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 Cryptocurrency's popularity is primarily driven by user trends 

and Central Bank Digital Currency initiatives. However, 

specific Islamic communities identified vary in comprehension 

of halal and haram due to level and Shariah compliance 

discrepancies. This study seeks to understand the Muslim 

community’s perspective on halal cryptocurrency on X, 

Instagram, Facebook, TikTok, and YouTube. This study has 

gathered and studied 11,059 comments based on a Natural 

Language Processing (NLP) approach. This study also uses 

data triangulation, achieved by intercoder agreement and with 

a series of complementary studies: word clouds, tree maps, 

Sankey diagrams, and sentiment layers using the ATLAS 

software. The results demonstrated that, on social media, 

issues and terms related to crypto have a high frequency of 

pronunciation and interpretation. Based on sentiment analysis, 

76.92% of comments expressed a negative sentiment, and 

23.08% of comments expressed a positive sentiment toward 

halal cryptocurrency. The research also focuses on the 

intersection of sentiment analysis and other models and 

theories of new technology acceptance. This research has its 

constraints with regard to social media. 
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Introduction 

The financial sector has evolved rapidly in recent years (Stetsenko et al., 2023). 

Consumers value prompt and efficient service when they interact with banks (Wicaksono 

et al., 2023). Meanwhile, financial technologies have unearthed constraints and 

opportunities that can disrupt banking activity in the long run (Othman et al., 2019). With 

the new technologies, consumers have the liberty to choose from a variety of transaction 

patterns. These include transactions conducted in a centralised financial system (Cong et al., 

2023) and transactions in a decentralised financial system that are done transparently 

without bank intermediation (Choi & Kim, 2024). The new technology has also had a 

negative view of fiat money due to its propensity to lose value and sustain price stability 

(Jaffar et al., 2017). Fiat money is characterized by high government dependence (Yamin et 

al., 2024) and was initially a virtue of banknotes, while technology has made 

cryptocurrencies cheaper. In addition, the increase in cyberattacks and disruptions in the 

provision of banking services has raised concerns about the safety of storing money in banks 

(McPhilemy & Moschella, 2019). In contrast, owning cryptocurrencies offers users the 

security of value and transparency of transactions recorded on the blockchain (N. Lee, 2023; 

Perepelitsa et al., 2018). 

While many investors consider some cryptocurrencies attractive for investment and 

hedging (Horta et al., 2022; Letho et al., 2022), the use of cryptocurrency in Muslim countries 

has raised concerns regarding the halal status, uncertain loss, gambling, and high volatility 

(Fad & Imron, 2022; Selcuk & Kaya, 2021). Some cryptocurrencies have attempted to settle 

the issue by introducing Sharia-compliant cryptocurrencies which incorporate the physical 

value of gold, metals, commodities and currency in a certain country to offer low volatility 

(Manzli, 2024; Trichilli & Boujelbène, 2022). Further, the adoption of cryptocurrency has 

improved the efficiency and transparency of zakat, cash waqf, and asset waqf in many 

Muslim countries (Wardoyo & Hapsari, 2023; Wiwoho et al., 2024). It is evident that many 

Muslim countries, including Indonesia and Malaysia, have a rising public interest in 

cryptocurrencies (Jailani, 2023). In addition, Pakistan, Nigeria, and Indonesia, as Muslim 

countries, have been some of the most active countries adopting cryptocurrencies 

(Chainalysis, 2025). There is a ban on conducting cryptocurrency transactions in the country, 

defined by a fatwa (Abu-Bakar, 2018; Khan, 2023). An even greater number of people, 

around 716 million, use cryptocurrencies globally (a16zcrypto, 2025), including the 42% who 

consider cryptocurrency a likely means of future transactions (Visa's Global Crypto & 

Fintech, 2025). 

The phenomenon of Muslims countries' acceptance of cryptocurrency has resulted in 

the formation of halal-labelled cryptocurrency projects (Sukumaran et al., 2022). However, 

such labels do not necessarily ensure full Sharia compliance, for which purpose they are 

primarily used as sham labels to manipulate the public’s perception (Paramole & Sanni, 

2022). Given the volatile nature of the cryptocurrency market, public sentiment can drive 

the formation of pervasive, informal regulations (Diaconaşu et al., 2022; Öget, 2022). Thus, 

assuming halal cryptocurrencies are financial instruments that contradict Sharia principles 

will likely result in a loss of confidence and value (Daana & Yeşilada, 2025). Muslim 

countries also have the right to develop formal regulations to prohibit the use of said 

cryptocurrencies (Mustafa et al., 2020). On the other hand, if there is a positive public 

perception of halal cryptocurrencies, there will be a strong market need for their regulation 
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(Wiwoho et al., 2024). The importance of understanding public sentiment stems from the 

increased usage of cryptocurrencies as payment systems and investment channels in 

Muslim countries. 

The study of public sentiment has broad applications (Antypas et al., 2023; Hannum 

et al., 2019; Yu et al., 2022). Social media has added a new dimension of accessible data to 

study and interpret people’s opinions, emotions, behaviours, and preferences 

(Chandrasekaran et al., 2022; Rizki, 2023; We Are Social, 2024). Social media has almost 5.22 

billion, or 63.8% of the world's population, users (Chandrasekaran et al., 2022; Rizki, 2023; 

We Are Social, 2024). Additionally, sentiment analysis of social media has been successful 

in understanding under-expressed public sentiments (Asare et al., 2023; Zhou et al., 2021). 

Furthermore, using social media for sentiment analysis can help determine the desires of 

crypto market investors and can be used to analyze the attitude of the Muslim community 

toward the burgeoning crypto market (Alipour & Charandabi, 2023; Chahooki et al., 2023; 

Girsang & Stanley, 2023; Li et al., 2019). 

Abdeldayem et al. (2021) utilized a qualitative approach to study the perception of 

ulema on halal cryptocurrency. Results indicated that existing cryptocurrencies do not 

conform to Sharia principles, and it is justified to establish a new halal cryptocurrency. 

Following this, Bekiroğlu et al. (2025) and Wiwoho et al. (2024) framed a structure and 

regulation system for halal cryptocurrency with affiliated approaches of legislation, 

comparative, and conceptual. On the other hand, Nabeel & Sumathy (2023) articulated 

obstacles and restricted fields in line with the consideration for halal cryptocurrency 

through a literature survey and generated findings that bitcoin and similar digital money 

can not be regarded as halal, as they possess no objective value. Rapi et al. (2025) employed 

a method of natural language processing (NLP) to map sentiment among Muslim scholars 

regarding cryptocurrency. They found that the dominant sentiment was positive at around 

59%. Mnif & Jarboui (2022) examined the effect of monetary policy on the price movements 

of halal (OneGram and Hello Gold) and conventional cryptocurrencies (Bitcoin, Ethereum, 

and Binance) using regression analysis and psychological tests. The conventional 

cryptocurrencies studied were found to be very sentiment-driven with respect to monetary 

policy. In contrast, cryptocurrencies within the framework of Halal criteria were found to 

be unaffected. 

 Previous studies suggest that among academics, there is a lack of consensus with 

respect to halal cryptocurrencies. Abu-Bakar (2018) and Selcuk & Kaya (2021), in their 

respective studies, argued that cryptocurrencies are considered prohibited financial 

instruments in Egypt, Turkey, Palestine, and the UK due to ambiguity in the existing laws, 

as well as uncertain ownership and exposure to criminal activities. Additionally, Parnes & 

Parnes (2025) and Teichmann (2018) believe that cryptocurrency has a bad reputation due 

to its relationship with terrorist groups like Al-Qaeda, the Taliban, Al-Shabaab, Boko 

Haram, the Houthis, and ISIS for raising funds. Meanwhile, Faizi (2023) is critical of scholars 

for issuing fatwas against cryptocurrency without considering the advantages of this 

technology. On the other hand, some studies, such as Izadin et al. (2025), show that 

cryptocurrencies with real-world asset backing and reduced uncertainty can be a halal 

portfolio. Additionally, Muneeza et al. (2023) and Aloui et al. (2021) in their studies show 

that, if the religious authorities allow, cryptocurrencies that comply with Sharia principles 

can be used for zakat and investment. 
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The aim of this study is to analyze the public perception on social media towards halal 

cryptocurrency, since previous studies focus on halal and haram aspects of cryptocurrency. 

Also, some studies focus on developing frameworks for the usage of halal cryptocurrency 

as a payment and investment tool. However, neglect has been shown towards the public 

perception of halal cryptocurrency. This study uses an NLP approach to analyze 11,059 

comments posted on X, Instagram, Facebook, TikTok, and YouTube. Sentiment analysis 

mapping can provide an opinion for the stakeholders in formulating rules, and 

cryptocurrency can also be developed in accordance with the prevailing sentiment. 

Method 

This research utilises NLP to analyse public opinion towards halal cryptocurrency on 

social media. NLP performs computational linguistic analytics and semantics to extract 

public opinion from across the Internet through text, images, and web structures. In 

addition to analytics, NLP has facets of machine translation, word comparison, tagging, 

labelling, and text sentiment analysis (Mao et al., 2019). NLP has shown a 90% upper limit 

for measuring the expression of word meanings (Boon-Itt & Skunkan, 2020; Floyd et al., 

2021). Importantly, NLP also has the capacity to analyze several types of language 

(including but not limited to) idioms, colloquialisms, and informal speech (Alita et al., 2019). 

Further, NLP can analyze words with large volumes of data. The following figure 

demonstrates the architectural NLP framework. 

 

 
 

Figure 1. NLP framework 
(Source: Verma & Thakur (2018)) 

 

First, the NLP technique includes the collection of user interactions via 11,059 

comments on social media (X, Instagram, Facebook, TikTok, and YouTube) on halal 
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cryptocurrencies (Wicaksono & Soetjipto, 2025). The second phase is data processing, 

consisting of tokenization, filtering, stop word removal, and streaming. Tokenization is the 

division of raw data into words (Rangarjan et al., 2024). Filtering ignores data that is not in 

the context of the analysis, such as promotional data and data that is automatically posted 

(Lee et al., 2020). In addition, the removal of stop words is the elimination of general words 

that have no sentiment meaning (Wicaksono & Sudarmiatin, 2025). Streaming is the 

classification of the sentiment of the data in real time based on the polarisation of positive 

and negative sentiments (Ilk & Fan, 2022). This study uses ATLAS. ti as analysis software 

because it can identify the most used words (Santoveña-Casal et al., 2021), examine text and 

visual content (Rahbari, 2025), and identify themes with sentiment in digital text (Bisht & 

Parihar, 2023).  

This study utilised purposive sampling to analyse comments and the sources from 

which the comments were made. Sampling criteria were social media platforms X, 

Instagram, Facebook, TikTok and YouTube; content on the halal status of cryptocurrency; 

posts on official accounts; posts with a minimum of 100 comments; and posts made in the 

last 6 months. Afterwards, this study used a data triangulation methodology and measured 

the percentage through intercoder agreement. 

Data processing was used to gauge result similarity at different times and by many 

researchers. This was done to ensure data reliability and consistency during the coding 

process. The analysis used word cloud techniques to pinpoint social media posts that 

contain sentiments. Jadeja and Shah, 2015; Long et al., 2017). This study also used tree 

mapping to analyze social media posts about halal cryptocurrencies to describe the 

dominant social media topics concerning halal cryptocurrencies. Further, this study 

conducted data analysis with Sankey diagrams to describe the relationships and 

contributions of emotions as well as the dominance of sentiments on several social media 

platforms (de-Córdoba & Molinari, 2022; Riehmann et al., 2005). In the final stage of the 

analysis, this study used a sentiment score analysis to analyze code documents by assessing 

the sentiments of social media users and determining the sentiments that are dominant 

across all social media platforms. This analysis also determined the sentiments that are most 

dominant across all social media platforms to help researchers understand the complexity 

of sentiments that are posted on social media (Friese, 2012; Soratto et al., 2017). 

Results 

First, the study conducted an analysis to assess the affordability of social media 

comments that contain negative and positive sentiments to determine Intercoder agreement. 

The intercoder agreement measures the reliability of the data by evaluating the consistency 

of researchers in sentiment encoding of comments across different platforms. 

 

Table 1. Intercoder Agreement 

Code Units Total Units Total Coverage 
Percent 

Agreement 

Sentiment: Negative 397805 1590476 25.01% 
100% 

Sentiment: Positive 159946 1590476 10.06% 
(Source: Data is processed in ATLAS. ti) 
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Negative sentiment constituted 25.01% of the total social media user comments on the 

topic of halal cryptocurrency. It accounted for 397,805 words out of a total of 1,590,476 

words. Conversely, positive sentiment constituted 10.06% of comments and included 

159,946 words. Additionally, content agreement analysis affirms that the data are reliable, 

with a 100% agreement percentage (Roaché, 2017). It means that 100 out of 100 comments 

were coded in the same way by the researchers. Thus, the data are consistent (Khasanah et 

al., 2025). In this study, 5,456 sentiment codes were applied to social media comments for 

the first time. It presents some tentative findings regarding the criticism of different types 

of halal cryptocurrency studies that can be found on social media. This is based on the fact 

that the majority of the community has not accepted and/or recognized that cryptocurrency 

can be Sharia-compliant (Sholeh et al., 2022). Besides, fatwas by ulema and governmental 

decrees consider cryptocurrency illegal because it is volatile (Abdeldayem et al., 2021). This 

study did a word cloud analysis to provide a portrait of the most frequent terms that 

represent comments on halal cryptocurrency (DePaolo & Wilkinson, 2014). This study also 

illustrates the attitude of social media users towards halal cryptocurrency (M. J. Lee et al., 

2020), which is shown below. 
 

 
 

Figure 2. Word Cloud Analysis 
(Source: Data is processed in ATLAS. ti) 

 

Figure 2 shows that users of social media posts repeatedly use several key terms in 

response to halal cryptocurrency. These terms are "crypto," "money," "bitcoin," "halal," 

"haram," "Islam," "trading," and "value." Of these, some are used frequently and dominate 

the comment sections. This shows us that social media users are more concerned about 

financial and religious issues and thereby add value to their posts and comments (Anwar & 

Mujib, 2022; Israni et al., 2023). The appearance of the key terms "halal" and "haram" also 

shows social media users' curiosity to understand the concerns related to halal crypto 

(Asyiqin et al., 2024; Hassan et al., 2025). The dominance of the two terms demonstrates the 

divergence of public opinion and is shown by the use of large font (some terms are used 
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more than others). The term "halal" represents social media users' belief in the 

transformational quality of halal crypto in the spirit of Sharia and at the same time allowing 

for the flexibility of innovation and technology (Naz, 2024). The term "haram" shows social 

media users' doubts related to the halal nature of crypto in the spirit of Islamic finance and 

avoiding gambling and uncertainty (Hassan et al., 2025; M. R. Rahman et al., 2024). Overall, 

social media users demonstrate their concern for financial and religious issues in order to 

understand the halal nature of crypto. In addition, users are interested in the halal and 

haram aspects of the crypto market and the impact of cryptocurrency on the economy. 

Currently, public opinion on the halal status of cryptocurrency is also impacted by 

government and ulema opinions, as there is no stipulated law on their halal status. In 

addition, it is commonly agreed upon by the government and ulema that cryptocurrencies 

should not be used, as they have the potential for high volatility and are risky to users. A 

tree map analysis has been conducted to display the main issues that concern users in the 

context of halal cryptocurrency. It allows for a block representation to show the frequency 

of the issues in social media comments (Jadeja & Shah, 2015; Long et al., 2017). To 

complement the word cloud analysis, this method captures the main issues that users are 

concerned about in the context of halal cryptocurrency. It adds depth to the sentiment of the 

public. 

 

 
 

Figure 3. Tree Map Analysis 
(Source: Data is processed in ATLAS. ti) 

 

Figure 3 demonstrates an overwhelming trend for social media comments on halal 

crypto. Five issues appear over 200 times. These are crypto issues appearing 2009 times, 

money 1677 times, haram 1330 times, halal 991 times, and gold 972 times. Crypto issues 

show comments by social media users on issues of crypto when this technology is used 
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extensively (Jahanbin et al., 2024; Qureshi & Zaman, 2023). Further, the discussion includes 

the classification of cryptocurrency. Cryptocurrencies include digital assets and digital 

money (Kinateder & Choudhury, 2022; White et al., 2020). With regard to money and haram, 

social media users focus on the medium of exchange and prohibition in the context of Islam 

(Hassan et al., 2025; Mancini, 2024). The halal issue complements the haram issue in that 

there are fewer halal issues than haram issues. So, although some social media users believe 

halal crypto is an instrument in accordance with Sharia, most are not convinced and strongly 

believe that halal crypto violates Sharia (Kirchner, 2020; Khan, 2023; Siswantoro et al., 2020). 

Gold is another issue where social media users discussed similarities between halal crypto 

and gold as a limited asset (Abdeldayem et al., 2021). 

Some users consider gold the best option for Sharia compliance (Juisin et al., 2023; 

Rusmita et al., 2024). Thus, gold is used in transactions or as an investment (Gulseven & 

Ekici, 2021; Olorogun & Abdul Aziz, 2021). The overwhelming majority of users in the social 

media space have concluded that cryptocurrencies are halal. Some aspects of 

cryptocurrency are building a case for cryptocurrency being considered haram. Gold, 

therefore, is the preferred investment choice by many. Cryptocurrency, on the other hand, 

contains a number of assets as well as benefits and is anticipated to retain its value. The 

author assesses the Sankey diagram and describes social media users' sentiments about halal 

cryptocurrencies across different social media websites (Wicaksono & Soetjipto, 2025). This 

work adds to the research on the classification of social media users and their perception of 

halal cryptocurrencies (Wicaksono & Sudarmiatin, 2025). This assessment and classification 

are based on sentiment analysis. 

 

 
 

Figure 4. Diagram Sankey Analysis 
(Source: Data is processed in ATLAS. ti) 
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Figure 4 shows that social media users have predominantly negative perceptions 

toward cryptocurrency labelled as Halal. Among the various social media platforms, 

YouTube has the highest concentration of users' comments and has the most expansive 

streams of sentiment distribution. This indicates that Users of YouTube are most likely to 

engage in the discussion of cryptocurrency as compared to other social media. YouTube has 

the advantage of allowing the posting of longer videos than other social media. Therefore, 

the information available from numerous sources such as scholars, financial experts, and 

members of the legal profession can be posted in detailed and lengthy videos (Malli, 2024; 

Thakur, 2025). However, the users of YouTube have concentrated their views along negative 

and positive polarised sentiments. In the last phase of this research, the sentiment scores of 

the distributions of sentiment on Facebook, Instagram, TikTok, X, and YouTube were 

analyzed. Absolute and relative table indicators are both employed to quantify the number 

of distributions and the segments of sentiment presented on social media, and to analyze 

them both in an isolated and integrated manner. In addition, this analysis is intended to 

complement the earlier work and to fulfil the research gap regarding understanding 

sentiment distribution and scoring on the topic of cryptocurrency and Halal. 

 

Table 2. Sentiment Analysis Score 

Social Media Indicator Negative Positive Totals 

Facebook 
Absolute 98 20 118 
Table-relative 1.80% 0.37% 2.16% 

Instagram 
Absolute 235 39 274 
Table-relative 4.31% 0.71% 5.02% 

TikTok 
Absolute 735 151 886 
Table-relative 13.47% 2.77% 16.24% 

X 
Absolute 103 60 163 
Table-relative 1.89% 1.10% 2.99% 

YouTube 
Absolute 3026 989 4015 
Table-relative 55.46% 18.13% 73.59% 

Totals 
Absolute 4197 1259 5456 

Table-relative 76.92% 23.08% 100.00% 
(Source: Data is processed in ATLAS.ti) 

 

The analysis of the distribution of sentiment on social media was also done. In this 

case, analysis of the sentiment of the social media data showed that, for negative sentiment, 

it was recorded at 4,197 (76.92%), while for positive sentiment it was recorded at 1,259 

(23.08%). This means that, across each of the social media platforms, negative sentiment 

prevailed among the users. However, the positive sentiment of the perception of 

cryptocurrency as halal was low and expressed by only a few. The analysis of the sentiment 

of all the platforms, except YouTube, showed that negative sentiment prevailed. Along with 

the sentiment of YouTube, negative sentiment prevailed to the extent that out of the total of 

4,015 (73.59%), negative sentiment was recorded at 3,026 (55.46%), while positive sentiment 

was at 989 (18.13%). After YouTube, TikTok showed negative sentiment at 735 (13.47%), 

while positive sentiment was at 151 (2.77%). Instagram showed negative sentiment of 235 

(4.31%), while positive sentiment was at 39 (0.71%). X also showed negative sentiment of 
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103 (1.89%), while positive sentiment was 60 (1.10%). While engagement on Twitter is at 

4.57% (1456 sentiments), with 4.34% (1276 sentiments) of those being negative and 0.23% (70 

sentiments) being positive, engagement on Facebook is at 2.16% (118 sentiments), with 

1.80% (98 sentiments) of negative sentiments and 0.37% (20 sentiments) of positive 

sentiments. 

The public is generally negative towards the halal status of cryptocurrency, since it is 

not in a physical form and, therefore, transactions are more speculative compared to an 

investment. There is also an element of instability in the value of cryptocurrencies, combined 

with a high risk of fraud and criminal activities. Also, the regulations of most Muslim-

majority countries do not support crypto-based transactions. Most of the ULEMA (religious 

scholars) also do not support using cryptocurrencies for transactions or investments. 

Besides general public confusion about too many types of cryptocurrencies, all of them are 

perceived to be the same. 

Discussion 

The initial analysis from the word cloud shows that the negative terms dominantly 

describe social media users’ perceptions about halal cryptocurrency. Terms such as ‘haram’ 

and ‘lost’ show that social media users feel that halal cryptocurrency does not conform to 

the Islamic principles of religion and finance (Siswantoro et al., 2020) because it exposes 

users to high risk and volatility (Khan, 2023). Current regulations about cryptocurrencies 

are also inadequate (Tauda et al., 2023) and, in the future, will be detrimental to users 

(Andrade & Newall, 2023). From the standpoint of financial, religious, social and economic 

criteria, this analysis shows that a halal view of cryptocurrencies is the most profound 

among these criteria. 

Some social media users have begun to think about how halal cryptocurrency might 

operate inside the financial system, though most users have yet to accept it. This study finds 

that social media users' discussion of halal cryptocurrency reflects their concern for religious 

values. The presence of haram (1330), halal (991), and ustadz (521) indicates that social 

media users use religious values to understand halal cryptocurrency. The dominance of the 

Haram issue over the Halal issue indicates that some users do not have a proper 

understanding of halal cryptocurrency from a religious perspective (Khan, 2023). In 

addition, the terms halal and haram are cited through the explanations offered by ustadz in 

various social media videos. (Lupu & Donoiu, 2025; Nizzoli et al., 2020). Regarding bitcoin, 

social media users are also concerned because of its ease of use, growing investments, and 

its role as a modern payment system in various countries (Yoo et al., 2020). However, for 

Muslims, the use of Bitcoin is still a controversial issue (Baker & Semai, 2020). The Sankey 

chart illustrates that most Instagram users have negative sentiments when they regard 

cryptocurrency as being halal. Instagram has a large user base and allows users to post short 

and long videos. Users can also post pictures with descriptions. Because of these features, 

Instagram is better suited to influence its users’ thought processes when interpreting a given 

theme based on norms, ethics, social and religious frameworks (Febrian, 2024). Facebook 

and X demonstrated that the predominance of negative sentiment was observed with a 

small stream, indicating user engagement was limited (Ahmadi et al., 2023). 

Additionally, Facebook and X users preferred to engage with social concerns, as 

opposed to financial and technology concerns (Oz et al., 2024; Spiliotopoulos & Oakley, 
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2020). Negative sentiment distribution across all the platforms is dominated by Islamic 

content that is based on different aspects of cryptocurrency and related instruments. In 

addition, the sentiment stream is fractured, indicating that there is give-and-take, as 

evidenced by the distribution on YouTube and TikTok. YouTube has the ability to express 

sentiment about halal cryptocurrency more than other social media. This is due to the nature 

of video uploads, which each group of users, such as influencers, academics, financial 

practitioners, and even contemporary scholars, can use to post videos, thereby creating a lot 

of views for YouTube users when they criticize a conventional theme from a religious 

perspective (Chamadi et al., 2023). Moreover, social media users' perception of halal 

cryptocurrency is also based on investors' experience in using cryptocurrency tools (Hadan 

et al., 2024). Additionally, the live broadcast of the agreement among the ulema regarding 

the status of cryptocurrency is also an important aspect of the sentiment of social media 

users, where users will form polarised perceptions, either positive or negative, on the basis 

of the understanding that each of them has regarding the agreement. 

The dominance of negative sentiment on TikTok can be attributed to its algorithm that 

makes certain viral content appear on users' homepages, or 'For You Pages' (FYP), and 

encourages engagement without consideration for the depth of financial and religious 

literacy. Likewise, negative sentiment is prevalent in the discourse surrounding halal 

cryptocurrency on Instagram, since the platform offers numerous features that incentivize 

public discourse among its users and, consequently, develop high critical power (Trifiro & 

Prena, 2021). Instagram is also noted for its ability to draw the interest of various generations 

of content creators (W. N. A. Rahman et al., 2022), thereby providing a wealth of content 

across numerous fields, including finance, investment, social, and religious studies 

(Kertamukti, 2022; Varni et al., 2024). Indeed, the use of cryptocurrencies, which are 

accepted as a means of payment and investment instruments whose existence and creation 

are dubious, can be deemed to have reached a level of prevalence. The sentiment analysis 

results have shown that there are very strong opinions for and against halal 

cryptocurrencies. First, cryptocurrencies present opportunities that did not previously exist 

for transactions and investments (Hossain, 2021; Titov et al., 2021). However, most users of 

social media have expressed their opinion that the use of cryptocurrencies is in violation of 

Sharia standards (Kirchner, 2020). In addition, the great majority of cryptocurrencies are 

highly volatile and are risky (Özdemir, 2022). Although some cryptocurrencies are 

considered stablecoins (Jarno & Kołodziejczyk, 2021; Kochergin, 2020), users of social media 

have been unable to accept this fact (Ferretti & Furini, 2024). 

Additionally, cryptocurrencies have a negative connotation because they are 

primarily used for funding criminal activities (Anggriawan & Susila, 2024; Kethineni & Cao, 

2020). However, several users of social media think that some cryptocurrencies can be used 

within the framework of Sharia, since there are such cryptocurrencies where the value is 

represented by real currency or commodity that can be physically traded (Iman & Samsuri, 

2022; Podder, 2023). This expertise is limited to a small group of social media users who 

have a high level of knowledge of religion and finance. This study indicates that 

Aristotelian, rationalist, and constructivist theories, among others, cannot explain 

acceptance of halal cryptocurrencies. Theories of Planned Behaviour, Technology 

Acceptance Model, and Unified Theory of Acceptance and Use of Technology describe 

attitude toward behaviour, perceived subjective norms, perceived behavioural control, 

perceived ease of use, perceived usefulness, and other factors (Davis, 1989; Ajzen, 1985; 
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Venkatesh et al., 2003). Such theories do not incorporate religiosity (Ashraf, 2022; Bananuka 

et al., 2019), which, however, is critical in the evaluation of halal cryptocurrencies by the 

general public. Sholeh et al. (2022) state that the general public context and how scholars 

perceive the new concept is more important most of the time than the three aforementioned 

theories. Indeed, there exist several cryptocurrencies that have clear issuers, clear benefits, 

and/or underlying assets, a stable value, faster transactions, greater transparency, and are 

related to commodities, thus providing a strong basis for investment (Manzli, 2024; Trichilli 

& Boujelbène, 2022). Nonetheless, adherence to religious teachings is the main basis for the 

acceptance of any technology. 

Conclusion  

Users of social media concentrate on issues of a religious nature. Cryptocurrencies, 

money, haram, halal and gold dominate discourses. YouTube has the widest range of 

comments and the most distributed sentiment streams. There is a substantial difference in 

the sentiment analysis score across social media. Negative sentiment prevails, with a ratio 

of 3:1, over the positive sentiment of the public towards the halal cryptocurrency. The study 

recommends that this negative sentiment adds to the existing literature on Islamic 

marketing and finance. The negative sentiment is a consequence of the absence of legal 

clarity. Theoya Tismisani, who enforces the view that cryptocurrencies are neither halal nor 

haram, has been subject to criticism. There are no standards by which one can decide 

whether a cryptocurrency is halal or haram, which makes the understanding of such 

financial instruments ambiguous. 

This study shows a theoretical contribution by stating that religiosity is important in 

the acceptance of Islamic finance products. New technology is more accepted when 

members of the public take into account not only attitudes and norms and the ease of use 

and benefits of the product, but also strictly follow religious teachings. Hence, religiosity 

can be incorporated into some of the models and theories, such as TPB, TAM, and UTAUT, 

in the prediction of new technology acceptance. In addition, the development of public trust 

in halal cryptocurrency is described as an issue. This is addressed by some educational 

activities that enhance Islamic digital financial literacy and encourage the public to 

participate. This study has some limitations due to the use of X, Instagram, Facebook, 

TikTok, and YouTube. Future studies can address these by including other reviews that are 

Google reviews of crypto exchange platforms. Some additional reviews can include 

cryptocurrencies that consider themselves to be halal and other platforms with customers 

all around the world to map the perception of halal cryptocurrency internationally. 
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