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In July 2020, the UK Government’s HM Treasury department (HMT) and 
the UK Islamic Finance Council (UKIFC) brought together a diverse group 
of Islamic finance stakeholders from around the world - including central 
banks, multilateral organisations, commercial banks, other Islamic financial 
institutions, trade associations and education bodies - to launch a Global 
Islamic Finance & UN Sustainable Development Goals (UN SDGs) Taskforce. 
This unique collaboration between the public and private sector was intended 
to help Islamic Financial Institutions (IFI) and their stakeholders to better 
understand and engage with UN SDGs agenda.
One of the priorities identified by the Taskforce was to gauge the understanding and awareness of 
the UN SDGs amongst retail consumers of Islamic finance products. It was determined that a global 
consumer survey, distributed across multiple geographies by financial institutions or associations 
operating in Islamic finance, could assess awareness of the connection between sustainability and 
Islamic finance as well as demonstrate demand for action on the UN SDGs. Data from the survey 
was expected to be valuable as it would provide an evidential consumer-led basis for change in 
institutions providing Islamic finance.

Foreword and summary
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The survey objectives were to:
 » Determine the current state of awareness of consumers of Islamic finance to UN SDGs.
 » Establish whether there is desire or motivation from consumers to drive the UN SDGs through 

their consumption and specifically consumption of Islamic financial services i.e., establish demand.
 » Establish whether consumers believe there is a link between Islamic finance values and the importance of 

supporting sustainability goals.
 » Understand which of the UN SDGs resonate the most with Islamic finance consumers and whether there is 

regional or age differences.
 » Determine whether consumers want to “find out” more about sustainability development and understand the 

best way / channel to educate consumers.

Nearly 2000 consumers participated across six Islamic Finance organisations based in 4 different continents. We 
are very grateful to CIMB Group, Gatehouse Bank, Habib Bank Limited, Islamic Bank Australia, Jaiz Bank and the 
UKIFC for distributing the survey, produced by Sapio Research, to their customer and follower base. Given the global 
nature of this survey, we have grouped respondents from CIMB Group, Habib Bank Limited and Jaiz Bank together 
as the “Global South”, and Gatehouse Bank, Islamic Bank Australia and UKIFC together as the “Global North”.

The findings will be presented in two separate reports. This is the first report, which is focused on Islamic finance, 
while the second, to be released later in 2023, will look in more detail at the UN SDGs.

Some notable highlights from the survey validate the need for IFIs to develop sustainability into their values, 
operations, and products. 90% of respondents said it was important that their bank provided products that aligned 
with the UN SDGs and 95% of respondents said that reducing poverty was important to them. A significant 
number of respondents said that if their bank aligned products to sustainability that they would use their bank’s 
products more and indeed were prepared to pay a premium!
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Sultan Choudhury OBE
Advisory Board Member
UKIFC

We hope that you find the more detailed results of this survey illuminating and insightful.

Our aspiration is that IFIs across the world will do more to actively incorporate sustainability goals into their 
products and services, that bank board members and executives will drive this activity from the top down knowing 
that this is very much what their customers want and the direction that society is heading.

Through our earlier reports, as part of the Taskforce, we have demonstrated how the UN SDGs are largely part and 
parcel of the purposes of sharia. This inherent link to the goals of the sharia together with evidence that there is 
significant demand and that the costs of achieving sustainability are understood by consumers – there is a great 
opportunity for IFIs to lead from the front in pushing the sustainability agenda in their target markets. 

Finally, we feel there is a great opportunity to run this survey again in the future but across more geographies and 
more participant banks resulting in the largest ever global survey on Islamic finance and sustainability. We invite 
leaders of our respected IFIs to participate in this important and beneficial work.
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Key takeaways

96%

90%

95%

71%

87%

say that it’s important that the finance 
products they purchase fit with the values 
and ethics of their life

of respondents said it was important that their 
bank provided products that aligned with the 
UN Sustainable Development Goals 

of respondents said that reducing poverty 
was important to them

say the alignment of financial products with 
sustainability would encourage them to use 
their bank’s products more

say they would be willing to pay a premium 
for UN SDG-aligned products, with a median 
price premium of 4.4%
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13%
Somewhat 
important

83%
Very

important

  83%  

 
 

 
 

 
 

 
 

        

 
 

 
 

 
 

 
 13%

How important is it that financial 
products align with values

Very 
important

Somewhat 
important

Neutral/
unimportant

96%
of all respondents stated 
that it is very important or 
somewhat important that 
the finance products they 
purchase fit with their 
values and ethics

?
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77%

91%

47%

72%

53 %

75%

62%

75%

Reducing 
poverty and 

hunger

Injustice and 
equality

Environment 
and climate 

change

Sustainable 
economic 

development

Global South Global North

80%
of all respondents saw 
reducing poverty and 
hunger as an important 
focus of the UN SDGs, 
making it the most 
popular for respondents 
from the Global South and 
Global North

Environmental issues and equality 
and justice issues saw a significant 
difference, with respondents from the 
Global North more likely to view them 
as important

Which of the following areas of the 
UN SDGs are important to you ?
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56%

50%

70%

39%

79%

34%

39%

60%

48%

58%

Net zero

Green 
lending

Sustainable 
investing

Ethical 
finance

Global South Global North

Ethical finance, net zero, green lending and 
sustainable investing were significantly more 
familiar to respondents from the Global North

Respondents aged 18-24 were most likely to 
be familiar with net zero, green lending and 
sustainable investing

Respondents aged 65+ were most likely to be 
familiar with ethical finance, and least likely to 
be familiar with impact investing

Impact investing was more familiar to 
respondents from the Global South

Impact 
investing

How familiar are you with the following 
types of finance products and services? ?
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71%
of all respondents use 
their bank’s products and 
services because they 
support the sustainability 
agenda

90%
of all respondents stated 
that it is very important 
or somewhat important 
that their bank provides 
products that are aligned 
to the UN SDGs

71%
say the alignment of 
financial products with 
sustainability would 
encourage them to use 
their bank’s products more

Likelihood of using bank products 
due to support of sustainability was 
lowest among respondents aged 18-24 
(64%) and 65+ (63%)

Likelihood of finding UN SDG-alignment 
important was lowest among 
respondents aged 65+ (85%)

Likelihood of using more bank products 
due to further sustainability alignment 
was lowest among respondents aged 
65+ (52%)
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over

90%
of all respondents saw 
alignment of Islamic 
finance with each of the 4 
core areas of the UN SDGs 
as important

There is a clear desire to see alignment 
of Islamic finance with the UN SDGs

The 4 core 
areas are 
defined by

Respondents from the Global North were 
slightly less likely to view this alignment 
as important in each core area

Importance of aligning Islamic finance 
with core UN SDG focus areas ?

Reducing 
poverty and 

hunger
Injustice and 

equality

Environment 
and climate 

change

Sustainable 
economic 

development
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Yes

The Global South were most willing to pay 
more for UN SDG-aligned products

YesNo No

  89%  
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87%
of all respondents stated 
that they would be willing 
to pay more for UN SDG-
aligned products

Willingness to pay extra for 
UN SDG-aligned products ?

Global
South

Global
North
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4.9%

2.6%

5.0%

2.5%

Global South MaleGlobal North Female

Respondents were 
estimated to be willing to 
pay a price premium of 
4.4% for UN SDG-aligned 
products. This varied by 
region, gender and age.

$4.4%

Median price premium 
by region

Median price premium 
by gender

3.8%

4.5% 4.7%
4.3%

4.8%

2.1%

18-24 25-34 35-44 45-54 55-64 65+

Median price premium 
by age

Willingness to pay extra for 
UN SDG-aligned products ?
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83%
of respondents using social media 
used Facebook to find out about 
Islamic finance

Facebook was the most popular social 
media platform in the Global South

LinkedIn was the most popular social 
media platform in the Global North

Global South Global North

67%

50% 52%

64%

27%

17%

27%

6%

23% 20% 19%
9%

13% 15% 8% 10%
5% 12% 5%

10%

Social 
media

Website 
news

Print 
news

Radio Forums TV Blogs Podcasts Other None 
of the 
above

64%
of respondents used social media 
to find out about Islamic finance, 
making it the most popular 
information source

Among respondents from the Global 
South, social media was the most popular

Among respondents from the Global North, 
website news was the most popular

Information sources used to 
find out about Islamic finance
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Demographics

Total respondents: 1,963

Employment status 60% of respondents worked full-time or part-time

22% of respondents had their own business/self-employed/freelance

17% of respondents were students / retired / homemakers / unemployed 

Male Female

Age

Gender

Respondent demographics summary

Age 18-24 25-34 35-44 45-54 55-64 65+

% 6% 29% 34% 18% 9% 4%

16%84%
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Bank information Survey details

Project overview and methodology

 » We would like to thank each of the 
participating banks for their assistance in 
distributing the survey

 » The survey was conducted among 1963 
respondents from CIMB Group, Gatehouse 
Bank, HBL, Islamic Bank Australia, Jaiz 
Bank and the UKIFC

 » At an overall level results are accurate to ± 
2.2% at 95% confidence limits assuming a 
result of 50%

 » The survey was conducted online by 
Sapio Research in between July 2022 – 
December 2022 where each bank / UKIFC 
distributed the online survey

Islamic Finance and the UN SDGs Retail banking customer perspectives 1515



Website:   ukifc.com

Twitter:   @uk_ifc 

LinkedIn:   ukifc

Website:   globalethicalfinance.org

Twitter:  @Finance4Change

LinkedIn:   globalethicalfinance

Website:   difc.ae

Twitter:  @difc

LinkedIn:   difc

Website:   pathtocop28.com

GEFI’s Path to COP28 campaign seeks to 
encourage and support financial institutions 
to a just transition from commitment to 
implementation, measurement, and reporting. 
This report is an output of the Unlocking 
Islamic Finance workstream that is led 
UKIFC and was formally launched at a Path 
to COP28 event with Host Financial Centre 
Partner DIFC in Dubai on 28th February 2023.

UKIFC is a leading not-for-profit body 
committed to promoting and enhancing the 
global Islamic and ethical finance industries. 
As a pioneer in advocating the role of Islamic 
finance in delivering positive social outcomes, 
UKIFC is the Secretariat for the Global Islamic 
Finance and UN SDGs Taskforce.

GEFI has become the hub at the centre of 
the ethical finance movement, organising 
and coordinating a series of programmes to 
promote finance for positive change.

DIFC is the leading financial hub for the 
Middle East, Africa and South Asia, with a 
20- year track record of facilitating trade 
and investment flows across the MEASA 
region. The Centre is the region’s largest 
financial ecosystem of around 36,000 
professionals working across over 4,300 
active registered companies. DIFC launched 
the Dubai Sustainable Finance Working 
Group in 2019 to coordinate efforts to create 
the most sustainable financial hub in the 
region, integrating Environmental, Social and 
Governance best practice across Dubai’s 
finance sector.


