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Abstract

Financial Technology or FinTech has been a rapidly advancing technology that has
been widely used in financial services, banking, and various types of investment services.
Nevertheless, there has been limited studies on the use and the proper ways to promote
the use of FinTech in Islamic financial services in Thailand. Therefore, this study seeks to
evaluate the suitability of the uses of FinTech, namely Blockchain, Cryptocurrency,
Crowdfunding, Smart Contract, and Digital Identity in Islamic financial services in Thailand.
In addition, the policy supports and the limitations of FinTech and Shariah regulations have
been explored to formulate policy recommendations on the ways to support the
application of Islamic FinTech in Islamic financial services in Thailand.

The study shows that Islamic FinTech that have the greatest application potential
in Thai Islamic financial market are blockchain and crowdfunding. Blockchain could be used
in interbank loans between Islamic banks, liquidity lending among Islamic co-ops, and Zakat
and Wakaf management to ensure Shariah compliant throughout the whole process; while
crowdfunding could be used in donations management and SME financing. To support
growth and development of Islamic FinTech in Thailand, Islamic Bank of Thailand (iBank)
should be the center in setting up an Islamic FinTech Startups incubation center. As the
leader of Islamic finance in Thailand, iBank can advise Islamic FinTech Startups in Pitching
for funding, serve as a partner in Regulatory Sandbox testing, and promote FinTech and
Istamic FinTech for wider acceptance. On the government side, regulatory agencies should
revise their FinTech Sandbox Regulations to be more inclusive of Islamic FinTech. In
addition, National Shariah Advisory Committee should be set up to ensure coherent practice

among different service providers and provide guidelines in Islamic finance practices.



