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Abstrak  
Financial technology memiliki potensi besar dalam memperluas akses keuangan bagi masyarakat, terutama bagi anggota 

Baitul Maal wa Tamwil dan koperasi syariah. Namun, implementasi micro-fintech (fintech di Lembaga keuangan mikro) 

masih menghadapi berbagai tantangan, seperti keterbatasan adopsi teknologi, regulasi, serta persaingan dengan fintech 

konvensional. Penelitian ini bertujuan untuk menganalisis strategi optimalisasi financial technologi pada Lembaga 

keuangan mikro syariah untuk meningkatkan inklusi keuangan syariah di Indonesia dengan menggunakan pendekatan 

analisis SWOT. Penelitian ini merupakan penelitian kualitatif dengan Teknik pengumpulan data melalui observasi dan 

studi literatur. Berdasarkan hasil analisis SWOT, strategi optimalisasi micro-fintech dapat dilakukan dengan 

mengembangkan platform digital yang lebih inklusif, meningkatkan edukasi dan literasi digital bagi anggota, serta 

memperkuat Kerjasama dengan berbagai pihak, termasuk pemerintah dan Lembaga keuangan syariah. Dengan strategi 

yang tepat, implementasi micro-fintech di BMT dapat semakin efektif dalam meningkatkan inklusi keuangan syariah di 

Indonesia.  
 
Kata Kunci: micro-fintech, Baitul maal wa tamwil, inklusi keuangan syariah, digitalisasi keuangan  

 

Abstract  
Financial technology has great potential to enhance financial accessibility, particularly for members of Baitul Maal wa 

Tamwil (BMT) or Islamic cooperatives. However, the adoption of micro-fintech (fintech in microfinance institutions) still 

faces various challenges, such as limited adoption of technology, regulations, and competition with conventional fintech. 

This study aims to analyze the strategy of optimizing financial technology in Islamic microfinance institutions to increase 

Islamic financial inclusion in Indonesia using the SWOT analysis approach. This study is a qualitative study with data 

collection techniques through observation and literature studies. Based on the results of the SWOT analysis, the strategy 

for optimizing micro-fintech can be carried out by developing a more inclusive digital platform, increasing education 

and digital literacy for members, and strengthening cooperation with various parties, including the government and 

Islamic financial institutions. With the right approach, micro-fintech implementation in BMT can be more effective in 

increasing islamic financial inclusion in Indonesia. 

 

Keywords: micro-fintech, Baitul maal wa tamwil, Islamic financial inclusion, financial digitalization. 

 

 

Introduction 
 
Technology develops rapidly and has a significant impact 

on various sectors, including the financial sector. Financial 

Technology (fintech) is one of the innovations that 

emerged from this technology. The existence of fintech 

provides convenience in accessing financial services 

digitally (Eickhoff, 2018). 

 

The origin of fintech can be traced back to the introduction 

of credit cards in the 1960s, and has evolved to the 

emergence of blockchain technology. According to Boot 

(2021), fintech as the putcome of technological anf 

financial innovation, with the potential to enhance the 

efficiency and accessibility of financial services (Bernards, 

2019). 

 

Fintech not only has an impact on the economy at the micro 

level, but also at the macro level. Fintech has a significant 

impact on the exchange rate and inflation rate in Indonesia. 

In addition, fintech can also reduce inflation and delay the 

weakening of the exchange rate (Narayan & Sahminan, 

2018). 

 

In Indonesia, the development of fintech is very rapid, 

especially in the Islamic financial sector, both in the form 

of banking and non-banking. Islamic Microfinance 

Institutions (IMFI/BMT) are one of the Islamic financial 

mailto:scumisalama@umm.ac.id
https://www.compart.com/en/unicode/U+2709
https://www.compart.com/en/unicode/U+2709


 
51 

Salama, et.al., Analisis SWOT Dalam Optimalisasi Financial Technology......  

 

e-Journal Ekonomi Bisnis dan Akuntansi, 2025, Volume 12(1): 50-56     ISSN: 2355-4665 

 

institutions that have currently begun to develop their 

financial technology, hereinafter referred to as "micro-

fintech" (Ascarya & Sakti, 2022; Visconti, 2020). BMT 

has an important role in the economy of the lower middle 

class through sharia-based microfinance services (Ajija et 

al., 2018). However, limited accessibility and operational 

efficiency are the main challenges faced by BMT. 

Therefore, micro-fintech is a strategic solution that can 

increase access to financial services, expand customer 

networks, and improve service quality. Currently, micro-

fintech in Indonesia comes in many forms, namely website 

and application-based. Application-based micro-fintech 

can currently be found on the Appstore and Playstore. 

 

The micro-fintech needed by BMT is for digital payments, 

p2p financing, p2p social and e-commerce, which can be 

developed by BMT itself, APEX, BMT organizations, 

fintech companies that are already experts in the field that 

is usually done offline using an online approach, while for 

collecting ziswaf funds can be done online (Ascarya & 

Sakti, 2022; Haidar, 2021). The financial transaction 

features in mirofintech are different from banking fintech 

facilities. In micro-fintech, you can only make financial 

transfers between accounts in one BMT or cooperative, not 

across BMTs. Other facilities available are payments for 

water, electricity, credit purchases, and ziswaf payments. 

Not all BMTs provide micro-fintech facilities for their 

members and not all micro-fintechs are also available on 

all system platforms, for example, there are a number of 

micro-fintechs that are only available on Android but not 

on iOS. Based on search results on the Playstore, there are 

approximately 46 BMTs out of thousands of BMTs in 

Indonesia that have provided micro-fintech. However, 

there are only no more than five BMTs that develop on iOS 

or on both platforms. 

 

The success of a fintech application is not only determined 

by the features offered to its users, but also seen from user 

satisfaction and perception. User reviews on the Google 

Playstore and Apple Appstore are one of the important 

indicators for measuring user experience with the 

application. These reviews reflect various aspects such as 

ease of use, completeness of features, security, reliability, 

and compliance with sharia principles. 

 

Research that analyzes user reviews to evaluate islamic 

fintech applications is still very limited. Previous research 

has been conducted by Isa and Suryomurti who analyzed 

sentiment on the perception of islamic fintech in Indonesia 

(Isa & Suryomurti, 2023). The study shows that Indonesian 

people give a positive response to the development of 

islamic fintech. In addition, there is a study using 

VOSViewer and SenStrenght using secondary data using 

71 papers published over a period of 5 years and 50 

respondent questionnaires which show that people tend to 

give a positive response to islamic fintech (Isa & 

Suryomurti, 2023). Other studies were also conducted to 

analyze sentiment on the OVO and Mint e-wallets with 

results showing that satisfaction with using OVO and Mint 

(Khan et al., 2023). Sentiment analysis was also carried out 

on e-wallets in India using Analysis on e-wallet apps 

feedback. The majority of users gave quite negative 

sentiment and only a few gave positive sentiment 

(Kathiravan et al., 2021). Customer experience research in 

the fintech sector has also been conducted using the 

Stumulus-Organism-Response (S-O-R) approach which 

shows that perceived value, customer support, assurance, 

speed and perceived firm innovativeness have a significant 

influence on customer experience in fintech (Barbu et al., 

2021). So far, fintech sentiment research is still around e-

wallets and fintech developed by financial institutions in 

the form of banks, while fintech owned by BMT (micro-

fintech) is still rarely studied. This research is expected to 

provide valuable insights into user needs and expectations, 

as well as help application developers to improve service 

quality. Therefore, this study aims to analyze user reviews 

of micro-fintech applications on Playstore and Appstor to 

evaluate the performance and implementation of sharia 

principles. 

 

Theoretical Review 

 
Micro-Fintech and Financial Inclusion 

The digitalization of financial services has enabled micro-

fintech to increase the efficiency and reach of services. 

Technologies such as big data and blockchain provide 

many important roles, such as increasing transaction 

security and operational efficiency. 

 

Micro-fintech is an informal term used by a number of 

researchers to refer to fintech developed by MFIs (Ascarya 

& Sakti, 2022; Haidar, 2021). In other studies, the term 

fintech-micro is also used (Haidar, 2021). Both terms refer 

to the same thing, and in this study the term "micro-

fintech" will be used. 

 

Micro-fintech is a combination of microfinance and 

financial technology that aims to provide digital-based 

financial services to low-income communities, micro-

enterprises, and communities who do not have access to 

banking finance (unbanked and underbanked). The 

services provided include micro loans, MFI member 

registration, financing payments, and other cooperative 

products. 

 

Financial inclusion is an effort to ensure that all levels of 

society have access to affordable and quality financial 

services. Financial inclusion is influenced by the level of 

financial innovation, poverty rate, financial sector 

stability, economic conditions, financial literacy and 

financial regulations that differ in each country or region 

(Ozili, 2020). In Indonesia, many fintechs are in the form 

of cooperatives with permits from the OJK in terms of their 

operations, especially in fintech in the form of peer-to-peer 

lending. Meanwhile, other fintechs developed by 

cooperatives (conventional and sharia) that are not under 

the OJK only provide limited features for their members, 
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not as many as those under the supervision of the OJK. The 

OJK regulates in POJK number 77/POJK.01/2016 

concerning financial services in the form of technology-

based lending (fintech). The OJK collaborates with the 

Indonesian Ministry of Communication and Information 

and the Investment Alert Task Force to eradicate illegal 

fintech so as not to cause anxiety for the Indonesian people 

(Kamal & Ningsih, 2021). 

 

SWOT Analysis 

SWOT analysis is one of the business strategy tools in 

managing a company and comparing it with its 

competitors (Mercieca et al., 2019). The use of SWOT is 

not only used in organizations or companies, but can also 

be used to analyze individuals. 

 

The four components of SWOT are used to identify 

internal and external factors. Strengths refer to internal 

elements of an organization to facilitate the achievement 

of goals, while weaknesses are internal elements that 

interfere with or hinder the success of the organization. 

Opportunities are external elements that help to achieve 

goals, which are not only seen from a positive environment 

but also analyze gaps and initiate new organizational 

activities. Challenges are aspects of the organization's 

external environment that are barriers to achieving 

organizational goals. Both academics and practitioners 

have applied SWOT as a strategic planning technique to 

develop organizations (Benzaghta et al., 2021). 

 

Methods 
 
Research Design 

The study uses a qualitative approach with a case study 

method to analyze the optimization of micro-fintech in 

increasing Islamic financial inclusion in BMT in 

Indonesia. This approach is used because it is able to 

explore understanding related to opportunities, 

challenges, and strategies that can be applied in the 

development of micro-fintech in BMT (Bergin, 2018; 

Onwuegbuzie et al., 2012; Pomerantsev & Rodionova, 

2021). 

 

Data Type and Source 

The data sources used are secondary data, in the form of 

documents, related regulations, and literature studies 

relevant to the research topic. The data collection 

technique used is a documentation study by collecting data 

from BMT, OJK regulations related to Islamic micro-

fintech, and user reviews on mobile applications. 

  
Population and Sample 

In this study, 46 BMTs in Indonesia were used which 

developed their micro-fintech on mobile platforms (both 

iOS and Android). 

 

Data Analysis Method 

The data analysis technique used is to identify internal and 

external factors, compile SWOT, triangulate data, and 

draw conclusions. Data validity is carried out by 

triangulating data that compares the results of observations 

and documents obtained from various sources (Alexander 

& Saleeshya, 2022). 

 

Hasil dan Pembahasan 

 

Results 

Baitul maal wa tamwil as an Islamic microfinance 

institution in Indonesia has great potential and function to 

reduce poverty and enhance society welfare (Yumna & 

Clarke, 2019). Indonesia has many BMTs spread 

throughout the country, both in urban and rural areas. In 

areas with a Muslim majority and dense population, there 

are more BMTs compared to areas with a small Muslim 

population or sparsely populated. This is due to the high 

demand for finance in the area. 

 

Unlike banking financial institutions, there are still many 

BMTs in Indonesia that use traditional methods. The 

system that is not yet integrated with the internet makes 

member information access to their accounts limited. 

Micro-fintech is basically nothing new. In a number of 

micro finance institutions, some have made it used only for 

its members. In this study, as many as 46 BMTs or KSPPS 

have been collected that have developed their fintech on 

the Appstore and Playstore. 

Table 1. Availability of Islamic Micro-Fintech in the 

form of Applications 

N = 46 

Platforms Number of BMT 

    AppStore (IOS) 5 

    Playstore (Android) 46 

Location  

   Java 43 

   Outside Java 3 

Source: Processed data 

 

The majority of applications developed by BMT or Islamic 

Cooperatives are available on Playstore, or developed on 

Playstore (Android), while on Appstore there are still very 

few (only 10 percent). The small number of developers on 

AppStore (IOS) causes BMT members who do not have 

Android-based phones to be unable to access the 

application because BMTs that develop on Playstore 

(Android) are not necessarily. Developing on AppStore 

(IOS), while BMTs that develop on IOS also develop it on 

Playstore (Android). The majority of these BMTs come 

from Java, and only 7 percent come from outside Java, 

namely in South Sulawesi, South Sumatra, and Lampung. 

 

Discussion 

Based on the 46 BMT, a SWOT Analysis can be carried 

out with the following explanation: 

The first strength is that it is easy to use. This is shown 

from the results of user reviews of the application which 

state that the available applications are quite easy to use. 
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Source: Playstore review of BMT UMY and BMT UGT 

Sidogiri applications. Accessed 10 Feb 2025 

 

Figure 1. Review of User Ease of Islamic micro-fintech 

digital application 

 

In addition to making it easier for members to access the 

features and financial products of the BMT, the existence 

of this BMT fintech can also be used to monitor or make 

installment payments for financing. This allows members 

to be more effective and efficient in making payments or 

viewing their financial history. 

 

 
Figure 2. Users Review of Financial Features in the 

Islamic Micro-Fintech Application (BMT UMY Mobile 

and Bobile UGT) 

 

The features provided in the BMT fintech application are 

quite numerous, such as savings information, savings 

mutations, financing history, deposit balances, purchases, 

payments, transfers, change pins, transaction archives, 

assistance, and deactivation. Transfers have different 

definitions, some can transfer to banks or just transfer 

between BMT member accounts. 

 

  
Figure 3. Financial Features in BMT Assakinah Online's 

Digital Application 

 

In addition to the above, the strength of micro fintech is 

the existence of clear market segmentation. This is because 

the target users are cooperative members who are already 

involved in the islamic economic system, so it is easier to 

accept and use micro-fintech applications. Next is the 

analysis of the weaknesses of Islamic micro-fintech. A 

number of weaknesses were found in existing applications. 

First, there are still many BMT or BMTs that have not 

provided or developed their digital finance in the form of 

applications. This is indicated by only 46 BMTs that 

provide their applications, while the number of BMTs in 

Indonesia is around 4,500 units (KNEKS, 2023). 

However, many have been found to be website-based. 

 

 
 

Figure 4. BMT Financial Access Services in the Form of 

a Website (BMT Mandiri Ukhuwah Persada) 

 

Second, micro-fintech services are still not as complex as 

fintech issued by BMT or cooperatives under the 

supervision of OJK. Referring to Figure 3, the services 

provided by BMT in its application are all financial 

products originating from BMT itself. Financial access 

such as clearing, overseas transfers, e-wallets, mutual 

funds, bonds or sukuk are still not available. This is 

certainly related to licensing from OJK, while BMTs that 

develop their micro-fintech are only under the supervision 

of the Ministry of Cooperatives and SMEs (Septianingsih 

et al., 2024). 

 

Third, the limited number of BMTs outside Java that 

develop micro-fintech. Based on the results of 

observations conducted on 46 micro-fintech applications 

on the Playstore or Appstore, there are only 3 BMTs from 
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outside Java that develop, namely BMT Al Ittifaqiah from 

South Sumatra, BMT As'adiyah from South Sulawesi, and 

BMT Fajar from Lampung, the rest are from Java. 

 

Fourth, the lack of digital literacy in small BMTs. Not all 

BMTs have the resources and skills to adopt technology 

effectively. Although it is known that financial 

digitalization in BMTs is important, many are still unable 

to do so, both in terms of finance and human resources. In 

fact, many BMTs still record their financial transactions 

manually in books. 

 

External factors appear in the form of opportunities and 

challenges. In micro-fintech in Indonesia, there are several 

opportunities that arise. First, there are many features that 

can still be developed in micro-fintech applications. 

Micro-fintech has advantages over other fintechs 

developed by other financial institutions, such as waqf. 

Many BMTs have permits as waqf nazhir. Therefore, this 

is a great opportunity for micro-fintech to optimize these 

products. 

 

Second, there is regulatory and government support in 

relation to efforts to boost the digitalization of Islamic 

finance. The government, through KNEKS, is targeting at 

least 500 BMTs to be digitalized by 2024 (KNEKS, 2023). 

According to KNEKS, there are four stages towards BMT 

digitalization, namely understanding the minimum 

operational functions of BMT; development of 

management support system reporting and supervision; 

development of member services such as opening savings 

via mobile phones, online financing processes, and so on; 

and development of business aspects such as supply chain 

building a digital ecosystem. 

 

Third, collaboration between Islamic banks and BMT in 

the development of micro-fintech. This can be in the form 

of convenience in financial transactions involving banks, 

such as transferring funds to banks, and other financial 

activities. 

 

Although micro-fintech has a number of good benefits for 

institutions, members, and the economy, it still has a 

number of challenges that must be faced. 

 

First, BMT with its unique characteristics that combine 

Baitul maal and Baitul tamwil, as well as the close 

relationship between management and members that does 

not exist in other Islamic financial institutions, with the 

presence of this micro-fintech will actually threaten this 

uniqueness (Wulandari et al., 2016). This is because the 

activeness of micro-fintech reduces the interaction 

between members and management. Members who 

usually need to come to the office to make payments or use 

products from BMT, access it more often via their mobile 

phones. 

 

Second, the diverse background of members with a fairly 

wide age range means that not all members can use the 

application, which causes BMTs that have spent quite a lot 

of money to develop micro-fintech to be less effective. In 

addition, BMTs with a member profile from rural areas 

will also face challenges in socializing their applications to 

members who are not familiar with technology (Dow-

Fleisner et al., 2022). 

 

The next challenge is public sentiment towards the term 

fintech (Isa & Suryomurti, 2023; Kathiravan et al., 2021; 

Utami et al., 2022). Currently, the image of fintech in 

society is not very good because people assume that it is 

associated with illegal online loans so that people 

generalize that all fintech is the same, as well as micro-

fintech. 

 

Another challenge is big data security and regulatory 

compliance. It is undeniable that the data security factor is 

a sensitive issue for the public, especially after the incident 

of the leak of personal data of Indonesian people. 

Regulations made by the government regarding data 

security will be ignored (Hasan et al., 2022; Martupa et al., 

2021; Riyadi, n.d.). 

 

In addition, the problem of unequal digital infrastructure is 

also a challenge. Although internet users are now much 

more than five to ten years ago, in remote areas it is still 

not reached. This is also proven by the developers of 

existing micro-fintech applications (listed in Playstore and 

Appstore) the majority of which are in West Indonesia 

(especially in Java) and some are in Central Indonesia, 

while in East Indonesia there are none at all. 

 

Strength: 

1. Facilitates members in accessing BMT finances 

2. Easy-to-use applications 

3. Clear user segmentation 

 

Weakness: 

1. There are still many BMT that do not provide 

micro-fintech for their members 

2. Micro-fintech services are still not as complex as 

the fintech issued 

3. Only BMTs with large assets have micro-fintech 

applications or websites. Meanwhile, BMT or 

Islamic cooperatives with small assets still do not 

have 

4. Limited distribution outside Java 

 

Opportunity: 

1. Many features can still be developed by micro-

fintech 

2. Unlike fintech banks, microfintech issued by 

BMT nazhir wakaf can manage waqf using 

micro-fintech 

3. Government support 

4. Collaboration with Islamic banks and fintech 

 

Threat: 

1. Making members not close to the managers who 

are unique to BMT 

2. The diverse background of members with a fairly 

wide age range means that not all members can 

use the application. Especially older members. 

3. Competition with conventional fintech 

4. Security and regulatory compliance 

5. Obstacles to technology adoption 

6. Uneven digital infrastructure 
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Based on the SWOT analysis above, several strategies can 

be formulated as follows. First, internal strengthening 

strategy. This can be done by providing a more inclusive 

platform by increasing accessibility for all members, 

including BMTs with small assets. Another way is to hold 

training and education for users (BMT members) by 

holding routine training for members, especially the 

elderly or members who are not familiar with technology, 

so that they are more familiar with micro-fintech 

technology. 

The second strategy is market development. This can be 

done by collaborating with Islamic banks and fintech for 

joint product development, sharing digital infrastructure, 

and expanding services to remote areas. In addition, it can 

also be done by encouraging innovation in new features by 

utilizing the differences between fintech and banking by 

presenting waqf and zakat management features based on 

micro-fintech. And, optimizing government support by 

encouraging regulations that support the development of 

Islamic fintech for BMTs with small assets, including 

assistance in developing digital infrastructure. 

 

Third, threat mitigation strategy. This strategy can be done 

by maintaining the uniqueness of BMT in its digitalization 

process. One way is to develop an online consultation 

feature or hybrid system that allows members to interact 

directly with managers if they experience problems using 

the application or when they want to make financial 

transactions. In addition, increasing security and 

regulatory compliance is also a concern in implementing 

technology and digital certification is needed to ensure that 

member data is well protected and BMT also continues to 

implement government regulations regarding data 

security. 

 

Fourth, long-term strategy. This strategy can be carried out 

by developing an even digital infrastructure. This can be 

achieved through collaboration between internet service 

providers, the government, and BMT for the development 

of digital networks, especially outside Java. In addition, 

there needs to be an increase in digital literacy and islamic 

finance that must continue to be improved through digital-

based education programs, so that the community is more 

prepared to optimally utilize micro-fintech services. 
 

Conclusion 
This study shows that optimizing financial technology in 

BMT has great potential in increasing Islamic financial 

inclusion. Through SWOT analysis, it is known that the 

main strength of Islamic micro-fintech is the ease of 

financial access for members and clear market 

segmentation. However, there are several weaknesses that 

are obstacles, namely the limited number of BMTs or 

Islamic cooperatives that adopt micro-fintech, limited 

service features, and the inequality in implementation 

between BMTs with large and small assets. 

 

Nevertheless, micro-fintech still has a number of 

opportunities, namely the potential for developing 

innovative features, government support, and the 

possibility of collaborating with Islamic banks and other 

fintechs. However, a number of threats also need to be 

anticipated, such as reduced direct interaction between 

members and managers, gaps in technology adoption 

among users, and data security and government 

regulations. 

 

Based on these findings, there are several strategic steps 

that can be taken by BMTs to develop and optimize their 

micro-fintech functions, namely strengthening digital 

infrastructure, developing a more inclusive fintech 

platform, increasing digital literacy for members, and 

collaborating with various stakeholders. With the 

implementation of the right strategy, micro-fintech in 

BMT can be more effective in expanding access to islamic 

financial services and supporting economic growth. 
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