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ABSTRACT

This study aims to develop a hybrid assessment framework for Green Sukuk by integrating
the principles of Magasid al-Shariah and Sustainable Development Goals (SDGs) metrics
through a Systematic Literature Review (SLR) approach. Green Sukuk has emerged as a
sharia financial instrument that plays a crucial role in supporting sustainable development
while maintaining compliance with sharia principles. However, existing assessment
approaches still tend to assess Green Sukuk separately, both from the sustainability and
sharia compliance aspects, without comprehensive integration. This study conducted a
systematic literature search using the Google Scholar database with a structured selection
process. Of the 200 articles identified, seven met the inclusion criteria and were analyzed in
depth. The results of the study indicate that the dimensions of Magqasid al-Shariah,
particularly the protection of life, property, and the environment, have a strong relationship
with SDGs indicators related to environmental sustainability, social welfare, and economic
resilience. Based on these findings, this study proposes a hybrid assessment framework that
combines the normative objectives of sharia with measurable sustainability indicators. This
research contributes to bridging the study of Islamic finance and sustainable finance and
provides practical implications for policymakers, regulators, and investors in assessing the
impact of Green Sukuk holistically.

Keywords: Green Sukuk, Maqashid al-Shariah, Sustainable Development Goals, Islamic
Finance, Sustainability Assessment, Systematic Literature Review, Shariah Compliance

ABSTRAK

Penelitian ini bertujuan untuk mengembangkan kerangka penilaian hibrida bagi Green
Sukuk dengan mengintegrasikan prinsip Magqashid al-Shariah dan metrik Sustainable
Development Goals (SDGs) melalui pendekatan Systematic Literature Review (SLR). Green
Sukuk muncul sebagai instrumen keuangan syariah yang berperan penting dalam
mendukung pembangunan berkelanjutan sekaligus menjaga kepatuhan terhadap prinsip
syariah. Namun, pendekatan penilaian yang ada masih cenderung menilai Green Sukuk
secara terpisah, baik dari aspek keberlanjutan maupun kepatuhan syariah, tanpa integrasi
yang komprehensif. Penelitian ini melakukan penelusuran literatur secara sistematis
menggunakan basis data Google Scholar dengan tahapan seleksi yang terstruktur. Dari total
200 artikel yang teridentifikasi, sebanyak tujuh artikel memenuhi kriteria inklusi dan
dianalisis secara mendalam. Hasil kajian menunjukkan bahwa dimensi Maqashid al-Shariah,
khususnya perlindungan jiwa, harta, dan lingkungan, memiliki keterkaitan yang kuat
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dengan indikator SDGs yang berkaitan dengan keberlanjutan lingkungan, kesejahteraan
sosial, dan ketahanan ekonomi. Berdasarkan temuan tersebut, penelitian ini mengusulkan
suatu kerangka penilaian hibrida yang mengombinasikan tujuan normatif syariah dengan
indikator keberlanjutan yang terukur. Penelitian ini berkontribusi dalam menjembatani
kajian keuangan syariah dan keuangan berkelanjutan serta memberikan implikasi praktis
bagi pembuat kebijakan, regulator, dan investor dalam menilai dampak Green Sukuk secara
holistik.

Kata Kunci: Green Sukuk, Magashid al-Shariah, Tujuan Pembangunan Berkelanjutan,
Keuangan Islam, Penilaian Keberlanjutan, Tinjauan Literatur Sistematis, Kepatuhan
Syariah

INTRODUCTION

The development of sustainable finance in the last decade has shown
significant growth along with increasing global awareness of the issues of climate
change, environmental degradation and social inequality (Filippini, Leippold, and
Wekhof 2024). Various financial instruments are designed not only to achieve
economic profit but also to make a tangible contribution to sustainable development.
In this context, Green Sukuk presents itself as an innovation in Islamic finance that
combines sharia principles with financing for environmentally friendly and socially
impactful projects (Riaz et al. 2024). This instrument is an important alternative for
countries, particularly those with large Muslim populations, to finance sustainable
development agendas without neglecting Islamic ethical values.

Green Sukuk is fundamentally understood not only as a financial instrument,
but also as a manifestation of the moral and social values inherent in Islamic
teachings. Principles such as justice, welfare, and environmental responsibility are
the primary foundations for the development of this instrument (Lee, Kim, and Lee
2025). Therefore (Faisal et al. 2023). Green Sukuk has strategic potential in bridging
Islamic finance with the global development agenda, including achieving the
Sustainable Development Goals (SDGs). However, this potential has not been fully
matched by an assessment framework capable of comprehensively measuring the
impact of Green Sukuk, both in terms of Sharia compliance and its contribution to
sustainability.

To date, the assessment approach for Green Sukuk has tended to be partial
and sectoral. Some studies have focused on sustainability evaluation using
conventional green finance indicators, such as carbon emission reduction, energy
efficiency, or the environmental impact of the financed project. Meanwhile, others
have focused more on Sharia compliance, emphasizing the contract structure,
issuance mechanism, and compliance with Sharia fatwas and regulations. This
fragmented approach has limited understanding of the essence of Green Sukuk as a
Sharia financial instrument that inherently integrates ethical and sustainable
objectives.

The lack of an integrated assessment framework creates conceptual and
practical gaps. Conceptually, there is no consensus on how the normative objectives
of Maqasid al-Shariah can be translated into measurable sustainability indicators.
Practically, policymakers, regulators, and investors face difficulties in assessing the
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extent to which Green Sukuk truly deliver social, environmental, and economic
impacts in line with Sharia principles. This situation has the potential to undermine
the credibility of Green Sukuk as a sustainable financing instrument superior to
conventional green finance instruments.

Based on these issues, this study was conducted with the aim of developing a
hybrid assessment framework that integrates the principles of Maqashid al-Shariah
with Sustainable Development Goals (SDGs) metrics. This integration is considered
important because Maqashid al-Shariah provides a normative and ethical foundation
in Islam, while the SDGs offer an operational and measurable global framework for
assessing sustainability (Sukiyono et al. 2024). By combining these two perspectives,
it is hoped that an assessment approach will be produced that is not only normative,
but also applicable and relevant in the context of financial policy and practice.

To achieve these objectives, this study uses a Systematic Literature Review
(SLR) approach to identify, analyze, and synthesize academic studies relevant to
Green Sukuk, Magashid al-Shariah, and SDGs (Hou and Wang 2020). Through a
structured literature selection process, this study seeks to uncover patterns, key
themes, and conceptual linkages that can form the basis for developing a hybrid
assessment framework. The findings from this literature review are then formulated
into a conceptual framework that can be used as a holistic evaluation tool for Green
Sukuk.

The main contribution of this research lies in its attempt to bridge two major
frameworks, namely Islamic finance and sustainable finance, which have tended to
be studied separately. Theoretically, this research enriches the literature by offering
an integrative perspective between Maqasid al-Shariah and the SDGs. Practically, the
proposed framework is expected to serve as a reference for policymakers, regulators,
and market players in designing, assessing, and developing Green Sukuk that are not
only Sharia-compliant but also contribute significantly to sustainable development.

METHOD

This research uses a qualitative approach with the Systematic Literature
Review (SLR) method.(Tosi, Kokaj, and Roccetti 2024)This method was chosen to
systematically identify, evaluate, and synthesize academic literature relevant to
Green Sukuk, Maqashid al-Shariah, and the Sustainable Development Goals (SDGs).
The SLR approach allows this study to gain a comprehensive understanding and
identify conceptual linkages that form the basis for developing a hybrid assessment
framework. This research was designed as a descriptive-analytical qualitative
research using the Systematic Literature Review (SLR) approach as the main
methodological framework (Quin et al. 2024). This research design was chosen
because the primary objective of the study was not to test causal relationships or
quantitative hypotheses, but rather to build a comprehensive conceptual
understanding of the integration of Magqashid al-Shariah and Sustainable
Development Goals (SDGs) in Green Sukuk valuation. Therefore, this study utilizes
academic literature as the primary data source to explore relevant patterns, themes,
and theoretical constructs. A descriptive approach is used to map the development of
studies related to Green Sukuk, Islamic finance, and sustainability, including the
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concepts, assessment approaches, and indicators used in previous research.
Meanwhile, an analytical approach is applied to critically evaluate these findings,
identify the limitations of existing approaches, and examine the possibility of
integrating the normative framework of Maqasid al-Shariah with the operational
framework of the SDGs. The combination of these two approaches allows the research
not only to describe the state of the existing literature but also to produce a value-
added conceptual synthesis. This research is also conceptual in nature, as its primary
output is a hybrid assessment framework, rather than empirical findings based on
primary data. The framework was developed through a thematic synthesis of selected
literature, taking into account the alignment between normative sharia objectives and
global sustainability indicators. Therefore, the research design emphasizes logical
coherence, conceptual consistency, and practical relevance of the proposed model.
The data sources in this study come from secondary literature in the form of peer-
reviewed scientific journal articles. The literature search was conducted using Google
Scholar as the primary database due to its ability to index scientific publications from
various disciplines and international journals. The literature reviewed covers the
topics of Green Sukuk, Islamic finance, Maqasid al-Shariah, and sustainable
development. The articles used are publications available in full text and relevant to
the research focus. The systematic literature review procedure in this study was
conducted through structured and transparent stages, as shown in Figure 1. The first
stage was identification, in which the researcher obtained 200 initial articles through
a Google Scholar search using relevant keywords. The second stage was screening
based on the suitability of the research theme, resulting in the elimination of 180
articles due to their irrelevance to the study's focus. In the eligibility evaluation stage,
20 articles were further analyzed based on exclusion criteria. Of these, 12 articles were
eliminated: three articles lacking a Digital Object Identifier (DOI) and nine articles
whose titles and abstracts did not directly represent the relationship between Green
Sukuk, Maqashid al-Shariah, and the SDGs. The final stage was inclusion, where
seven articles were declared to meet all criteria and were used as the basis for the
analysis in this study.

google schoolar (n- 200)

|

‘ Setelah artikel dianalisis sesuai tema ‘

l Artikel didefinisikan dari database ‘

pada database dihilangkan (n : 20)

1

Artikel

— tersaring
(n: 7)

Artikel
dieksklusi
(n:12)

3 = utidak ada
DOI1
10 = Judul

1

7 artikel diinklusi untuk dianalisis dan

diinterpretassi

Figure 1. Systematic Literature Review Procedure
The data analysis technique used was thematic analysis. Each included article was
analyzed to identify key themes, key concepts, and patterns of relationships
between the Magqasid al-Shariah principles and Sustainable Development Goals
(SDGs) indicators. The results of this thematic analysis were then synthesized to
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formulate a hybrid assessment framework that integrates normative sharia
objectives with measurable sustainability indicators in the context of Green Sukuk.

RESULTS AND DISCUSSION

This section presents the research findings obtained from the Systematic
Literature Review (SLR) of seven selected articles that met the inclusion criteria. The
research focuses on thematic mapping, conceptual patterns, and the relationship
between Green Sukuk, Maqasid al-Shariah, and the Sustainable Development Goals
(SDGs). The results are presented descriptively to provide a clear overview of the
main findings from the analyzed literature.

The literature search results show that seven included articles came from
international and national journals discussing Islamic finance, sustainable finance,
and Green Sukuk instruments. In general, these studies can be classified into three
main groups, namely: (1) studies focusing on the development and implementation
of Green Sukuk, (2) studies discussing Maqashid al-Shariah as an evaluation
framework in Islamic finance, and (3) studies using the Sustainable Development
Goals (SDGs) as an indicator for sustainability assessment.

The majority of studies employed conceptual and qualitative approaches,
while a small number combined these with empirical analysis based on secondary
data. These findings indicate that studies on Green Sukuk are still in the conceptual
development stage, particularly regarding integrated impact measurement between
sharia and sustainability aspects.

Based on thematic analysis, the research identified several key themes. First,
Green Sukuk has consistently been positioned as a financing instrument with the
potential to support environmentally friendly projects and sustainable development.
However, most studies assess the success of Green Sukuk primarily in terms of
environmental and economic impacts, using conventional sustainability indicators.

Second, Maqasid al-Shariah is recognized as a crucial ethical foundation in
Islamic finance. Several studies emphasize that the principles of protecting life,
property, and the environment are directly relevant to sustainability goals. However,
these studies also indicate that operationalizing Maqasid al-Shariah into measurable
indicators remains a major challenge, resulting in suboptimal implementation in
Green Sukuk evaluations.

Third, the SDGs are widely used as an operational framework for measuring
social, economic, and environmental impacts. Studies have shown that the SDGs
provide clear and standardized indicators, but they do not explicitly incorporate
Islamic values and ethics. Consequently, the use of the SDGs alone does not fully
reflect the characteristics of Islamic finance.

The literature synthesis demonstrates strong potential for integrating Maqasid
al-Shariah and SDG metrics in Green Sukuk assessments. Several studies indicate that
the life and environmental protection dimensions of Maqasid al-Shariah align with
the SDGs related to health, clean energy, and environmental protection. Similarly,
asset protection is linked to the SDGs of inclusive economic growth and financial
stability.
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However, the research also reveals differing views in the literature regarding
the degree of compatibility between the two frameworks. Some studies view this
integration as a strategic opportunity, while others emphasize the need for caution to
prevent the normative objectives of Sharia from being diminished by an overly
technocratic measurement approach. These differing views demonstrate that the
integration of Magqasid al-Shariah and the SDGs still requires a clear and balanced
conceptual framework. Overall, the research findings indicate that the existing
literature does not yet provide a comprehensive, integrated Green Sukuk assessment
model. While there is growing recognition of the importance of integrating Sharia
principles and sustainability indicators, the approaches used remain fragmented.
These findings form the basis for the development of the hybrid assessment
framework proposed in this study, which combines the normative objectives of
Magqasid al-Shariah with measurable SDG metrics.

Reporting Research Results

The results of this study are reported descriptively and systematically based
on the findings of seven articles included in the Systematic Literature Review process.
Given the qualitative and conceptual nature of this research, the results are not
reported using inferential statistical analysis or quantitative hypothesis testing.
Instead, the results are presented through a thematic analysis to illustrate patterns,
conceptual linkages, and key trends in the literature related to Green Sukuk, Magasid
al-Shariah, and the Sustainable Development Goals (SDGs).

The data analysis process was conducted through several stages. First, each
included article was reviewed to identify the research focus, methodological
approach, and evaluation framework used. Second, concepts and indicators related
to Maqasid al-Shariah and the SDGs were extracted and grouped into key themes.
This stage aimed to ensure consistency and comparability of findings across studies.
Third, the grouping results were synthesized to reveal patterns of similarities,
differences, and limitations of the approaches used in the existing literature.

To enhance clarity and readability, the research findings are presented in
tables and conceptual illustrations separate from the main text. Tables summarize the
characteristics of selected studies, including their focus and analytical approach,
while conceptual illustrations illustrate the mapping between the Maqasid al-Shariah
dimensions and the SDGs indicators. This presentation allows readers to understand
the research findings concisely yet comprehensively.

The reporting of results focuses on presenting findings relevant to the research
objectives, including those that highlight limitations or discrepancies in the literature.
This approach ensures transparency and objectivity in reporting results while also
providing a solid foundation for the development of the hybrid assessment
framework proposed in this study.

This study aims to develop a hybrid assessment framework for Green Sukuk
by integrating the Maqasid al-Shariah principles and Sustainable Development
Goals (SDGs) metrics through a systematic literature review. This objective is based
on the need for an evaluation model capable of capturing the ethical dimensions of
Islamic finance while simultaneously measuring sustainability impacts. The results
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demonstrate that integrating these two frameworks is not only conceptually feasible
but also relevant to address the limitations of the current partial approach to Green
Sukuk assessment.

The primary contribution of this research lies in its attempt to bridge two broad
approaches often studied separately: Maqasid al-Shariah as a normative framework
and the SDGs as an operational framework for sustainable development. The research
findings confirm that the dimensions of Maqasid al-Shariah, particularly the
protection of life, property, and the environment, have strong alignment with a
number of SDG goals and indicators. Thus, this research strengthens the argument
in the Islamic finance literature that Sharia principles are inherently aligned with the
global sustainable development agenda.

The results of this study are also consistent with several previous studies that
position Green Sukuk as a strategic instrument in sustainable financing. However,
this study expands on previous findings by demonstrating that the use of
conventional sustainability indicators alone does not adequately represent the
characteristics of Green Sukuk as an Islamic financial instrument. By integrating
Magqasid al-Shariah, the proposed assessment framework provides a deeper ethical
dimension while avoiding reducing Sharia values to mere formal compliance.

However, the research findings also reveal differing views in the literature
regarding the level and form of integration between Maqasid al-Shariah and the
SDGs. Some studies emphasize the potential for significant synergy, while others
express concerns that overly technocratic measurement approaches could obscure the
normative objectives of Sharia. These differences in views can be explained by
variations in research contexts, methodological approaches, and the level of
operationalization of the Maqasid al-Shariah concept used by each researcher. From
a practical perspective, the findings of this study have important implications for
policymakers, regulators, and market participants. The proposed hybrid assessment
framework can be used as a reference in designing more accountable and impact-
oriented Green Sukuk issuance policies. For investors, this framework provides a
more comprehensive evaluation basis for assessing Green Sukuk performance not
only from a financial perspective but also from an ethical and sustainability
perspective. Meanwhile, for regulators, the integration of Maqasid al- Shariah and
the SDGs can strengthen the legitimacy of Green Sukuk as a sustainable financing
instrument based on Islamic values.

This research is not without several limitations that could potentially impact
its internal and external validity. First, the study relies entirely on secondary data
from selected literature, so the findings are highly dependent on the quality and scope
of previous studies. Second, the number of included articles is relatively limited,
reflecting the limited empirical research on the integration of Maqasid al-Shariah and
SDGs in the context of Green Sukuk. These limitations must be considered when
interpreting the research results. Based on these findings and limitations, this study
opens up opportunities for further research. Future research could test the proposed
hybrid assessment framework through empirical studies or case studies of Green
Sukuk issuances in various countries. Furthermore, developing quantitative
indicators capable of operationalizing Maqasid al-Shariah in a more measurable
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manner is also an important research agenda. This approach is expected to strengthen
the integration of Sharia values and global sustainability frameworks in sustainable
finance practices.

CONCLUSION

This study concludes that Green Sukuk has strategic potential as an Islamic
financial instrument supporting sustainable development, but its evaluation still
requires a more comprehensive approach. Through a Systematic Literature Review
approach, this study demonstrates that the integration of Magqasid al-Shariah
principles and Sustainable Development Goals (SDGs) metrics can provide a more
holistic assessment framework for assessing the ethical, social, environmental, and
economic impacts of Green Sukuk. The hybrid assessment framework proposed in
this study contributes to strengthening Islamic finance studies by linking Islamic
normative objectives and measurable global sustainability indicators. Nevertheless,
this study has several limitations that require critical consideration. First, the study
relies entirely on secondary data in the form of available literature, so the results and
conclusions are heavily influenced by the scope and quality of previous research. This
limitation is methodological and potentially limits the external validity of the
proposed framework. Second, the number of articles analyzed is relatively limited,
reflecting the still-developing empirical study of Green Sukuk and its integration
with Magqasid al-Shariah and the SDGs. This limitation is not an analytical flaw, but
rather indicates the vast scope for further research development. Based on these
limitations, this study offers several recommendations for future researchers and the
general reader. Further research is expected to empirically test this hybrid assessment
framework through case studies or quantitative approaches to enhance its validity
and practical utility. Furthermore, developing more measurable operational
indicators to represent Magqasid al-Shariah is also a key agenda for broader
application of this framework. Overall, this research is expected to serve as a starting
point for developing more in-depth and applicable studies on Green Sukuk in the
context of Islamic finance and sustainable development.
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