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ABSTRACT

The global climate crisis demands a massive mobilization of funding to support the transition
to a low-carbon economy. Indonesia, with its ambitious Nationally Determined Contribution
(NDC) commitment, faces a significant climate finance gap. On the other hand, Indonesia
possesses vast yet underutilized potential in Islamic philanthropic funds, particularly cash
wagqf. This research aims to formulate an innovative operational model to bridge these two
domains. Using a qualitative approach through literature review and policy analysis, this study
proposes a "Carbon Wagqf" model based on Cash Waqf Linked Sukuk (CWLS). The model
operates by investing the waqf principal in state-guaranteed CWLS, then using the returns to
purchase and permanently retire carbon units from the Indonesia Carbon Exchange (IDX
Carbon). This creates a real and measurable environmental impact. The analysis confirms the
model is both Sharia-compliant—aligning with Magasid al-Shari'ah through environmental
preservation (Hifzh al-Bi'ah)—and financially secure due to the state guarantee. This study
recommends that the Ministry of Finance review the issuance of a "Green CWLS" series and
that the Indonesian Waqf Board (BWI) and Nazhirs develop a "Carbon Wagqf" product based
on the proposed framework.

Keywords: Waqf, Cash Waqf Linked Sukuk (CWLS), Carbon Exchange, Emission Reduction,
Climate Finance.

Al-Mawaddah : Jurnal Hukum dan Ekonomi Keluarga Islam. Vol. 1 No. 1 Juni 2025

1



E-ISSN: 3109-9130 Leauiguts] @ 099,801 a8 7 390
Yahya Abdul Azies; Ragil D.; M. Faishal Yassar

azlLl

(Bl i 39.055,S01 ardiin slatdl g Jomil) ped puly Blas e gl wdim Adlatl & Ll 203 cllass
Jeadl Jlmo 8 8BS Bbigas 5o2ed aibog Boamll lealud!” 2y § saell zoalall Lol iUl «Lisusigas) 4 ls3
cguadl Cadgll § Amls Ol il Jogatll Jlma § Uil LlSa) Lsusigs] clliad (g3l 2l (pag . Ll
Oad O Byl dd [Sie Lkl 7 3sd Ablio I il 1 Cuneg aay Jaa¥l sl e Jinad @I LT ne
ady" z3gal Awhyull sda 78T (bl b=ty Sloo¥l Auls e deiny (£55 pen alazisaby ozl
HeSho § adoll dual Hlatiul pe z3gaidl Jony . (CWLS)" gzl cadelly dlays,l) JoSiall” e @ilall "¢g0,S0
IDX ) dusisasyl) 05yl Amygy 0 093)S Sldg sl dd wladl plasial @ oull (0 Ligaall CWLS
Lan, il e 331570 7 3geil O Jaletll a8 . ulial) Sy Liaa> Tl [0l 33y o 59 Ll Loseus (Carbon
Loyl sogg Al gl loss Jendy Tllo (paly — il Laas e 2o, il ol g 48Lud¥— 2|
Lpautigni¥) aBoll Aa pga3 ()l < ganll aBolly Aaiiye slpas J9Sa" Uil lual LW 85l Loy o

AL A e Bl " 090, ST1 By e yshaty sUailly (BW)

FLL Joges coblag¥l (aas (05,SI Aimysy cuddll Cadally Al AeSiall cCaby sty Slad)
dooall A

Loy T 03 . papdially galoedl opall @ ,dall dalsy ol Lyage ASYI (G lasl gumtll 7 Ll 2o5l ual

all g gobiatd ¥ 5l anadly ¢ Glaadl el e Tty (20al8,1) Bt I el sz cilellaall 5 lally Al

gLt 7Lz 20 elazedl Jaally Gyl Blast M5 (o Joal) ezl a5l el 859l 0.0 Bylmianly V. alall

SL dolus s oo @Il Jgo AST e Busly Layliaely cLeuigns] allagasy SeSI 8yly Ay lawgia

Bzl clealud|” gy 3 bl L) ol oy 39l sin § sl 5oy« gl Jlog dslgracd]

Lwdy gl wlile wbilagl asas ugus G| &uxll (National Determined Contribution) "Tabsg

1Fritz Hotman S. Damanik et al., Transformasi Ekonomi: Inovasi Dan Pertumbuhan Ekonomi Global Di Abad

Ke-21, ed. Dhiya Fauzia Romiza, 1st ed. (Yogyakarta: Star Digital Publishing, 2025).

2 Marina Romanello et al., “The 2023 Report of the Lancet Countdown on Health and Climate Change: The
Imperative for a Health-Centred Response in a World Facing Irreversible Harms,” The Lancet 402, no. 10419
(December 2023): 23462394,
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3 Indonesia, “Enhanced Nationally Determined Contribution Republic of Indonesia” (December 10, 2024),
accessed July 5, 2025, https://climateactiontracker.org/countries/indonesia/targets/.

4 IDX Carbon, “Komitmen Indonesia Terhadap Masa Depan Rendah Emisi,” last modified 2023, accessed July
5, 2025, https://idxcarbon.co.id/id.

5 Luthfyana Kartika Larasati and Tiza Mafira, Climate-Aligned Investments in Indonesia’s Financial Sector
(Jakarta, 2023), 3.

6 Kartika Larasati and Mafira, Climate-Aligned Investments in Indonesia’s Financial Sector, 17.

7 Kartika Larasati and Mafira, Climate-Aligned Investments in Indonesia’s Financial Sector, 8.

8 Bursa Efek Indonesia, “Bursa Karbon Indonesia (IDXCarbon) Resmi Diluncurkan,” Press Release, last modified
September 26, 2023, accessed July 5, 2025, https://www.idx.co.id/id/berita/siaran-pers/2016.

% Pemerintah Pusat Indonesia, Peraturan Presiden (Perpres) Nomor 98 Tahun 2021 tentang Penyelenggaraan Nilai
Ekonomi Karbon untuk Pencapaian Target Kontribusi yang Ditetapkan Secara Nasional dan Pengendalian Emisi
Gas Rumah Kaca dalam Pembangunan Nasional, Perpres (Indonesia: LN.2021/No.249, jdih.setneg.go.id : 68
hlm., 2021).
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19 Elvi Robiatul, “Riska Afriani Sebut Potensi Wakaf Uang Di Indonesia Mencapai Rp 180 Triliun,” Jpnn.Com,
last modified July 2, 2025, accessed July 5, 2025, https://www.jpnn.com/news/riska-afriani-sebut-potensi-wakaf-
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' Komite Nasional Ekonomi dan Keuangan Syariah, Policy Brief: Business Process Re-Engineering Wakaf Uang,
January 22, 2022, 1.

12 Pemerintah Pusat Indonesia, Undang-Undang (UU) Nomor 41 Tahun 2004 Tentang Wakat, UU (Indonesia:
LN. 2004/ No.159, TLN NO.4459 , LL SETNEG : 26 HLM, 2004).

13 Kementerian Keuangan Indonesia, “Sukuk Wakaf Ritel,” last modified 2024, accessed July 5, 2025,
https://www.kemenkeu.go.id/cwls.
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no. 1 (2023).
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15 Rahma Aini Nur and Mohammad Igbal Irfany, “Strategi Pengembangan Hutan Wakaf Bogor Menggunakan
Pendekatan ISM,” AL-MUZARA’AH 12, no. 1 (June 2024): 1-25, https://doi.org/10.29244/jam.12.1.1-25.

16 Ahsyanul Takwin, “Penggabungan Waqf Hijau Melalui Sistem Pendanaan Bersama Digital Dan Implikasinya
Pada Aspek Sosial Dan Masyarakat,” Shacral: Shari’ah Economics Review Journal 1, no. 1 (February 2024): 1-
11, https://doi.org/10.62952/shacral.v1i1.10.
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19 Dewan Syariah Indonesia MUI, Fatwa DSN-MUI No: 131/DSN-MUI/X/2019 Tentang Sukuk Wakaf; October
2019.
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Pengembangan Wakat Uang Melalui Cash Waqf Linked Sukuk, Peraturan Menag (BN 2022 (1) : 8 hlm, 2022).
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Global Climate Change.”
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35 Indonesia, Undang-Undang (UU) Nomor 41 Tahun 2004 Tentang Wakaf:

36 Otoritas Jasa Keuangan, Pedoman Implementasi Cash Waqgt Linked Deposit (Jakarta, October 24, 2024).

37 Khoiriyah Trianti et al., “Pengukuran Kinerja Reksa Dana Syariah Berbasis Pada Risiko Dan Tingkat
Pengembalian,” Jurnal Reviu Akuntansi dan Keuangan 12, no. 2 (August 31, 2022): 472-482.

38 Indonesia, “Sukuk Wakaf Ritel.”

39 Indonesia, Undang-Undang (UU) Nomor 41 Tahun 2004 Tentang Wakaf:

Al-Mawaddah : Jurnal Hukum dan Ekonomi Keluarga Islam. Vol. 1 No. 1 Juni 2025

11



E-ISSN: 3109-9130

Lcutguis] § 093,800 adg 7 gl
Yahya Abdul Azies; Ragil D.; M. Faishal Yassar

) Jua¥l oLl
e pe (3819l elaS oldhaze ) A1)
Principal) Sledadl 311
JUI Lo AT sslally
(Security
Byla)) yadsio O9:58) Jle EV NP NN
Ogasias) Tux Jle
Ll gdlste | e Sl e | ol s cJgame ' gouaill asyll
(ol e
(il a5 (G azy @ile (CWLS)
Galia) bowwgio | e Osesae) Jle | Audpiall pilagdl
3élste e
(Lele Baze mll | (cn2e u> 52LPS 4e i)
) e etay) cglaze
cdlag) s Jle cglate/ adsio @ ald! Hlatiu!
) sblxe cgoyadl
sblall Cigame | Ay dlaiias | elol (e datay) i g sl
Ldgug ddiadd
(alsls (3N BUEEL V- W28 |
(adle
Jons cdbn) Jle | cuglane/ padseie Geolivo
sblell Bgaza ) o2ya) Cigliie
Bgud! ks | slol e dazay) Tus o1/ 5 Laiuad|
Buda (Bsed! illas)
(dadlelly (Gswd! Ae 2|

adgdl Jlgal ol slaiienl clgal &55la0 1\ Jguzd)

095, adg! il Y|

Y

Qﬁ.'vi“ 489 7 g0l paasald g Dl &ijgwdo&)%! Llyo ga cxdllia yaea ol

Ao pe S §Aall 63 sl HUYL lagea (Joadl jlad Jmds o Logd  JalSae g pllss

bl Jlgal Jsarms: ¥l &l b1 (1

Al-Mawaddah : Jurnal Hukum dan Ekonomi Keluarga Islam. Vol. 1 No. 1 Juni 2025

12




E-ISSN: 3109-9130 Leauiguts] @ 099,801 a8 7 390
Yahya Abdul Azies; Ragil D.; M. Faishal Yassar

Bl Aa (e pas e bL e FUL Jeall gl 4ady pasase g adlell (e Auloadl T
4539 4By oo 3 ¥l Letiul (e CaBoll Bio (aidy el Jlo eyl IS (0 ol Aeigois
Lle 05,8 Sl g casead ilall
@il Cadglly Al L) oSl 3 JW ol Hledilaol sl &l X (o
olass Buase 2niY (389 AL 8139 Lajiiat A8y IsSin § caBsll Jlgol Lol LU satiu
sda 3 JIge¥) aib g9 * aueilally Aue il nylguall JUiiadly cadoll Juol Aadlus (rasny Les (2uS¥ oia
gl Lol dayd Adlu e Lolazlly ouoluadl dal il Gl ud Ll (36 «lsSiall
(0925801) Ll wDliaal 220N Al L) (2
A S of L o JU s o) Aoall (Sin 8 susll gapdl Jgald lady (g 590 (S
ol ) sda wlall Jlsal J59 T patiun dzismy Ul O50s8Tl of diladl I 33159 205 o (2]
G 2 JIsadl sdag . a8sll La¥l ayy of Cadoll dnite duaall ALl (oo piady LU oy ol
O3S0 Sl o1, 59 cdule Gatll ATl moliy Jiged simn s
(IDX Carbon) dusis5¥ 099,83 oy 3 098 Slusg slyd Al Il ALl (o
39 Aruasigi¥) 09 ,SI Bumygr G ;LaeS LI any cLadlial @3 @1 wslall Jlgal alasily
Lele ady ¥ >l «(Non-Compliance Company) "iszle pe 38,4" S Jlll chliw (sled! 1ia
Laladid oy Bmilidl 2l hile sbilasl pangad (£ob Al Lead (S09 ccnbilani¥| (andsey golais A1
Losle pb &S ueghll Blasgatll Gou G JbUI by oedl gasdl deall JSAT (0 JSES

8y3Lall (SPE-GRK) ilac¥! (ais cilolid elydn pods Auns (oY of clilac¥l (angad) dluadais

40 Indonesia, Peraturan Menteri Agama Nomor 1 Tahun 2022 Tentang Pengelolaan Dan Pengembangan Wakat
Uang Melalui Cash Waqf Linked Sukuk.

4! Indonesia, “Sukuk Wakaf Ritel.”

4 IDX Carbon, “Frequently Asked Questions,” last modified 2023, accessed July 5, 2025,
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47 Indonesia, Annual Report Cash Waqf Linked Sukuk 2021.

“ Lubis and Marpaung, “Reconstructing the Role of Waqf in Indonesia’s Islamic Financial Ecosystem:
Institutional and Regulatory Analysis.”

4 Firman Muntaqo, “Problematika Dan Prospek Wakaf Produktif Di Indonesia,” A/l-Ahkam 1, no. 25 (April 25,
2015): 83.
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3! Fred Pearce, “Will UN Carbon Market Work? Indonesia Will Provide First Test,” YaleEnvironment360, last
modified December 3, 2024, accessed July 5, 2025, https://e360.yale.edu/features/indonesia-carbon-credits-
bioeconomy; Trimo Pamudji Al Djono, “Kejahatan Perdagangan Karbon: Contoh Kasus, Konteks Indonesia, Dan
Upaya Pencegahan,” IPEHIJAU, last modified 2024, accessed July 5, 2025, https:/ipehijau.org/kejahatan-
perdagangan-karbon-contoh-kasus-konteks-indonesia-dan-upaya-pencegahan/.

52 Deden Djaenudin, Bagaimana Menyikapi Ketidakpastian Pasar Karbon Untuk REDD+ Di Indonesia (Bogor,
2024).

53 Muhammad Arief Virgy, Indonesia’s Carbon Credits Must Not Come at the Cost of Customary Forests, April
10, 2025.
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54 James Guild, “How Indonesia Is Using Its Green Sukuk,” The Diplomat.
35 ASEAN Capital Markets Forum, ASEAN Green Bond Standards, October 2018.
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