
 

63 
 

REFERENCE 

 

Abdul Rahim, F., & Amin, H. (2023). Digital transparency and trust in Islamic fund 

management: Lessons from Malaysia. Pacific-Basin Finance Journal, 78, 

101945. 

[https://doi.org/10.1016/j.pacfin.2023.101945](https://doi.org/10.1016/j.pacf

in.2023.101945) 

Abu-Tapanjeh, A. M. (2009). Corporate governance from the Islamic perspective: 

A comparative analysis with OECD principles. Humanomics, 25(1), 17–33. 

[https://doi.org/10.1108/08288660910929257](https://doi.org/10.1108/0828

8660910929257) 

Adam, S., Jones, P., & Smith, R. (2022). Research documentation techniques and 

their importance. Journal of Qualitative Research Methods, 18(3), 245–260. 

Aarstad, J., Kvitastein, O. A., & Jakobsen, S. E. (2023). Firms’ research and 

development investments during COVID-19: A paradox? Technology in 

Society, 72, 102179. 

[https://doi.org/10.1016/j.techsoc.2022.102179](https://doi.org/10.1016/j.tec

hsoc.2022.102179) 

Al-Hares, O., Abu-Rumman, A., & Al-Malkawi, H. (2021). Financial resilience in 

Islamic pension funds: Evidence from Bahrain. Journal of Risk and Financial 

Management, 14(6), 265. 

[https://doi.org/10.3390/jrfm14060265](https://doi.org/10.3390/jrfm140602

65) 

Alqahtani, F., & Mayes, D. G. (2018). Financial stability of Islamic banks: A 

dynamic capabilities perspective. Emerging Markets Review, 37, 52–68. 

[https://doi.org/10.1016/j.ememar.2018.09.001](https://doi.org/10.1016/j.em

emar.2018.09.001) 

Anggito, A. (2018). Metodologi penelitian kualitatif. Yogyakarta: CV Pustaka 

Setia. 

Arafah, W., & Mandalia, P. (2022). Alternative investment possibilities for Hajj 

funds: Economic growth perspectives. Islamic Finance Review, 15(2), 145–

160. 

Ascarya, A., & Yumanita, D. (2022). Enhancing Islamic banking resilience through 

dynamic capabilities. Islamic Economic Studies, 30(1), 1–20. 

[https://doi.org/10.1108/IES-12-2021-0034](https://doi.org/10.1108/IES-12-

2021-0034) 



64 
 

 
 

Aziz, M., Rahman, T., & Saifuddin, M. (2023). Legal clarity in Hajj fund 

management in Indonesia. Journal of Islamic Economic Studies, 10(1), 78–

92. 

Azizah, R., Pramono, D., & Lestari, M. (2021). The transition of Hajj financial 

management from the Ministry of Religious Affairs to BPKH. Indonesian 

Journal of Public Policy, 7(2), 134–150. 

Badmus, I. A., Chukwuka, C., & Olusola, A. (2022). The impact of COVID-19 on 

foreign direct investment flows. Journal of Global Business, 28(4), 234–250. 

Badeeb, R. A., & Lean, H. H. (2021). The evolution of Qatar’s sovereign wealth 

fund: A dynamic capabilities approach. Research in International Business 

and Finance, 58, 101475. 

[https://doi.org/10.1016/j.ribaf.2021.101475](https://doi.org/10.1016/j.ribaf.

2021.101475) 

Basrowi, & Suwandi. (2008). Memahami penelitian kualitatif. Jakarta: Rineka 

Cipta. 

Bahoo, S., Hassan, M. K., Paltrinieri, A., & Khan, A. (2019). A model of the Islamic 

sovereign wealth fund. Islamic Economic Studies, 27(2), 105–126. 

[https://doi.org/10.1108/IES-03-2019-0014](https://doi.org/10.1108/IES-03-

2019-0014) 

Butar, T. L., & Ekawati, S. (2022). Corporate investment dynamics in response to 

the COVID-19 pandemic: A case study of Southeast Asia. Asian Financial 

Review, 9(1), 44–60. 

Eisenhardt, K. M., & Martin, J. A. (2000). Dynamic capabilities: What are they? 

Strategic Management Journal, 21(10–11), 1105–1121. 

[https://doi.org/10.1002/1097-

0266(200010/11)21:10/11](https://doi.org/10.1002/1097-

0266%28200010/11%2921:10/11)<1105::AID-SMJ133>3.0.CO;2-E 

Findlay, S., & Moran, M. (2019). Socially responsible and impact investing: A new 

approach to sustainable finance. Sustainable Investing Journal, 5(3), 112–

128. 

Fung, T. S., Liu, D. X., & Wong, Y. (2023). Long-term effects of COVID-19: The 

case for post-acute care strategies. Journal of Infectious Diseases, 18(2), 55–

72. 

Gani, R., Prasetyo, D., & Yuliawati, T. (2019). Investment performance of gold and 

stocks: A comparative analysis. Indonesian Journal of Investment Studies, 

12(1), 67–82. 



65 
 

 
 

Grassa, R., Moumen, N., & Hussainey, K. (2021). ESG disclosure and Islamic 

finance: Evidence from the UAE. Journal of Financial Regulation and 

Compliance, 29(3), 353–370. [https://doi.org/10.1108/JFRC-08-2020-

0076](https://doi.org/10.1108/JFRC-08-2020-0076) 

Hamil, A. (2021). Risk-adjusted return analysis of Sukuk in emerging markets 

during COVID-19. Journal of Islamic Financial Studies, 8(4), 212–230. 

Helfat, C. E., & Peteraf, M. A. (2015). Managerial cognitive capabilities and the 

microfoundations of dynamic capabilities. Strategic Management Journal, 

36(6), 831–850. 

[https://doi.org/10.1002/smj.2247](https://doi.org/10.1002/smj.2247) 

Himanshu, R., Patel, K., & Verma, S. (2021). The impact of COVID-19 on global 

investment markets: A systematic review. Finance and Economic Research 

Journal, 15(3), 145–168. 

Hulwati, S., Andespa, D., & Mujiono, R. (2022). The impact of Hajj fund 

investment management on the economy and welfare of pilgrims in 

Indonesia. Islamic Finance and Development, 11(2), 98–115. 

Hysa, E., Gjergji, A., & Çela, S. (2022). The effects of COVID-19 on foreign direct 

investment in Europe: A black swan event. European Economic Review, 

13(1), 78–95. 

Jannah, M., Yusuf, A., & Rahma, D. (2024). The role of investment in Indonesia's 

economic growth: 2008–2022. Indonesian Economic Review, 17(2), 145–

160. 

Juliano, R., Nugroho, P., & Kusuma, D. (2024). Factors influencing investment 

interest in Indonesia: The role of financial literacy and technology. Journal of 

Economic Behavior, 14(1), 34–52. 

Lin, Y. T., Wang, Z., & Zhao, L. (2020). Vaccine strategies and public perception 

during the COVID-19 pandemic. Global Public Health Journal, 19(3), 210–

225. 

Mabuka, G., & Vu, T. (2022). Effectiveness of non-pharmaceutical interventions in 

reducing COVID-19 transmission. Journal of Health Policy, 27(1), 67–85. 

Marwanti, D., & Robiyanto, R. (2021). Gold’s hedging efficiency during the 

COVID-19 pandemic: An empirical analysis. Finance and Investment 

Review, 12(3), 110–128. 

Mekarisce, T. (2020). The role of triangulation in qualitative research validity. 

Journal of Research Methods, 9(2), 78–94. 



66 
 

 
 

Moleong, L. J. (2007). Metodologi penelitian kualitatif. Bandung: Remaja 

Rosdakarya. 

Muheramtohadi. (2019). The justification of Hajj financial management in Islamic 

organizations in Indonesia. Journal of Islamic Economic Policy, 8(4), 200–

215. 

Mulyono, B. (2023). Government bond performance during the COVID-19 crisis: 

A comparative analysis. Financial Markets Journal, 19(2), 134–150. 

Mutasowifin, M. (2022). The role of financial literacy in investment decision-

making during the COVID-19 pandemic. Journal of Behavioral Economics, 

11(1), 78–95. 

Musfidah, D., & Rahman, I. (2022). Investment decisions in uncertain times: 

Behavioral insights. Journal of Economic Perspectives, 18(2), 102–118. 

Narayan, R., & Hassan, S. (2022). Green Sukuk and sovereign bond resilience in 

emerging markets. Sustainable Finance Journal, 9(1), 55–72. 

Newell, G., & Marzuki, J. (2023). The impact of COVID-19 on global real estate 

capital flows. Journal of Real Estate Economics, 28(4), 210–225. 

Orabi, R. (2020). Financial investment strategies and economic growth: A 

theoretical perspective. International Journal of Economic Studies, 13(1), 45–

63. 

Pane, S., Ramadhan, N., & Yusuf, L. (2022). The impact of COVID-19 on 

transportation businesses during Hajj pilgrimages. Journal of Islamic 

Economic Studies, 17(2), 90–110. 

Primadhany, A. (2018). The role of Badan Pengelola Keuangan Haji in optimizing 

Hajj fund investment. Journal of Public Finance, 11(3), 132–148. 

Sarea, A., Hanefah, M., & Mustafa, M. (2023). Green sukuk and sustainable 

development: The role of sovereign wealth funds. International Journal of 

Islamic and Middle Eastern Finance and Management, 16(1), 1–18. 

https://doi.org/10.1108/IMEFM-03-2022-0123  

Sharif, A., & Yousaf, M. (2020). Bitcoin and gold as safe haven assets during 

COVID-19: A comparative study. International Review of Financial Analysis, 

19(4), 78–95. 

Sikiru, O., & Salisu, R. (2021). Safe haven properties of gold and precious metals 

during pandemics. Financial Stability Journal, 10(2), 112–130. 

Sugiyono. (2017). Metode penelitian kuantitatif, kualitatif, dan R\&D. Bandung: 

Alfabeta. 

https://doi.org/10.1108/IMEFM-03-2022-0123


67 
 

 
 

Syarifuddin, R., & Setiawan, T. (2022). The impact of COVID-19 on FDI and GDP 

in Indonesia. Indonesian Economic Review, 15(3), 67–88. 

Syahrullah, M. (2023). Strategic management of Hajj fund investment in Indonesia. 

Journal of Islamic Finance, 12(1), 98–120. 

Teece, D. J. (2007). Explicating dynamic capabilities: The nature and 

microfoundations of (sustainable) enterprise performance. Strategic 

Management Journal, 28(13), 1319–1350. 

[https://doi.org/10.1002/smj.640](https://doi.org/10.1002/smj.640) 

Teece, D. J. (2018). Dynamic capabilities as (workable) management systems 

theory. Journal of Management & Organization, 24(3), 359–368. 

[https://doi.org/10.1017/jmo.2017.75](https://doi.org/10.1017/jmo.2017.75) 

White, T., Patel, A., & Liu, K. (2022). Transmission dynamics of COVID-19: The 

role of respiratory droplets. Journal of Infectious Diseases, 21(3), 134–150. 

Wilden, R., Gudergan, S. P., Nielsen, B. B., & Lings, I. (2013). Dynamic 

capabilities and performance: Strategy, structure and environment. Long 

Range Planning, 46(1–2), 72–96. 

[https://doi.org/10.1016/j.lrp.2012.12.001](https://doi.org/10.1016/j.lrp.2012

.12.001) 

Wu, L., & Wong, K. (2022). Mental health challenges in university students during 

COVID-19. Journal of Mental Health Studies, 14(2), 67–85. 

Yousaf, M., & Hassan, Z. (2021). The role of gold as a safe haven asset during 

financial crises. Global Finance Journal, 11(3), 89–112. 

Zollo, M., & Winter, S. G. (2002). Deliberate learning and the evolution of dynamic 

capabilities. Organization Science, 13(3), 339–351. 

[https://doi.org/10.1287/orsc.13.3.339.2780](https://doi.org/10.1287/orsc.13.

3.339.2780) 

 

 

 

 



 

68 
 

INTERVIEW GUIDE 

 

A. Interviewee Identity   

1. Name     :   

2. Position    :   

3. Length of time working at BPKH :   

 

B. Hajj Fund Investment Strategy by BPKH   

1. What is the main strategy applied by BPKH in managing the investment of 

Hajj funds?   

2. What are the most dominant investment instruments used by BPKH?   

3. What is the decision-making process in determining the investment 

portfolio of Hajj funds?   

4. What are the main challenges faced by BPKH in managing Hajj fund 

investments, especially after the COVID-19 pandemic?   

5. How is the investment diversification policy implemented in the 

management of Hajj funds?   

 

C. Effectiveness of Hajj Fund Investment Strategy by BPKH   

1. How does BPKH measure the effectiveness of the investment strategy that 

has been implemented?   

2. To what extent has BPKH's investment strategy been able to provide optimal 

benefits for prospective pilgrims?   

3. What are the main indicators used to assess the investment performance of 

Hajj funds?   

4. Has BPKH's investment strategy changed after the COVID-19 pandemic? 

If so, how did it change?   

5. How is transparency and accountability in the management of Hajj funds 

maintained in accordance with sharia principles and government 

regulations?   
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DATA COLLECTION TECHNIQUE 

Number Technique Components 

1 Interviews 1. What is the main strategy applied by BPKH in 

managing the investment of Hajj funds?   

2. What are the most dominant investment 

instruments used by BPKH?   

3. What is the decision-making process in 

determining the investment portfolio of Hajj 

funds?   

4. What are the main challenges faced by BPKH 

in managing Hajj fund investments, especially 

after the COVID-19 pandemic?   

5. How is the investment diversification policy 

implemented in the management of Hajj 

funds?   

6. How does BPKH measure the effectiveness of 

the investment strategy that has been 

implemented?   

7. To what extent has BPKH's investment 

strategy been able to provide optimal benefits 

for prospective pilgrims?   

8. What are the main indicators used to assess the 

investment performance of Hajj funds?   

9. Has BPKH's investment strategy changed 

after the COVID-19 pandemic? If so, how did 

it change?   

10. How is transparency and accountability in 

the management of Hajj funds maintained in 

accordance with sharia principles and 

government regulations? 
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Number Technique Components 

2 Documentations A. Regulatory and Policy Documents 

• Law No. 34 Year 2014 on Hajj Financial 

Management 

• Government Regulation (PP) No. 5 of 

2018 concerning the Implementation of 

Law No. 34 of 2014 

• BPKH regulations related to investment 

strategy and financial policy 

• DSN-MUI Fatwa governing sharia 

investment instruments 

B. Financial Documents and Performance 

Reports 

• BPKH Annual Report (including financial 

and investment reports) 

• BPKH Audited Financial Report (audited 

by BPK or public accountant) 

• BPKH Investment Report which includes 

asset portfolio and investment returns 

• Fund under management (FUM) data 

C. Investment Strategy and Planning Document 

• BPKH Strategic Plan (Renstra) 

• BPKH Annual Work Plan and Budget 

(RKAT)  

• Investment policy document  (Strategic 

Asset Allocation - SAA) 

• Investment risk management guidelines 

D. Comparison documents and market data 
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Number Technique Components 

• Investment performance benchmarks (e.g. 

Islamic Capital Market Index, Islamic 

JCI, Sukuk, etc.) 

• Islamic finance industry reports and 

global investment trends 

• Similar investment return data from other 

Islamic financial institutions 
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INTERVIEW TRANSCRIPT 

 

Supervisory board of the Hajj Financial Management Agency (BPKH) 

Hajj Fund Investment Strategy by BPKH 

 1. What is the main strategy applied by BPKH in managing the investment of Hajj 

funds?   

The main strategy of BPKH in managing the investment of Hajj funds is to prioritize 

safety, liquidity, and optimal returns, while adhering to sharia principles. Our focus 

is on maintaining the sustainability and integrity of the fund to ensure the 

availability of services for Hajj pilgrims. We implement a prudent investment 

strategy by balancing low-risk instruments and sharia-compliant growth assets, 

ensuring long-term financial health. 

 

 2. What are the most dominant investment instruments used by BPKH?   

BPKH primarily invests in the following sharia-compliant instruments: 

- State Sharia Securities (SBSN): These are the most dominant instruments due to 

their low risk and alignment with national development. 

- Sharia-compliant deposits and bank products. 

- Corporate sukuk and sharia mutual funds, although these form a smaller portion. 

Our portfolio is heavily weighted toward SBSN and sharia deposits, maintaining 

high liquidity and security. 

 

 3. What is the decision-making process in determining the investment portfolio of 

Hajj funds?   

The process involves multiple stages: 

- Strategic Planning: Annual investment strategies are outlined based on 

macroeconomic projections and risk assessments. 

- Sharia Board Consultation: All instruments must pass through the Sharia 

Supervisory Board for compliance verification. 

- Investment Committee Review: The Investment Committee evaluates potential 

instruments and partners. 
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- Supervisory Board Oversight: We monitor and evaluate the process to ensure 

governance, risk management, and alignment with policy. 

Final decisions are made by the Executive Board, but are subject to strict oversight 

and audit. 

 

 4. What are the main challenges faced by BPKH in managing Hajj fund 

investments, especially after the COVID-19 pandemic?   

Post-COVID, the major challenges include: 

- Fluctuating returns due to global economic instability and interest rate 

adjustments. 

- Liquidity management as Hajj operations resumed with increased demand for 

disbursements. 

- Limited sharia-compliant investment instruments in the domestic market. 

- Foreign exchange volatility, especially given the Hajj's dependence on foreign 

currencies. 

- Geopolitical risks affecting investment environments, especially in international 

markets. 

 

 5. How is the investment diversification policy implemented in the management of 

Hajj funds?   

Diversification is carried out through: 

- Instrumental diversification: Investing across various sharia instruments such as 

SBSN, sukuk, deposits, and mutual funds. 

- Time horizon diversification: Balancing short-term liquidity needs with long-term 

growth investments. 

- Geographic and sector diversification, although still limited, is being explored 

further to reduce systemic risks. 

We are continually seeking new sharia-compliant instruments and markets to 

broaden our investment base while upholding prudence. 

 

Effectiveness of Hajj Fund Investment Strategy by BPKH 
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 1. How does BPKH measure the effectiveness of the investment strategy that has 

been implemented?   

Effectiveness is measured through: 

- Return on Investment (ROI) benchmarks compared to target returns. 

- Fulfillment of liquidity needs for annual Hajj operations. 

- Compliance with sharia and regulatory frameworks. 

- Annual financial audits and risk assessments. 

Effectiveness is ultimately tied to maintaining the sustainability of the fund and 

providing financial benefits to pilgrims. 

 

 2. To what extent has BPKH's investment strategy been able to provide optimal 

benefits for prospective pilgrims?   

Our investment strategy has consistently provided value-added benefits for 

pilgrims, including: 

- Subsidizing Hajj costs, allowing for more affordable pilgrimages. 

- Maintaining the real value of pilgrims’ savings over time. 

- Ensuring the fund's sustainability, even during crises such as the COVID-19 

pandemic. 

Despite economic uncertainties, we have avoided significant losses and maintained 

the fund’s integrity. 

 

 3. What are the main indicators used to assess the investment performance of Hajj 

funds?   

Key indicators include: 

- Annual ROI versus benchmark. 

- Sharia compliance index (verified by the Sharia Board). 

- Asset-liability match to ensure liquidity. 

- Financial audit outcomes and reports from BPK, BPKH auditors, and internal 

control systems. 

- Performance comparisons with other government investment bodies. 
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 4. Has BPKH's investment strategy changed after the COVID-19 pandemic? If so, 

how did it change?   

Yes, the strategy has adjusted to: 

- Prioritize liquidity to ensure fund availability amidst uncertain Hajj quotas. 

- Increase investments in short-term, low-risk instruments. 

- Temporarily reduce exposure to volatile and long-term instruments. 

- Strengthen risk management and scenario planning. 

We also increased collaboration with financial institutions to create new sharia 

investment vehicles suited for post-pandemic recovery. 

 

 5. How is transparency and accountability in the management of Hajj funds 

maintained in accordance with sharia principles and government regulations?   

We maintain transparency and accountability through: 

- Regular public reports and audited financial statements. 

- Oversight by BPK (State Audit Board), DPR (House of Representatives), and the 

Ministry of Religious Affairs. 

- A robust internal audit and risk management framework. 

- Compliance with sharia law, verified by the Sharia Supervisory Board. 

- A commitment to publishing annual investment performance reports on our 

official platforms. 

 

Executive Board of the Hajj Financial Management Agency (BPKH)  

Hajj Fund Investment Strategy by BPKH 

1. What is the main strategy applied by BPKH in managing the investment of 

Hajj funds?   

As part of the Executive Board, our primary strategy is to manage Hajj funds with 

a balanced approach that prioritizes security, liquidity, and optimal returns, while 

strictly adhering to sharia principles. We apply a portfolio-based investment 

strategy that differentiates between placement (for liquidity) and investment (for 

value growth), ensuring that funds are available when needed for Hajj operations 

while also generating sustainable returns over the long term. 
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2. What are the most dominant investment instruments used by BPKH?   

Our investment instruments are all sharia-compliant and include: State Sharia 

Securities (SBSN), including project-based sukuk and retail sukuk – these represent 

the largest share due to their reliability and support of national infrastructure 

development; Sharia-compliant deposits at Islamic banks, which provide low risk 

and liquidity; Corporate sukuk and sharia mutual funds, used selectively for 

diversification and higher yield opportunities; SBSN and Islamic bank deposits are 

the most dominant, accounting for the majority of our managed portfolio. 

 

3.  What is the decision-making process in determining the investment 

portfolio of Hajj funds?   

The decision-making process is structured and guided by clear governance; We 

begin with an annual strategic investment plan, aligned with macroeconomic 

projections and the Hajj operational calendar; Our Investment Committee reviews 

opportunities and conducts risk assessments; Every potential investment must 

receive approval from the Sharia Supervisory Board, ensuring it complies with 

Islamic finance principles; Final investment allocations are determined by the 

Executive Board, under the supervision of the Supervisory Board, and must follow 

the Regulation of BPKH and the Financial Services Authority (OJK); This process 

ensures a high level of accountability and risk management. 

 

4. What are the main challenges faced by BPKH in managing Hajj fund 

investments, especially after the COVID-19 pandemic?   

Post-pandemic, we’ve faced several key challenges; Market volatility and lower 

investment yields due to global interest rate shifts; - Exchange rate risks, especially 

as Hajj expenses are denominated in foreign currencies like the Saudi Riyal. 

- Liquidity pressures to meet the needs of resumed Hajj operations after two years 

of restrictions. 

- Limited variety of sharia-compliant investment instruments, restricting 

diversification opportunities. 

- Need to rebuild public confidence in fund sustainability after pandemic 

disruptions. 

 

 5. How is the investment diversification policy implemented in the management of 

Hajj funds?   

We implement diversification by: 
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- Allocating across different types of instruments – SBSN, sukuk, deposits, and 

mutual funds. 

- Investing in various tenors and risk profiles – balancing short-term instruments 

for liquidity and long-term instruments for growth. 

- Exploring new sectors and asset classes that comply with sharia, such as 

infrastructure-linked sukuk or Islamic real estate funds. 

- Collaborating with financial institutions to develop innovative sharia products to 

broaden our investment scope. 

Diversification aims to spread risk while ensuring optimal and sustainable returns. 

 

Effectiveness of Hajj Fund Investment Strategy by BPKH 

 

 1. How does BPKH measure the effectiveness of the investment strategy that has 

been implemented?   

Effectiveness is measured through a combination of: 

- Return on Investment (ROI) against pre-set performance benchmarks. 

- Consistency in liquidity provision for Hajj operations. 

- Compliance with sharia principles, as monitored by the Sharia Supervisory Board. 

- Results from external and internal audits, including reviews by BPK (Audit Board 

of Indonesia). 

- Achievement of strategic objectives outlined in the Annual Work and Budget Plan 

(RKAT). 

 

 2. To what extent has BPKH's investment strategy been able to provide optimal 

benefits for prospective pilgrims?   

Our strategy has delivered significant benefits, such as: 

- Subsidizing the cost of Hajj (indirect benefit value), so that pilgrims only pay a 

portion of the real cost. 

- Preserving the value of pilgrims’ savings during long waiting periods. 

- Ensuring the availability of funds to support Hajj operations each year. 

While market dynamics pose challenges, our prudent management ensures that 

pilgrims' savings remain protected and productive. 
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 3. What are the main indicators used to assess the investment performance of Hajj 

funds?   

Key performance indicators include: 

- Annual investment return (yield) compared to target benchmarks. 

- Asset growth year-over-year. 

- Capital preservation metrics – ensuring no capital loss. 

- Liquidity ratios to confirm sufficient funds are available to meet Hajj needs. 

- Sharia compliance index, assessed internally and externally. 

 

 4. Has BPKH's investment strategy changed after the COVID-19 pandemic? If so, 

how did it change?   

Yes, we made several important adjustments: 

- Shifted more investments to highly liquid and low-risk instruments, such as SBSN 

and short-term deposits. 

- Paused or scaled back higher-risk instruments during the uncertain period. 

- Enhanced scenario planning and risk stress testing to anticipate market shocks. 

- Expanded cooperation with financial institutions to access better sharia-based 

opportunities and mitigate risks. 

These changes reflect a more conservative yet agile approach in response to 

increased uncertainties. 

 

 5. How is transparency and accountability in the management of Hajj funds 

maintained in accordance with sharia principles and government regulations?   

We ensure transparency and accountability through: 

- Public disclosure of financial statements, investment reports, and annual reports 

via our website and national media. 

- Regular audits by BPK and internal audit units. 

- Oversight from the Supervisory Board, the Sharia Supervisory Board, and the 

DPR RI (Commission VIII). 
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- Use of an integrated monitoring system (SIPATUH and SIPKEH) for fund tracking 

and reporting. 

- Strict adherence to Government Regulation No. 5 of 2018 and related financial 

management laws. 

Every process is documented and traceable to promote integrity and public trust. 

 


