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ABSTRACT 

Financial planning in old age is very important to do in order to prepare for the guarantee 

of life in old age. Sharia pension funds are a means that facilitate participants in meeting 

their needs in retirement. This study aims to provide empirical evidence related to the 

relationship between ROI, RITA, and Liability financial performance to the inclusion of 

Sharia pension fund participants in Indonesia. This type of research uses quantitative 

associative. The research data source uses secondary data from the publication of Sharia 

IKNB statistics on the Financial Services Authority website. The research sample was 17 

quarterly data in the period 2019-2023. Research Object on Sharia Pension Fund companies 

in Indonesia. Data collection techniques through a literature study of journal articles and 

official websites indirectly supporting research literature. Data analysis using multiple 

linear regression. The results showed partially that Return on Investment (ROI) did not have 

a negative effect on Sharia Pension Fund Inclusion, Investment to Asset Ratio (RITA) had a 

positive effect on Sharia Pension Fund Inclusion, and Liabilities had a positive effect on 

Sharia Pension Fund Inclusion. Meanwhile, simultaneously independent variables (ROI, 

RITA, and Liability) significantly affect the positive effect of Sharia Pension Fund Inclusion 

in Indonesia.  
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INTRODUCTION 

Physical and spiritual welfare in old age is one of the community's dreams. Long life and 

always given health are prayers individuals always offer in welcoming old age. Not only 

that, financial well-being is also very important and a concern when a person's productivity 

period begins to end. Every individual should look at the fruits of hard work in youth as a 

guarantee of money to live in old age. It becomes a person's aspiration to enjoy the fruits 

of his youth for survival in old age. The needs of one's life will continue when the 

productive period has ended. Welfare by leaving work and fulfilling the needs of life is a 

dream for someone when retirement has arrived. 

Financial planning in retirement becomes very important in ensuring the quality of life. 

Every individual about to retire wants financial stability after being no longer productive. 

Many people ignore and underestimate financial planning during retirement as well as 

savings. People still use their savings to manage their pension funds. It is not to blame, but 

savings products such as savings can be reduced when the individual needs his funds at any 

time, unlike the pension fund. Where pension fund participants can take their funds when 

retirement has come, this makes the difference between retirement funds and savings.  

The problem of weak public interest in using pension funds hampers the development 

of pension funds Synergy between the community, the government, and investors must 

certainly be strengthened. One of the ways to increase the number of participants, assets, 

and investments of pension funds is to provide important long-term financial resources for 

development, support financial inclusion, and ensure that poverty is ended by strong growth 

and income resilience in retirement through a broad-ranging pension system (Tumewang, 

2018).  

 

Source: Statistics BPS, 2022 
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Graph 1 shows that the dependency ratio of Indonesia's elderly population has increased 

every year during the 2017-2022 period, with the highest value of 16.76% in 2021 despite 

decreasing in 2022. This ratio illustrates the dependence of the Elderly aged 60 and over 

on the age of 15-59 years. The percentage of Indonesia's elderly population in 2022 is 

10.48% or 29 million. At the same time, the percentage of elderly households continues to 

increase yearly, with a value of 29.8% of the total households (Badan Pusat Statistik, 2022). 

On the one hand, WHO projects that by 2030 the ratio of the world's elderly population will 

be 1 to 6. By 2050, the world's population over 60 will increase by 2.1 billion (World Health 

Organization, 2022). 

The phenomenon of increasing elderly can have a positive or negative impact. The 

positive impact caused when the Elderly is still productive can contribute to the country's 

economy (Umar, 2021). Meanwhile, if it is unproductive, it will increase the burden and be 

classified as a vulnerable population. This pension fund is a policy created to guarantee 

one's life in old age. This policy is made to meet one's consumptive needs. On the one hand, 

pension participants use this pension fund, and family members are affected by the benefits. 

According to Nasution & Fuddin (2015), This pension fund improves employee welfare 

and productivity through other fields.  

In its application, Pension Fund has two systems: sharia and conventional. However, 

these two systems are not much different. It is just that Islamic pension funds have limits 

according to Islamic principles. Sharia pension funds are intended to provide financial 

benefits based on Sharia principles and are legally recognized to participants entering 

retirement (Farid & Hidayat, 2022).  

Sharia pension fund companies ' market share and total assets in Indonesia from 2018 

to 2022 have increased yearly. Although it has increased, this value is still very small 

compared to conventional pension funds, which dominate 97% of Indonesia's pension fund 

market share. In addition, the total assets of Islamic pension funds have also increased, 

although the value is still relatively small at 9.8 billion in 2022 (Otoritas Jasa Keuangan, 

2022). The data shows that public interest in Islamic pension funds is still weak. The lack 

of literacy and innovation from managing institutions makes this Sharia pension fund 

unattractive to the public.  

Based on the above phenomenon, it shows that this Sharia pension fund is still less 

reached by the people of Indonesia, despite the increase in market share, assets and number 

of participants. This study will provide novelty on what determinants affect the inclusion 
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of participants in sharia pension funds in Indonesia. The determinants tested in this study 

are ROI (Return on Investment), RITA (Investment to Asset Ratio), and Liabilities. This 

study aims to provide an empirical study of the factors that cause people to be reluctant to 

use Islamic pension funds. This research can also be an input for company managers and 

the government in making decisions and policies 

 

LITERATURE REVIEW 

Pension Fund 

According to David L. Scott in the book "Financial Institution Management" by 

Veithzal Rivai defines, a Pension Fund is a financial institution that collects assets and 

distributes income benefits to people after entering retirement from work. While according 

to Fabozzi et al. (1994), as a fundraising institution established by employers, governments, 

or unions from pension benefit payments. According to Rose (1988), Institutions used to 

assist business owners and workers in preparing for retirement by accumulating and 

investing savings to pay for retirement income in the years ahead. While according to the 

dictionary, Accounting is defined as Resources accumulated to pay employees benefits at 

the time of their retirement, disability or death. The fund may be managed by the company 

that established the pension plan by the trustee or by an insurance company or other 

institution (Rivai, 2013). 

From some of the above understandings, pension funds are defined as certain funds or 

money specifically collected to pay pension benefits on employee pensions, death, or 

disability due to work accidents. In addition, according to Nur (2012), Pension funds offer 

participants needs such as insurance coverage in case participants die or are disabled before 

retirement age can receive a guaranteed amount from the burden of the joint pension 

foundation, savings for participants, and pensions for participants. According to Article 4 

of Law No. 11 of 1992, a pension fund is any party that manages and runs a program that 

promises to pay a certain amount of money upon reaching a certain age. 

Sharia Pension Fund 

Sharia Pension Fund is a fund collection institution created to provide financial benefits 

in retirement legally and following Sharia principles (Tarmizi, 2019). In jurisprudence, 

there is no specific explanation of pension funds because it is a contemporary problem. On 

the one hand, this pension fund is mentioned in the Qur'an and the tradition of prophecy. 
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There is debate about the importance of preparing for future prosperity because no one 

knows what life will be like tomorrow (Munawaroh & Sahitya, 2021). 

Sharia pension funds apply contracts in activities, such as when becoming a participant 

or paying contributions prioritizing Sharia principles, such as not containing maisir, gharar, 

or usury. The application of sharia pension funds consists of wahib, investee, mauhub lah, 

and pensioners or heirs. Akad applied employer transactions to participants in paying 

pension contributions using bi syarth grants and muqayyadah grants, as for power transfer 

transactions using wakalah bil ujrah and mudharabah contracts. As for if the transaction is 

through third-party funds, it uses an ijarah contract. On the other hand, if there is a delay in 

paying contributions for three months, ta'zir is subject to a monetary fine for social (Aibak, 

2017).  

Inclusion of Sharia Pension Fund Participants 

Inclusion is access and facilities that can be easily reached to product services offered 

to consumers. According to Soetiono & Setiawan (2018), inclusion is an individual or 

group that uses the facilities of financial products and services. Meanwhile, in Sharia 

studies, inclusion is defined as an effort to increase the reach of Sharia finance to the public 

to use it following Sharia (Kusuma, 2020). The definition of a participant in Law No. 11 of 

1992 concerning Pension Fund is any person/individual who has met the requirements and 

rules of the pension fund. This financial inclusion indicates how much participants can 

reach the access that financial institutions have facilitated.  

The inclusion of Indonesian Sharia pension fund participants in 2021 reached 136,074. 

This value is very small compared to the conventional Pension Fund of 3.99 million 

participants. Although there is an increase yearly, Sharia pension funds are still not in 

demand by the public for various reasons such as low financial literacy, lack of maximizing 

financial technology, and ineffective strategies (Handani, 2023). This strategy includes 

picking up the ball, using online media, and making attractive offers on a product (' 

Ainulyaqin et al., 2021; Suhesti & Samad, 2023).  

Financial Statements 

According to Kasmir (2018), Financial statements are several data that interpret the state 

of a company. The substance of financial statements is very diverse. The company's 

condition is described clearly in the balance sheet, profit and loss, and other related reports. 

Financial statements are used for the company's internal needs or external communities. 
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This study will take three financial statements such as ROI, RITA, and Liabilities. Here is 

the explanation: 

ROI (On Investment Ratio) is a ratio classified as a company's profitability by 

measuring the ratio of profit or loss on investment with the amount of funds invested. This 

ratio shows that the return on total assets invested can be controlled. The higher the value, 

the better the company is at streamlining the invested funds. One way to invest efficiency 

is by reducing the company's costs and debt, increasing capital and operating profit (Avis, 

2020). The ROI calculation formula is as follows: 

𝑅𝑂𝐼 =
𝑇𝑜𝑡𝑎𝑙 𝑆𝑎𝑙𝑒𝑠 − 𝐼𝑛𝑣𝑒𝑠𝑡𝑚𝑒𝑛𝑡

𝐼𝑛𝑣𝑒𝑠𝑡𝑚𝑒𝑛𝑡
× 100% 

The mechanism for developing Sharia pension funds apart from employer or participant 

contributions also comes from developing investment funds. The ratio RITA (Investment 

to Asset Ratio) measures how much investment is borne through the company's net assets. 

This RITA ratio is applied in pension funds, while it is called FDR in Islamic banks. 

According to Zhang et al. (2023), The investor must have qualified financial knowledge 

because financial education is crucial in influencing investment returns. Mastering 

investment literacy can increase profits and risk tolerance. Knowledge in reading global 

conditions is very important in forecasting investment decisions. According to Al-Theebeh 

et al. (2022), Good asset management significantly impacts asset efficiency on investment. 

It is very much in line with the conditions of global uncertainty in minimizing financial 

leverage by increasing investment returns. The RITA calculation formula is as follows: 

𝑅𝐼𝑇𝐴 =
𝐼𝑛𝑣𝑒𝑠𝑡𝑚𝑒𝑛𝑡

𝑇𝑜𝑡𝑎𝑙 𝑁𝑒𝑡 𝐴𝑠𝑠𝑒𝑡𝑠
× 100% 

Liability is the company's ability to bear funds needed to fulfil obligations to customers 

and related parties. Liabilities or debts are used to redeem obligations to other parties. 

Increasing corporate debt can have both positive and negative impacts. If the company has 

much debt but is accompanied by large profits, then the debt benefits the company. 

Meanwhile, if the company has much debt with poor performance, it describes its unhealthy 

condition (L. Zhang et al., 2022). Generally, small companies bear a small cost of what is 

transacted and vice versa. The problem of operational costs from debt needs to be managed 

potentially in order to achieve financial efficiency (Lefebvre, 2022).  

Framework of Thought and Hypothesis 
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Research references supporting the relationship of independent variables to dependents 

are very limited. The author uses assumptions that can be built according to (Hijriah et al., 

2017). A positive relationship exists between the number of customers and the company's 

profits. When the number of customers increases, it will increase customer profits. The 

relationship between ROI variables and the inclusion of Islamic pension fund participants 

is projected through several previous studies. In research conducted by Astonugroho & 

Rosa (2023), ROI variables positively influence the company's financial performance. The 

higher the ROI, the better the company's financial performance. In contrast, the research 

conducted by Hidayatullah (2021) states that the ROI variable does not influence the 

company's profitability level.  

RITA's Relationship to the Inclusion of Sharia Pension Fund Participants is projected 

with previous research by Sofiani & Siregar (2022) shows a positive relationship between 

ROA and Company Value ratio. Other research by Simarta (2020) also explained the 

positive relationship between return on investment and company performance. There is a 

profit on the return on net assets to increase the company's value. At the same time, other 

research by Agustinus (2021) shows a negative relationship between ROA and company 

profit growth. This research is not in line with Dzulhijar et al. (2021). The existence of a 

return on assets ratio does not affect the company's financial performance. On the one hand, 

there are limited references to previous studies that discuss RITA with participant inclusion, 

so this study is associated with company performance and growth.  

The Relationship of Liabilities to the Inclusion of Islamic Pension Fund Participants is 

illustrated in research by Maharjan (2022), which concluded that the company's liability 

management positively affects profitability. Another research by Askiah et al. (2022) shows 

that Linking liabilities with profitability is a positive relationship. This result is also done 

by Hatunga (2020) in a positive relationship between the components of liabilities and 

profits of the company. At the same time, the research conducted by Rafania et al. (2023) 

shows the absence of influence between liabilities and company profits.  

Based on the relationship between the variables above, the hypothesis in this study is 

formulated as follows:  

H1 = Return on Investment (ROI) has a significant effect on the Inclusion of Sharia 

Pension Fund Participants in Indonesia 

H0 = Return on Investment ROI does not significantly affect the Inclusion of Sharia 

Pension Fund Providers in Indonesia. 
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H2 = Investment to Asset Ratio (RITA) significantly affects the Inclusion of Sharia 

Pension Fund Participants in Indonesia. 

H0 = Investment to Asset Ratio (RITA) does not significantly affect the Inclusion of 

Sharia Pension Fund Funds in Indonesia. 

H3 = Liabilities have a significant effect on the Inclusion of Sharia Pension Fund Funds 

in Indonesia 

H0 = Liabilities do not have a significant effect on the Inclusion of Sharia Pension Fund 

Providers in Indonesia 

H4 = ROI, RITA, Liabilities simultaneously affect the Inclusion of Sharia Pension Fund 

Providers in Indonesia 

H0 = ROI, RITA, Liabilities do not simultaneously affect the Inclusion of Sharia 

Pension Fund Providers in Indonesia 

 

Source: Data processed by researchers, 2023 

Figure 1 Research Framework 

 

METHOD 

This study uses an associative quantitative approach by testing objective theories in the 

relationship between variables (Creswell, 2009). This approach can make broader 

population generalizations based on findings from the sample. So that researchers use a 

quantitative approach in analyzing the relationship between the independent variable 

Return on Investment (ROI), Investment to Asset Ratio (RITA), and Liabilities to the 
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dependent variable of Inclusion of Sharia Pension Fund Participants. The object of research 

is Sharia Pension Funds in Indonesia, registered with OJK 2022. The study population on 

Islamic Pension Funds in Indonesia and the research sample used saturated samples where 

the entire population of Islamic Pension Fund companies in Indonesia was sampled. The 

source uses secondary data from the Financial Services Authority publications through 

Sharia IKNB Statistics and collection data techniques through literature studies that support 

research literature indirectly. The data type uses a Quarterly time series from 2019 to 2022. 

This study did not use panel data because it used aggregate data from Islamic Pension Funds 

in Indonesia.  

This research analysis the data method by displaying descriptive analysis to obtain 

minimum, maximum, and standard deviation values. The research data must meet the 

classical assumptions of the Normality, Multicollinearity, Heteroskedasticity, and 

Autocorrelation tests. After passing the classical assumptions, the data was carried out with 

Multiple Linear Regression Analysis to test the relationship of more than one independent 

variable to the dependent variable. The final test is by analyzing and interpreting the 

research hypothesis. This study uses multiple linear regression equations as follows: 

𝑰𝒏𝒌 = 𝜶 +  𝜷𝟏(𝑹𝑶𝑰) +  𝜷𝟐(𝑹𝑰𝑻𝑨) + 𝜷𝟑(𝑳𝑰𝑨𝑩) + 𝑪 

Information: 

Ink  = Inclusion of Sharia Pension Fund Participants (dependent variable) 

α  = Constant  

β1 (ROI) = Regression coefficient for Return On Investment 

β2 (RITA) = Regression coefficient for Investment to Asset Ratio  

β3 (LIAB) = Regression coefficient for Liabilities 

   C  = Standard Error. 

 

 

RESULTS AND DISCUSSION 

Description of Statistics 

Table 1. Description of Statistics 

 
N Minimum Maximum Mean Std. Deviation 

ROI 17 1,17 7,26 3,6347 1,69079 
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RITA 17 92,99 97,32 95,7100 1,17476 

Liability 17 7,16 63,00 31,0212 16,44567 

Participation Inclusion 17 127737 188904 143195,18 21763,227 

Source: Data processed by SPSS, 2023 

Table 1 shows descriptive statistics of the study with a sample of 17 using 16 data for 

the quarter of 2019 and 1 data for the quarter of 2023. This study tested ROI, RITA, 

Liabilities, and Participant Inclusion. The interpretation of descriptive statistical data is as 

follows: 

1. Return on Investment (ROI) 

The statistical description of the ROI of Islamic pension funds, such as the minimum 

value ratio of 1.17% in Q1 2022. Meanwhile, the maximum value of the ROI ratio 

was 7.26% in Q4 2020. This data shows the fluctuation of ROI value for each 

period. Although it has never suffered a loss on investment, this data is not classified 

as large or small. On the scale of Islamic pension funds, it is good in investment 

management. The average value of ROI during the period 2019-2023 is 3.63%, and 

the standard deviation or distribution of data from a sample to the average is 1.69%.  

2. Investment to Asset Ratio (RITA) 

The statistical description of the Islamic pension fund RITA shows a minimum ratio 

value of 92.99% in Q2 2021. Meanwhile, the maximum value of the RITA ratio 

was 97.32% in Q2 2019. This data shows fluctuations in RITA values for each 

period. This data is normal because it is still in the 80% - 100% range. The lower 

the value, the lower the company's income obtained through investment due to the 

absence of financing products, as in other Islamic financial institutions. The average 

value of RITA during 2019-2023 is 95.71%, and the standard deviation or 

distribution of data from a sample to the average is 1.17%.  

3. Liability 

The statistical description of Islamic pension fund liabilities shows a minimum 

value of 7.16 billion in Q4 of 2022. Meanwhile, the maximum liability value was 

63 billion in Q3 2019. When viewed from the 2019-2022 period, there was a 

significant decline, while entering the 1st quarter of 2023, there was an increase of 

13.54 billion. This data shows the addition of liabilities at the beginning of 2023. 

This data is normal and still very small because it is still around the value of less 
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than 1% of total assets. The average value of liabilities from 2019-2023 is 31.02 

billion, and the standard deviation or distribution of data from a sample to an 

average of 16.44 billion.  

4. Participant Inclusion 

The statistical description of the inclusion of Islamic pension fund participants 

shows a minimum value of 127,737 participants in the 4th quarter of 2019. 

Meanwhile, the maximum participant inclusion value reached 188,904 in the 3rd 

quarter of 2019. The decline in the number of participants in Sharia pension funds 

occurred in Q4 2019, resulting in decreased public interest in Sharia pensions and 

pensions. External and internal factors significantly affect the decrease in 

participants during one period. The average value of participant inclusion during 

the 2019-2023 period was 143,195 participants, and the standard deviation or 

distribution of data from a sample to an average of 21,763 participants.  

Classical Assumption Test 

This test is used to validate research data through reviews of test indicators such as 

normality, multicollinearity, heteroskedasticity, and autocorrelation tests. Here are each of 

the results of testing classical assumptions: 

The Kolmogorov-Smirnov test is used to test the normality of the data. This test aims 

to determine the residual of normally distributed research data. The data is declared 

normally distributed if the significance value > 0.05. The results of Kolmogorov Smirnov's 

normality testing significance values of 0.200 > 0.05 so that the residual data in this study 

is normally distributed.  

The Colinearity Statistics is a test indicator of the multicollinearity test. This test 

determines the strength of the relationship between independent variables. Good data do 

not contain symptoms of multicollinearity between independent variables. This test uses 

Tolerance and VIF values. Data do not occur symptoms of multicollinearity if the Tolerance 

value > 0.01 and VIF < 10. The results of the multicollinearity test using the basis of 

Tolerance values at ROI 0.999 > 0.01, RITA 0.996 > 0.01, and Liability 0.997 > 0.01. 

While the VIF value at ROI is 1,001 < 10, RITA is 1,004 < 10, and Liability is 1,003 < 10. 

Based on the data above, the relationship between independent variables does not have 

symptoms of multicollinearity. 
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The Normal P-Plot is an indicator of data hetero-consistency assessment. This test aims 

to determine the inequality of residual variance distribution between one data and another 

in multiple linear regression models. This test is broken when the distribution of data 

follows an inclined axis. The test results show that the residual distribution between one 

data and another has no similarity. This result can be seen with the data point points 

following the direction of the tilted axis so that the data does not contain symptoms of 

heteroskedasticity.  

The Runs test is an indicator of data autocorrelation test assessment. This test is needed 

when the data is periodic and whether there are autocorrelation errors. Basis of decision 

making if significance value > 0.05. Good data do not have symptoms of autocorrelation in 

variables. Table 5 shows that the data significance value is 0.135 = 0.05. So this study did 

not have symptoms of autocorrelation.  

The conclusions of the classical assumption test of this study have been fulfilled, such 

as residual normally distributed data, no symptoms of multicollinearity between 

independent variables, no symptoms of heteroskedasticity in the regression model, and no 

symptoms of autocorrelation in periodic data.  

Coefficient of Determination Test 

This test aims to determine how much the independent variable influences the 

dependent variable. The greater the value of R Square, the higher the independent variable 

describes the dependent variable. Here are the results of R Square: 

Table 2. Model Summary 

Model R R Square Adjusted R Square 

1 ,769a ,591 ,497 

Source: Data processed SPSS, 2023 

Table 2 Model Summary shows that the R-Square value is 0.591 or 59.12%. This 

result illustrates that the independent variables Return on Investment (ROI), Investment to 

Asset Ratio (RITA), and Liabilities explain the relationship of 59.12% to the Inclusion of 

Sharia Pension Fund Participants in Indonesia. At the same time, the remaining 40.88% 

was influenced by other variables outside the study.  

Anova F Test 
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Table 3. Anova 

Model Sum of Squares df Mean Square F Sig. 

1 Regression 4480955192,696 3 1493651730,899 6,269 ,007b 

Source: Data processed SPSS, 2023 

In research, to test the effect of the independent variable simultaneously on the 

dependent variable is to test ANOVA. The independent variable is expressed as having a 

simultaneous relationship if the significance value < 0.05. In Table 3, ANOVA obtained a 

significance value of 0.007 < 0.05. With this result, there is a relationship between the 

variables Return on Investment (ROI), Investment to Asset Ratio (RITA), and Liabilities 

simultaneously affecting the dependent variable Inclusion of Islamic pension fund 

participants. These results suggest that Hypothesis 4 of the study is accepted.  

T Test and Multiple Linear Regression Analysis 

Multiple linear regression analysis is a causality research model explaining the 

relationship between two or more independent variables and the dependent variable. This 

study uses three independent variables (Return on Investment (ROI), Investment to Asset 

Ratio (RITA), and Liabilities) and dependent variables, the Inclusion of Islamic pension 

fund participants in Indonesia. Here are the results of multiple linear regression equations: 

Ink=-926.922,844-1857,189(ROI)+ 11069,308(RITA)+561,708(LIAB)+C 

Table 4. Coefficients 

Model B Sig. 

ROI -1857,189 ,431 

RITA 11069,308 ,005 

Liability 561,708 ,033 

Source: Data processed SPSS, 2023 

Table 4 Coefficients are scoring indicators in the Partial T-test. This test aims to 

partially measure the influence of the independent variable on the dependent variable of the 

study. The independent variable is expressed to have a relationship influence on the 

dependent variable if the significance value < 0.05 and the direction of the relationship 

between the two variables is explained in the coefficient between positive and negative. 

Here are the results of the T-test: 
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1. Relationship ROI to Inclusion of Sharia Pension Fund Participants 

Referring to table 8 is shown a significance value of 0.431 > 0.05 with a variable 

coefficient of -1857.189. This result shows no negative relationship between (ROI) 

and the Inclusion of Sharia Pension Fund Participants in Indonesia. Then hypothesis 

1 is rejected.  

2. RITA's Relationship to the Inclusion of Sharia Pension Fund Participants 

Referring to table 8 is shown a significance value of 0.005 < 0.05 with a variable 

coefficient of 11069.308. This result shows a significant positive relationship 

between RITA and the Inclusion of Sharia Pension Fund Participants in Indonesia. 

Then hypothesis 2 is accepted.  

3. Liability Relationship to Inclusion of Sharia Pension Fund Participants 

Referring to table 8 is shown a significance value of 0.033 < 0.05 with a variable 

coefficient of 561.708. This result shows a significant positive relationship between 

Liabilities to the Inclusion of Sharia Pension Fund Participants in Indonesia. Then 

hypothesis 3 is accepted. 

DISCUSSION  

The Relationship of Return on Investment (ROI) to the Inclusion of Sharia Pension 

Fund Participants 

The results showed no negative relationship between ROI and the Inclusion of Sharia 

Pension Fund Participants in Indonesia. This result shows that changes in the ROI value do 

not affect the addition or reduction of Inclusion of Sharia Pension Fund Participants. The 

public does not look at the amount of ROI ratio to use Sharia Pension Fund products and 

services. This research aligns with Hidayatullah (2021), which concludes that ROI does not 

affect the company in absorbing customers at financial institutions. On the one hand, the 

low financial literacy of Islamic pension funds affects the view of the importance of post-

retirement financial planning.  

According to Sari (2022), The ROI ratio has disadvantages, one of which is that the 

longer the investment, the more processes in determining income, cost and forecasting 

macroeconomic conditions. On the other hand, ROI has not included other long-term 

factors, so it is still limited to calculating long-term investments. In addition, according to 

Astonugroho & Rosa (2023), people's assumptions on ROI analysis are usually still mixed 

with investment management costs. So this high ROI value does not necessarily reflect ROI 
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in a net way. This case is often disputed in society. So people are more confident in deposits 

that provide returns such as deposits and some even use government securities and sukuk. 

People who master knowledge in the investment field will not use pension funds. Because 

on a return basis it is more profitable to use stocks. In this case, the amount of ROI in sharia 

pension funds is less of a concern for the public to use sharia pension fund products and 

services.  

The Relationship between Investment to Asset Ratio (RITA) to Inclusion of Sharia 

Pension Fund Participants 

The results showed a significant positive relationship between the Investment to Asset 

Ratio (RITA) and the Inclusion of Sharia Pension Fund Participants in Indonesia. This 

result shows that the increase in RITA affects increasing the Inclusion of Sharia Pension 

Fund Participants in Indonesia. Based on data for the 2019-2023 period, every increase in 

RITA is always followed by the addition of Sharia Pension Fund Participant Inclusion. This 

result shows that the more investment the company spends, it reflects the addition of 

Inclusion of Sharia Pension Fund Participants. The existence of investment package 

products offered by Sharia pension fund institutions can increase the inclusion of Sharia 

pension fund participants. With the interest in the investment package, participants are 

increasingly interested in these products and services. 

This research is in line with Simarta (2020) states that the company's good financial 

performance will result in a high return on optimal use of the company's total net assets. 

The public is interested because if the company is in good condition, it will affect the return 

on the company's net assets. While this study is not in line with Agustinus (2021) and 

Dzulhijar et al. (2021), where each states that there is a negative relationship between the 

return on assets to the company's value and there is no relationship between the two. In this 

case, the inclusion of Sharia pension fund participants in Indonesia will increase if the RITA 

ratio increases.  

Liability Relationship to Inclusion of Sharia Pension Fund Participants 

The results showed a significant positive relationship between Liabilities to the 

Inclusion of Sharia Pension Fund Participants in Indonesia. This result shows that 

increasing liabilities increase the inclusion of Sharia Pension Fund participants and vice 

versa. The additional liabilities of Islamic pension fund companies are allocated to pay ta'zir 
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debts, pension benefit debts and overdue benefits. In addition, the liabilities to be paid 

include operating expenses, other debts, and expenses outside the actuarial present value. 

The increase in the company's liabilities indicates an increase in maturing participants. The 

increasing inclusion of pension fund participants will increase the company's obligations 

because of the burden or costs that the company must bear to improve access and facilities.   

This research is in line with Maharjan (2022) conclusion that the company's liability 

management positively affects profitability. Research by Askiah et al. (2022) Links 

liabilities with profitability in a positive relationship. This result is also done by Hatunga 

(2020) in a positive relationship between the components of liabilities and profits of the 

company. While other studies are not in line with Rafania et al. (2023), showing the absence 

of influence between liabilities and company profits. The increase in liabilities to the 

inclusion of Islamic pension fund participants is in line with the increase in profits and 

company value.  

The Effect of ROI, RITA and Liabilities on the Inclusion of Sharia Pension Fund 

Participants 

The simultaneous F-test study results show the relationship of independent variables 

(ROI, RITA, and Liability) to the Inclusion of Sharia Pension Fund Participants in 

Indonesia. This result shows a relationship that affects the three independent variables in 

changes in the inclusion of Islamic Pension Fund participants. Paying attention to the three 

independent variables above can increase public interest in becoming participants of the 

Sharia Pension Fund. So paying attention to all independent variables is very important 

even though ROI does not partially affect the value of the Inclusion of Sharia Pension Fund 

Participants. With the collaboration of the three independent variables above, it can be a 

concern in increasing the Inclusion of Sharia Pension Fund Participants. 

 

CONCLUSION 

Planning finances in old age is very important in an era of global uncertainty. Many people 

neglect pension planning and prefer other unstable storage instruments. Sharia pension 

funds are a breakthrough to provide clear and Sharia-compliant retirement savings services. 

The low inclusion of Sharia pension fund participants is a problem that needs attention for 

stakeholders. This research helps answer the factors that need to be considered in increasing 

the inclusion of Islamic pension fund participants. Through independent variables, Return 
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on Investment (ROI), Investment to Asset Ratio (RITA), and Liabilities are expected to 

help answer the inclusion problem. The results showed that the ROI ratio had no effect on 

Participant Inclusion, while the RITA and Liability variables each significantly positively 

affected Sharia Pension Fund Participant Inclusion. Meanwhile, the relationship between 

the three variables simultaneously affects the inclusion of Sharia Pension Fund Participants 

in Indonesia.  

This research still needs to be completed again to find other factors that affect the 

Inclusion of Sharia Pension Fund Participants. Suggestions for further researchers to add 

empirical studies to Sharia pension funds in any aspect are reviewed from any aspect 

because there is still a lack of previous research discussing Sharia pension funds. 
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