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This study try to analyze and compare the performance of Islamic commercial 

banks pre and during COVID-19 (2018- 2021) based on the Maqāsid ul-sharīʿah 

index using the Simple Additive Weighting Method (SAW) which was carried out 

on 11 Islamic commercial banks in Indonesia and to provide deeper information 

to stakeholders regarding the performance of Islamic commercial banks which 

are different with conventional bank. The result show that there were eight banks 

that experienced an increase in Maqāsid ul-sharīʿah performance from the pre-

COVID- 19 period, while 3 other banks decreased in terms of performance. On 

the other hand, when viewed from a rating comparison perspective, there are 

four banks that have experienced an increase in rating and 3 banks have 

decreased in terms of rating, while the remaining four banks are at the same 

rating.  
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INTRODUCTION 
Islamic economic thought basically has 

developed through 3 stages including the classical stage, 

the stagnant stage and the revival stage (Salman & 

Farid, 2016). Different events must have occurred 

during each era, including the resurrection period; 

events that occurred during this period were based on 

the history of Islamic economic thought, the goal of 

Islamic economics is to realize justice and societal 

balance in order to attain maqāsid ul-sharīʿah. One of 

the Islamic economic subsystems is the Islamic bank. 

The purpose of the islamic bank should be to defend 

social goals, promote Islamic principles to all 

stakeholders, contribute to social welfare, support 

economic sustainability, and try to alleviate poverty 

(Dusuki, 2008). Talking about Islamic bank, this kind 

of Islamic financial institutions have been emerging; to 

be specific, in 1940 in Egypt, the Mit Ghamr Local 

Saving Bank was founded by Ahmad El-Najar, who 

was assisted by King Faisal of Saudi Arabia (Salman & 

Farid, 2016). At this stage of revival, contemporary 

Muslim scholars or economists were born such as MA 

Mannan, Nejatullah Siddiqul, Muhammad Syafii 

Antonio, Adiwarman Karim and others who are the 

first or second generation (Beik, 2012). 

The awakening stage basically brings about 

extraordinary developments, including the 

establishment of modern Islamic financial institutions 

such as Islamic banks. In fact, in Indonesia itself since 

the end of 2011 there have been recorded 11 Shariah 

Commercial Banks including Bank Syariah Bukopin, 

Bank Syariah Mandiri, Bank Muamalat Indonesia, PT 

Maybank Indonesia Syariah, Bank Syariah Mega 

Indonesia, Bank Panin Syariah, Bank Syariah BRI, Bank 

Victoria Syariah, BNI Syariah, Bank BCA Syariah, and 

Bank Jabar Banten Syariah (Law No. 21 of 2008 

concerning Islamic Banking, 2008). 

The establishment of an Islamic bank certainly 

has different goals from conventional ones, one of 

which is in terms of objectives which are not only for 

profit or are commercial in nature but are also aimed at 

helping each other in piety and kindness (Salman, 

2012). There are several types of mutual aid contracts 

used in Islamic banking, depending on the aim of the 

transaction. These contracts include shadaqa, rahn, 

qard (loan), wakalah, grants, wadiah, kafalah, waqf, 

hiwalah/hawalah, and others. Regrettably, there are still 

numerous critiques addressed against Islamic banks, 

which tend to be profit-oriented rather than focused on 

social purposes when viewed from the perspective of 

Maqāsid ul-sharīʿah (Mohammad, 2013). 

The existence of Islamic commercial banks 

essentially has the potential to enable individuals and 

companies to meet their financial needs in accordance 

with Islamic principles. The importance of Sharia 

compliance has been stipulated in Al-Qur'an Al- 

Baqarah, verse 278, which states: 

“O you who have believed, fear Allah and give 

up what remains [due to you] of interest, if you should 

be believers." (Al-Baqarah, 2:278)”. There is also a 

hadith that explains the necessity of applying Sharia 

principles in financial activities, such as banking. 

Narrated by Abu Hurairah (may Allah be pleased with 

him), the Prophet Muhammad (peace be upon him) 

said, 'Will you not desist? Will you not desist? Do not 

engage in riba-based transactions. Stop it if you are 

doing it!'" (Reported in Sahih Muslim). 

Switching from the urgency of Islamic banks 

which must always ensure that their activities are to 

achieve goals of Islamic principles and Maqāsid ul-

sharīʿah, the fact is that at the end of 2019 Islamic 

banks were one of the sectors affected by the 

emergence of the COVID-19 pandemic which 

paralyzed the world economy (Kumaidi & Padli, 2021). 

According to a study conducted by Hidayat et al in 

2021, it is evident that the COVID-19 pandemic has 

had a substantial and far-reaching impact on the 

Islamic banking sector. Among the multitude of effects 

observed, one of the most notable consequences has 

been the marked decrease in both the distribution and 

the return of financing within Islamic banking 

institutions. This decline is primarily attributed to the 

financial challenges faced by customers, who have 

encountered difficulties in making timely payments due 

to a significant reduction in their income levels. This 

situation was underscored in a prior study by 

Hadiwardoyo in 2020, highlighting the ongoing 

challenges posed by the pandemic to the stability and 

performance of Islamic banking institutions. But aside 

from that problem, historically, Islamic banks tend to 

be more resistant to crises than conventional banks 

(Kumaidi & Padli, 2021) and according to Azizah and 

Erinos (2020) Islamic banking in Indonesia continues 

to show a positive side and brings good hopes which 

are expected to experience rapid development and 

continue to grow. 

To determine whether the objectives of 

establishing an Islamic bank are aligned with maqāsid 

ul-sharīʿah, performance must be evaluated specifically 

using maqāsid shariah. According to Badreldin (2009), 

conventional bank performance measurements have 

been used in the past to assess Islamic bank 
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performance. Meanwhile, according to Mohammed et 

al (2008: 17), there is a discrepancy in the use of 

conventional bank performance measures because 

there are differences in conventional bank performance 

indicators and the broader objectives of Islamic banks, 

so that Islamic bank stakeholders hard to see obvious 

differences between Islamic banks and conventional 

banks (Sudrajat & Sodiq, 2016). Therefore, Islamic 

banks can use the maqāsid index indicator, where the 

expectation is with the maqāsid indicator it can be seen 

how the performance of Islamic banks. Moreover, the 

use of maqāsid basically leads to a more complete 

understanding of how the meaning of shariah and its 

values can be integrated into the activities carried out 

by Islamic Financial Institutions (Mukhlisin, 2020). 

The existence of performance measurement will 

certainly add benefits to Islamic banking itself, this is in 

line with research conducted by Mardiasmo (2009) that 

the benefit of compiling performance measurements 

for government organizations is that they can provide 

an understanding of the measurements used to assess 

management performance, provide directions for 

achieving set performance targets. have been 

established, to monitor and evaluate performance 

achievements and compare them with performance 

targets as well as take corrective actions to improve 

performance, as a basis for objectively giving rewards 

and punishments for achievement measured according 

to an agreed performance measurement system 

(Mardiasmo, 2009). 

There are variables in Maqāsid ul-sharīʿah 

measurement include Tahdzib al-Fard (Educating the 

individual), Iqamah al-Adl (Establishing justice), and 

Maslahah (Welfare) (Mohammed & Taib, 2009). The 

first maqāsid has the meaning of developing the 

knowledge and expertise of each individual Islamic 

bank must design education and training programs with 

moral values so that the knowledge and expertise of 

employees increases, while in the second maqāsid, 

Islamic banks must ensure that all contracts in Islamic 

banks have been completed. free from elements of 

injustice such as maysir, gharar and usury and the third 

maqāsid (maslahah) requires Islamic banks to develop 

investment projects and social services to improve 

people's welfare (Salman & Farid, 2016). 

This study takes a case study based on the total 

of Islamic commercial banking in Indonesia which 

currently consists of 12 Islamic commercial banks. 

However, because in 2021 there a newly established 

islamic commercial bank (PT. Bank Syariah Indonesia) 

which is the result of a consolidation of 3 Islamic 

banks, namely PT Bank BRISyariah, PT BNI Syariah 

and PT Bank Syariah Mandiri, therefore this research 

do not involve PT BSI so that the results of the 

comparison can be apple to apple. In this study involve 

11 Islamic commercial banks registered with the OJK. 

The aim of this research is to analyze and 

compare the performance of eleven Islamic 

commercial banks in Indonesia before and during the 

COVID-19 pandemic from 2018 to 2021, as measured 

by the Maqāsid Shariah Index. The objective is to 

provide a clear benchmark for stakeholders in Islamic 

banks to discern the distinct objectives of Islamic 

banks compared to conventional ones. Given that 

Islamic banks are integral to the subsystem of Islamic 

economics, which aims to attain Maqāsid Shariah, it is 

presumed that the primary goal of Islamic banks is the 

achievement of Maqāsid Shariah. 

This research seeks to shed light on how these 

banks performed in pursuit of Maqāsid Shariah goals 

during both pre-pandemic and pandemic periods, 

offering valuable insights for stakeholders in the 

Islamic banking sector. By comparing performance, it 

is hoped that the bank will be able to see to what extent 

the bank has achieved the Bank's Maqhasid Ul-Syariah 

achievement target. This helps bank management to 

identify areas where they need to improve bank's 

performance. 

The study has limitations in terms of the number 

of Islamic commercial banks included, which only 

covers 11 banks, excluding PT Bank BRISyariah, PT 

BNI Syariah, and PT Bank Syariah Mandiri, which have 

merged into PT Bank Syariah Indonesia in 2021. PT 

Bank Syariah Indonesia is not included due to its recent 

establishment in 2021. Additionally, the research is 

limited by the choice of sample years, consisting of two 

pre- COVID-19 years (2018 and 2019) and two 

COVID-19 years (2020 and 2021). This selection is 

made to align with the pandemic period, considering 

that the COVID-19 situation began in early 2020 in 

Indonesia. This approach aims to facilitate meaningful 

comparisons, following a similar approach as Salman 

and Farid (2016), who studied Islamic commercial 

banks' performance from 2011 to 2013, whereas this 

study focuses on the years 2018 to 2019 and the 

pandemic years 2020 to 2021. 

LITERATURE REVIEW 
Definition of Maqāsid ul-Sharīʿah 

In the field of ushul fiqh studies, Al-Ghazali's 

thoughts cannot be denied in laying the foundations for 
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the study of maqāsid ul-sharīʿah. Al-Ghazali is one of 

the scholars whose thoughts are widely referred to and 

highly appreciated, Refers to Al-Ghazali, the notion of 

Maqāsid ul-sharīʿah has five elements: protecting 

religion, soul, mind, family, and riches (Ghazali, 1991), 

any form that guarantees the presence of these five 

elements is called maslahah and any that eliminates it is 

called mafsadah. Another view of Maqāsid ul-sharīʿah 

was put forward by Abu-Zahrah (1958) (Antonio et al., 

2012). They classified Maqāsid ul-sharīʿah into three 

categories: tahdzib al-fard (individual education), 

iqamah al-adl (justice), and maslahah (benefit/welfare). 

This notion is then translated into a metric for 

assessing Islamic banking performance. From these 

three categories, then Mohammed & Taib (2008) 

classifies them into 9 dimensions and 10 elements, each 

of which then becomes a performance measurement 

ratio. 

Mukhlisin (2020) also adopts Abu-Zahrah on the 

category of Maqāsid ul-sharīʿah, however it is used to 

measure the quality of financial reporting standards 

where she compares three financial reporting standards 

in the world; IFRS, AAOIFI, and PSAK Syariah. It is 

very much qualitative in nature. Maqāsid ul-sharīʿah 

basically as the evidence that Islamic values are not 

only implemented in the field of fiqh in the form of the 

legality of Islamic-valued products and services, but 

they should have a broader influence on economic and 

social elements as a result of efforts to attain purpose 

of Maqāsid ul-sharīʿah (Sanrego, 2010). The 

performance evaluation formula for Islamic banks 

based on the Maqāsid ul-sharīʿah concept consists of 

the variables used including Tahdzib al-Fard 

(Educating the individual), Iqamah al-Adl (Establishing 

justice), and Maslahah (Welfare) (Mohammed & Taib, 

2008). The three maqāsid are translated into nine 

dimensions and subdivided into ten elements. The 10 

elements are converted into a performance ratio for 

Islamic banks. 

After studying the framework of objectives, 

dimensions, operational elements of Islamic maqāsid 

and ratios, the following is an explanation of the 

average weight that has been determined by experts 

regarding each objective and the elements attached to 

figure. The attached table below shows the 

operationalizing the objectives (Maqasid) of Islamic 

banking. 

 

Table 1. The Weight of Each Objective 

 

Objectives 

Average 

Weight (Out 

of 1) 

 

Elements 

Average Weight 

(Out of 1) 

 

O1. Education 

(Tahdhib al- Fard) 

 

 

0.30 

E1. Education Grants/ Donations 0.24 

E2. Research 0.27 

E3. Training 0.26 

E4. Publicity 0.23 

Total 1 

 

O2. Justice (Al-

'Adl) 

 

0.41 

E5. Fair Returns 0.30 

E6. Fair Price 0.32 

E7. Interest Free product 0.38 

Total 1 

 

O3. Public Interest 

(Al-Maslahah) 

 

 

0.29 

E8. Bank's Profit Ratios 0.33 

E9. Personal Income Transfers 0.30 

E.10 Investment Ratios in real 

sector 
0.37 

Total 1 

Source: (Mohammed & Taib, 2008) 
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Table 2. Operationalizing the Objectives of Islamic Banking 

Concepts 
(Objectives) 

Dimensions Elements 
Performance 

Ratios 
Source of Data 

 
 
 
 
 
 
 

 
1. Educating 

Individual 

 
 

 
D1. 

Advancement Of 
Knowledge 

 
E1. Education Grants/ 
Donations 

R1. 

Education 

grant or 

scholarship/ 

Total 

expenses 

 
Annual Report 

 
E2. Research 

R2. Research 
Exp/ 
Total 

Expenses 

Annual Report 

D2. Instilling new 
skills and 
improvements 

 
E3. Training 

R3. Training 
Exp/ 
Total 

Expenses 

Annual Report 

D3. Creating 
Awareness of 
Islamic Banking 

 
E4. Publicity 

R4. Publicity 
Exp/ 
Total 

Expenses 

Annual Report 

 
 
 
 
 
 
 
 

 
2. Establishing 

Justice 

 
 

 
D4. Fair Returns 

 
 

 
E5. Fair Returns 

R5. Profit 
Equalization 

Reserves 
(PER)/ 
Net or 

Investment 
income 

 

 
Annual Report 

 

 
D5. Cheap 
product and 

services 

 

 
E6. Functional 
distribution 

R6. 
Mudarabah 

and 
Musharakah 

Modes/ Total 

Invesment Modes 

 

 
Annual Report 

D6. Elimination of 
negative elements 

that breed 
injustices 

 

 
E7. Interest Free product 

 
R7. Interest 
free income/ 
Total income 

 
Annual Report 

 
 
 
 
 

 
3. Maslahah 

D7. Profitability 
of bank 

E8. Bank's Profit Ratios 

R8. Net 
income/ 

Total assets 

Annual Report 

D8. Redistribution of 
income & wealth 

E9. Personal Income 
Transfers 

R9. Zakah 
paid/ 

Net Asset 

Annual Report 

 

 
D9. Investment in 

vital real sector 

 

 
E.10 Investment Ratios in 
real sector 

R10. 
Investment in 
real economic 

sector/ 

Total 

Investment 

 

 
Annual Report 

Source: (Mohammed & Taib, 2008) 
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Accounting Definition of objective, 

dimensions and elements of MSI 

In research conducted by Alwi et al (2022), the 

meaning of each objective, dimension and elements is 

as follows. 

 

Educating Individual, the dimensions include: 

a) Advancement Knowledge, Islamic banks are 

required to participate in developing the knowledge of 

not only their employees but also the general public 

(Trimulato, 2016). This role can be measured through 

the element of how much Islamic banks provide 

educational scholarships (Education Grant) and 

conduct research and development (Research). The 

measurement ratio can be measured by how much the 

scholarship funds are to total income (Education 

Grant/Total Expense) and the ratio of research 

expenses to total expenses (Research Expense/Total 

expense) (Alwi et al, 2022). 

b) Instilling New Skills and Improvement. Islamic 

banks have an obligation to improve the skills and 

knowledge of their employees, this is shown by how 

much Islamic banks pay attention to training and 

education for their employees (Training) (Alwi et al, 

2022). 

c) Creating Awareness of Islamic Banking, The role of 

Islamic banks in increasing public knowledge, especially 

about Islamic banking, is by conducting socialization 

and publicity of Islamic banking in the form of 

information on Islamic banking products, operations 

and Islamic economic systems (Publicity) (Alwi et al, 

2022). 

 

Establishing Justice, the dimensions include: 

a) Fair Returns, Islamic banks are required to be able to 

carry out fair transactions that do not harm their 

customers. One thing that can be done is to provide 

fair and equal results (fair return). This role is measured 

through the Profit Equalization Reserve (PER) element 

which is similar to profit sharing has not been divided 

divided by net income (Alwi et al, 2022). 

b) Reasonable cost of products and services, the 

element of measurement carried out is functional 

distribution with measurement performance ratios 

(Mudharabah or Musyarakah Modes/Total Investment 

Mode), how much financing with mudharabah and 

musyarakah profit sharing schemes for all financing 

models provided by Islamic banks (Alwi et al, 2022). 

c) Elimination of Injustices, Islamic banks are required 

to carry out banking activities, especially investments 

made free from usury. The higher the ratio of usury-

free investment to total investment, will have a positive 

impact on reducing income and wealth disparities in 

social life. This can be measured through the ratio of 

interest free income to total income (Alwi et al, 2022). 

 

Maslahah (Public Interest), the dimensions include: 

a) Profitability of Bank, The greater the profits 

obtained by Islamic banks, the impact on increasing the 

welfare of not only the owners and employees of 

Islamic banks but can have an impact on all 

stakeholders of Islamic banking (Alwi et al, 2022). 

b) Redistribution of Income and Wealth, One of the 

important roles of the existence of Islamic banks is to 

distribute wealth among all groups. This role can be 

carried out by Islamic banks through the distribution of 

zakat funds issued by Islamic banks (Alwi et al, 2022). 

c) Investment in Real Sector, The existence of Islamic 

banks is expected to encourage the growth of the real 

sector which has so far been unbalanced with the 

financial sector. The principles and contracts of Islamic 

banks are considered more appropriate in the 

development of the real sector, so that the level of 

financing of Islamic banks is expected to be higher in 

the real sector, such as the agricultural, mining, 

construction, manufacturing and micro business 

sectors. One method of measurement is to see how 

much Islamic bank financing is for the real sectors 

compared to the bank's total financing (Alwi et al, 

2022). 

Previous Studies 

Many research have been done on banking 

performance, both conventional and islamic banking. 

As for one of the methods for measuring performance 

at islamic banks, which can be measured by using the 

maqāsid index indicator. Salman and Farid (2016), 

concluded that BSM (Bank Syariah Mandiri) was the 

highest performance of the first maqāsid index. In the 

second maqāsid Index, BMI (Bank Muamalat 

Indonesia) is the most superior. In the third maqāsid 

Index, the performance of BRIS is better in 

comparison of others Islamic bank. 

In addition, Sudrajat and Sodiq (2016) aims to 

Analysis of performance appraisal of Islamic 

commercial banks in Indonesia based on the shariah 

maqāsid index and it gave the result that Panin Bank 

Shariah has the best performance compared to other 
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islamic banks. However, research by Antonio et al 

(2012) found that Indonesian Islamic banking, as 

represented by BMI and BSI, performs better than 

Jordanian Islamic banking industries (IIABJ and JIB). 

Meskovic et al (2021) found that the largest 

Islamic banks got 35% of the maximum index value, 

showing that room for improvement still exists in their 

social performance. The fact that social performance 

increased year after year over the study period was 

promising. Social performance grew at an average 

yearly growth rate of 3.58%. The largest Islamic banks 

earned 35% of the maximum index value, indicating 

that there is still space for improvement in their social 

performance. The fact that social performance 

increased year after year over the study period was 

promising. The average annual growth rate of social 

performance was 3.58%. 

Research by Rusydiana & Al Parisi (2016), 

entitled “The Measurement of Islamic Bank 

Performance: A Study Using Maqāsid Index and 

Profitability”. Found that Bank Panin Syariah has the 

highest syariah maqāsid Index for the years 2011 to 

2014, whereas Maybank Syariah has the top 

profitability index for the same years. 

RESEARCH METHODOLOGY 
Type of Research 

The type of research uses is descriptive 

qualitative research. According to Sugiyono (2000), 

descriptive qualitative research used to examines 

natural object conditions, descriptive research that aims 

to describe the value of the Maqāsid ul-sharīʿah of 

Islamic commercial banks independently without 

making relationships or comparisons with other 

variables (Sugiyono, 2012) whereas according to Nazir 

(2006) descriptive research is a method for examining 

the status of human groups, an object, a situation 

condition, a system of thought. 

Types of Data 

The type of data to be used in this research is 

secondary data. Purposive sampling, or sampling with 

specific considerations or criteria, was the sample 

approach utilized in this rsesearch (Sugiyono, 2008). 

The study's sample criteria include Islamic commercial 

banks that regularly publish financial statements that 

have audited by independent audit for the fiscal year 

ending on December 31 between 2018 until 2021. 

Data Collection Tehniques 

The study analyzes data for two time periods 

(pre and during the COVID-19 Pandemic) with the 

total years is four years using qualitative descriptive 

methods. In this study, the method of collecting data 

are documentary data and literature review. 

Documentary data is a type of research data which 

includes: invoices, journals, letters, minutes of 

meetings, memos, or in the form of program reports 

(Indriyantoro & Supomo, 2012). While literature review 

is a systematic, explicit, and reproducible method for 

identifying, evaluating, and synthesizing works of 

research results and thoughts that have been produced 

by researchers and practitioners (Okoli & Achabram, 

2010). 

Sample Selection Criteria 

In the research design phase of this thesis, 

determining the Sample Selection Criteria is a crucial 

step that plays a significant role in selecting the sample 

that will be the subject of study. The selection of these 

criteria will ensure that the chosen sample accurately 

reflects the population under the focus of this research. 

The sample selection criteria to be used in this study 

include Indonesian Islamic commercial banks listed in 

the Islamic Banking Statistics published by the Otoritas 

Jasa Keuangan (OJK). 

The next criterion is Islamic banks that have 

been operational from 2018 to 2021. The years 2018-

2019 will be the research sample for examining the 

current performance of Islamic banks pre-COVID-19, 

and the years 2020-2021 will be the research sample for 

examining the current performance of Islamic banks 

during COVID-19. Based on these criteria, the research 

objects consist of 11 Islamic commercial banks in 

Indonesia. namely PT. BCA Syariah, PT. Bank Aceh 

Syariah, PT. Bank Panin Dubai Syariah, PT BPD Nusa 

Tenggara Barat Syariah, PT. Bank Muamalat Indonesia, 

PT. Bank Syariah 6 Bukopin, PT. Bank Victoria 

Syariah, PT. Bank Mega Syariah, PT. Bank Jabar 

Banten Syariah, PT. Bank Tabungan Pensiunan 

Nasional Syariah dan PT. Maybank Syariah Indonesia 

Maqāsid ul-Sharīʿah Index 

Maqāsid ul-sharīʿah index is model based on the 

idea of maqāsid ul-sharīʿah, which has been described 

by a number of Islamic scholars and experts, 

particularly Maqāsid ul-sharīʿah as it has been described 

by Abu Zahrah (Ascarya, 2015) which comprises of 

three shariah objectives including: 
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a. The First Maqāsid ul-sharīʿah Index 

(Educating Individual), consists of 4 ratios 

(R1- R4), namely Cost Education/Total 

Fees, Research Fees/Total Fees, Training 

Fees/Total Fees and Promotion Fees/Total 

Cost. 

b. The second Maqāsid ul-sharīʿah Index 

(Establishing Justice), consists of 3 ratios 

(R5- R7), namely Profit Equalization 

Reserves (PER)/Net Income or Investment 

Income, Mudharabah Financing and 

Musyarakah/Total Investment, and Interest 

Free Income/Total Income. 

c. The third Maqāsid ul-sharīʿah Index 

(Maslahah/Justice), consisting of 3 ratios 

(R8- R10) namely Net Income/Total 

Assets, Zakah/Net Assets, and Investment 

in the Real Sector/Total Investment. 

 

Each ratio (R1-R10) is a performance ratio 

obtained based on the calculation of the financial ratios 

of each bank. Then, to compare the performance of 

banks, the ranking is done using the Simple Additive 

Weighting Method (SAW). According to Syafnidawaty 

(2020) the Simple Additive Weighting (SAW) method is 

known as the weighted sum method. The basic concept 

of the SAW method is to find the weighted sum of the 

performance ratings for each alternative across all 

attributes. The SAW method is carried out by 

weighting up to the process of determining the ranking 

(weighting - ranking processes) (Mohammed M. O. & 

et al, 2008). 

Data Analysis Techniques 

The data analysis technique used in this research 

is quantitative data analysis which has a definition as 

data in the form of numbers and can be measured 

(Sugiyono, 2013). Quantitative data analysis uses 

descriptive statistical analysis, namely comparing the 

results obtained from the performance of Islamic 

commercial banks with the measurement of Maqāsid 

ul-sharīʿah index from 2018-2021. 

The stage to measures the performance of 

Islamic banks based on Maqāsid ul- sharīʿah refers to 

Mohammed, et al (2008), He assesses each 

performance ratio of Islamic banks, which in this study 

uses 10 performance ratios: 

a) Education Grant/Total Expense (R1.1) 

b) Research expense/Total Expense (R2.1) 

c) Training expense/Total Expense (R3.1) 

d) Publicity expense/ Total Expense (R4.1) 

e) Profit Equalization Reserves (PER)/Net 

Income or Investment Income (R1.2) 

f) Mudharabah Financing and Musyarakah/Total 

Investment (R2.2) 

g) Interest Free Income/Total Income (R3.2) 

h) Net Income/ Total Asset (R1.3) 

i) Zakah paid / Net Asset (R2.3) 

j) Investment in Real Economic Sectors / Total 

Investment (R3.3) 

 

The next stage is to calculate maqāsid index with 

the following formula:  

 

Maqāsid index = PI (O1) + PI (O2) + PI (O3) 

 

Where: 

Maqāsid Index = sharia maqāsid index value 

PI (O1) = Total performance indicators for the first 

objective namely educating individuals 

PI(O2) = Total performance indicators for the second 

objective uphold justice PI(O3) = Total performance 

indicators for the third objective is maintain welfare 

RESULT AND DISCUSSION 
Each bank's Maqāsid ul-sharīʿah performance 

ratio is a metric that determines how well the bank 

meets each of the Maqāsid ul-sharīʿah objectives that 

have been established. The maqhasid objectives are 

divided into three categories: education (Tahzibul 

Fard), justice (Iqamah al Adl), and welfare (al 

Maslahah). The Sharia Maqāsid Index Performance for 

Islamic Commercial Banks in Indonesia from 2018 to 

2021 is shown below: 

 

Objective of maqāsid ul-sharīʿah 

First Objective (Educate Individuals/ Tahdzib al-

Fard) 

The chart shows the difference in the 

performance of Maqāsid ul-sharīʿah from 11 Islamic 

commercials banks on the first objective of Maqāsid ul-

sharīʿah itself, namely educating individuals/tahdzib al-

fard which consists of 4 elements including educating 

grants, research, training and publicity. The graph in 

figure 1 shows that the performance of the best 

Maqāsid ul-sharīʿah of Islamic banks in terms of 

educating individuals/ tahdzib al-fard in 2018 was Bank 

Mega Syariah while in 2019 it was Bank BJB Syariah 

and in 2020-2021 it was Bank Victoria Syariah. 
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Figure 1. Performance Indicator (PI) of Tahzib al Fard (O1). 

 

In the year 2018, Bank Mega Syariah 

demonstrated its superior performance as evidenced by 

the analysis conducted. Specifically, during 2018, Bank 

Mega Syariah allocated a significantly larger budget 

towards education and training grants compared to the 

subsequent three years, spanning from 2019 to 2021. 

Moreover, it is noteworthy that the overall expenditure 

in 2018 at Bank Mega Syariah was comparatively lower 

than the total general expenses incurred. This particular 

financial trend had the notable consequence of 

resulting in a more substantial Maqasid ul-Shariah ratio, 

specifically the ratio of education grants to total 

expenses, for Bank Mega Syariah in the year 2018. As 

for the performance achievements of each bank are 

explained in the table below: 

 

Table 3. Performance Indicator (PI) of Tahzib al Fard (O1). 

 
 

The performance of Maqāsid ul-sharīʿah on the 

first objective is educating individuals (Tahzib al Fard). 

In this performance, during 2018, the best performance 

was achieved by Bank Mega Syariah 0.0530 while the 

lowest was Bank Victoria Syariah 0.0008. Next, in 2019 

the best performance was achieved by bank BJB 

Syariah while the lowest performance was Bank 

Maybank Syariah. In 2020 and 2021 successively bank 

Victoria Syariah became the bank with the best 

performance in terms of "educating individuals" while 

BTPN Syariah consistently achieved the lowest 

performance in terms of "educating individuals". 

If analyzed over a period of four years, namely 

2018-2021, the performance of Maqāsid ul-sharīʿah in 

terms of "educating individual" is the highest for Bank 

Mega Syariah, reaching 0.0670 while the lowest is 
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0.0057 which is the performance of BTPN Syariah. For 

four years, the second to 10th ranks that achieved the 

best performance in a row were Bank BJB Syariah, 

Bank Victoria Syariah, Bank NTB Syariah, Bank 

Syariah Bukopin, Bank Muamalat Indonesia, Bank 

BCA Syariah, Bank Maybank Syariah, Bank Aceh 

Syariah and Bank Panin Dubai Syariah 

 

Second Objective (uphold Justice/Iqamah al Adl) 

The second goal of Maqāsid ul-sharīʿah is to 

uphold justice. There are three measurement aspects 

that are used to measure the extent to which a bank 

carries out its goals in contributing to establishing 

justice. 

 

 
Figure 2. Performance Indicator (PI) of Iqamah Al- Adl (O2) 

 

The graph shows the difference in the 

performance of Maqāsid ul-sharīʿah from 11 Islamic 

commercials banks on the second objective of Maqāsid 

ul-sharīʿah itself, namely uphold Justice/Iqamah al Adl 

which consists of three elements including Fair returns, 

functional distribution and interest free product. 

The graph in Figure 2 above shows that the best 

Maqāsid ul-sharīʿah performance for Islamic banks in 

terms of uphold Justice/Iqamah al Adl in 2018-2020 is 

Bank Victoria Syariah while in 2021 the best 

performance was achieved by Bank Muamalat 

Indonesia. As for more detailed achievements related 

to the performance of each bank are explained in the 

table below: 

 

Table 4. Performance Indicator (PI) of Iqamah Al- Adl(O2) 
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The performance of Maqāsid ul-sharīʿah on the 

second objective is upholding Justice (Iqamah Al-Adl). 

In this performance, during 2018, the best performance 

was achieved by bank Victoria Syariah 0.3728 while the 

lowest was BTPN Syariah which was 0.0049. Next, in 

2019 the best performance was achieved by bank 

Victoria sharia while the lowest performance was Bank 

BTPN Syariah. In 2020-2021, the best performance 

was achieved by Bank Victoria Syariah and Bank 

Muamalat Indonesia while the lowest performances in 

2020- 2021 were Maybank Syariah and BTPN Syariah. 

If analyzed over a period of four years, namely 

2018-2021, the highest performance of Maqāsid ul-

sharīʿah in terms of "Upholding Justice" is Bank 

Victoria sharia, reaching 1.9791 while the lowest is 

0.0364 which is the performance of BTPN Syariah. 

This is in line with research conducted by Aziz (2018) 

that Bank Victoria Syariah is superior in placing profit 

sharing that has not been distributed as the first 

performance in implementing the second objective, 

namely Upholding Justice, which is reflected in the use 

of PER (Profit Equalization Reserves). 

For four years, the second to tenth ranks that 

achieved the best performance in a row were Bank 

Muamalat Indonesia, Bank BCA Syariah, Bank BJB 

Syariah, Bank Aceh Syariah, Bank NTB Syariah, Bank 

Panin Dubai Syariah, Bank Syariah Bukopin, Bank 

Mega Syariah and Bank Maybank Syariah. 

 

Third Objective (Welfare/Al-Maslahah) 

In realizing mashlahah, Islamic commercial bank 

have three elements of measurement namely Bank's 

profit rations, Personal income transfers and 

investment rations in real sector. The following is chart 

of performance Indicator (PI) of of Maslahah(O3) 

 

 
Figure 3. Performance Indicator (PI) of of Maslahah(O3) 

 

The graph shows the difference in the 

performance of Maqāsid ul-sharīʿah from 11 Islamic 

commercials banks on the third objective of Maqāsid 

ul-sharīʿah itself, namely Maslahah which consists of 3 

elements including profit ratios, personal income and 

investment ratios in real sector. 

The graph in figure 3 above shows that the best 

Maqāsid ul-sharīʿah performance for Islamic banks in 

terms of maslahah in 2018-2021 is Bank BTPN Syariah 

Syariah while in 2021 the best performance was 

achieved by Bank Muamalat Indonesia. As for more 

detailed achievements related to the performance of 

each bank are explained in the table 5. 

The Maqāsid ul-sharīʿah performance on the 

third objective is maslahah. In this performance, during 

2018, the best performance was achieved by BTPN 

Syariah 0.1129 while the lowest was Bank BJB Syariah 

which was 0.0002. Next, in 2019 - 2021 the best 

performance was achieved by BTPN Syariah while the 

lowest performing bank for 2019-2020 was Bank BJB 

Syariah. In 2021, the lowest performance is Bank 

Maybank Syariah. 
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Table 5. Performance Indicator (PI) of of Maslahah(O3) 

 
 

If analyzed within four years, namely 2018-2021, 

the performance of Maqāsid ul-sharīʿah in terms of 

"Maslahah" which is the highest is Bank BTPN Syariah, 

which reaches 0.4431 while the lowest is 0.0007which 

is the performance of Bank BJB Syariah. For four 

years, the second to 10th ranks that achieved the best 

performance in a row were Bank BCA Syariah, Bank 

Panin Dubai Syariah, Bank Syariah Bukopin, Bank 

Victoria Syariah, Bank Muamalat Indonesia, Bank NTB 

Syariah, Bank Aceh Syariah, Bank Maybank Syariah and 

Bank Mega Syariah. 

 

Maqhasid Syariah Index 

This section will try to explain the calculation of 

the Maqasid Shariah Index in the form of combined 

results.

 

 
Figure 4. Maqhasid Syariah Index 11 Islamic Commercial Banks 

 

The graph in the figure 4 shows the level of 

Maqāsid ul-sharīʿah for each different Islamic 

commercial bank from 2018-2021. The bank with the 

best performance for four years can be seen, namely 

Bank Victoria Syariah and the lowest is Bank Maybank 

Syariah. The following is the Maqāsid ul-sharīʿah index 

of each bank: 
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Table 6. Maqhasid Syariah Index 11 Islamic Commercial Banks

 
 

The table shows the Maqāsid ul-sharīʿah Index 

level of 11 Islamic commercial banks. The Maqāsid ul-

sharīʿah Index is obtained from the sum of the three 

Maqāsid ul- sharīʿah objectives, namely educating 

individuals, upholding justice and maslahah. In 2018, 

the best Maqāsid ul-sharīʿah performance was achieved 

by Bank Victoria Syariah, namely 0.3882, while the 

lowest was Bank Maybank Syariah, namely 0.0265. 

Next, in 2019 - 2020 the best performance was 

achieved by Bank Victoria Syariah Syariah. In contrast, 

Bank Maybank Syariah actually experienced the lowest 

Maqāsid ul-sharīʿah performance among the others. 

The lowest performance bank for 2019-2020 is Bank 

BJB Syariah. 

Based on the analysis of available information, 

Bank Victoria Syariah supports the welfare of the 

community by providing products and services that 

meet the economic and social needs of the community 

with a superior amount compared to other Islamic 

commercial banks. Particularly, in terms of achieving 

the second objective of Maqāsid ul-sharīʿah, which is 

reflected in the ratios generated, namely Profit 

Equalization Reserves (PER) to Net or Investment 

income, the ratios of Mudarabah and Musharakah 

Modes to total investment Modes, and Interest-free 

income to total income. It is these second indicators 

that bolster Bank Victoria Syariah's position as the 

best-performing bank in terms of Maqāsid ul-sharīʿah 

For four years from 2018-2021, the second to 

10th ranks that achieve the best Maqāsid ul-sharīʿah 

performance in a row are Bank BCA Syariah, Bank 

Muamalat Indonesia, Bank Panin Dubai Syariah, Bank 

BJB Syariah, Bank NTB Syariah, Bank Aceh Syariah, 

Bank Syariah Bukopin, Bank Mega Syariah and BTPN 

Syariah. 

 

Comparison MSI Pre & During COVID-19 

 

 
Figure 5. Comparison MSI Pre & During COVID-19 
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The graph in the figure shows the Maqāsid ul-

sharīʿah level of each Islamic commercial bank which 

was different during the pre COVID19 and during 

COVID19 periods. The bank with the best 

performance during pre COVID-19 can be seen, 

namely it occurred at Bank Victoria Syariah and the 

lowest was Bank Maybank Syariah. The following is the 

Maqāsid ul-sharīʿah index of each bank pre COVID19 

and During COVID19: 

 

Table 7. Comparison MSI Pre & During COVID-19

 
 

The table shows the Maqāsid ul-sharīʿah Index 

level of 11 Islamic commercial banks pre COVID19 

and during COVID19. In this study, the period before 

COVID19 was two years, namely 2018-2019, then 

during COVID19 for two years, namely 2020- 2021. 

The Maqāsid ul-sharīʿah Index pre COVID19 was 

found from the sum of the Maqāsid ul-sharīʿah index 

for two years, namely 2018-2019. Likewise the Maqāsid 

ul- sharīʿah Index during COVID19 was found from 

the sum of the Maqāsid ul-sharīʿah index for two years, 

namely 2020-2021. 

In the pre-COVID19 era, the best Maqāsid ul-

sharīʿah performance was achieved by Bank Victoria 

Syariah, namely 1.2011 while the lowest was Bank 

Maybank Syariah, namely 0.0433. Likewise during the 

COVID19 era, the best Maqāsid ul-sharīʿah 

performance was achieved by Bank Victoria Syariah, 

namely 0.8736, while the lowest was Bank Maybank 

Syariah, namely 0.1601. If each bank's performance is 

compared between pre COVID19 and during 

COVID19, each bank will experience different events, 

namely some will experience an increase in 

performance and some will experience a decrease in 

performance. There were eight banks that experienced 

an increase in Maqāsid ul-sharīʿah performance from 

the pre COVID-19 period to during COVID19, 

including Bank BCA Syariah, Bank Muamalat 

Indonesia, Bank Maybank Syariah, Bank Syariah 

Bukopin, BTPN Syariah Bank Aceh Syariah, Bank 

NTB Syariah and Bank BJB Syariah. In addition, there 

were three Islamic commercial banks that experienced 

a decline in Maqāsid ul-sharīʿah performance from the 

pre-COVID-19 period to during COVID19, including 

Bank Mega Syariah, Bank Panin Dubai Syariah and 

Bank Victoria Syariah. 

For four years from 2018-2021, if in terms of 

ranking, there are three banks that have decreased, 

Bank Muamalat Indonesia was initially ranked 2nd but 

during COVID19 it decreased to rank 3rd, then Bank 

Mega Syariah was initially ranked 9th but during 

COVID19 decreased to rank 10th and Bank Panin 

Dubai Syariah was originally ranked 4th but during 

COVID19 it decreased to 8th. The banks that 

experienced an increase in terms of rating consisted of 

four banks, namely Bank BCA Syariah, which was 

originally ranked 3rd to rank 2nd , Bank Syariah Bukopin 

which was originally ranked 8th to rank 7th, Bank BTPN 

Syariah which was originally ranked 10th to rank 9th and 

Bank BJB Syariah was ranked 4th which was originally 

ranked 7th. Meanwhile the remaining four banks are at 

the same rank. 

CONCLUSION 
The measurement of Islamic banking 

performance is not only seen from the profit side, but 

Islamic banking as a shariah business entity is needed 

considering the benefit aspect is in accordance with 

Maqāsid ul-sharīʿah. Performance measurement using 

the Maqāsid ul-sharīʿah index approach has three 
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objective indicators. Indicators of Education (Tahdzib 

Al-Fard), Upholding Justice (Al-'Adl), and Public 

Interest (Al- Mashlahah). In the first objective 

educating individual/Tahdzib Al-Fard) the highest total 

rating from 2018-2021 was won by Bank Mega Syariah 

with a total score of 0.0670. In the second objective 

upholding justice/iqamah al adl the highest total rating 

from 2018- 2021 was won by Bank Victoria Syariah 

with a total value of 1.9791. In terms of third objective 

welfare/maslahah, the highest total rating from 2018-

2021 was won by Bank BTPN Syariah with a total 

score of 0.4431. 

The order of achievement for the Maqāsid ul-

sharīʿah index of Islamic commercial banks for 2018-

2021 is Bank Victoria Syariah, Bank BCA Syariah, Bank 

Muamalat Indonesia, Bank Panin Dubai Syariah, Bank 

BJB Syariah, Bank NTB Syariah, Bank Aceh Syariah, 

Bank Syariah Bukopin, Bank Mega Syariah and BTPN 

Syariah and Bank Maybank Syariah. In addition, from a 

comparative perspective, there were eight banks that 

experienced an increase in Maqāsid ul-sharīʿah 

performance from the pre- COVID-19 period, while 3 

other banks decreased in terms of performance. On the 

other hand, when viewed from a rating comparison 

perspective, there are four banks that have experienced 

an increase in rating and 3 banks have decreased in 

terms of rating, while the remaining four banks are at 

the same rating. 

The research limitation of this study is only 

limited to two periods, namely pre and during 

COVID19 or four years, namely 2018-2021. In order 

to ensure the sustainability of shariah values in Islamic 

commercial banks, it is necessary to carry out further 

research in the following years so that Islamic 

commercial banks have parameters to evaluate and 

know the performance position as well as improve 

performance in accordance with shariah, namely 

Maqāsid ul-sharīʿah. In addition, suggestions for 

future research are expected to be able to measure the 

performance of other Islamic financial sectors, not only 

Islamic banking, such as Islamic insurance, Islamic 

pension funds, Islamic finance companies, Islamic 

bonds (sukuk), Islamic mutual funds. It is hoped that 

by conducting this research, stakeholders will be able to 

find out more about shariah performance from all 

Islamic financial sectors. This is intended so that the 

Islamic financial sector can run as it should, namely in 

line with Islamic objectives which are not only focused 

on profit orientation. 
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