The International Islamic Economics and Finance Conference for Sustainable Development
“Forging Shared Prosperity: Advancing Digital Islamic Economics and Finance through Inclusive
Services and Ethical Practices”

Washington D.C., July 15-16, 2026

Washington, D.C. — The International Islamic Economics and Finance Conference for
Sustainable Development (IFESDC) 2026 convened successfully at the World Bank
Headquarters in Washington, D.C., bringing together hundreds of participants from Southeast
Asia, the United States, and other regions. Building on the achievements of the 2025 conference,
the two-day event provided a platform for substantive dialogue on the role of Islamic economics
and finance in harnessing digital transformation to promote inclusion, trust, and sustainability. The
conference was jointly organized by the Indonesian Muslim Association in America (IMAAM),
Tazkia University, Sakinah Finance, and the Office of the Executive Director for the South-East
Asia Voting Group, World Bank Group (EDS16).

Day One: Opening Session and Strategic Dialogue

The IFESDC 2026 conference themed “Forging Shared Prosperity: Advancing Digital Islamic
Economics and Finance through Inclusive Services and Ethical Practices.” The first day session
began with remarks from Firdaus Kadir, President of the Indonesian Muslim Association in
America (IMAAM), and Nakhafi Hassan, Alternate Executive Director-EDS16 at the World Bank,
who both emphasized the importance of collaboration between diaspora, policymakers, and
international institutions. llias Skamnelos, Practice Manager for the Finance, Competitiveness
and Innovation of East Asia Pacific 2 at the World Bank added that Islamic finance speaks directly
to the Bank's mission of a world free of poverty on a livable planet, rooted in risk-sharing, financial
inclusion, and ethical investment. Additionally, setting a strong moral foundation for the event, the
Ambassador of the Republic of Indonesia to the United States, H.E. Indroyono Soesilo, stated in
his opening that "prosperity is most enduring when it is shared; innovation is most valuable when
it is inclusive; and development is most meaningful when it is guided by ethics."

Panel Sessions: Digital Inclusion, Trust, and Sectoral Opportunities

Moderated by Murniati Mukhlisin, Former Rector of Tazkia University and Founder of Sakinah
Finance, the first panel session explored pathways for digital service delivery in the Islamic
economy. During the session, Franziska Ohnsorge, Chief Economist for Asia at the World Bank,
discussed regional economic developments, noting that "services liberalization and investment in
human capital could boost productivity growth, improve labor market outcomes for more workers."
Next, Rafi-uddin Shikoh, CEO of DinarStandard, highlighted the massive opportunity to serve the
unbanked through digital tools, stating, "The pattern is clear: where the rails and rules come first,
inclusion follows—and the people left out are reached fastest." Adding to this, Khaled Elsayed,
CEO of Guidance Residential, shared strategies for scaling Islamic home financing, noting that
"product expansion, digitization, automation, and Al tools are key to increasing access and
efficiency to fulfill the consumer demand for Islamic finance products." Arief Subekti, Executive
Vice President and Head of Sharia Business at PT Sarana Multi Infrastruktur (PT SMI),
showcased impactful infrastructure financing and emphasized, "Indonesia is uniquely positioned
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to become a Regional Hub for Sustainable and Impactful Sharia Financing. PT SMI, acting as a
catalyst for development, leads this transformation."

Following the first panel, Michael J.T. McMillen, Professor of Law at Columbia University and
Partner at Curtis, Mallet-Prevost, Colt & Mosle LLP, delivered a special guest lecture examining
Maqashid Sharia principles. Offering a vision for future directions, he stressed that "analysis of
substance (especially economic substance) over form is critical to successful development of
Islamic finance as a global industry."

The second panel, moderated by Fitri Hastuti from Universitas Padjajaran and ISEFID Indonesia,
addressed the critical need for secure digital financial transactions. Oya Pinar Ardic Alper, Senior
Financial Sector Specialist at the World Bank, highlighted the evolution of digital payments and
the merchant acceptance gap, emphasizing that "technology has already solved the cost barrier
— QR codes and DPI cut onboarding costs by over 90%, connecting consumers and merchants
alike." Prof. José Luis Guerrero-Cusumano of Georgetown University’s McDonough School of
Business discussed how to build confidence in Al and digital ecosystems, summarizing the
dynamic by stating, "Trust is the objective; Regulation is the mechanism; Proportionality is the
balance." Kamal Solaiman, CEO of Sinbad Capital, addressed the necessity of harmonizing
regulatory regimes to ensure system security and integrity across borders, while Michael J.T.
McMillen further contributed his legal perspectives on digital finance and property ownership.

Moderated by Arif Mustofa, Chairman of the IMAAM Board of Trustees, the final panel of the day
turned attention to specific industry opportunities for equitable growth. Thaweelap Rittapirom of
the Islamic Bank of Thailand examined opportunities in the halal food and agribusiness sectors,
emphasizing the importance of embedding value-based finance into Thailand's growth sectors to
support the entire halal agribusiness value chain. Saleha Pangarungan Sacar, Director IV of the
Bureau of Muslim Economic Affairs at the National Commission of Muslim Filipinos, outlined the
strategic roadmap for her country, noting that "The Philippine Islamic financial industry is poised
for significant expansion driven by key factors: Growing Muslim Population and Supportive
Government Policies." Finally, Ahmad Juwaini, Chairman of Dompet Dhuafa Foundation, shared
practical insights into social finance, illustrating how integrated practices can help distribute
prosperity more equitably across communities. He emphasized the macroeconomic impact of
these instruments and outlined the role of sharia social funds such as zakat and waqf as
alternative sources of investment financing shoud be increased, considering their large potential.

The first day concluded with a welcoming dinner hosted by Ambassador Indroyono Soesilo at the
Indonesian Ambassador’s Residence, providing a platform for participants to strengthen networks
and continue informal exchanges. Day One of IFESDC 2026 underscored the growing momentum
behind digital Islamic finance and reaffirmed the commitment of global stakeholders to building
inclusive and ethical financial systems. The conference will continue tomorrow with academic
dialogues and research paper presentations.

Day Two: Academic Dialogues and Research Presentations

The Day-2 sessions highlighted academic paper presentations focussing on diverse innovations
across the global Islamic finance ecosystem, spanning ethical investment frameworks,
institutional challenges, macroeconomic impacts, and community-level financial empowerment.



Moderated by Priyo Pujiwasono, Member of the IMAAM Board of Trustees, the morning session
presented four presenters exploring the integration of Islamic values with digital and economic
frameworks. Eyyup Yakup Gedikli of Vakif Participation Bank examined the alignment between
Environmental, Social, and Governance (ESG) criteria and Maqasid al-Shariah, noting that
"integrating financial performance, ESG Alignment and Shariah compliance within a single
evaluative framework can be understood as an attempt to operationalize the higher objectives of
Islamic law in investment decision-making." Edrida Pulungan of the Indonesian Regional
Parliamentary Representative Council introduced the Global Sharia Creative Economy Innovation
Ecosystem model, emphasizing that Indonesia and the United States "possess complementary
strengths that can foster a new paradigm of global Sharia innovation." Yijan Lyu from the
University of lowa presented a case study on the HAQQ Network blockchain project, illustrating
how it "establishes itself in cyberspace by constructing an ethical framework grounded in Islamic
values, including Islamic law (Shariah), communal affinity (ummah), and charitable redistribution
(zakat). Concluding the session, Hafiza Iqgra of MY University Islamabad discussed the role of
digital innovation in broadening financial access, stressing that its full potential can only be
realized through clear ethical guidelines, strong regulatory systems, and responsible institutional
governance.

Karim D. Crow, professor at the Catholic University of America moderated the second session
addressing institutional challenges, regulatory harmonization, and disaster resilience. As the first
presenter, M. Bintang Awangsyah of Bank Syariah Indonesia shared empirical research on
Islamic banking financing and carbon emissions in OIC countries, pointing to an institutional
paradox in which improved corruption control accelerates investment realization and development
projects without a low-carbon orientation. Trihandoyo Indroyono Soesilo and Nining Sri Astuti
Indroyono Soesilo from the University of Indonesia showcased the operational hurdles faced by
minority- and woman-owned small businesses through a case study of a diaspora restaurant,
noting that many entrepreneurs remain "still struggling to survive, despite many stakeholders'
efforts to promote inclusive growth." Addressing structural barriers, M. Gunawan Yasni of the
Indonesian Council of Ulemas (MUI) highlighted public sector accounting misalignments in
Indonesia, asserting that "strengthening regulatory harmonization is essential to ensure both
fiscal accountability and sharia compliance while enhancing Indonesia's credibility in the global
Islamic financial ecosystem."

Moderated by lip Ichsanudin, Education Attaché at the Indonesian Embassy, the third session
discussed the macroeconomic and social impacts of Islamic financial instruments. Ahmad
Muzakki Aldi Pratama, Ebi Junaidi, and Nugroho Bhanuaji Susanto from the University of
Indonesia investigated the impact of sovereign sukuk on economic growth across OIC countries.
Ninasapti Triaswati and A. Hanief of the University of Indonesia presented a study on the self-
sustaining cooperative model at Pesantren Sidogiri, demonstrating that "Islamic values that
underlie the educational system and the development of cooperative business units are the main
capital for the success of cooperatives" in driving inclusive economic growth. The third session
wrapped up with Sanaullah Ansari of SZABIST University which evaluated the Pakistan Poverty
Alleviation Fund as a Waqgf-based model and highlighted how public and private social welfare
initiatives align with the government's commitment to achieving the 'No Poverty' goal by 2030.



The final session of the conference, moderated by Aamir A. Rehman, a professor at Columbia
Business School, focused on practical applications for community empowerment and small
business development. Gemala Dewi and Waspada Santing of the University of Indonesia
compared halal tourism governance in Indonesia and Japan, asserting that "aligning halal tourism
development with magasid-oriented governance and MSE-centric policy mechanisms is essential
for maximizing inclusive growth and strengthening global competitiveness." Oscar Zaky of IMAAM
introduced the Mawarith Takaful-as-a-Service framework to address the financial protection gap
among Muslim communities in the United States, illustrating how mutual aid can transition local
institutions "from reactive 'passing the hat' charity to a proactive, formalized mutual aid system."
Eaman Shebley and Nada Wafa of TACS shared findings from the RAIYA financial stewardship
program for Muslim women, emphasizing that "effective financial empowerment for Muslim
women requires ecosystem-based approaches that integrate values alignment, behavioral
understanding, and access to ethical financial systems." Lastly, Muhammad Nabeel of Exitbase
demonstrated a digital asset-backed financing model for SMEs in Pakistan, concluding that
"digital asset-backed financing mechanisms can reduce information asymmetry, strengthen trust
between investors and entrepreneurs, and accelerate access to capital without imposing
conventional interest-based debt burdens."

Conclusion: Resolution and Call to Action

The conference closed with a shared commitment by international delegates, academics, and
industry leaders to advance Islamic finance as a practical, values-driven instrument for inclusive
and sustainable development.

In his closing remarks, Wempi Saputra, Executive Director of EDS16 at the World Bank Group,
presented the IFESDC 2026 resolution and emphasized the need to translate dialogue into
concrete action through stronger partnerships among governments, academia, and industry.

He stated: “As we move forward, let us transform dialogue into action. Let us strengthen
partnerships between governments, academia, and industry. And let us ensure that Islamic
finance becomes not a niche alternative, but a mainstream solution for sustainable development
in the developing world. Indonesia stands ready to contribute to this vision—through policy
innovation, institutional leadership, and international collaboration.”
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Remarks from Indonesian Ambassador to the United States, H.E. Indroyono Soesilo

Group photo at opening session
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Mr. Kamal Solaiman of Sinbad Capital



