$2025-05-30 — 69 2l — ¢y 5 indl g 4l ddaad)

Volume 22 - issue no. 69 - 30/05/2025
Pages: 245 -265 265-245 :claicall

Lr3 gl Syl Y1 S chpoms 3 (! Juged 2Bl

The State of Islamic Finance in Nigeria

Ijarah Sukuk as a Case Study

F3Y50 B ds s

ISSA ABDULRASAQ OLADEJI

sbaz¥ly 2o A Syl sLas¥l ek oSl slaBVl (3 oSl A6 oLl

ke Aol At
- PhD Researcher in Islamic Economics, Department of Islamic Economics, Faculty of
éf"ﬁ Law and Economics, Islamic University of Madinah
g Email: 421001697 @stu.iu.edu.sa
. Foundation
G INTERNATIONAL Date of Receipt - 2025/02/13 - 22iu¥) g )l

wE serennitie tud

INTERNATIONAL
‘ STANDARD
SﬂlAl
. isix
1\m~4~rlnNAl CINTRE

Date of Acceptance - 2025/02/24 - J sl g )



http://www.boukharysrc.com/
mailto:421001697@stu.iu.edu.sa

OSSOSO

T BICIR R
@’)’Lﬂ:}!\ JL,A?SY\ 553 o\Jj;‘gAj\ wjo.: gL-?-U\
EeaSle N dnalondls 3LV g 2edasI IS oSN sLassY o

ISSA ABDULRASAQ OLADEJI

PhD Researcher in Islamic Economics, Department of Islamic Economics
Faculty of Law and Economics, Islamic University of Madinah

stu.iu.edu.sa@421001697

Lr 503 8l ¥ & 5o b e B VN1 o gadl 231
The State of Islamic Finance in Nigeria:
Ijarah Sukuk as a Case Study

AR EIATA SN P PSRN PR EYA JAR SIS RN

ol
L3505 550 ¥ W5 L B Sl Josatll 33
capy Ll S0 clsg by G5l Yl WS clyumig adl g Ol Sl e d! 10 g
g ¥l (e s s L s Lgaall s 15T 5 e o g puingally Ao Lt 0l e il S Lael
@y Lz 2 5L Y WS oo Ay 133000 Lo g patl) @3 LeS < Lgudnny (- i 3l
L2 35l ¥ gSo Holat @ g« Lglgunl (aamy cliSuad I SWI lagSs e il bl gl
Lo e 5255l Y1 Sm o155 il cloaml] s 5S35 cdmal] Cppatll il ¢y Lgana
2 Eliags By il aumglly Sl pEid ggiell ol o cunily L) dn yiaall Jolallg
o2 5o Y1 0 138 ol oW (o Lgalaly 35l U oy Jarsl 0 1Lganl (g3l ] am
pslen Joc ol daslea 5e 2all B Aginga ol Bises (uc (pe Aaglas A bis dsdia le S de
<3 Gl 98 Gaudall o315) Lol Lo 30550 ¥ clsmd oyl Jul 0 cpsles g
baua Juad gLl 3 ) dalls Lelol oG (Siang (35 3ol Joi ¥ o lauo ¥l e Ayslunin Aaid
el b Aagunge ol Aigas pue (po lan gl cpalie A8l 51 13 5 a0 Oluel 28k 2 AL
AsSamyy Logac oSkl Loty Joadl 1 Ly cilagSim cnds il gl god] ol 0y0 0l
(Al Jpad) Gzl o A9l el ALl 3131 048 (68 5 (ogumiall day e 35l

245



oLl (o3 e sleie ¥ e Canasnll o
L perms e Skl cJagail) (3,5l Y1 gl + A LY 1 oLl
Abstract
The State of Islamic Finance in Nigeria: [jarah Sukuk as a Case Study
This study aims to examine the current state and challenges of Ijarah
Sukuk in Nigeria. It presents relevant definitions and Sharia-related issues,
briefly outlining the views of jurists and favoring certain opinions where
applicable. The research also includes a historical overview of Ijarah Sukuk
in Nigeria, the key motivations that led the government to securitize certain
assets, and the growth of Ijarah Sukuk within the spectrum of local debt

instruments. Furthermore, it addresses the major challenges facing Ijarah
Sukuk in Nigeria and proposes potential solutions.

The research adopts an inductive and descriptive-analytical methodology.
Among the key findings is that the most comprehensive and least objectionable
definition of Ijarah is: a contract for a known lawful benefit derived from a
specific asset or an asset defined in liability, or for a known service over a
specified period in exchange for a known compensation.

Additionally, the most accurate and practically applicable definition of
[jarah Sukuk is that they are equal-value certificates issued at par, indivisible,
and tradable through conventional commercial means, representing undivided
ownership in leased assets, usufructs, or services tied to a specific asset or one
described in liability.

One of the main reasons that led Nigerian governments to adopt Islamic
finance in general—and Ijarah Sukuk in particular—is its effectiveness in
promoting financial inclusion and reducing reliance on external borrowing.

Keywords: Sukuk — [jarah — Islamic Finance — Nigeria — Shariah
Instruments
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