
Maliki Islamic Economics Journal (M-IEC Journal)  
Volume 5 (1), June 2025 
P-ISSN: 2798-0383; E-ISSN: 2797-8125 
 

17 

 

Uncovering the Perception of Digital Gold as Islamic Investment 
 

Ahmad Tibrizi Soni Wicaksono*, Budi Eko Soetjipto 
Universitas Negeri Malang, Indonesia 

*Corresponding Author: ahmad.tibrizi.2404139@students.um.ac.id 
 

Abstract:  
This study aims to identify sentiments related to digital gold as Islamic investment in social media users. 
The study used Word cloud analysis, Sankey diagrams and sentiment dominance portion assessment 
through a natural language processing (NLP) approach. The study processed 1433 user responses from 
Facebook, Instagram, TikTok, X, and YouTube over the past year. The results show that there is scepticism 
in understanding Islamic investment through digital gold. Instagram, YouTube, and Tiktok are social 
media that dominate negative sentiment. Sentiment analysis shows that negative sentiment dominates the 
perception of social media users with a portion of 64.69%. The implications of the study direct the 
importance of public education to avoid a decline in investment interest. The limitations of the study 
include the range of opinions in one country using only five social media. 
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1. Introduction 
 

The development of investment in Islamic finance has presented 
opportunities for increasing financial literacy in the Muslim community (Dharma 
et al., 2024). Islamic investment offers a variety of products, including Sharia 
deposits, sukuk, Sharia stocks, Sharia mutual funds, and gold (Maghyereh et al., 
2019; Yarovaya et al., 2021). Erratic economic growth has increased the level of 
awareness of Islamic investment, especially regarding the selection of gold as the 
safest hedge against economic turbulence (Beckmann et al., 2019; Chiang, 2022). 
Gold investment has long been recognized in conventional and Islamic finance 
for its role in portfolio diversification and risk mitigation (Lei et al., 2023; Yousfi 
et al., 2024). Islamic finance has the fundamental principle of avoiding illicit 
investments that are considered haram (Belhaj, 2018). Gold is an asset that is not 
only attractive as a store of value but also complies with Islamic teachings by 
emphasizing ethical investment practices rooted in social responsibility and 
justice (Begam et al., 2024; Robiyanto, 2018). 

Muslim investors consider Islamic investment patterns with a high 
demand for Islamic financial products (Juisin et al., 2023), thereby increasing 
investor confidence in gold as a must-owned asset. Gold has been identified as 
the most suitable hedging instrument and safe haven in the face of uncertain 
market and economic conditions (Rizvi & Ali, 2022; Tuna, 2019). The use of gold 
as an investment instrument has become an attraction for Muslim investors in 
placing it as an important element for investment portfolios (Akbar et al., 2019; 
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Naeem et al., 2021), because gold is not only in accordance with the 
recommendations of Islam but also plays a role in maintaining portfolio 
(Maghyereh et al., 2019; Robiyanto et al., 2019). 

The integration of gold into Islamic financial products has driven an 
increase in Islamic investment portfolio assets (F. Ali et al., 2021; Cheong, 2018). 
Gold is a strong supporting instrument in Islamic investment (Rusmita et al., 
2024; Sakti et al., 2018). In addition, gold is also able to provide competitive 
returns (Trabelsi et al., 2021), so it can be an attraction for Muslim investors who 
want to remain compliant with sharia compliance but have high profitability 
potential (Anita & Aree, 2022; Supriani et al., 2022). The development of gold 
investment has given birth to digital gold product innovations with the support 
of physical gold (Tamara et al., 2023), thus presenting various new options for 
Muslim investors with a high understanding of financial and technological 
literacy (Ezahar et al., 2020; Mnif & Jarboui, 2021; Widjaja et al., 2024). 

Islamic investment innovation through the purchase of digital gold is a 
development in the evolution of the Islamic financial landscape (Saffuan et al., 
2024). Digital gold innovation has created various opportunities for Muslim 
investors to reach various investment options in accordance with Islamic 
principles and ease of transactions (Kurniawan et al., 2024; Sunitha & Nayak, 
2025). The development of Islamic Finance and Technology has facilitated the 
emergence of innovative financial products (Kilic, 2023), including digital gold 
investment platforms based on Islamic principles that emphasize ethical finance 
and the prohibition of usury. 

The increased tendency to buy digital gold indicates a change in investors' 
Islamic investment behavior (S. Ali et al., 2024; Aloui et al., 2021). Digital Gold is 
an online representative of physical gold that offers convenience and accessibility 
compared to traditional gold (Suchitra et al., 2025). Additionally, the ease of 
investing through digital platforms contributes significantly to sustainable 
investment in digital gold options (Indrawati et al., 2023; Sulistiyani et al., 2024). 
Moreover, some millennials and Z have positioned digital gold investments as 
both traditional and profitable assets in the long-term amid economic 
fluctuations (Fahrudin et al., 2021; Mardhiyah, 2025). However, this investment 
also emphasizes the need for strong consumer protection in digital transactions, 
especially in developing countries (Suprapdi & Mujib, 2023). 

Digital gold investment has the potential to present various security risks 
digitally (Sunitha & Nayak, 2025). Digital security risks can cause losses for 
investors by being ensnared in fraudulent schemes or hacking (Soi et al., 2023; 
Tamara et al., 2023). In addition, digital gold has weaknesses in physical form 
that are not received by investors directly, so investors have concerns and doubts 
about the aspect of sharia compliance (Ma’ruf et al., 2023). Then, 
unrepresentative e-commerce transaction patterns can also reduce investor 
confidence in digital gold purchases (Haritha, 2023). In addition, investing in 
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digital gold requires a good knowledge of financial literacy compared to 
traditional investment (Sulistiyani et al., 2024; Susanti et al., 2023). 

Digital innovation offers investors to invest in gold easily without storing 
physical form (Fahrudin et al., 2021; Soi et al., 2023). In addition, digital gold 
provides a simple transaction process through various digital platforms that 
reach investors without time and space limitations (Brady, 2007; Soi et al., 2023). 
In fact, digital gold provides a fast asset sale facility, so it has a high liquidity 
advantage (Indrawati et al., 2023; Rezaldo, 2025). In addition, various digital gold 
investment platforms have provided strict security, so investors can avoid 
various adverse actions (Gurbaxani, 2023). 

Researchers have conducted various studies related to digital gold in the 
context of understanding investment decisions, intentions and benefits (Badshah 
et al., 2023; Fahrudin et al., 2021; Gurbaxani, 2023; Tamara et al., 2023). Moreover, 
Ma’ruf et al. (2023), Zakir et al. (2023) and Saffuan et al. (2024) have conducted 
studies on aspects of sharia compliance in digital gold investment. In addition, 
Gurbaxani (2023) and Mullan (2014) also conducted studies related to various 
disadvantages and advantages of investment placement in digital gold. 
However, the study aims to reveal public sentiment on social media related to 
digital gold as an Islamic investment. 

 
2. Literature Review 
 

The digitization of investment in Islamic finance has developed rapidly 
through technological advancements (Anwer et al., 2019; Kanwal et al., 2023; 
Nagimova, 2022). The integration of Islamic finance and technology plays an 
important role in increasing the reach of Islamic financial investment (Sholeh, 
2023; Supriadi et al., 2024). Innovation in Islamic finance has encouraged the birth 
of various services, such as digital banks, crowdfunding, peer-to-peer landing, 
and digital investment (Fu, 2024; Respati et al., 2024). This phenomenon shows 
that Islamic financial products have good adaptability in creating modern 
investment opportunities. However, it still considers adherence to Islamic 
principles (Ajouz & Abuamria, 2023; Kılıç, 2023).  

Islamic investment views Islamic principles as being fundamental (Billah, 
2019). Compliance will bring social responsible ethical investment practices by 
paying attention to prohibitions on Islamic principles (Beddu et al., 2023; 
Tubagus, 2024). Investments that involve excessive risk, speculation, or unethical 
industries with involvement in alcohol, gambling, fraud, and other things that 
are prohibited by Islam (Alqahtani & Mayes, 2017; Mubtadi & Adinugraha, 2022). 
Thus, Islamic investment digital platforms focus on benefits for the community 
and investors by ensuring the transparency and traceability of transactions 
(Hasyim et al., 2024; Siswantoro & Mahmud, 2023). Islamic investment digital 
platforms also focus on providing efficient and user-friendly services by 
maintaining adherence to Islamic principles (Kılıç, 2023). 
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The digitalization of Islamic investment has presented the complexity of 
public sentiment in the implementation process (Haidar, 2024). Not all 
community groups are ready or receptive to changes in investment behavior that 
adopt digital innovations (Webber et al., 2022). The development of investment 
digital innovation is greatly influenced by personal factors and investor culture, 
and not just the level of digital financial literacy (Awaluddin et al., 2023; Joshi & 
Rawat, 2024). In addition, the affordability of technology adoption encourages 
investment behavior (Darban & Amirkhiz, 2015). Investment attitudes and 
preferences are also highly dependent on digital and social media interactions, 
which shape investor perceptions (Mishra et al., 2022). Moreover, Investors’ 
dependence on digitalization is highly correlated with the selection of 
technology-based investment instruments (Bader et al., 2021). 

The development of financial literacy has an important role in influencing 
investors in making digital investment decisions (Joshi & Rawat, 2024; Zhang & 
Sidik, 2024). Investors with high levels of literacy tend to accept various views of 
new investment patterns that keep pace with the times (Mishra et al., 2022). In 
addition, the generation gap between investors presents various dynamics of 
investment patterns that tend to lead to more comfortable, socially responsible 
and sustainable patterns influenced by the intensity of digital interaction 
(Bajrachrya & Samdani, 2021; Malzara et al., 2023). 
 Digital transformation has brought investment innovations in digital gold 
instruments by considering market accessibility (Gurbaxani et al., 2023; Yang, 
2024). The emergence of digital gold has been initiated by cryptocurrency 
products that are backed by physical gold (Irfan et al., 2023; Jalan et al., 2021; 
Snene Manzli & Jeribi, 2024), so that one coin is worth one gram of gold (Iman & 
Samsuri, 2022; Nugroho, 2023). This pattern aims to expand the reach of investors 
who are categorized as young and consider the convenience, speed and 
convenience of investing as the main factors (Tamara et al., 2023), so that the 
presence of a digital gold investment platform can be a solution for the younger 
generation to invest in gold without being constrained by physical storage 
(Suchitra et al., 2025).  
 The younger generation of Millennials and Z have the intention to invest 
in digital gold, because they are used to interacting digitally (Ripada, 2020), so 
they have a better aspect of investment psychology to be involved in digital 
investment (Kustina, 2025). In fact, the confidence of young investors is 
increasing when the process made in transactions is getting easier and simpler 
(Pribowo & Fathihani, 2023). In addition, investment costs that are cheaper than 
physical investments are also an important consideration in shaping the 
perception of young investors in investing digitally (Kraus et al., 2024; Nwankpa 
& Merhout, 2020). 
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3. Research Methods 
 

This study aims to express public sentiment on social media related to 
digital gold investment as an Islamic investment. This study used a text mining 
method to obtain data from various social media platforms, including X, 
Instagram, Facebook, TikTok, and YouTube, in the context of conversations 
discussing and responding to digital gold investment over the past year. At the 
thematic stage, this study applied word cloud analysis to reveal the most 
dominant terms in the issue of digital gold investment (Lee et al., 2020; Zakaria 
et al., 2022). The second stage, this study applied analysis on Sankey's diagram 
to map the flow of sentiment on various social media (de-Córdoba & Molinari, 
2022; Wang et al., 2017), thus allowing researchers to identify patterns and 
insights related to the relationship between the responses of various social media 
to each type of sentiment (Otto et al., 2022). The third stage is to conduct 
sentiment analysis using the Natural Language Processing (NLP) approach to 
reveal the existence of negative, and positive sentiments with the following 
framework. 

 
 

 

   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

Figure 1: Analysis Sentiment Frameworks 
Note: Verma & Thakur (2018) 

 
The sentiment analysis process includes systematic stages to evaluate 

emotional polarity data as depicted in the flowchart. In the initial stage, this 
analysis collects data by collecting raw textual inputs from various social media 
including X, Instagram, Facebook, TikTok, and YouTube (Melton et al., 2021). 
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Then, this analysis performs data processing with a tokenization process to 
organize the raw text into individual units that can be analyzed (Alomari & 
Ahmad, 2024). Furthermore, the filtering stage is to remove data that is not in 
accordance with the needs of the analysis (Elnadree et al., 2021). Then, this 
analysis performs stop word removal to eliminate common words that do not 
have significant meanings such as "the", "and", "in", "of", "to", and "a" (Hidayat et 
al., 2021). Furthermore, the streaming stage aims to analyze large amounts of data 
in real-time from various sources (Kumar et al., 2021). Then, the data analysis 
phase aims to facilitate the sentiment classification process which is divided into 
positive and negative polarity, so that the sentiment score can be calculated to 
draw conclusions related to the perception of digital gold as an Islamic 
investment. 

 
4. Finding and Discussion  

 
In the early stages, this study encourages word cloud analysis to reveal 

the terms that dominate the conversation on digital gold as an Islamic 
investment. This study examined 1433 responses of social medial users through 
various platforms over the past year. 

 

 
 

Figure 2: Word Cloud Analysis 
Note: Data is processed in ATLAS ti 
 

The results of the word cloud analysis show a comprehensive 
visualization of the terms that appear most often related to discussions about the 
perception of digital gold as Islamic investment in various social media 
platforms. The term "Gold" emerged as the main focus of the discussion with the 
most frequently discussed appearance. Meanwhile, the terms "Buy", "Sell", 
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"Price", "Investment", and "Money" show an emphasis on the transactional aspect 
(Hek et al., 2022; Indriyani & Daud, 2024; Wulandari, 2023). In addition, the terms 
"Islamic", "Halal", "Sharia", "Fatwa", "MUI", and "Ustadz" suggest that social 
media users are actively involved in considering the religious dimension in 
conducting digital transactions (Azzumi & Aziz, 2023; Muryanto, 2022; Nadiya 
& Rahmawaty, 2023; Qulub & Ayuningtyas Putri, 2024). The emergence of the 
terms "Usury", "Haram", and "Problem" among various positive terms such as 
"Good", "Safe", and "Easy" shows that there is a polarized sentiment with a 
tendency to negative perception (Baloch & Chimenya, 2023; Batubara & Tho’in, 
2024; Kalinin et al., 2024; Lastauskaite & Krusinskas, 2024). Then, terms such as 
"BSI", "Danawallet", and "Indonesia" underlie digital gold facilities facilitated by 
certain institutions and geographical locations. Meanwhile, the terms "Online", 
"Digital", and "Transaction" indicate the type of technology and investment 
method (Ozili, 2022; Yuneline & Rosanti, 2023). Furthermore, the repetition of the 
terms "Allah", and "God" emphasizes the spiritual aspect of the polarization of 
sentiment (Agha et al., 2015; Iman & Samsuri, 2022). Meanwhile, the terms 
"sorry" and "hopefully" show a feeling of caution in the investment of digital gold 
(Adelowotan, 2024; Polanco, 2023). Overall, the analysis shows that digital gold 
is an interesting issue. However, terms related to scepticism and religious 
considerations tend to outweigh positive sentiment in viewing digital gold as an 
Islamic investment (Albalawee & Al Fahoum, 2023; Sakti et al., 2018). 
Furthermore, this study analyzed Sankey's diagram to show the flow of 
sentiment on various social media.  

 

 
Figure 3: Diagram Sankey Analysis 

Note: Data is processed in ATLAS ti 
 

Sentiment: Negative Sentiment: Positive 

Facebook Instagram TikTok X YouTube 
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The results of the Sankey Diagram analysis show a detailed visualization 
of the distribution of sentiment related to the issue of digital gold as an 
investment in accordance with Islamic principles on various social media. This 
diagram divides sentiment into two categories: negative and positive. Most social 
media users have a sceptical view of digital gold as an Islamic investment. 
Instagram, YouTube, and TikTok show a wide distribution of sentiment streams 
with significant engagement. In addition, negative sentiments also dominate the 
perception of the three social media users. Meanwhile, Facebook and X instead 
aimed for narrower engagement with the dominance of sentiment that was 
almost balanced between negative and positive. The overlapping and 
intersecting flow of sentiment distribution between social media platforms 
shows that there is a polarization that is interconnected between users (Ferrara & 
Yang, 2015). In addition, the domination of negative sentiment shows that there 
is concern among social media users regarding aspects of feasibility, trust and 
sharia compliance in digital gold transactions (Hamdan et al., 2025). This means 
that digital gold investment raises considerable doubts for social media users 
based on the aspect of sharia compliance (Gurbaxani et al., 2023). In the final 
stage, this study revealed sentiment dominance scores through the NLP 
approach.  

Most social media users such as Instagram, TikTok and YouTube are in 
the category of Generation Z and millennials (Curtis et al., 2019; Masril & 
Moulita, 2025). Meanwhile, Facebook and X users tend to be more balanced 
between young and old users (Kassa et al., 2018; Shane-Simpson et al., 2018). 
Generation Z and millennials have a tendency to use social media as an 
additional instrument of view in making investments (Olajide et al., 2024). In fact, 
someone feel that they understand investment risks better after reading various 
posts related to money on social media (Kuerzinger & Stangor, 2024; Sathya & 
Prabhavathi, 2024). In addition, the types of content on Instagram and TikTok 
have a visual format with a short duration by utilizing influencer opinions as a 
basis that influences user perception (Casaló et al., 2020; Haq & Chiu, 2024). In 
contrast, Facebook and X have a different pattern with a textual approach and 
threads that provide a space for discussion (Pelled et al., 2017), so that they can 
provide a more in-depth explanation of various sources related to digital gold as 
an Islamic investment. This means that various financial content on social media 
has encouraged the influence on young investors' investment behavior in new 
investment instruments. 
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Table 1: Sentiment Analysis Score 

Social Media Indicator 
Sentiment 

Totals 
Negative Positive 

Facebook 
Absolute 21 40 61 

Table-relative 1.47% 2.79% 4.26% 

Instagram 
Absolute 289 130 419 

Table-relative 20.17% 9.07% 29.24% 

TikTok 
Absolute 247 87 334 

Table-relative 17.24% 6.07% 23.31% 

X 
Absolute 118 130 248 

Table-relative 8.23% 9.07% 17.31% 

YouTube 
Absolute 252 119 371 

Table-relative 17.59% 8.30% 25.89% 

Totals 
Absolute 927 506 1433 

Table-relative 64.69% 35.31% 100.00% 

Note: Data is processed in ATLAS ti 
 

The results of sentiment analysis revealed a significant dominance of 
negative sentiment. The sentiment of Facebook, Instagram, TikTok, X, and 
YouTube users showed that there were 927 user responses that led to negative 
sentiment with a portion of 64.69% dominance of the total 1433 responses. 
Meanwhile, there were 506 user responses that led to positive sentiment with a 
dominance portion of 35.31%. Instagram emerged as the platform with the 
highest volume of engagement with 419 responses through 289 (20.17%) negative 
sentiments and 130 (9.07%) positive sentiments. Furthermore, YouTube with 371 
responses through 252 (17.59%) negative sentiments and 119 (8.30%) positive 
sentiments. Then, TikTok followed with 334 responses through 247 (17.24%) 
negative sentiments and 87 (6.07%) positive sentiments. In addition, X recorded 
248 responses, 118 (8.23%) negative sentiments and 130 (9.07%) positive 
sentiments, further strengthening the trend of scepticism consistently on all 
social media platforms. These findings show widespread concerns over sharia 
compliance, economic risks, or trust issues in the view of digital gold as an 
Islamic investment. 

Social media users have doubts about digital gold related to aspects of 
sharia compliance (Hamdan et al., 2025). Users have consideration for transaction 
patterns that are not carried out in real-time. In fact, most users have doubts 
about the physical gold stored (GoldCore, 2012). Then, users also believe that 
digital gold purchases are required to include proof of ownership and can be 
submitted at any time by the seller if the buyer wants (Shankari, 2023). In 
addition, a lack of understanding of Islamic financial literacy can form a negative 
perception of digital gold investment, because social media users are often 
influenced by influencers without understanding the literacy of the main source 
(Anisa & Fajri, 2024; Bastomi & Sudaryanti, 2024). In fact, the debate between 
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scholars also adds to the critical attitude of social media users. Although there is 
a MUI fatwa that has allowed digital gold investment with certain conditions. 
 
5. Conclusions 

 
This study aims to reveal public sentiment on social media related to 

digital gold as an Islamic investment. This study conducted sentiment analysis 
by involving word cloud analysis to describe the terms that appear most often in 
digital gold conversations. In addition, this study also analyzed Sankey's 
diagram to visualize the flow of sentiment distribution on each social media. 
Then, this study mapped the portion of dominance of negative and positive 
sentiments through the NLP approach to 1433 responses of social medial users 
such as X, Instagram, Facebook, TikTok, and YouTube over the past year. 

The results of the word cloud analysis show that digital gold is an 
interesting issue. However, most social media users are very sceptical in 
understanding Islamic investment through digital gold, so most of the terms that 
appear tend to reflect concerns about religious views in accepting new 
investment patterns. In addition, the findings in the Sankey chart also show that 
the majority of Instagram, YouTube, and Tiktok users show a wide distribution 
of sentiment streams with significant involvement in negative sentiment. 
Meanwhile, Facebook and X users tend to have a balanced distribution stream. 
Then, the results of the sentiment analysis assessment showed that negative 
sentiment dominated the perception of social media users with a portion of 
64.69%. Meanwhile, positive sentiment only has a role of 35.31%. This shows that 
there is widespread concern over Sharia compliance in the view of digital gold 
as an Islamic investment. 

This study provides implications for the need for education for the public 
in the context of sharia compliance in digital gold investment. The government 
and scholars need to collaborate in socializing how digital gold investment 
products in meeting sharia compliance aspects related to the delivery of goods, 
certificates, and the provision of physical gold, so as to avoid a decrease in 
investment interest in digital gold. In addition, service providers also need to 
increase public understanding through marketing strategies that can reach the 
public with an understanding of sharia aspects that have been complied with 
through the presence of MUI fatwa in the type of digital gold investment. In 
addition, this study also has limitations by only reaching five social media 
platforms by only involving content from one country with a duration of posts 
over the past year. It is hoped that the next study can reach more sentiment 
globally with the involvement of more opinions from various countries and a 
longer time span. 
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