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A B S T R A C T 

The main purpose of this research is to describe how the financial 

management of Hajj in Indonesia (BPKH) in performing its duties 

from 2018 to 2023. In this way, it will be clear what and how BPKH 

manages Hajj funds, which amount to hundreds of trillions of ru-

piah. The author analyzes the financial statements of BPKH from 

2018 to 2023.The BPIH adjustment pattern, Bipih, and the value of 

benefits are secondary data that we use as the main raw material 

to see the performance of BPKH in managing Hajj funds. Then, the 

financial statements will be calculated annually so that the differ-

ence in net profit generated by BPKH will be seen. This research 

uses a qualitative approach. Researchers used secondary data in 

the form of books on Hajj financial management and BPKH annual 

financial reports as well as articles from relevant research find-

ings. The method used in this article is library research using the 

systematic literature review (SLR) technique. The results of this 

study indicate that BPKH in managing Hajj funds in Indonesia still 

faces challenges in reporting transparency, internal control effec-

tiveness, and compliance. The imbalance between benefit value re-

ceipts and BPIH subsidies has the potential to pose a liquidity risk 

and unsustainability of Hajj finances. 
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1. INTRODUCTION 

With the largest Muslim population in the world, Indonesia has a high priority in the 

implementation of the Hajj. The proof is that Indonesia's hajj quota reaches 221,000 people, 

making it the country with the largest quota (Husni Wine, 2024). Ghirah Hajj is so high that it 

is not comparable to the quota provided by the Saudi Arabian government, as a result of which 

the Hajj queue becomes explosive and the initial deposit or registration fee from prospective 

pilgrims also accumulates. The freedom of Muslims in Indonesia to carry out worship has 

encouraged the government to be more serious in managing hajj funds. In Indonesia, Hajj 

Financial Management is regulated in Law Number 34 of 2014. From this law, the Hajj 

Financial Management Agency (BPKH) was born. The establishment, main duties, and 

functions of BPKH are further regulated in Presidential Regulation Number 110 of 2017 

concerning BPKH (Presidential Regulation (Perpres) Number 110 of 2017 concerning the Hajj 

Financial Management Agency, 2017), Presidential Decree Number 101/P of 2022 concerning 

the Dismissal and Appointment of Members of the Supervisory Board and Members of the 

BPKH Implementing Body, as well as Government Regulation Number 5 of 2018 concerning 

the Implementation of Law Number 34 of 2014. 

According to Law No. 34 of 2014, BPKH is a sharia-based financial institution responsible for 

the management of the largest hajj fund in Indonesia, with direct accountability to the President 

through the Minister of Religion. In addition to ensuring safe and transparent management of 

hajj funds, BPKH also plays a role in social investment that aims to provide long-term benefits 

to the community. The goal of this social investment is to create profits while solving social 

and environmental issues in the community. Article 2(c) of Law No. 34/2014 states that the 

management of hajj funds must provide benefits for pilgrims and Muslims as a whole (Law No. 

34 of 2014 concerning Hajj Financial Management, 2014). In practice, BPKH can collaborate 

with various institutions to develop hajj funds, taking into account investment principles such 

as sharia, prudence, security, returns, and liquidity, as well as building comprehensive and 

accountable governance and work systems by fostering honest and professional human 

resources. If managed properly, hajj funds have great potential to improve the economy, both 

on a large and small scale. On a macro level, hajj funds can contribute to equal income 

distribution and improve people's welfare. Meanwhile, on a smaller scale, these funds can help 

lower production costs and financing margins, thereby creating a wider and more equitable 

economic impact (Witjaksono dkk., 2023). 

Hajj funds themselves can be interpreted as funds used for the implementation of the Hajj 

pilgrimage, benefit funds, and funds that ensure the effectiveness of the implementation of the 

Hajj pilgrimage, including the profits or value of benefits obtained through its management by 

the state (Rizqi Zainul dkk., 2019). Therefore, the management of this fund must pay attention 

to legal aspects, especially related to the wakalah contract, so that there is a clear agreement 

between prospective pilgrims and the government. In carrying out its duties, BPKH must be 

guided by sharia principles and prudence (Minanto, 2023). As an institution responsible for the 

management of hajj funds, BPKH has an important mission in ensuring the effectiveness and 

transparency of hajj finances. Ideally, Hajj Financial Management aims to improve the quality 
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of Hajj Implementation, the rationality and efficiency of the use of BPIH as well as the benefits 

for the benefit of Muslims. One of the aspects that is of concern in this study is the rationality 

of governance policies and the performance of BPKH in managing hajj funds. In particular, this 

study focuses on the management policy and adjustment pattern of hajj funds, especially in 

managing the initial deposit funds of prospective pilgrims which affects the returns or value of 

benefits received by Indonesian pilgrims who are still in the departure queue (Witjaksono et al., 

2020a). From the author's findings, there is an ambiguity in the report on the use of hajj funds. 

Although BPKH publishes annual reports, there is a lack of transparency in the allocation of 

funds and investments that are published in detail and detail, especially in explaining the 

investment instruments used and the amount of profits obtained for pilgrims. Thus, it raises 

doubts in the minds of the public about how the fund is managed (Rajab, 2024). 

Based on the above explanation, this study aims to analyze the financial governance of Hajj in 

Indonesia, especially in examining the performance of BPKH in carrying out its duties from 

2018 to 2023. By examining aspects of the management of hajj funds by BPKH, such as 

BPKH's annual financial statements as well as the pattern of BPIH adjustments, bipih and the 

value of benefits each year, this study will provide a clearer picture of how the institution 

manages funds whose value reaches hundreds of trillions of rupiah (Kurniawan, 2021). The 

analysis of this research is based on BPKH's financial statements for the 2018-2023 period, the 

pattern of adjustment of BPIH, Bipih and the Value of Benefits Fund which is used as the main 

material to explain the strategy of managing hajj funds in ensuring justice for all pilgrims. From 

this data, the author will calculate BPKH's annual financial statements to find out the difference 

in net income generated and assess the extent of BPKH's policies and strategies in optimizing 

hajj funds for Indonesian pilgrims. 

RESEARCH METHODS 

To understand and explain the hajj fund management system in Indonesia, this study uses a 

qualitative methodology.  Researchers can systematically find, assess, and synthesize a wide 

range of related studies and documents using the Systematic Literature Review (SLR) (Ramly 

dkk., 2024).  The total amount of hajj funds managed by BPKH over the last five years (2018-

2023), BPKH's annual financial statements, BPIH adjustment patterns, Bipih, and benefit val-

ues are some of the secondary data sources we use. In order to ensure the validity of the data 

source, information is collected from the official BPKH website and then supplemented with 

additional secondary data from related research publications and BPKH books on hajj financial 

management.  

The methodology of this article is based on literature research or literature review, using the 

SLR technique, which seeks to collect, assess, and synthesize data from various reliable 

sources, such as books, scientific journals, and previous research on the management of hajj 

funds. By using stages to find, filter, and analyze data from the relevant literature, the SLR 

technique allows these studies to be conducted in an organized context. Furthermore, to ensure 

that the laws and management procedures followed are appropriate, the results of data related 

to hajj funds managed by BPKH from 2018 to 2023 are also examined based on the hajj fund 

governance law in Indonesia.  Literature analysis is an important stage to ensure the quality and 

application of the data used in this study after the literature material obtained is thoroughly and 
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critically examined to strengthen the concept (Adlini dkk., 2022). 

2. RESULTS & DISCUSSION 

Talking about the governance of Indonesian hajj funds, of course it is closely related to Law 

No. 34/2014 concerning Hajj Financial Management. Since the enactment of the law, the task 

of organizing the hajj pilgrimage is no longer held solely by the Ministry of Religious Affairs. 

This is because the law mandates the establishment of BPKH which plays a role in the financial 

management of the hajj. One of the formations of BPKH is due to the challenge of dominance, 

where the management of hajj finances combines the functions of managers and implementers. 

Therefore, the division of duties in the organizational structure of BPKH is very clear. The 

Executive Board as the technical implementer, while the Supervisory Board as the supervisor 

(Law Number 34 of 2014 concerning Hajj Financial Management, 2014). 

In the book What & How to Invest in BPKH Hajj Finance, it is explained that the management 

of hajj funds involves two parties who have an equal role as commissioners and directors in the 

company. This system is similar to corporate governance which aims to ensure the management 

of people's funds in a transparent, accountable, and effective manner. With the number of hajj 

funds continuing to grow, there is a great opportunity to increase the benefits for pilgrims 

through investments that are in accordance with Islamic principles and sustainable. Law No. 

34/2014 mandates BPKH to manage all financial aspects of Hajj. BPKH is responsible for plan-

ning, implementing, supervising, and reporting all activities related to hajj funds, from receipts 

to expenditures. In addition, BPKH can also collaborate with other organizations to achieve 

optimal management and utilize sharia-compliant methods to invest in hajj funds. 

Furthermore, to provide a detailed overview of the amount of funds under management at 

BPKH, such as: investment results (BPKH's ability to generate value of benefits) and BPKH's 

operational costs every year, BPKH publishes an official report that can be accessed by the 

public through the website Copyright © BPKH or official publications. Based on the 2018-

2023 BPKH Financial Statements, the operational report shows BPKH's finances in Rupiah for 

the period of December 31, 2018-2023, see Table 1 (H. BPKH, 2023): 

Table 1. BPKH Operational Report for 2018-2023 

Year Component Detail Value (Rupiah) 

BPKH Operational Re-

port 2018 

 

Income    

Deposit of departing pil-

grims 

 
7.226.282.920.797 

Value Benefits  5.703.824.587.608 

Value of Accumulated 

Benefits 

 
2.000.000.000.000 

Total Revenue  14.930.107.508.405 

Burden   

Transfer BPIH to the Ministry of Reli-

gious Affairs 
13.771.380.238.444 

BPKH Operations  67.848.654.692 
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Virtual Account Distribution for Virtual 

Accounts 
777.394.808.723 

Year Component Detail Value (Rupiah) 
BPKH Operational 
Report 2018 
 

Benefit Program  590.300.000 
Total Load  14.617.213.001.859 
Net Profit (Surplus) Revenue – Expenses 312.894.506.546 
Profit Margin  (Net Profit ÷ Total 

Revenue) × 100% 
2,1% 

BPKH Operational 
Report 2019 

Income   
Deposit of departing 
pilgrims 

 
7.637.011.282.453 

Value Benefits  7.142.582.319.121 
Value of DAU Bene-
fits 

 
2.000.000.000.000 

Value of Accumulated 
Benefits 

Use of the previous 
year's benefit value 

1.233.888.233.146 

Total Revenue  16.237.234.867.071 
Burden   
Transfer BPIH to the Ministry of Re-

ligious Affairs 
14.454.013.708.606 

Virtual Account Distribution for Vir-
tual Accounts 

1.083.000.000 

BPKH Operations  149.992.473.321 
Benefit Program Distribution of benefit 

programs 
156.539.827.041 

Total Load  15.843.546.008.968 
Net Profit (Surplus) Revenue – Expenses 393.688.858.103 
Profit Margin  (Net Profit ÷ Total 

Revenue) × 100% 
2,42% (B. P. BPKH, 
2019). 

BPKH Operational 
Report 2020 

Income    
The Value of the Ben-
efits of PIH Fund 

 
7.204.350.191.164 

Value of DAU Bene-
fits 

 
229.223.554.228 

Total Revenue  7.433.573.745.392 
Burden   
Transfer BPIH to the Ministry of Re-

ligious Affairs 
17.945.975.432 

Virtual Account Distribution for Vir-
tual Accounts 

2.000.000.000.000 

BPKH Operations  159.387.674.770 
Benefit Program Distribution of Benefit 

Programs 
131.643.935.222 

Total Load  2.308.977.585.424 
Net Profit (Surplus) Revenue – Expenses 5.124.596.159.968 
Profit Margin  (Net Profit ÷ Total 

Revenue) × 100% 
68,93% (B. P. BPKH, 
n.d.). 

BPKH Operational 
Report 2021 

Income   
The Value of the Ben-
efits of PIH Fund 

 
9.764.217.501.076 

Value of DAU Bene-
fits 

 
237.615.583.591 

Grant Grant Income 236.935.303.186 
Associate Entities Income in Associate 

Entities 
7.003.271.510 

Miscellaneous Miscellaneous income 499.554.467.599 
Total Revenue  10.745.326.126.962 
Burden   
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Virtual Account Distribution for Vir-
tual Accounts 

2.500.000.000.000 

Year Component Detail Value (Rupiah) 
BPKH Operational 
Report 2021 

BPKH Operations  234.005.267.977 
Grant Grant burden 64.956.702.284 
Benefit Program Distribution of benefit 

programs 
189.446.292.902 

Total Load  2.988.408.263.163 
Net Profit (Surplus) Revenue – Expenses 7.756.917.863.799 
Profit Margin  (Net Profit ÷ Total 

Revenue) × 100% 
72,18% (B. P. BPKH, 
2021). 

BPKH Operational 
Report 2022 
Parent Entity 

Income   
Deposit of departing 
pilgrims 

 
3.777.867.150.710 

Value Benefits  9.890.385.873.509 
Grant Grant Income 2.165.028.822 
Value of DAU Bene-
fits 

Income Value of Ben-
efit of the Ummah En-
dowment Fund 

242.297.133.737 

Value of Accumulated 
Benefits 

Use of the previous 
year's benefit value 

7.238.078.541.630 

Miscellaneous Miscellaneous income 
(net) 

25.757.928.107 

Total Revenue  14.176.551.656.515 
Burden   
PIH PIH Load 9.033.246.037.415 
Virtual Account Distribution for Vir-

tual Accounts 
2.064.058.901.116 

BPKH Operations  250.171.599.907 
Grant Grant burden 2.165.028.822 
Benefit Program Distribution of benefit 

programs 
130.318.759.229 

Total Load  11.479.960.326.489 
Net Profit (Surplus) Revenue – Expenses 2.696.591.330.026 
Profit Margin  (Net Profit ÷ Total 

Revenue) × 100% 
19,02% 

BPKH Operational 
Report 2022 
Consolidated  

Income   
Deposit of departing 
pilgrims 

 
3.777.867.150.710 

Value Benefits  9.889.974.072.093 
Grant Grant Income 2.165.028.822 
Value of DAU Bene-
fits 

Income Value of Ben-
efit of the Ummah En-
dowment Fund 

242.297.133.737 

Value of Accumulated 
Benefits 

Use of the previous 
year's benefit value 

7.238.078.541.630 

Value of Accumulated 
Benefits 

Use of the previous 
year's benefit value 

7.238.078.541.630 

Miscellaneous Miscellaneous income 
(net) 

26.069.180.381 

Total Revenue  14.176.451.107.373 
Burden   
PIH PIH Load 9.033.246.037.415 
Virtual Account Distribution for Vir-

tual Accounts 
2.064.058.901.116 

BPKH Operations  250.171.599.907 
Grant Grant burden 2.165.028.822 
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Benefit Program Distribution of benefit 
programs 

130.318.759.229 

Year Component Detail Value (Rupiah) 
BPKH Operational 
Report 2022 
Consolidated  

Total Load  11.479.960.326.489 
Net Profit (Surplus) Revenue – Expenses 2.696.490.780.884 
Profit Margin  (Net Profit ÷ Total 

Revenue) × 100% 
19,1% (Angita 
Permata, 2018). 

BPKH Operational 
Report 2023 
Parent Entity 

Income   
Deposit of departing 
pilgrims 

 
10.796.935.000.000 

Value Benefits  10.676.123.000.000 
Value of DAU Bene-
fits 

Income Value of Ben-
efit of the Ummah En-
dowment Fund 

251.546.000.000 

Associate Entities Income in Associate 
Entities 

11.413.000.000 

Miscellaneous Miscellaneous income 
(net) 

156.000.000 

Total Revenue  21.736.083.000.000 
Burden   
PIH PIH Load 18.252.268.000.000 
Virtual Account Distribution for Vir-

tual Accounts 
3.173.718.000.000 

BPKH Operations  363.178.000.000 
Benefit Program Distribution of Benefit 

Programs 
228.582.000.000 

Total Load  22.017.746.000.000 
Net Profit (Deficit) Revenue – Expenses (281.573.000.000) 
Profit Margin  (Net Profit ÷ Total 

Revenue) × 100% 
(1.3%) 

BPKH Operational 
Report 2023 
Consolidated 

Income   
Deposit of departing 
pilgrims 

 
10.796.934.972.137 

Value Benefits  10.676.123.000.000 
Value of DAU Bene-
fits 

Income Value of Ben-
efit of the Ummah En-
dowment Fund 

251.546.000.000 

Miscellaneous Miscellaneous income 
(net) 

156.000.000 

Total Revenue  22.055.418.499.724 
Burden   
PIH PIH Load 18.252.267.622.294 
Virtual Account Distribution for Vir-

tual Accounts 
3.173.717.681.727 

 BPKH Operations  363.178.177.771 
 Benefit Program Distribution of Benefit 

Programs 
228.581.514.254 

 Total Load  22.348.404.320.625 
 Net Profit (Deficit) Revenue – Expenses (292.985.820.901) 
 Profit Margin  (Net Profit ÷ Total 

Revenue) × 100% 
(1.32%) (B. P. BPKH, 
2023). 

Source: bpkh.go.id/laporan-tahunan-bpkh/ (2018-2023) 

The profit margin calculation in Table 1 above is based on net profit (current year) divided by 

total revenue (current year) multiplied by 100%, so that the numbers that appear show a positive 

trend or surplus. Meanwhile, if the total revenue for the current year (table 2) divided by the 

total funds managed by BPKH each year (table 1) shows a percentage of no more than 1%, 

https://bpkh.go.id/laporan-tahunan-bpkh/
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which means that this figure is smaller than the profit margin in table 1. Despite global condi-

tions facing pandemic challenges and uncertainty, especially in the 2020-2021 period, net profit 

and profit margins reached the highest levels. However, global economic challenges, increased 

burdens, and other factors in 2022-2023 led to a fairly sharp decline in profit figures. 

Furthermore, in the table above, it can be concluded that the financial statements are still limited 

to BPKH's annual operational report from 2018-2023. In the book What & How to Invest in 

Hajj Finance, it is explained that financial statements have at least 2 important roles, namely as 

a channel of accountability for the trust given by various parties, both directly (such as pilgrims) 

and indirectly (such as the House of Representatives, the Ministry of Religion, and the govern-

ment in general). Second, as a source of information that helps various stakeholders to deter-

mine what is best for their needs or interests (Witjaksono dkk., 2020a). This reaffirms that the 

financial statements of the hajj fund are not only limited to reporting the accumulation of capital 

funds and the results of fund management. However, regarding the amount of funds placed in 

various types of investments, it is very necessary to explain and also report to stakeholders. 

From the author's findings, the lack of clarity in the report on the use of hajj funds such as the 

lack of transparency in the allocation of funds and investments that are published in detail and 

detail, especially in explaining the investment instruments used and the amount of profits ob-

tained for pilgrims. Thus, it raises doubts in the minds of the public about how the fund is 

managed. Then regarding investment decisions that are not always appropriate, it affects the 

high administrative and operational costs so that it has an impact on the funds used for returns 

to pilgrims. This is the background for Dhini Aminarti H. Rajab to conduct research on the 

suitability of hajj financial management practices to Law No. 34 of 2014 (Rajab, 2024). 

Continuing the discussion above, the next is to discuss the variety of investments in BPKH. 

Hajj funds have been managed through various investment instruments. Based on applicable 

regulations, BPKH has the authority to allocate hajj funds to various financial assets, including 

banking services, securities, gold, and other investment instruments (Law Number 34 of 2014 

concerning Hajj Financial Management, 2014). Government Regulation No. 5/2018 then regu-

lates in more detail the allocation of investment in hajj funds. This rule limits how hajj funds 

can be distributed to different types of investments. These restrictions aim to manage invest-

ment risks and ensure the sustainability of hajj funds. The maximum allocation set is as follows: 

5% for gold, 20% for direct investment, 10% for other investments, and the rest for Sharia 

Securities. 

Gold investment echoed by BPKH is one of the investment instruments that certainly goes 

through in-depth studies related to opportunities, challenges and risk mitigation. In this case, 

BPKH explained that there are 5 opportunities in exploring gold investment, such as: 

1. Gold Opportunities as Foreign Exchange Reserves 

Gold reserves held by central banks are a form of foreign exchange reserves. The main 

function of these reserves is to maintain the financial stability of the country, ensuring 

that the government has adequate financial capacity to fulfill its payment obligations to 

citizens as well as to other countries in the form of money. 
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2. Gold Opportunities as a Hedging Tool 

Many researchers have explored the effectiveness of gold in protecting the value of in-

vestments against inflation risks. Hedging is a strategy that is carried out to minimize 

the possibility of financial losses due to a decrease in asset value. Meanwhile, inflation 

is an economic phenomenon in which there is an overall and sustained increase in prices 

over a specific period of time. 

3. Gold Opportunities as a Jewelry Asset 

The theory of supply and demand is the main factor that determines the value of gold. 

When there is an increase in demand for gold jewelry, it is likely that the price of gold 

will increase. On the other hand, when interest in gold jewelry decreases, the price of 

gold tends to fall. 

4. Golden Opportunity as a Crisis Shield 

In periods when the economy is experiencing instability or recession, investing in gold 

has become more popular because it is considered a trustworthy asset to maintain value. 

Gold is usually seen as a stable and safe investment amid volatile market conditions. If 

expectations of profits from investing in financial instruments such as bonds, stocks, 

and property decrease, this could encourage increased interest in investing in gold, 

which in turn could lead to an increase in the price of gold. Thus, gold acts as an effec-

tive hedging, given unclear economic conditions, such as currency depreciation or in-

flation. Gold is also considered an asset that provides security in times of political un-

certainty. 

5. Gold Opportunities as Investment Instruments 

Gold is considered one of the attractive investment instruments for several main rea-

sons: 

a) Reliable storage of value in times of economic uncertainty. 

b) Diversify the portfolio or lower the overall risk of the investment. 

c) Protection against inflation. 

d) It has a liquid global market and allows for trading. 

Furthermore, BPKH's attitude in facing the challenges of gold investment is mapped into 4 

points, one of the main obstacles in gold investment is liquidity. The second is the Capital 

Challenge, to be able to invest in the precious metal sector (gold), a lot of capital is needed 

(depending on the daily gold price rate). The fluctuating price of gold significantly affects the 

value of the investment in the short term. Although gold has a liquid market, it can be difficult 

to sell gold quickly without losing its value. The third is the Investment Yield Challenge, Gold 

is often considered a stable investment with an increasing price trend. However, this view is 

not entirely accurate because the price of gold can change based on factors such as the US dollar 

exchange rate, the inflation rate in a country, and the interest rates set by banks. Lastly, the 

challenge that gold investors often face is ensuring that these precious metals are stored safely 

to avoid the risk of loss. If investors use the services of a company or bank for gold investments, 

they will be charged a security fee. These costs for protection and maintenance can be signifi-

cant when accumulated over a long period of storage (Witjaksono dkk., 2022). 

BPKH has the ability to make direct investment in hajj funds, both at home and abroad, espe-

cially in the holy land. Despite regulations restricting foreign ownership in Saudi Arabia, BPKH 
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can work with local parties to invest in infrastructure projects and the Hajj ecosystem. Invest-

ment opportunities in this sector are quite large, considering the need for various facilities to 

support the hajj pilgrimage (Witjaksono dkk., 2020a). The following are the forms of direct 

investment that BPKH have the potential to develop in several sectors, as seen in Table 2. 

Table 2. Direct Investment That Has the Potential to Be Developed by BPKH 
No. Sector BPKH's Investment Potential 

1. 
Transporta-

tion 

Investment in domestic and international transportation modes to improve the efficiency 

and comfort of pilgrims' travel, as well as the development of mass transportation infra-

structure in Saudi Arabia. 

2. 
Accommo-

dation 

Partnership with hotel managers in Saudi Arabia to provide decent and affordable accom-

modation for pilgrims and benefit from the management of the hotel. 

3. 
Consump-

tion 

Invest in the food business, especially catering services in Saudi Arabia, by partnering 

with domestic and international catering service providers to meet the needs of pilgrims. 

4. 

Cloth-

ing/Cosmet-

ics 

Investment in companies that produce clothing and special beauty products for Hajj and 

Umrah to meet the needs of pilgrims with high-quality products in accordance with Is-

lamic Sharia. 

5. 
Money Ex-

change 

Cooperation with national banks to provide efficient and affordable money exchange ser-

vices for pilgrims. 

Source: Witjaksono, 2020 

In addition, BPKH is not limited to investing in sharia securities, gold, or direct projects, as 

stated in Article 22 Paragraph 1 of PBKH No.5/2018 concerning Other Investments. BPKH can 

invest in a variety of different financial products. BPKH can, for example, invest in Islamic 

financial instruments other than savings or deposits, as well as in products provided by Islamic 

financial institutions supervised by the OJK and even participate in the fund market and stock 

market. In addition, BPKH has the ability to invest in things such as long-term contracts or hajj 

financial management that are directly related to the planning of the hajj. 

As mentioned earlier, the government issues debt securities (State Sukuk) in accordance with 

Islamic law called State Sharia Securities (SBSN). BPKH is authorized to invest hajj funds 

through SBSN. Buying SBSN is the same as lending money to the state, and SBSN holders will 

get a profit. Since 2008, SBSN has been available in Indonesia as a sharia-compliant investment 

option. BPKH continues to invest in Hajj Funds, especially in portfolios (SBSN). In other 

words, the allocation of hajj funds in SBSN helps BPKH in offering investment alternatives 

that are safe, profitable, and sharia-compliant because SBSN provides the possibility of consid-

erable returns with relatively minimal risks (Witjaksono dkk., 2021). Indonesia has issued var-

ious sharia instruments, such as sharia mutual fund participation units, sukuk, and sharia stocks. 

For example, Sharia Securities, Sharia Mutual Funds, Sharia Securities, Sharia Asset-Backed 

Securities, Sukuk, and State Sharia Securities (SBSN). In addition, hajj funds can also be in-

vested in securities such as State Sharia Securities (SBSN) issued by the central government, 

Bank Indonesia Sharia Securities (SBS), and Sharia Securities supervised and controlled by the 

Financial Services Authority (OJK) (Witjaksono dkk., 2020). 

In order to ensure safe and liquid financial management, hajj funds are managed professionally 

through sharia instruments, and supervised by the Financial Supervisory Agency (BPK) which 
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is then reported and accounted for by the BPK to the House of Representatives and the Presi-

dent. The total balance of hajj funds managed by BPKH, per year has experienced growth which 

can be seen in Table 3 as follows:  

Table 3. How many Hajj Funds is managed by BPKH? 

Year Total Funds Under Management 

Year 2018 IDR 5.70 trillion 

Year 2019 IDR 124.3 trillion 

Year 2020 IDR 144.9 trillion 

Year 2021 IDR 158.8 trillion 

Year 2022 IDR 166.5 trillion 

Year 2023 IDR 166.7 trillion 

Source: bpkh.go.id  

The hajj fund managed by BPKH is sourced from several components, namely BPIH (Hajj 

Implementation Fee) and/or Special BPIH deposits, Hajj Implementation Efficiency Fund, Um-

mah Endowment Fund (DAU), Hajj Financial Benefit Value and other legal and non-binding 

sources (Ulya, 2019). Every person from Indonesia who departs for Hajj in 2018 costs IDR 

68.96 million, while in 2019 it costs IDR 69.16 million. Meanwhile, in 2022, the cost of organ-

izing the hajj is IDR 97.79 million and in 2023 it is IDR 90.05 million. These costs also have 

the potential to increase depending on the embarkation of the region. This fee is called BPIH. 

BPIH consists of Bipih (Hajj Travel Expenses) plus Benefit Value. Bipih was obtained from 

Hajj Pilgrims, Regional Hajj Officers (PHD), and Supervisors of the Hajj and Umrah Guidance 

Group (KBIHU). The benefit value is obtained from the value of the Bipih Deposit for Regular 

Hajj Pilgrims and Special Hajj Pilgrims. 

At the end of 2023, the balance of funds under management reached IDR 166.7 trillion, showing 

an increase of 0.12% compared to the previous year. Meanwhile, the projected benefit value 

until December 2023 is estimated to reach IDR 10.9 trillion, an increase of 7.18% from the 

value of benefits in 2022 (Mohammad Akhyar Adnon Dick, 2022).  If you refer to table 2, the 

total funds managed by BPKH every year continue to grow. Meanwhile, the amount of BPIH, 

Bipih and Value Benefit Fund always changes every year. Meanwhile, the problem is the 

amount of BPIH until 1443 Hijri/2022 AD which is sourced from the Value of Benefits for 

Regular Hajj Pilgrims which is used to pay the difference between BPIH and the amount of 

Bipih of IDR 9,889,974,072,093.00. and the amount of BPIH in 1444 Hijri/2023 AD amounted 

to IDR 10,676,123,000,000. (Presidential Decree No. 6 of 2024 concerning the Cost of 

Organizing the Hajj in 1445 Hijri/2024 AD Sourced from Hajj Travel Costs and Benefit Value, 

2024). 

Based on the Overview of Audit Results (IHPS) for the First Semester of 2024 by BPK, the 

results of the DTT-Compliance audit on financial accountability for the implementation of the 

Hajj in 1444H/2023M at the Ministry of Religion show that the calculation and reporting of the 

efficiency fund for the implementation of the Hajj (PIH) in 1444H/2023M of IDR 571.14 billion 

is in accordance with the rules but the funds have not been deposited into the Hajj Treasury 

until the end of the audit,  There are also weaknesses in the Internal Control System (SPI) and 

non-compliance with a value of Rp613.51 billion (Finance, 2024a). Meanwhile, in the second 

semester of IHPS in 2023, the determination of the amount of Regular Bipih is not optimal in 

https://bpkh.go.id/


510 | Ilhami, Sattar                                Jurnal Manajemen (Edisi Elektronik) 

 

   

supporting the financial sustainability of hajj and fairness for pilgrims. BPIH subsidy in 2010 

amounted to Rp4.45 million to Rp40.24 million in 2023 or an increase of Rp35.78 million 

(803.41%) (Finance, 2024b). BPIH increased from IDR 34.50 million to IDR 90.05 million in 

the period 2010 to 2023.  On the other hand, Bipih in 2010 amounted to Rp30.05 million and 

Bipih in 2023 amounted to Rp49.81 million or only increased by Rp19.76 million (65.78%).  

It can be said that the increase in the receipt of the value of benefits is not proportional to the 

expenditure of BPIH subsidies and its allocation to virtual accounts has not considered the prin-

ciple of justice. This condition results in the distribution of benefit values that do not reflect the 

principle of justice for waiting pilgrims, and pose risks to liquidity and financial sustainability 

of Hajj in the future. Another problem is that the policy of restricting hajj registration has not 

fully supported equity. From the Integrated Hajj Information and Computerization System, it is 

known that the waiting list for prospective pilgrims reached 5,211,899 people as of October 10, 

2023 with a waiting period in the range of 12 to 48 years. Indonesia's waiting period is shorter 

than Malaysia's 148-year waiting time, and it feels very long when compared to the UK which 

does not have a waiting time.  In the UK, registrants can depart in the same year if quota is still 

available. The Indonesian Ministry of Religious Affairs has made a policy of registering for 

Hajj once in 10 years. However, this regulation has not been able to provide equal opportunities, 

there are 775 pilgrims departing in 1444H/2023M who have performed Hajj and 14,299 pil-

grims on the waiting list who have performed Hajj. 

3. CONCLUSION & SUGGESTION 

The management of hajj funds in Indonesia still faces challenges in reporting transparency, the 

effectiveness of internal controls, and compliance with regulations. The imbalance between the 

receipt of the value of benefits and BPIH subsidies has the potential to pose liquidity risks and 

unsustainable hajj finances. In addition, the once-in-a-10-year hajj registration policy does not 

fully reflect the principle of equity, considering that there are still pilgrims who have gone on 

hajj to depart, while the waiting list continues to increase. 

Based on the recapitulation of the calculation above, the results show that  the profit margin of 

BPKH's operational report is on a positive trend. This positive profit margin shows that BPKH 

has a surplus in managing hajj funds, where income is more than enough to cover the existing 

burden. This shows that BPKH has managed finances well and obtained favorable results. One 

of the main causes of this surplus is the increase in income from investment returns. However, 

in terms of reporting managed funds, BPKH does not explain in detail where and how the funds 

are placed in several investment sectors that are allowed in the rules. Remembering, the role of 

pilgrims as direct stakeholders is also entitled to receive data transparency in financial reporting 

of hajj funds. In fact, pilgrims also have the right to propose anywhere the placement of invest-

ment in hajj funds that are profitable and have great returns for pilgrims. 

In 2020, the hajj was postponed due to the Covid-19 pandemic. This has the potential to signif-

icantly reduce BPKH's operational burden, especially in terms of logistics costs and the imple-

mentation of Hajj. With reduced costs, the surplus income from investments is increasingly 

prominent. Then, in 2021, the Covid-19 pandemic still affected the implementation of the hajj. 
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With a limited number of pilgrims and some delays, operational costs related to the logistics 

and implementation of the hajj decreased significantly. This reduction in operational costs pro-

vides more room for BPKH to allocate its revenue more economically, thereby increasing the 

surplus.  

The role of BPK in examining the management and responsibility of state finances, especially 

through the provision of constructive recommendations and monitoring the implementation of 

follow-up audit results, is intended to oversee and encourage the realization of effective, ac-

countable, and transparent state financial governance and responsibility. In the DTT-Compli-

ance audit of the financial accountability for the implementation of the Hajj in 1444H/2023M 

at the Ministry of Religious Affairs, BPK found that the use of the Gen 2 Integrated Hajj Fi-

nancial System (SISKEHAT) used in the preparation of financial statements was not optimal, 

so BPK recommended the Head of the Implementing Agency (BP) and related BP BPKH Mem-

bers to identify the needs needed for the development of SISKEHAT Gen 2 in accordance with 

the System Development Life Cycle related to the code transactions, classification, and trans-

action monitoring in order to support the preparation of the BPKH Consolidated Master Finan-

cial Statement. Meanwhile, in the performance audit of the effectiveness of the implementation 

of the hajj in 1444H/2023M, the BPK recommends, among other things, that the Minister of 

Religion involve scholars to prepare a study on the regular hajj service only given once to every 

Indonesian citizen who is Muslim and able, and involves scholars in compiling a study on the 

amount of benefit value allocation used to cover BPIH by considering the principles of justice 

and sustainability of hajj funds. 
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