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1s to mmprove economic development, provide food security, increase
mcome, alleviate poverty and provide environmental —assistance.
Nevertheless, this sector’s contribution to the countrys GDP is small,
which stands at 24.18%. Therefore, this study aims to conceptually
explore Sukuk’s role as an alternative for small farmers in the country.
The method adopted by the researchers is the review of the previous
literature to assist the study m understanding the role of Sukuk as an
alternative for agricultural sector development. One of the problems
lacing the agricultural sector 1s the non-availability of financing. Easy
access to financing not only assists i enhancing the farmers’ productvity
but also enhances social mdicators m the long run. Consequently,
mtegration between the agricultural sector and the Islamic capital market
1s necessary. The current study tries to develop a scheme of financing
depending on Sukuk Salam, which could be used to develop agriculture.
The study, therefore, proposes the Sukuk Salam model that can be
utilised to finance small farmers. The novelty of this study depends on the
model proposed (1.e. Sukuk Salam financing) for small farmers. Hence,

government commuitment 1s profoundly required.
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INTRODUCTION

In the last three decades, Islamic finance has improved immensely in numerous sectors, such as
Islamic banks and Shariah-compliant mstruments financing. Sukwuk 1s one of the mnovative
products m Islamic finance recently itroduced to the world. Sukuk 1s the most significant
financial investment instrument for investors to mvest their money in the Islamic financial
product. In some cases, Sukuk 1s called an Islamic mvestment certificate or bond. The Sukuk

market has encountered significant development i recent times. The Sukuk market has

developed from $33.606 billion to $116.771 billion from 2006 to 2017.

Furthermore, this innovative product has likewise given opportunities to numerous non-
Muslim countries’ issuers to invest in Africa, Asia, and Europe (Paltrinmier er al, 2019). The
Sukuk product appears as a new Islamic financial mnovation n the world after the global crisis
i terms of finance. Alternatively, Sukuk are a means of raising funds to meet the financial needs

of the governments, private sectors, and farmers and to enhance socio-economic development

(Zulkhibr, 2015).

The Accounting and Auditing Organization for Islamic Finance Institution (AAOIFI)
defines Sukuk as “certificates of equal value representing undivided shares in ownership of
tangible assets, usufruct, and services or of the assets of a particular project or specific mvestment
activity” (AAOIFI, 2018., p. 468). Similarly, the Islamic Financial Services Board (IFSB) defines
Sukuk as “Certificates that represent proportional undivided ownership right intangible assets, or
a pool of tangible assets and other types of assets. These assets could be 1n a specific project or
specific investment activity that i1s Shariah-comphant” (IFSB, 2018., p. ix). Sukuk have special
features such as less speculation, less volatility, safe fund, and low trading turnover (AbdulKareem
et al., 2021). The table below shows the majority of the countries that contributed to the Sukuk

market development towards the end year of 2018.

N/O Country percentage
1 Malaysia 62.5%

2 Saudi Arabia 9.7%

3 United Arab Emirate 7.3%

4 Indonesia 6.4%

5 Bahrain 2.8%

6 Qatar 2.6%

7 Turkey 2%)
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Source: ITFM (2018); Qizam and Fong (2019).

Sovereigns, Quasi Sovereign, financial mstitutions, and corporate organisations have
facilitated the improvement of the Sukuk market globally. The Sukuk market 1s considered an
alternative financing source for governments, banks, financial institutions, projects, businesses,
and farmers as secure funding sources (Smaoui & Khawaja, 2017). The expectation 1s that, via
the fast global development of the Sukuk market, the Islamic capital market (ICM) could grow
to the extent that it can compete with its traditional counterpart. Agriculture is the major
occupation in Nigeria. Before the country discovered crude oll, it depended on agriculture and
was well known as a giant in exporting cotton, groundnuts, cocoa, redwood, and red oil. At that
time, Nigeria and Nigerians enjoyed a lot of stability and peace. People were generally and
gainfully employed in the agricultural sector. Much cash was made from the sector, which was
utilised to build numerous infrastructural development projects. For instance, refineries,
mdustries, parks, museums, universities, railways, airports, markets, hospitals, and good roads
were built. The food was so abundant everywhere and cheap that everyone could bear the cost

of food for themselves and their family members (Anucha et al, 2018).

The country must return to agriculture, which will reduce poverty and unemployment
(Awoyemi et al., 2017). According to Udih and Odibo (2016), Nigeria and Nigerians have
abandoned agriculture, which has impacted the development and growth of the country both in
its workforce and economy. Agriculture was neglected for oil/petroleum. More so, Nwankpa
(2017) posits that the Nigerian government must revive the agricultural sector so that hunger,
poverty, and unemployment among the youth and graduates can be reduced. The author further
stated that 1f the sector 1s adequately revisited and the government provides funds for the small
farmers, not only youths will go back to agriculture but will attract foreign investors to invest,

enhancing the country’s economy.

The country 1s the most highly populated i Africa, representing approximately 47% of
the entire West African population, with a landmass of 923,773 km2 (Zabbey et al., 2017).
Nigeria 1s posturing to participate in the growth of ICM as well as the opportunities made
available by the Sukuk products. Via the Central Bank of Nigeria (CBN) and the Debt
Management Office (DMO), the Nigerian Federal Government (NFG) has taken a significant
move by proposing a draft of the Sukuk Act in the country. The reason behind this movement
1s to accelerate the improvement of Sukuk mstruments and ICM 1n the country. Likewise, the

Sukuk 1s expected to become a significant means of fundraising that could fit into the country’s
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mvestment opportunities. Hence, the government deserves more mvestment, especially in
sectors like agriculture and others, to ameliorate the country's unemployment and poverty
problems (Titilloye er al, 2018). The country is blessed with immense agricultural potential.
According to the Food and Agricultural Organization (FAO), “agriculture remains the base of

the Nigeria economy, providing the main source of livelihood of most Nigerians”.

However, the agricultural sector in the country faces numerous constraints preventing the
utilisation of its potential, among which are poor access to funds, distribution of fertilisers,
mefficient procurement, inadequate storage facilities, etc. (Oginni, 2019; Jones et al, 2017).
Therefore, integrating the Capital Market with the economic sectors 1s deemed for the country's
good. The present mvestigation examines the significance of integrating the ICM with the most
sensitive and crucial sector of the Nigerian economy (i.e. the agricultural sector) using the Sukuk
mstruments. Sukuk mstrument innovation based on the agricultural development financing
scheme becomes necessary in the country. The study proposes the Sukuk Salam model for
financing small farmers' agricultural development in Nigeria. An effective way to develop greater
productivity in the agricultural segment 1s by granting the farmers access to funds via Islamic

finance products.

OVERVIEW OF THE AGRICULTURAL SECTOR IN NIGERIA AND ITS ECONOMIC
DEVELOPMENT

Nigeria is a country located in the West African region, bordered by the Republic of Niger toward
the North, the Republic of Chad toward the North East, the Republic of Cameroon toward the
East, the Republic of Benin toward the West, and the Atlantic Ocean toward the South. It has a
landmass of 923,773 km2 (Aluede, 2017). Nigeria comprises 36 States and a Federal Capital
Terntory (FCT) known as Abuja (Balogun, 2013). The climate of the country is significantly
suitable and fit for agriculture. The agricultural segment has played and continues to play an

essential role in Nigeria’s economic development and growth (Uchechi & Enemona, 2020).

According to Sertoglu er al. (2017), Nigeria is bestowed with an assortment of vegetation,
viable agro-climatological conditions, and dynamic topography. The country 1s one of the few in
Africa blessed with great arable farmland for agricultural development activities. Furthermore,
four (4) sectors in Nigeria contribute to economic development and growth, such as services,
petroleum/oil, manufacturing, and agriculture (Olukunle, 2013). The agriculture sector has
numerous other sub-sectors in Nigeria, such as fishery, forestry, livestock, and crop production.

Crop production remains the most extensive section, accounting for about 87.6% of the
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segment’s total output. This 1s followed by hivestock at 8.19%, fishing at 3.2%, and forestry at 1.1%.
The agricultural sector continues to be the most significant contributor to the average Nigerian
Gross Domestic Product (GDP), about 24% from 2013 to 2019. More so, agriculture employs
more than 36% of the Nigerian labour force, an accomplishment that ranks the sector as the

biggest employer of labour in the country.

This sector creates employment opportunities and raw materials for several agro-allied
mdustries (Sertoglu er al, 2017). Anucha et al. (2018) stated that the agricultural sector has the
highest contribution to the GDP with a share of 229% of GDP, while petroleum/oil, 14%, service
99, and manufacturing 7% of the GDP as of 2013. In 2014, the US Department of State asserted
that construction, finance, telecommunication, and service contributed about 52% of the GDP;
m 2016, the agriculture sector contributed approximately 24.18% of Nigeria’s GDP more than
manufacturing and petroleum/oil combined (CBN, 2019). Hence, it is clear that agriculture is
essential to developing and reviving the Nigerian economy, which has not done well at present

due to a lack of financing for farmers to mvest in their farms.

According to Ayeomoni and Aladejana (2016), agriculture essentially has a wide
dimension. This sector can be divided into two sections based on the business scale dimension.
That 1s, small-scale agriculture 1s operated mainly by smallholder farmers who do not have
adequate working capital and medium- and large-scale agriculture 1s owned and managed by
bigger organisations or farmers. This second section mostly has sufficient working capital. A large
portion of the labour force working in the agricultural sector in Nigeria belongs to the first
classification. This class of farmers uses a small space of land for their farms, which 1s inefhicient.
Sabo et al. (2017) state that more than 88% of Nigerian farmers are considered smallholder

farmers. These small farmers are viewed as individuals with landholdings of under 10 hectares.

These farmers make up 80 to 88% of Nigeria’s farming populace and are responsible for
80% to 90% of food production in the country. However, they are the poorest people in Nigeria
(Mgbenka & Mbah, 2016). Girei et al. (2018) document that the major issues facing the
agricultural sector i Nigeria, especially the small-scale type, which encompasses animal
husbandry, fishery, and forestry, 1s a lack of easy access to financing and difficulty in marketing
farm produce. Sources of financing are required to increase production. These sources act as a

form of investment and working capital (Udemezue & Kanu, 2019).
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The growth and development of agriculture in Nigeria have documented that credit facilities
constitute a significant source of financing that has played a crucial role. Since the mitiation of
development in agriculture m Nigeria, it has been mostly financed by financial mstitutions and
the government as part of packaged development. Such a package has been of numerous benefits
to smallholder farmers. The package has equally made extra capital available to farmers for
production, thereby lowering farmers’ dependence on money lenders that charge a high-interest
rate that eventually burdens farmers—such a burden traps farmers in perpetual poverty, which 1s
detrimental to the development of agriculture. Nonetheless, accessing credit faciliies for
agricultural financing is still hmited (Marshal er al, 2020; Afolabi et al, 2021). Besides, to increase
agriculture, the government should give special incentives to the farmers by providing sufficient
funding and provide infrastructural facilities such as electricity, pipe-borne water, and good roads
(Ayeomoni & Aladejana, 2016). In line with the National Bureau of Statistics (NBS), the credit
facility given to the agricultural sector in Nigeria ranges between 3.269 and 3.36% of the total
credit given to the private sector in 2016 and 2017, respectively. To increase productivity via the
Agricultural Credit Guarantee Scheme (ACGSF) Amendment Act approved by Muhammadu
Buhari, President of Nigeria, the federal government increased the credit fund from 3 billion to
50 billion nairas. The increment 1s because 1t was established that the agricultural sector receives
the lowest credit facility from the banks compared to other sectors. Meanwhile, the agricultural

sector contributes more to the Nigerian GDP than the other sectors (Nevin et al, 2019;

Osabohien et al., 2020).

SIGNIFICANCE OF BAY SALAM ON ECONOMIC DEVELOPMENT

Bay Salam is an agreement that depends on a forward sale concept (Meutia et al., 2018). Salam
mdicates a future contract. Technically, a Salam contract 1s a contract between the buyer and the
seller in which the seller takes the responsibility of delivering goods to the buyer at a future date
and, in return, fully pays the price at the session of the contract (Aymal ez al, 2017). The Salam
contract 1s a financing model that 1s suitable for agricultural development. Farmers get the fund
as a down payment or initial payment for agrarian products instated m quality and quantity

between contracting parties (Hudaifah ez al., 2019).

Furthermore, Salarm 1s considered the most suitable Islamic Financing Product for the
agricultural sector compared with other similar products (ISRA, 2012). Waluyo and Rozza
(2020) affirm that financing with Salam significantly impacts the farmers based on capital getting

to develop the agricultural sectors. According to Kurniawansyah and Agustia (2017), the farmers
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need a Salarn contract financing mstrument i which potential buyers book and make advance
payments with the determined quantity, quality, and price stated in the contract agreement. This
approach allows the farmers to get funds m advance. It provides an opportunity to meet the
operational necessities of agriculture so that there 1s an increment in the quality and productivity
of the farms. After harvest, the products are delivered to the buyers on the agreed date stipulated

in the contract agreement.

Ajmal ef al. (2017) argue that the Salam contract 1s different from the normal contract (sales).
Salam 1s the combination of contracts involving both a buying and selling process and a lending
and borrowing process. If the Islamic financial mstitutions (IFIs) act as buyers and another party
provides services, this is called a Salam parallel. Salam parallel includes two transactions between
IFIs and customers and between suppliers and IFIs of the third parties simultaneously. Salarn
parallel 1s allowed with the condition that a second contract 1s separate and does not relate to the
first contract. Ahmed et al. (2019) asserted that Salarn can potentially eliminate the exploitative
role of intermediaries. Also, 1t fulfils several marketing, production, investment, and finance
needs, along with other Islamic banking instruments. It represents a vast field of operations for
IFIs. The authors added that the Salam contract has enormous financial ability, brings stability
m supply and demand, and reduces the dependence on food item importation, therefore

decreasing the burden on foreign exchange reserves.

MOTIVATION BEHIND SALAM CONTRACT AND ITS SHARIAH COMPLIANCE

The motivation behind the Salam contract 1s to meet the farmers’ needs through the availability
of cash to develop their agriculture and to take care of their family members before the time of
harvest. The fundamentals of Islamic finance prohibit riba and gharar. Shariah believes lending
with interest payment 1s exploitative, and the practice of interest-earning 1s prohibited under the
Shariah of Islam. Almighty Allah (SW) prohibits the taking of usurious loans and farmers could
not come close to it. Hence, the Prophet Muhammad (SAW) permitted the farmers to sell their
agricultural products i advance to get the funds. Another reason may be to assist traders in
exporting and mmporting. Under Islamic contract law, selling a good that 1s not i the seller’s

custody/possession is not allowed, and the good must be available at the time of the contract.

Conversely, under the Salam contract, it 1s legitimate for the farmers to sell the products
i advance so that they can easily undertake their farming after receiving the cash. Salam 1s
advantageous to the farmers because the cash 1s received ahead of delivery, and it 1s likewise

helpful to the purchaser because the price of Salarn is lower than the price in spot sales (Atah ef
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al., 2019; Muneeza et al., 2011). According to Ahmed and Fida (2020), the Salam contract 1is
allowed n Isalm because it meets the basic needs of farmers. It i1s a public interest based on the
objective of Shariah. The contract helps/supports small farmers to gain access to funding for
agricultural financing production. Such help 1s needed to enhance farmers' living standards. Also,
it 1s intended to secure the market for the farmers, m which they can sell products forward their

expected farm goods for immediate money and deliver the goods in a predefined future date.

METHODOLOGY

This 1s a conceptual study conducted on past theoretical and empirical investigations relating to
the concept of Salam as alternative financing for small farmers' agricultural development. The
primary approach employed 1s the review of existing literature to gain or deduce more
understanding of the roles of the Salam contract m agricultural financing development.
Consequently, the study explores previous mvestigations and relevant information from
reputable journals, newspapers, textbooks, and iternet sources based on the concept of Salam

and Sukuk Salam, which are principal mechanisms of Islamic finance.

PROPOSE SUKUK SALAM SHCEME

The best solution to increasing agriculture development 1s through Islamic finance to finance
the agricultural sectors. The ICM ought to be mtegrated into as much as the market has the
capability for the mobilisation of massive funds for sustainable agricultural development. Sukuk
1s taken as the encouraging mechanism to be used n this respect. In Nigeria, the government has
to implement the regulatory framework which governs the issuance of Sukuk in the country. This
1s 1in accordance with the development of ICM in the country, the Securities and Exchange
Commission (SEC) Regulation and Rule 2013, and the National and State Assemblies passing
pertinent Bond Laws to approve a sovereign Sukuk issuance (SEC, 2016). The present
government's focus 1s to make the agricultural sector attractive to investors to enable them to
mvest their funds using the Sukuk instruments. The use of Sukuk to finance the agricultural
sector constitutes a crucial nnovation considering the history of Nigerian agricultural
development. Numerous indicators that demonstrate promising possibilities of utilising the

Sukuk mstrument i the country are mentioned below:

e The optimistic prospect of macroeconomic development needs further investment in the
real sector of the economy. This could create an opportunity for non-interest financing

mstitutions to participate in making different financing options available through Islamic
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schemes. The Sukuk 1s considered an attractive instrument considering the consistent
oversubscription of the Federal Government Sukuk.

e IFIs have enormous potential that can be likened to various government policies that
support SMEs’ business development.

e Increasing awareness concerning Islamic Financial services around the globe, including
Sukuk products.

e Belief by the investors that Islamic financial products offer fairer mechanisms, Sukuk

products mn particular.

As stated m the previous discussion, poor access to funding 1s one of the main problems facing
small farmers' agricultural development, and it deserves urgent attention. Integrating ICM mto
agricultural growth through the instrument of Sukuk 1s one of the suitable solutions. For small
farmers' agriculture, the issuance of Sukuk Salam is proposed. AAOIFI (2018) defined Sukuk
Salam as “a certificate of equal value 1ssued to mobilise Salam capital so that the goods to be
delivered based on Salam come to be owned by the certificate holders” (p.470). The concept of
Salam Sukuk refers to a sale whereby the seller accepts to supply a specific commodity to the
buyer on a future date in return for an advanced price and paid n full on the spot. Hence, the
price 1s in cash, but the delivery of goods 1s deferred. The holder of Sukuk Salarn s the buyer of
the commodity from the Sukuk issuer; the seller will have been paid an agreed price by the time

of the contract, while the commodity will be delivered at a future date (Usmani, 1999; Beik &

Hafidhuddin, 2008).

In this model, the FGN will establish a Special Purpose Vehicle (SPV) through the CBN.
This SPV will 1ssue a certificate to raise funds through the 1ssue of Sukuk Salarm to finance small
farmers' agriculture by utilising the funds raised. FGN will own the establishment of SPV through
CBN to give SPV the to carry out its task. Before SPV issues Sukuk Salam, it must prove to the
people the quality of the Sukuk product offered. Moreover, the SPV 1ssues Sukuk Salam to all
mterested mvestors who will purchase the certificate of this Sukuk. In this model, the Sukuk
purchaser will not be reimbursed at the date of maturity. Alternatively, the investors would
receive the products/goods at the agreed future date. The money raised by the SPV is then
mvested in financing small farmers' agriculture in return for receiving the products/goods at a
future date. Hence, these goods/products will be delivered to the investors or buyers at future

dates. Figure 1.1 describes this structure.
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Figure 1.1 Sukuk Salam for agricultural financing

The following indicates the steps involved n the Sukuk Istisna structure:
1- FGN/CBN establishes an SPV.
2- SPV issued a certificate for Sukuk Salam to raise funds, and mvestors purchased the
certificate.

3- SPV financing small farmers with funds raised.

4- Farmers deliver the goods/products to the SPV.

5- The investors received the goods/products from the SPV.

This model will give a lot of advantages, for instance, providing funds for small farmers'
agriculture and fixing the price for a product after harvest. It will likewise support large-scale
farming. Financing through Sukuk Salam would serve as an alternative for small farmers who
have been taking loans from conventional banks. Furthermore, it will assist the farmers in
advertising their products before selling them. Additional expenses in marketing or market risk
would not occur. Sukuk Salam serves as an effective instrument for the stable price during the
seasonal fall in demand.

SUMMARY AND CONCLUSION

Based on the literature reviewed above, it can be considered that Islamic finance products,
especially Sukuk Salam, can be an alternative to provide funds for small farmers in Nigeria's
agricultural sector. This 1s because extant literature documents evidence of the positive
relationship between Islamic finance i the form of the Salam contract and social development.
Salamn effectively reduces poverty in the agricultural sector by empowering the farmers and banks
to contact each other and get funds at the approprate time, rather than a loan from the
conventional banks, which eventually worsens through compounding interest that small farmers
may not afford. Also, Salam has the potential to reduce the issue of unemployment among the
youth by empowering agriculturists and farmers. In summary, Salam 1s an essential concept in
Shariah that has improved the economic growth of various countries by providing funds for
farmers and wealth redistribution. The study argues that based on the necessity, it 1s imperative
to introduce Sukuk Salam as alternative financing for small farmers’ sustenance 1n the agricultural
sectors, which are weakened in the country. The agricultural sector has been Nigeria's essential
mcome source in the past. It is suffering after the discovery of oil/petroleum, and it is hard to

determine whether it 1s a blessing or otherwise for the country. The study has proposed a model

176



JAMALULILAIL JOURNAL [Vol. 2, No. 2 (Dis 2023)] e-ISSN: 2948-395X

that indicates an integration of the mechanism utilised in the Sukuk proposal for small farmers.
This model 1s based on Sukuk Salam. If this model can be achieved effectively, it will be
significant for developing the agricultural sector in Nigeria. To achieve this goal, synergy and
synchronisation of all regulations and rules are, without a doubt, required. With a complete
strategy bundle, which incorporates the enactment of the Sukuk Act and Islamic Banking Act, 1t
1s anticipated that the mtegration process between the agricultural sector and the ICM in Nigeria
will run smoothly. Hence, government commitment is profoundly required. Moreover, the paper
added to the scarce literature accessible n the field. The major objective of this proposed model
1s to create efficient financial sustamability for small farmers.

REFERENCES

AAOIFI (2018). Shariah Standards. Manama, Bahrain: AAOIFI. https://aaoifi.com/Plang=en

AbdulKareem, I. A., Mahmud, M. S., & Oyetunji, A. M. (2021). Factors influencing Nigerians
to mvest in Sukuk for frastructure development. Journal of Emerging Economies and
Islamic Research, 9(2), 57-75.

Ahmed, N., Khan, A., & Mansoori, M. T. (2019). Issues in Existing Agricultural Credit and
Scope of Bay’Salam as an Alternative. Journal of Islamic Business and Management,
9(1), 98-111.

Ahmed, U., & Fida, B. A. (2020). Investigating Determinants of Bay'Sa/am Financing Product
for Agricultural Sector m the Sultanate of Oman. International Journal of Islamic
Thought, 18, 121-130.

Afolabi, M. Ikpefan, C.A, Osuma, G.O & Evbuomwan., C. (2021). Impact of agricultural credit
on economic growth i Nigeria. Wseas Transactions on Business and Economics, 18,
511-523. DOI: 10.37394/23207.2021.18.52

Aluede, J. A. (2017). Border relations in Africa and the impact on nation-building: a study of
Nigeria and her limitrophe neighbours since the 1960s. African Journal of Governance
and Development, 6(1), 10-26.

Anucha, V. C., Chukwu, G. C., & Anaejionu, A. O. (2018). Agricultural Marketing as a Tool to
Solving Security Challenges Leading to National Development in Nigeria. Leadership,
Secunity and National Development. Proceedings of the 12th Annual National
Conference of The Academy of Management Nigeria, 559-566.

Atah, U. I.; Mohammed, M. O.; Adawiyya, E. R. and Adeyemi, A. A. (2019). Proposed Secured
Bay-Salarm Model for Financing Agriculture by Islamic Banks. International Journal of
Management and Applied Research, 6(4), 181-195. https://doi.org/10.18646/2056.64.19-
013

177



JAMALULILAIL JOURNAL [Vol. 2, No. 2 (Dis 2023)] e-ISSN: 2948-395X

Awoyemy, b. O., Afolabi, B., & Akomolafe, K. J. (2017). Agricultural Productivity and Economic
Growth: Impact Analysis from Nigeria. Scientific Research Journal (SCIR]), 5(10), 1-7.

Ayeomon, I. O., & Aladejana, S. A. (2016). Agricultural credit and economic growth nexus.
Ewvidence from Nigeria. International Journal of Academic Research m Accounting,
Finance and Management Sciences, 6(2), 146-158.

Balogun. T.A., (2013). In defense of Nigeran pidgin. Journal of Languages and Culture, 4(5),
90-98.

Belk, I. S., & Hafidhuddin, D. (2008). Enhancing the role of Sukuk on Agriculture Sector
Financing in Indonesia: Proposed Models. Islamic Capital Markets Products, Regulation
& Development, 85. Proceedings of International Conference, 85.96.

Central Bank of Nigeria (CBN) (2019). Annual Report and Statement of” Account. Abuja,
Nigeria.

Girel, A. A., Saingbe, N. D., Ohen, S. B., & Umar, K. O. (2018). Economics of small-scale maize
production in Toto local government area, Nasarawa state, Nigeria. Agrosearch, 18(1),
90-104.

Hudaifah, A., Tutuko, B., & Tjiptohadi, S. (2019). The Implementation of Salarn-Contract For
Agriculture Financing Through Islamic-Corporate Social Responsibility (Case Study of
Paddy Farmers in Tuban Regency Indonesia). A-Iqtishad: Jurnal llmu Ekonomi Syariah
(Journal of Islamic Economics), 11(2), 223-46.

International Islamic Financial Market (IIFM). (2018). A comprehensive study of the global
Sukuk market. Annual Sukuk report (7ed). Retrieved from https://www.iifm.net/ Sukuk-
reports/

ISRA. (2012). [Islamuc Financial System: Prnciples and Operations. Kuala Lumpur:
International Shari’ah Research Academy for Islamic Finance.

Jones, N., Holmes, R., Presler-Marshall, E., & Stavropoulou, M. (2017). Transforming gender
constraints in the agricultural sector: The potential of social protection programmes.
Global food security, 12, 89-95. https://doi.org/10.1016/).gfs.2016.09.004

Kurniawansyah, D., & Agustia, D. (2017). A Parallel Ba’l As-Sa/am Financing Mechanism for
Banana Farmers, Micro Enterprises, and Medium Enterprises. Advanced Science
Letters, 23(9), 8530-8534.

Marshal, 1., Onyinye, O. P., Charle, 1., & Andrew, N.A. (2020). Institutional Funding and the
Growth of Agricultural Sector i Nigeria. World Journal of Finance and Investment
Research, 5(1), 1-12.

178



JAMALULILAIL JOURNAL [Vol. 2, No. 2 (Dis 2023)] e-ISSN: 2948-395X

Meutia, I., Adam, M., & Vegirawati, T. (2018). Comparative Analysis of Agricultural Financing
in Some Countries. Tazkia Islamic Finance and Business Review, 11(1).

Mgbenka, R. N. and Mbah, E.N. (2016). A Review of Smallholder Farming in Nigeria: Need for
Transformation. International Journal of Agricultural Extension and Rural Development
Studies, 3 (2), 43-54.

Muneeza, A., Yusuf, N. N. A. N., & Hassan, R. (2011). The possibility of application of Salam
m  Malaysian Islamic banking system. Humanomics, 27(2), 138-147. DOI
10.1108/08288661111135135

Nevin, A.S., Oyaniran, T., Onomia, O., (2019). Feeding 398 Million People in Africa's Largest
Economy by 2050 Food Security Challenges and Agricultural Innovations. Price Water
House Coopers (PWC) Limited. https://www.pwc.com/ng/en/assets/ pdf/feeding-africas-
largest-economy-2050.pdf

Nwankpa, N. (2017). Sustainable agricultural development in Nigeria: a way out of hunger and
poverty. European Journal of Sustainable Development, 6(4), 175-175.

Oginni, O. C. (2019). Impacts of rural-urban migration of youths on household’s welfare in
Nigenia. 0th African Conference of Agricultural Economists, September 23-20, in Abuja,
Nigeria, 1-12.

Olukunle, O. T. (2018). Challenges and prospects of agriculture in Nigeria: the way forward.
Journal of Economics and Sustainable Development, 4(16), 37-45.

Osabohien, R., Adeleye, N., & Alwis, T.D. (2020). Agro-financing and food production in
Nigena. Heliyon, 6(5), ¢04001. https://doi.org/10.1016/j.heliyon.2020.¢04001

Paltrinier1, A., Hassan, M. K., Bahoo, S., & Khan, A. (2019). A bibliometric review of Sukuk
literature. International Review of Lconomics & Finance.
https://dor.org/10.1016/j.aref.2019.04.004

Qizam, L., & Fong, M. (2019). Developing financial disclosure quality in Sukuk and bond market:
Evidence from Indonesia, Malaysia, and Australia. Borsa Istanbul Review, 19(3), 228-
248.

Sabo, B. B,, Isah, S. D., Chamo, A. M., & Rabiu, M. A. (2017). Role of smallholder farmers in
Nigernia’s food security. Scholarly Journal of Agricultural Science, 7(1), 1-5.

SEC (2016). Rules on Sukuk Issuance in Nigeria. https://sec.gov.ng/

Setyaningsih, P., & Jayaprawira, A. R. (2020). Strengthening Agricultural Investment through

Sustainable Islamic Banking. International Journal of Business Studies, 4(2), 82-103.

179



JAMALULILAIL JOURNAL [Vol. 2, No. 2 (Dis 2023)] e-ISSN: 2948-395X

Sertoglu, K., Ugural, S., & Bekun, F. V. (2017). The Contribution of Agricultural Sector on

Economic Growth of Nigeria. International Journal of Economics and Financial Issues,

7(1).
Smaoui, H., & Khawaja, M. (2017). The determinants of Sukuk market development. Emerging
Markets Finance and Trade, 53(7), 1501-1518.

https://do1.org/10.1080/1540496X.2016.1224175

Titloye, K. A., Rhoda, S. A., Hannatu, J. G., & Adamu, M. G. (2018). Economic Recession and
the State of Business Education Programme in Nigeria. Nigernian Journal of Business
Education (nigrbed), 5(2), 286-296.

Udemezue, J. C., & Kanu N. A. (2019). Challenges of Nigerian agricultural sector in the twenty-
first century: the case of nomadic msurgence and terrorist sects. Universal Journal of
Agricultural Research, 7(2), 117-124.

Udih, M., & Odibo, E. E. (2016). The impact of entrepreneurship growth in the development
of Nigerian economy. Journal of Economics, Management and Trade, 1-10.

Uchechi. T., U. & Enemona, A. N. (2020). Agricultural Exports and its Impact on Economic
Growth in Nigenia. Greener Journal of Agricultural Sciences, 10(1), 43-50.

Usmani, M.T. (1999). The concept of musharakah and its application as an Islamic method of
financing. Arab Law Quarterly, 14(3), 203-220.

Waluyo, B., & Rozza, S. (2020). A Model for Minimizing Problems in Sa/arn Financing at Islamic
Banks i Indonesia. International Review of Management and Marketing, 10(2), 1-7.

Zabbey, N., Sam, K., & Onyebuchi, A. T. (2017). Remediation of contaminated lands in the
Niger Delta, Nigena: Prospects and challenges. Science of the Total Environment, 586,
952-965.

Zulkhibri, M. (2015). A synthesis of theoretical and empirical research on Sukuk. Borsa Istanbul
Review, 15(4), 237-248. dot:http://dx.dot.org/10.1016/5.bir.2015.10.001

180



