dx.doi.org/10.2307/1251829

Friess, P., & Ibanez, F. (2014). Putting the internet of things forward to the next level. In O. Vermesan &
P. Friess (Eds.), Internet of things applications — From research and innovation to market deployment
(pp. 3-6). Rivers Publishers.

Ghazali, N. A, Sipan, I., & Yaacob, A. C. (2021). Proposing waqf new form (WNF) in waqgf land
registration system in Malaysia. UMRAN-International Journal of Islamic and Civilisational
Studies, 8(3), 1-14. https://doi.org/10.11113/umran2021.8n3.502

Haron, M., Kamarudin, M. K., Fauz, N. A. M., Ariff, M. M., & Zainuddin, M. Z. (2016). Cash waqgf
collection: Any potential factors to influence it? International Journal of Business Economics and Law,
9(2), 27-33. https://www.researchgate.net/publication/303698354

Hasan, R., Hassan, M. K., & Aliyu, S. (2020). Fintech and Islamic finance: Literature review and research
agenda. International Journal of Islamic Economics and Finance (IJIEF), 3(1), 75-94.
https://doi.org/10.18196/ijief.2122

Hsu, C. L., & Lin, J. C. C. (2016). Effect of perceived value and social influences on mabile app stickiness
and in-app purchase intention. Technological Forecasting and Social Change, 108, 42-53.
https://doi.org/10.1016/j.techfore.2016.04.012

Hu, Z., Ding, S., Li, S., Chen, L., & Yang, S. (2019). Adoption intention of fintech services for bank users:
An empirical examination with an extended technology acceptance model. Symmetry, 11(3), 1-16.
https://doi.org/10.3390/sym11030340

Mohsin, M. I. A. & Muneeza, A. (2019). Integrating wagf crowdfunding into the blockchain: A modern
approach for creating a wagf market. In U. A. Oseni & S. N. Ali (Eds.), Fintech in Islamic finance (pp.
266-280). Routledge. https://ikr.inceif.org/handle/INCEIF/3140

Jusoh, A. (1999). A study on secondary school students awareness towards the existence of JAIPETRA
College within Kota Bharu Area [Student project, Universiti Teknologi MARA]. Universiti Teknologi
MARA Institutional Repository. https://ir.uitm.edu.my/id/eprint/59764/

Kamaruddin, M. I. H., Masruki, R., & Hanefah, M. M. (2018). Wagf management practices: Case study in
a Malaysian wagqf institution. World Journal of Social Sciences, 8(3), 1-12.
https://oarep.usim.edu.my/jspui/handle/123456789/11914

Kenton, W. (2021, January 17). Cash. https://www.investopedia.com/terms/c/cash.asp

Khan, F. (2010). Wagf: An Islamic instrument of poverty alleviation-Bangladesh perspective. In A. G.
Ismail, M. E. M. Hassan, N. Ismail, & S. Shahimi (Eds.), Seventh International Conference-The
Tawhidi Espitomology: Zakat and Waqf Economy (pp. 65-96). Institut Islam Hadhari, Universiti
Kebangsaan Malaysia.

https://doi.org/10.24191/jeeir.v10i2.17953 ©UiTM Press, Universiti Teknologi MARA


http://hdl.handle.net/1721.1/15192
https://doi.org/10.2307/249008
http://dx.doi.org/10.2307/1251829
https://doi.org/10.11113/umran2021.8n3.502
https://www.researchgate.net/publication/303698354
https://doi.org/10.18196/ijief.2122
https://doi.org/10.1016/j.techfore.2016.04.012
https://doi.org/10.3390/sym11030340
https://ikr.inceif.org/handle/INCEIF/3140
https://ir.uitm.edu.my/id/eprint/59764/
https://oarep.usim.edu.my/jspui/handle/123456789/11914
https://www.investopedia.com/terms/c/cash.asp

71 Habeebullah Zakariyah et al. / Journal of Emerging Economies and Islamic Research (2022) Vol. 10, No. 2

Komalasari, R. (2020, June 11). The waqf cemetery information system. IOP Conference Series: Materials
Science and Engineering: Vol. 879, 3rd International Conference on Informatics, Engineering,
Science, and Technology (INCITEST 2020) (pp. 1-10). IOP  Publishing Ltd.
https://iopscience.iop.org/article/10.1088/1757-899X/879/1/012035

Kotler, P., Wong, V., Saunders, J. & Armstrong, G. (2004). Principle of marketing. Prentice Hall.

Lee, M. K. O., & Turban, E. (2001) A trust model for consumer internet shopping. International Journal
of Electronic Commerce, 6(1), 75-91. https://doi.org/10.1080/10864415.2001.11044227

Loo, R. Van. (2018). Making innovation more competitive: The case of fintech. UCLA Law Review, 65(1),
232-279.
https://scholarship.law.bu.edu/cgi/viewcontent.cgi?article=1049&context=faculty scholarship

Mansor, N., Shariff, A. & Manap N.R.A. (2012). Determinants of Awareness on Islamic Financial
Institution E-Banking among Malaysian SMEs. International Journal of Business and Social Science,
3(5), 93-101. http://ijbssnet.com/journals/VVol_3_No_5 March_2012/10.pdf

Mayer, R. C., Davis, J. H., & Schoorman, F. D. (1995). An integrative model of organizational trust. The
Academy of Management Review, 20(3), 709-734. https://doi.org/10.2307/258792.

Mohamed, H., & Ali, H. (2018). Blockchain, fintech, and Islamic finance: Building the future in the new
Islamic digital economy. De Gruyter. https://doi.org/10.1515/9781547400966

Mohsin, M. I. A. (2019). Wagfintech and sustainable socio-economic development. International Journal
of Management and Applied Research, 6(3), 130-141. https://doi.org/10.18646/2056.63.19-009

Mokhtar, F. M., Sidin, E. M., & Razak, D. A. (2015). Operation of cash waqgf in Malaysia and its limitations.
Journal of Islamic Economics Banking and Finance, 11(4), 100-114.
https://doi.org/10.12816/0024792

Moon, J. W., & Kim, Y. G. (2001). Extending the TAM for a world-wide-web context. Information &
Management, 38(4), 217-230. https://doi.org/10.1016/S0378-7206(00)00061-6

Muneeza, A., Arshad, N. A., & Arifin, A. T. (2018). The application of blockchain technology in
crowdfunding: Towards financial inclusion via technology. International Journal of Management and
Applied Research, 5(2), 82-98. https://doi.org/10.18646/2056.52.18-007

Naoual, B. (2022). Using Blockchain Technology to Revolutionise Waqf: The Finterra Wagf Chain
Model. Journal of Economics and Sustainable Development,5(1), 136-148.
https://www.asjp.cerist.dz/en/downArticle/598/5/1/181523

Noonpakdee, W. (2020). The Adoption of Artificial Intelligence for Financial Investment Service. 22nd
International Conference on Advanced Communication Technology (ICACT) (pp. 396-400). IEEE.
https://doi.org/10.23919/ICACT48636.2020.9061412

Oseni, U. A., & Ali, S. N. (Eds.). (2019). Fintech in Islamic finance: Theory and Practice. Routledge.
http://dx.doi.org/10.4324/9781351025584-1

Pavlou, P. A. (2003). Consumer acceptance of electronic commerce: Integrating trust and risk with the
technology acceptance model. International Journal of Electronic Commerce, 7(3), 101-134.
https://doi.org/10.1080/10864415.2003.11044275

Pavlou, P. A., & Gefen, D. (2004). Building effective online marketplaces with institution-based trust.
Information Systems Research, 15(1), 37-59. http://www.jstor.org/stable/23015898

https://doi.org/10.24191/jeeir.v10i2.17953 ©UiTM Press, Universiti Teknologi MARA


https://iopscience.iop.org/article/10.1088/1757-899X/879/1/012035
https://doi.org/10.1080/10864415.2001.11044227
https://scholarship.law.bu.edu/cgi/viewcontent.cgi?article=1049&context=faculty_scholarship
http://ijbssnet.com/journals/Vol_3_No_5_March_2012/10.pdf
https://doi.org/10.2307/258792
https://doi.org/10.1515/9781547400966
https://doi.org/10.18646/2056.63.19-009
https://doi.org/10.12816/0024792
https://doi.org/10.1016/S0378-7206(00)00061-6
https://doi.org/10.18646/2056.52.18-007
https://www.asjp.cerist.dz/en/downArticle/598/5/1/181523
https://doi.org/10.23919/ICACT48636.2020.9061412
http://dx.doi.org/10.4324/9781351025584-1
https://doi.org/10.1080/10864415.2003.11044275
http://www.jstor.org/stable/23015898

72 Habeebullah Zakariyah et al. / Journal of Emerging Economies and Islamic Research (2022) Vol. 10, No. 2

Ratnasingam, P. (2003). Inter-organizational-trust in business to business e-commerce: A case study in
customs  clearance.  Journal of Global Information Management, 11(1), 1-
19.http://doi.org/10.4018/jgim.2003010101

Rauniar, R., Rawski, G., Yang, J., & Johnson, B. (2014). Technology acceptance model (TAM) and social
media usage: An empirical study on facebook. Journal of Enterprise Information Management, 27 (1),
6-30. https://doi.org/10.1108/JEIM-04-2012-0011

Saifuddin, F., Kayadibi, S., Polat, R., Fidan, Y., & Kayadibi, O. (2014). The Role of Cash Waqf in Property
Alleviation: Case of Malaysia. International Journal of Business, Economics and Law, 4(1), 171-179.
http://irep.iium.edu.my/44887/1/The_Role_of cach_waqf Vol. 4%2C Issue_1 %28June.pdf

Salaudeen, A. O., & Zakariyah, H. (2022). Challenges Hindering Islamic Microfinance Banks' Sustainable
Financial Inclusion: A Case of Al-Hayat Microfinance Bank in Ogun State, Nigeria. EI-Barka: Journal
of Islamic Economics and Business, 5(1), 24-50.
https://jurnal.iainponorogo.ac.id/index.php/elbarka/article/view/3930

Saxena, S., & Al-Tamimi, T. A. S. M. (2017). Big data and internet of things (1oT) technologies in Omani
banks: A case study. Foresight, 19(4), 409-420. https://doi.org/10.1108/FS-03-2017-0010

Singh, J., & Sirdeshmukh, D. (2000). Agency and trust mechanisms in consumer satisfaction and loyalty
judgments.  Journal of the Academy of Marketing Science, 28, 150-167.
https://doi.org/10.1177/0092070300281014

Suhaili, N. A., & Palil, M. R. (2016). Crowdfunding: A collaborative waqf-based internet platform.
International Journal of Business, Economics and Law, 11(5), 41-46. http://ijbel.com/wp-
content/uploads/2017/03/1JBEL-57.pdf

Van der Heijden, H., Verhagen, T., & Creemers, M. (2003) Understanding online purchase intentions:
contributions from technology and trust perspectives. European Journal of Information Systems, 12,
41-48. https://doi.org/10.1057/palgrave.ejis.3000445

Veloutsou, C. (2007). Identifying the dimensions of the product-brand and consumer relationship. Journal
of Marketing Management, 23(1-2), 7-26. https://doi.org/10.1362/026725707X177892

Venkatesh, V., & Davis, F. D. (2000). A theoretical extension of the technology acceptance model: Four
longitudinal field studies. Management Science, 46(2), 186-204.
https://doi.org/10.1287/mnsc.46.2.186.11926

Vermesan, O., Friess, P., Guillemin, P., & Sundmaeker, H. (2014). Internet of things strategic research and
innovation agenda. In O. Vermesan & P. Friess (Eds.), Internet of things applications — From research
and innovation to market deployment (pp. 7-142). Rivers Publishers.

Walters, C.G. & Bergiel, B.J. (1989). Consumer behavior. A decision-making approach. South-western
Publ.

Wallace, L. G., & Sheetz, S. D. (2014). The adoption of software measures: A technology acceptance model
(TAM) perspective. Information and Management, 51(2), 249-59.
https://doi.org/10.1016/j.im.2013.12.003

Zakaria, A. A. M., Samad, R. R. A., & Shafii, Z. (2012). Venture philanthropy-waqf practices and its
implementation: Scenario in Malaysia. International Journal of Business, Economics and Law, 1, 108-
115. http://ijbel.com/wp-content/uploads/2014/06/Venture-Philanthropy-%E2%80%93-Waqf-
Practices-And-Its-Implementation-Scenario-In-Malaysia-Azliza-Azrah-Mohd-Zakaria-Rose-
Ruziana-Abd.-Samad-Assoc.Prof_.-Dr.-Zurina-Shafii.pdf

https://doi.org/10.24191/jeeir.v10i2.17953 ©UiTM Press, Universiti Teknologi MARA


http://doi.org/10.4018/jgim.2003010101
https://doi.org/10.1108/JEIM-04-2012-0011
http://irep.iium.edu.my/44887/1/The_Role_of_cach_waqf_Vol._4%2C_Issue_1_%28June.pdf
https://jurnal.iainponorogo.ac.id/index.php/elbarka/article/view/3930
https://doi.org/10.1108/FS-03-2017-0010
https://doi.org/10.1177/0092070300281014
http://ijbel.com/wp-content/uploads/2017/03/IJBEL-57.pdf
http://ijbel.com/wp-content/uploads/2017/03/IJBEL-57.pdf
https://doi.org/10.1057/palgrave.ejis.3000445
https://doi.org/10.1362/026725707X177892
https://doi.org/10.1287/mnsc.46.2.186.11926
https://doi.org/10.1016/j.im.2013.12.003
http://ijbel.com/wp-content/uploads/2014/06/Venture-Philanthropy-%E2%80%93-Waqf-Practices-And-Its-Implementation-Scenario-In-Malaysia-Azliza-Azrah-Mohd-Zakaria-Rose-Ruziana-Abd.-Samad-Assoc.Prof_.-Dr.-Zurina-Shafii.pdf
http://ijbel.com/wp-content/uploads/2014/06/Venture-Philanthropy-%E2%80%93-Waqf-Practices-And-Its-Implementation-Scenario-In-Malaysia-Azliza-Azrah-Mohd-Zakaria-Rose-Ruziana-Abd.-Samad-Assoc.Prof_.-Dr.-Zurina-Shafii.pdf
http://ijbel.com/wp-content/uploads/2014/06/Venture-Philanthropy-%E2%80%93-Waqf-Practices-And-Its-Implementation-Scenario-In-Malaysia-Azliza-Azrah-Mohd-Zakaria-Rose-Ruziana-Abd.-Samad-Assoc.Prof_.-Dr.-Zurina-Shafii.pdf

73 Habeebullah Zakariyah et al. / Journal of Emerging Economies and Islamic Research (2022) Vol. 10, No. 2

Zakariyah, H., Othman, A. H. A., Rosman, R., & Olanrewaju, A. S. (2021). Risk mitigation for cash Wagf
collection using financial technology and Internet of Things. In A. M. Sarea, A. H. Elsayed, & S A.
Nashwan (Eds.), Artificial intelligence and Islamic finance (pp. 210-221). Routledge.
https://doi.org/10.4324/9781003171638

About the Authors

Habeebullah Zakariyah is an assistant professor at the IITUM Institute of Islamic Banking and Finance,
(https://orcid.org/0000-0001-8720-0440). He specializes in Islamic Law and Transactions “Muamalat”.
He graduated with an LLB (Hons) in Shariah and Law from Omdurman Islamic University, Sudan. He
was awarded a Master of Art and PhD in Islamic Jurisprudence (Islamic Finance) from the International
Islamic University Malaysia (IIUM). His research interests include Islamic finance, commercial
transaction, contemporary issues in Islamic Law, Takaful and Islamic social finance. He can be reached
through his email at habzak@iium.edu.my.

Adnan Opeyemi Salaudeen, CSAA, is a Graduate Research assistant at [IUM Institute of Islamic Banking
and Finance (11iBF) (https://orcid.org/0000-0001-7337-1193). He is also a Certified Shariah Advisor and
Auditor fellow at AAOIFI. He graduated from 1IUM with BSc in Figh and Usul and MSc in Islamic
Banking and Finance in 2019 and 2022, respectively. He has enormously contributed and published in the
field of Islamic finance, Islamic social finance, and Takaful with different journals such as El-Barka:
Journal of Islamic Economics and Business

Dr Anwar Hasan Abdullah Othman was a former deputy dean for responsible research and innovation. He
was also an assistant professor at UM Institute of Islamic Banking & Finance (IliBF)
(https://orcid.org/0000-0001-5759-8216). He is currently an editor for the Turkish Journal of Islamic
Economics and an associate editor for the European Journal of Islamic Finance. He has done considerable
research and publications in different areas such as monetary policy, cryptocurrency industry, micro, and
macroeconomic policy, assets pricing, unit trust funds industry, Islamic banking and finance, and Asian
stocks markets. He can be reached at: anwar315a@yahoo.com

Romzie Rosman is an associate professor at the International Islamic University Malaysia (11UM),
specializing in Islamic banking and finance. He graduated with a BA (Hons) in accounting and finance
from Lancaster University, United Kingdom, in 2000. He was awarded with a Master of Business
Administration (Islamic banking and finance) in 2005 and a Ph.D. (Islamic banking and finance) in 2012
from the IHTUM. He has published his research in several refereed journals, such as the Journal of Economic
Cooperation and Development, Pacific-Basin Finance Journal, and Journal of Islamic Accounting and
Business Research. His research interests include Islamic finance and Islamic social finance.

Authors’ contributions
Habeebullah Zakariyah carried out and wrote the research, and Adnan Opeyemi conceptualized the model
and wrote the literature review. Both Anwar Hasan Abdullah Othman Romzie Rosman designed,

supervised and approved the research for submission and finally, Adnan Opeyemi Salaudeen revised the
manuscript.

@ @ © 2022 by the authors. Submitted for possible open access publication under the terms and
conditions of the Creative Commons Attribution (CC BY) license

(http://creativecommons.org/licenses/by/4.0/).

https://doi.org/10.24191/jeeir.v10i2.17953 ©UiTM Press, Universiti Teknologi MARA


https://doi.org/10.4324/9781003171638
mailto:anwar315a@yahoo.com

