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Abstract

Keywords: This study aims to analyze the impact of Fintech on the development of E-Mas
Financial Technology (Fintech), products at Bank Syariah Indonesia (BSI) KCP Adam Malik Medan. E-Mas
products, as an innovation in Islamic banking, must fulfill sharia principles such
as clear ownership and legal contracts. This research uses a qualitative approach
with Field Research method to explore in depth the influence of Fintech on the
development of e-mas services at Bank Syariah Indonesia (BSI) KCP Adam
Malik Medan. Data was collected through interviews. The results showed that
Fintech plays a positive role in accelerating the digitalization of Islamic banking
and increasing gold investment literacy in the community, especially among parents.
Nonetheless, Gen Z customers show greater interest in the use of e-mas and other
digital features. The success of these services depends not only on technological
sophistication, but also on the effectiveness of education, digital infrastructure
readiness, and sharia integrity. Therefore, collaboration between banks, regulators,
and the community is essential to develop a fair, inclusive, and sustainable Islamic
Fintech ecosystem.

Banking Services, E-Mas

INTRODUCTION

Gold investment is one form of value protection (hedging) that has long been trusted by
the public as a stable financial instrument. Along with the development of technology, gold
transactions are also undergoing digital transformation. Currently, people can buy, sell, and store
gold online without having to have the physical form. One of the services that offers such facilities
is the e-mas service, a digital gold investment innovation provided by banks, including Bank
Syariah Indonesia (BSI) through the Byond by BSI application (Firdaus, 2022). E-mas services are
present as a response to the needs of modern society who want investment instruments that are
safe, liquid, and easily accessible anytime and anywhere. This facility includes gold price
transparency, transaction flexibility, as well as safe storage because it is in an integrated digital
system (Winata & Gustin, 2022). In addition, the community no longer needs to worry about the
risk of losing physical gold or limitations in direct transactions because everything is already digital-
based.

E-mas products also provide flexibility for customers who want to invest in small amounts
but still benefit from the growth in the value of gold. Digital gold is considered a more stable
instrument than stocks or bonds and is able to be part of the diversification of the community's
financial portfolio (Budiman, 2020). More importantly, this service is carried out based on sharia
principles, so as to keep the halal aspect in its transactions and ownership (Safii, 2023). Bank
Syariah Indonesia (BSI) as the largest Islamic financial institution in Indonesia continues to
strengthen e-mas services through digitization of the system and improvement of service quality.
At the Assistant Branch Office (KCP) of BSI Adam Malik Medan, e-mas services have become
one of the products that have experienced significant growth in the last few years (Heradhyaksa,
2022). Features such as gold purchases, gold installments, and digital gold mortgages are available
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directly in one application, thus facilitating access for urban and millennial communities
(Khairunnisa et al., 2024).

Until December 2024, the total gold business at BSI reached Rp12.8 trillion, an increase
of 78.17% compared to the previous year. This data reflects the public's enthusiasm for digital-
based investment products that are practical, safe, and Shariah-compliant (BSI, 2025). The
transformation of e-mas services is also driven by the support of the Financial Services Authority
(OJK), which encourages the formation of national gold bank services and encourages technology-
based innovation (OJK, 2025). The development of e-mas services cannot be separated from the
presence of Financial Technology (Fintech) which brings major changes in the ecosystem of
financial services (Negarawati & Rohana, 2024). Fintech introduces a service system that is
efficient, fast, and easily accessible by the general public. This has an impact on the Sharia banking
sector which must now be able to adapt to a digital-based service model without violating Sharia
principles (Fajria, 2019).

Fintech in the context of sharia banking is not only a digitalization tool, but also a strategic
instrument to expand financial inclusion. With the availability of technology, sharia financial
services can reach communities that have not previously been touched by the formal banking
system, especially the younger generation who are familiar with technology (Negarawati & Rohana,
2024). At BSI, collaboration between banking services and Fintech is part of the strategy to reach
new markets and improve operational efficiency. Research by Nugroho et al., (2020) shows that
the integration of Fintech with sharia banking can increase the convenience of customers in
transactions. This collaboration also contributed to the increase of Third Party Funds (DPK) as
well as the expansion of bank financing products, which ultimately had an impact on the
profitability of sharia financial institutions.

Bank Syariah Indonesia KCP Adam Malik Medan shows the efforts of sharia banks in
adapting to the digitization trend to increase the efficiency and accessibility of sharia financial
services to the community. However, although fintech has great potential in encouraging the
growth and development of sharia banking services, there is still a lack of literature and empirical
studies that specifically examine the influence of fintech application on the development of E-Mas
in Indonesian Syariah Banks, especially at the branch level such as KCP Adam Malik Medan. There
are many studies that discuss the application of fintech in general or in conventional banks, but
research that examines specifically the impact on the digital products of sharia banks is still limited.
In addition, there is a gap between the technological innovation developed and the level of
acceptance and use of E-Mas by customers. The factors that influence the adoption of E-Mas
services and the extent to which fintech supports the improvement of sharia bank services and
performance in the region have also not received enough attention. This shows the need for in-
depth research to understand the role of fintech in supporting the development of E-Mas and how
this aspect of technology can strengthen the position of sharia banks in the digital era.

In Indonesia, the development of Fintech is quite rapid, with the dominance of payment
services at 44%, followed by financing and aggregators each at 15%, financial planning at 10%,
crowdfunding at 8%, and others at 8% (Muzdalifa et al., 2018). The diversity of Fintech functions
opens wide opportunities for sharia banks to innovate products, including the development of e-
mas. However, despite having various advantages, the implementation of Fintech in e-mas services
still faces a number of challenges. First, from the aspect of compliance with sharia regulations,
because all transactions in the sharia system must meet the principles set by DSN-MUI (Putritama,
2018). Second, the still low digital literacy of the community is an obstacle in adopting e-mas
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services widely (Yusuf, 2023). Third, digital security challenges and cyber risks are also a serious
concern, especially related to data misuse and the threat of hacking that can lower customer trust
in digital systems (Anggono et al., 2021).

Based on the background, this research aims to analyze the extent of Fintech's role in
driving the growth of e-mas services at BSI KCP Adam Malik Medan. This research will also
identify the benefits felt by customers as well as the obstacles they face in using the service. With
a qualitative approach, this research is expected to provide theoretical and practical contributions
in developing a more adaptive and inclusive sharia-based digitalization strategy in the future.

METHODS

This research uses a qualitative approach with the field research method (field research)
which aims to deeply understand the influence of the implementation of Financial Technology
(Fintech) on the development of e-mas services at Bank Syariah Indonesia (BSI) Adam Malik
Medan Assistant Branch Office (KCP). The qualitative approach was chosen because it allows
researchers to explore the meaning, perception, and experience of informants directly in a real
context, so that they can capture complex and dynamic phenomena as they occur in the field.

Data collection in this research is done through three main techniques that complement
each other. First, semi-structured interviews were conducted with five key informants consisting
of three customers who are active users of e-mas services and two BSI officials who are directly
involved in the planning, implementation, and management of e-mas products. This interview
aims to explore the subjective understanding, usage experience, and informant's perception of
Fintech-based e-mas services. Second, documentation techniques are used to collect data from
written sources such as official internal bank reports, institutional policies related to the digitization
of sharia products, as well as the results of literature studies and secondary data relevant to the
research topic. Third, direct observation was carried out at the location of KCP Adam Malik
Medan to observe the interaction between customers and bank staff, the e-mas service process, as
well as how Fintech technology is applied in the daily operations of sharia banking.

Data analysis is done descriptively, qualitatively, by organizing, interpreting, and presenting
the findings systematically based on the main themes emerging from the field. This approach aims
to produce a complete and contextual narrative about the implementation of Fintech in supporting
e-mas services. To guarantee the validity and legitimacy of the data, this research applies the
technique of source triangulation. Source triangulation is done by comparing and confirming
information obtained from various data collection methods, namely cloud computing,
documentation, and observation. Through this technique, researchers can assess the consistency
of data between sources as well as minimize subjective bias from one source of information
Sugiyono (2015). In qualitative research, triangulation is an important strategy to increase the
credibility and reliability of data, as well as build a more comprehensive understanding of the social
reality under study. Thus, this triangulation technique not only functions as a validation tool, but
also as an effort to enrich the analysis of Fintech's role in encouraging sharia product innovation,
especially e-mas, at the banking branch level.

RESULTS AND DISCUSSION
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Fintech Implementation Against E-Mas at BSI KCP Adam Malik

The application of financial technology (Fintech) in the sharia banking service system has
brought significant changes, including at Bank Syariah Indonesia (BSI) KCP Adam Malik Medan.
Fintech acts as a catalyst for the digitization of services, speeding up the transaction process,
expanding customer access to investment products, and minimizing operational costs. At BSI,
Fintech implementation is done through the integration of banking services with an application-
based digital platform, namely Byond by BSI. This application allows customers to access services
independently and in real-time, including investing in gold without having to come directly to a
branch office. This digitization is the main foundation in the development of e-mas products,
which are digital-based gold investment services.

The e-mas product is one of the flagship innovations in BSI's Fintech ecosystem.
Through the Byond application, customers can purchase, sell, and store gold electronically. The
features offered include real-time market price transparency, historical graphics of gold price
movements, purchase options starting from 1 gram, to the option of disbursement of investment
proceeds directly to the customer's account. Another advantage is the flexibility of payment
through various methods connected to BSI's digital banking system. Based on the results of an
interview with one of the informants (E-Mas User 2), it was revealed that:

"The price is clear transparency and there are no other costs that are not present in Fintech."

This shows that e-mas features are designed with the principles of clarity and openness
of information. This transparency is an important factor in increasing customer trust, especially
in the context of sharia finance that emphasizes fairness and honesty in transactions (Sagala &
Nurlaila, 2025).

Furthermore, the application of Fintech through this e-mas service also maintains the
principles of sharia. In the context of Islamic finance, gold transactions must avoid the elements
of riba (interest), gharar (uncertainty), and maysir (speculation/gambling), all of which are
prohibited in Sharia (Norrahman, 2023). Therefore, BSI's e-mas products use legal sharia
contracts that are in accordance with the provisions of figh muamalah, such as murabahah
contracts (sale and purchase with a profit margin), wakalah bil ujrah (representation with
compensation), gardh (loan without interest), to ijarah (rent) for digital storage services (Yusmad,
2018; Harun & Rahman, 2023).

In practice, the e-mas service at BSI KCP Adam Malik has fulfilled the principle of clear
ownership and is free from gharar elements. The customer obtains the certainty that the gold
purchased really exists (not fictitious), can be owned digitally, and when needed, can be physically
withdrawn in accordance with the DSN-MUI fatwa. In this case, qabd haqiqi (physical control)
and gabd hukmi (legal control) are fulfilled through cooperation with official custodial
institutions (Ufairah et al., 2024). This is reinforced by the bank employee's statement that:

"The e-Mas product at KCP Adam Malik Medan shows compliance with sharia principles. Gold

transactions are considered halal, as long as they are done in a transparent and clear way."

The Islamic view of gold as a financial instrument has been strictly regulated, considering
that gold has a function as a medium of exchange and store of value (Sahrani et al., 2021).
Therefore, transactions should be done fairly, with valid contracts and without price
manipulation. The Majelis Ulama Indonesia (MUI) has stated that digital gold transactions are
allowed as long as the gold actually exists and does not become a speculative commodity
(Verawati, 2024). In the context of financial inclusion, e-mas is also evaluated as an innovation
that supports the improvement of sharia investment literacy in the community. Research by
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Dyana & Setiyono (2023) shows that public interest in digital gold is increasing rapidly due to
ease of access and low initial capital.
From the literature, the importance of contract clarity in digital gold transactions is also
emphasized by researchers. Verawati (2024) mentions that the use of murabahah, wakalah, or
fjarah contracts must be adapted to the scheme and purpose of the product, so as not to deviate
from sharia principles. Normatively, the Qur'an has emphasized the prohibition against the
practice of hoarding gold only for personal gain without benefiting the community. This is
confirmed in Surah At-Taubah verses 34-35:
At-Taubah : 34
ol 50 s B & sl s JLalally B 015l &R0 b A5 Rl e 1588 G 1 el Gl g
ol ey 2 5208 0 e 3 L3 40 5 Bl R 055

At-Taubah : 35
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Meaning: "And those who hoard gold and silver and do not spend it in the way of Allah,
then announce to them (that they will get) a painful punishment, on the day when it will be heated
in Hell, then their foreheads, their sides and their backs will be branded with it (and it will be said
to them): "This is your wealth that you hoarded for yourselves, so taste (the consequences of)
what you hoarded. "

This verse gives a moral message that ownership of gold must be accompanied by social
responsibility, including paying zakat on gold when it has reached its nisab and haul (Athi’ulhaq,
2023). Therefore, e-mas is not only a means of investment, but can also be directed towards the
goal of maslahah (welfare) in Islam.

Thus, the application of Fintech in e-mas services at BSI KCP Adam Malik Medan shows
the synergy between digital innovation and sharia principles. This product not only meets the
aspects of efficiency and ease of access, but also upholds the values of transparency, justice, and
social responsibility. Therefore, the development of e-mas products in the future should continue

to be encouraged as part of a more inclusive and sustainable sharia economic transformation.

Obstacles and Fintech Solutions for E-Mas Users at BSI KCP Adam Malik

The development of financial technology (Financial Technology/Fintech) has brought
significant transformation in various sectors, including the Islamic banking industry. Bank Syariah
Indonesia (BSI) KCP Adam Malik Medan is one of the institutions that responded to this change
by providing innovative products such as E-Mas, which is a digital-based gold investment service.
Through the Byond by BSI application, customers can buy, sell, and store gold online without
having to own physical gold. This provides a more practical investment alternative that is in
accordance with sharia principles.

The positive impact of the presence of Fintech can be seen from the ease of access
offered. Customers can transact gold at any time without having to come to a branch office or
gold shop. A user stated: E-Mas User 1

"I1's more practical because you don't have to come to a gold shop and there are never any obstacles or

difficulties in using e-mas services.”

This statement reflects that e-Mas services provide convenience and time efficiency, in
line with the needs of modern society who want fast and easy services. The user-friendly
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application interface is also an advantage that strengthens the user experience. This is reinforced
by other testimonials: (E-Mas User 1)

"The features offered by e-mas Byond by BSI are very easy and comfortable to use. The purchase process

is simple, the payment options are diverse, and the selling price information is very transparent. The

withdrawal process is also fast to my BSI account. The real-time gold price monitoring feature is very
helpful."

This testimony confirms that e-Mas is not only user-friendly, but also transparent in price
information and efficient in the transaction process. This is in line with the findings of Ilham et
al. (2024) who mentioned that the advancement of Fintech technology has increased customer
trust through system transparency and the elimination of hidden costs.

However, not all customers feel the same. This research found that there are obstacles in
the understanding and utilization of e-Mas features, especially among customers who are not yet
familiar with digital technology. As conveyed by one of the informants: (Bank customer)

"I don't know and 1 don't understand the feature.”

The statement shows that there is a gap in digital literacy that has an impact on the level
of adoption of e-Mas services. In addition, some customers still show a preference for physical
gold transactions: (Bank customers)

"I'nm more interested in buying gold directly becanse 1 feel satisfied if I can hold the item, the problem is

that if I buy e-gold, it means I can't hold the item."

This condition shows that trust in the physical ownership of gold is still an important
consideration, especially for the older generation. This phenomenon is in line with the research
results of Nasution et al. (2024), who revealed that some customers are more comfortable
physically transacting gold for reasons of security and psychological satisfaction.

The obstacles above show that the success of Fintech in e-Mas services does not only
depend on technical aspects such as ease of access and speed of service, but is also highly
determined by non-technical aspects such as digital literacy, perception of security, and cultural
preferences for forms of ownership. expansion of market reach, operational efficiency, and
increased service speed. E-Mas Marketing states:

"The development of e-mas products at BSI in the last few years is very impressive and shows significant

growth, both in terms of the number of users, transaction value, and product innovation, and now the
topic of e-mas is quite interesting, especially since BST will launch a gold ATM because it has been selected
as a gold banfk by the government. Perbaps more people know about e-mas, so more people use it because
it is simple, fast and practical. The gold looks right on the application we bny, and if we buy from the
application we can only buy 1 gram while offline it has to be 5 grams".

Based on interviews, the development of e-ma products To answer the various challenges
faced by users of e-Mas services, there are several strategic solutions that Bank Syariah Indonesia
(BSI) can implement.

First, it is important for BSI to develop a structured and sustainable digital literacy and
education program. This education should be able to reach all customer segments, especially age
groups that are not used to using digital services. Educational material can be presented in the
form of video tutorials, application simulations, or direct counseling at branch offices and local
communities. In addition, the addition of interactive help features such as chatbots in the
application can provide real-time support for users who need direct guidance when using the
service.

Second, to accommodate customers who believe more in the form of physical ownership,
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BSI can consider providing a physical gold withdrawal option (physical redemption). With this
option, customers still feel safe because the gold purchased digitally is actually physically available
and can be withdrawn whenever needed. This can increase trust, especially among conservative
customers who consider physical ownership more convincing emotionally and financially. For
example, a simpler and more accessible interface can be prepared for elderly users, while more
interactive, responsive, and dynamic content can be adapted for the younger generation,
especially Gen Z who are more familiar with digital technology. Lastly, BSI can add education
related to the DSN-MUI fatwa regarding digital gold transactions, as well as convey how sharia
principles such as transparency, justice, and trust are embodied in the application's features. This
can be reinforced by quoting verses from the Qur'an, such as in Surah Al-Baqarah verse 282,
which emphasizes the importance of recording and clarity in muamalah transactions. Allah SWT

said:
us;.is;uutsuwj’i}mudsesuuﬁﬁ,isuwd;\ S umeum 13 \,M\ umm@u
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Meaning: “O you who believe, when you owe a debt for a specified period, write it down.
Let a scribe from among you write it down correctly. Let not the scribe refuse to write it down
as Allah has taught him. Let him write it down and the debtor dictates it. Let him fear Allah, his
Lord, and do not reduce it in the least. If the debtor is of unsound mind, weak (in condition), or
unable to dictate himself, let his guardian dictate it correctly. Take two male witnesses from
among you. If there are not two men, then a man and two women from among those whom you
like from among the witnesses, so that if one of them forgets, the other reminds her. Do not
refuse when called. Do not be weary in writing it down until its term, whether it is small or large.
That is more just in the sight of Allah, more just. can strengthen the testimony, and bring you
closer to certainty, unless it is a cash business that you conduct between yourselves. So, there is
no sin for you if you do not write it down. Take a witness when you buy and sell and don't let
the recorder complicate (or be complicated), neither should the witness. If you do (that), indeed
it is a wickedness for you. Fear God, God teaches you and God knows all things."

This verse emphasizes the importance of recording and transparency in transactions,
which has been accommodated by the e-Mas system through real-time digital recording, price
history, and transaction history. In this context, e-Mas is the embodiment of the principles of al-
wadih (clarity), al-amanah (trust), and al-maslahah (benefit) in the sharia financial system. With
that approach, it is hoped that Fintech will not only become a technological tool, but also a means
of economic empowerment of the people in a Shariah and sustainable way. Collaboration
between banks, regulators such as OJK, and the community is essential to ensure the
sustainability of an inclusive, fair, and peaceful sharia digital ecosystem.

Analysis of the Impact of Fintech on the Development of E-Mas at Bank Syariah
Indonesia KCP Adam Malik Medan
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The development of financial technology (Financial Technology/Fintech) has brought a
major transformation in the banking service system, especially in the sharia banking sector which
carries Islamic principles in its economic practices. One form of Fintech-based innovation that
is growing rapidly is the e-mas service, which is a digital gold investment facility provided by Bank
Syariah Indonesia (BSI) through the "Beyond by BSI" application. At BSI KCP Adam Malik
Medan, this service has become one of the flagship products that has shown significant growth
in the last few years. From the point of view of BSI management, the use of Fintech in e-mas
services has provided a lot as BSI in the last few years has shown significant progress, visible
from the increase in the number of users, transaction value, and product innovation. The launch
of a gold ATM by BSI as the official gold bank from the government is expected to attract more
attention to e-mas. The e-mas application offers convenience, speed, and practicality in
transacting, including the ability to buy gold from 1 gram online, which is an advantage compared
to offline purchases that require a minimum of 5 grams. With more and more people knowing
and using this service, the growth potential of e-mas at BSI is very good.

The development of e-mas products at BSI shows a huge potential to continue growing,.
With product innovation, the launch of gold ATMs, as well as ease of access through applications,
e-mas is able to attract the attention of the public as an attractive and practical investment
alternative. If BSI continues to commit to improving service and education to the community,
then e-mas can become one of the important pillars in the investment world in Indonesia.
Furthermore, E-Mas Marketing also states:

"Some customers accept the development of byond by bsi features that actually use e-mas at BSI, only

20% because they are more comfortable directly coming to BSI, yes directly, and those who use gen 3

children"

Based on the interview, it can be concluded that despite the development of new features
in e-mas services at Bank Syariah Indonesia (BSI), only about 20% of customers actually take
advantage of these features. Most customers, especially from the older generation, still feel more
comfortable doing transactions directly at BSI branches. Meanwhile, customers from Gen Z
show greater interest in using e-mas and other digital features. This shows that there is a gap in
the adoption of technology between different age groups, where the younger generation is more
open to digital innovation compared to the older generation. To increase the use of e-mas, BSI
needs to focus on more effective education and promotion, especially for customer segments
that are still skeptical of digital services. Based on the interviews conducted, it was revealed that
only around 20% of Bank Syariah Indonesia (BSI) customers actually take advantage of the new
features of e-mas services. This shows that there are challenges in the adoption of technology
among customers. Many of them, especially the older generation, still feel more comfortable
doing transactions directly at BSI branches. habit and convenience are the main factors. Older
customers tend to be accustomed to the traditional way of doing banking transactions. They may
feel more secure and confident when they interact directly with bank employees, where they can
ask questions and get clarifications directly. Uncertainty or fear of new technology is often a
barrier for them to switch to digital services. Education and understanding about e-mas features
is also key. From the interview, it can be seen that most of the customers do not fully understand
the benefits and how to use the new features. The lack of clear information and accessibility to
digital education can cause mistrust of e-mas services. Therefore, BSI needs to increase its efforts
in providing education to customers, especially for those who are not yet accustomed to
technology. On the other hand, customers from Gen Z show a greater interest in using e-mas
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and other digital features. This generation grew up in the digital age and is more open to
technological innovation. They tend to adapt more quickly to changes and prefer to do
transactions online. This shows that there is great potential to increase the use of digital services
among the younger generation.

Based on the results of the interview, if linked to research (Widya et al., 2024), that the
role of Fintech is not only as a transaction tool, but also as a medium to expand sharia financial
literacy. In a literature study, Fintech in a sharia perspective has been researched by various
academics, one of which is by (Mutaufiq et al., 2024), who states that Fintech can be a wasilah
(intermediary) in creating economic justice for the people if it is carried out in accordance with
sharia principles, such as transparency, justice, and without the element of usury. In an interview
with E-Mas Marketing:

"T'he Byond by BSI application has features that make it easier for customers and of course there is an

element of convenience. So that buying gold only takes a few clicks and many payment options. The sale

is also easy, the price information immediately appears, and the disbursement is quick to my account. 1

also like the price monitoring feature because I can see the price movement in real-time and there are

historical graphics. In essence, the application is very user-friendly".

Based on the interview, the Byond by BSI application offers various features that increase
the comfort and convenience for customers in conducting gold purchase transactions. The
simple purchase process only requires a few clicks, as well as a variety of payment method
options, making the user experience more efficient. In addition, convenience in selling gold, quick
access to the latest price information, and quick disbursement of funds to user accounts are added
values. Real-time price monitoring features and historical graphics also provide convenience for
users to follow gold price movements. Overall, this application is considered very user-friendly
and meets the needs of customers well.

Price transparency is also one aspect that is highly appreciated, in accordance with the
principle of al-wadih (clarity) in Islam. However, challenges are also found in terms of education
and technology penetration. Some customers admitted that they did not know the existence of
the e-mas feature even though they had used the Byond by BSI application. This is according to
the interview with E-Mas User 2 who stated:

"I used to pay gold in installments at BS1, before COVID-19. After that I never did again because I

didn't understand the function",

Even Bank Customers also added that:

"I don't understand the feature".

He is not interested in using this service because he feels more satisfied with physical gold
that can be seen and touched. This is in line with research (Shodiqgin & Rasuki, 2023), that digital
literacy and sharia investment literacy still need to be improved so that the community can make
maximum use of this service.

In the context of supervision and compliance with sharia principles and national financial
regulations, the role of the Financial Services Authority (OJK) is very vital. As explained by the
bank, OJK functions to supervise and ensure that this digital gold service runs in accordance with
sharia principles and is safe for consumers. Technological security is also maintained with a
multilayer system, both from the operational and technological side (Rulanda et al., 2020). E-Mas
Marketing also explains:

"Fintech-based e-mas services in Indonesia must comply with various regulations from relevant anthorities,

especially regarding valuable assets (gold), digital technology, and consumer protection. These regulations
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aim to ensure that services run safely, transparently, and in accordance with applicable laws, including in
the syariah context when conducted by institutions such as Bank Syariah Indonesia (BS1) and the role
of the Financial Services Authority in the supervision of e-mas services at Bank BSI is crucial to ensure
that the services run safely, transparently, and in accordance with syariah principles and national financial
regulations. And OJK also functions as a regulator that oversees banking activities, including digital
product innovation such as digital gold (e-mas)".

Based on the results of the interview above, the concept of digitalization of gold (e-mas)
provided by BSI is in accordance with this principle because transactions are carried out based
on a clear sale and purchase agreement, as well as open price and cost management. In addition,
regulations from the Financial Services Authority (OJK) are also an important foundation for
maintaining the integrity and security of these digital gold transactions. BSI itself has ensured that
all its services, including e-mas, are supervised by the Shariah Supervisory Board and follow OJK
guidelines, so that it is in accordance with the principle of maqashid sharia, which is to safeguard
property and protect the interests of the people (Syahbani, 2023).

To analyze the development of E-Mas users, the following graph displays data from Bank
Syariah Indonesia KCP Adam Malik Medan:

Perkembangan Pengguna E-Mas di Bank Syariah
Indonesia KCP Adam Malik Medan

250
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Figure 1. SWOT analysis
Source: Bank Syariah Indonesia KCP Adam Malik

Based on the graph that shows the development of E-Mas users at Bank Syariah
Indonesia KCP Adam Malik Medan, significant growth from year to year. In 2021, E-Mas
managed to record a total balance of 1 billion with a total of 40 customers. A significant increase
in 2022. This year, E-Mas managed to reach a total balance of 3 billion with a total of 80
customers. The increase in balance from 1 billion in 2021 to 3 billion in 2022 reflects very positive
growth. The increase in the balance from 3 billion in 2022 to 4 billion in 2023 shows stable
growth, although not as fast as the previous year. This reflects that existing customers continue
to increase their funds, which is an indication of trust in E-Mas products. The increase in the
balance from 4 billion in 2023 to 7.6 billion in 2024 shows excellent growth, with an increase of
3.6 billion in one year. This reflects the growing trust of customers towards E-Mas products.

From an Islamic perspective, digital gold investment as implemented through Fintech
can also be allowed as long as it meets the principles of justice, transparency, and interest-free.
The Qur'an provides a strong foundation for fair financial principles, one of which is in Surah
Al-Baqarah verse 275:

%Jndu&mw 15l 25 auss umnwuw\m$ﬂte}musy\uwwu)nu,xstwﬂ
JLJ\H\A..A\J.\]}\AJLGUAJ M\A_A\a‘)abuluu&‘sg_uuﬂ‘)w&c}aochud uj\e);jtulhw\d;b
OsAA Lgab 24
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That is: "Those who eat (transact with) riba cannot stand, except like those who stand on
their backs because of demonic possession. That is what happened because they said that buying
and selling is the same as usury. In fact, God has made buying and selling lawful and prohibited
usury. Anyone who has received a warning from his Lord (regarding usury), then he stops until
what he had previously acquired belongs to him and his affairs are (up to) God. Whoever repeats
(usury transactions), they are the inhabitants of Hell. They are stay in it.”

The above verse emphasizes the importance of legal economic transactions, not harmful,
and in accordance with the principle of justice. Overall, the implementation of Fintech in e-mas
services at BSI KCP Adam Malik Medan has brought significant positive changes in the provision
of gold investment services that comply with sharia. However, education and promotion remain
the main key in expanding the adoption of this service, especially among people who do not fully
understand its benefits and security. With a comprehensive approach, this service has the
potential to become a modern, inclusive, and sustainable sharia investment solution in the digital

ecosystem.

CONCLUSION

E-Mas products in banking in Indonesia can be accepted in the Islamic economy as long
as they meet sharia principles, such as clear ownership, no excessive speculation (Aslami &
Surdiati, 2020), as well as legal and transparent contracts. The development of this product
reflects innovation in sharia banking that is able to respond to the challenges of the digital age
without abandoning the basic principles of Islam. The impact of fintech on the development of
e-mas at BSI KCP Adam Malik Medan is very positive in accelerating the digitization of sharia
banking and improving gold investment literacy among the community, especially for the eldetly,
but customers from Gen Z show greater interest in using e-mas and other digital features.
However, the success of this service is not only determined by the sophistication of technology,
but also by the effectiveness of education, the readiness of digital infrastructure, and the integrity
of sharia which is its foundation. Therefore, collaboration between banks, regulators, and the
community is needed to continue to develop a fair, inclusive, and sustainable sharia fintech
ecosystem and with a comprehensive approach, this service has the potential to become a
modern, inclusive, and sustainable sharia investment solution in the digital ecosystem.
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