
EL-ECOSY: JURNAL EKONOMI DAN KEUANGAN ISLAM 

Vol. 06, No. 01 January 2026, Pages. 19-42 

 Available at https://jurnal.unsur.ac.id/elecosy/index 

Copyright © 2026 

Analysis of Waqf Investment Risk Management and Productive Waqf Development Model in Indonesia 

 

ANALYSIS OF WAQF INVESTMENT RISK MANAGEMENT 

AND PRODUCTIVE WAQF DEVELOPMENT MODEL IN 

INDONESIA  

Rozalina1, Kiki Zakiah2, Neneng Nurhasanah3 

1,2,3Magister Ekonomi Syariah, Universitas Islam Bandung 

Corresponding Author e-mail: rozalina.gunawan@gmail.com 

Recieved: December 2025 Accepeted: December 2025 Published: January 2026 

 

ABSTRAK 

Wakaf produktif merupakan instrumen strategis dalam pemberdayaan 

ekonomi umat, namun realisasi potensi wakaf di Indonesia yang 

mencapai Rp180 triliun per tahun untuk wakaf uang dan 57.200 hektar 

tanah wakaf masih belum optimal. Penelitian ini bertujuan untuk 

mengidentifikasi risiko dan strategi mitigasi investasi wakaf produktif 

serta menganalisis model pengembangan wakaf produktif yang 

berhasil. Metode yang digunakan adalah kualitatif melalui pendekatan 

studi literatur dengan analisis konten terhadap berbagai sumber 

terpercaya. Hasil penelitian menunjukkan profil risiko yang beragam 

dari enam jenis investasi wakaf, dimana CWLS dan CWLD merupakan 

investasi teraman dengan jaminan negara, sementara investasi di sektor 

riil dan saham syariah memiliki risiko tertinggi. Strategi mitigasi yang 

efektif meliputi diversifikasi portofolio, studi kelayakan, dan 

pemantauan berkelanjutan. Teridentifikasi tiga model sukses 

pengembangan wakaf produktif: Daarut Tauhid sebagai model yang 

berawal dari komunitas masjid, Pesantren Gontor sebagai model 

pesantren terintegrasi, dan Dompet Dhuafa sebagai model lembaga 

profesional. Kesimpulan penelitian ini menekankan pentingnya 

pemahaman komprehensif tentang manajemen risiko dalam investasi 

wakaf dan adopsi model pengembangan yang tepat sebagai panduan 

bagi nadzir dalam mengoptimalkan pengelolaan wakaf produktif secara 

berkelanjutan. 

Kata kunci: Wakaf Produktif; Manajemen Risiko; Investasi Wakaf; 

Model Pengembangan Wakaf Produktif. 

 

ABSTRACT 

Productive waqf is a strategic instrument in empowering the economy 

of the Muslim community, but the realization of waqf potential in 

Indonesia, which reaches Rp180 trillion per year for cash waqf and 

57,200 hectares of waqf land, is still not optimal. This study aims to 

identify the risks and mitigation strategies of productive waqf 

investments and analyze successful productive waqf development 

models. The method used is qualitative through a literature study 

approach with content analysis of various reliable sources. The results 

show a diverse risk profile of six types of waqf investments, where 

CWLS and CWLD are the safest investments with state guarantees, 

while investments in the real sector and sharia stocks have the highest 
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risks. Effective mitigation strategies include portfolio diversification, 

feasibility studies, and continuous monitoring. Three successful models 

of productive waqf development were identified: Daarut Tauhid as a 

model that originated from a mosque community, Pesantren Gontor as 

an integrated Islamic boarding school model, and Dompet Dhuafa as a 

professional institution model. The conclusion of this study emphasizes 

the importance of a comprehensive understanding of risk management 

in waqf investments and the adoption of appropriate development 

models as guidelines for nadzir in optimizing the sustainable 

management of productive waqf. 

Keywords: Productive Waqf; Risk Management; Waqf Investment; 

Productive Waqf Development Model. 

 

A. INTRODUCTION 

Waqf serves as a vital instrument for the comprehensive empowerment of 

communities. Nazir, as its manager, plays a role in organizing the potential and 

skills of the community so that they can be empowered in accordance with the type 

of waqf assets, both movable and immovable. It is not limited to physical assets 

such as land or buildings, but also includes cash waqf, which allows for more 

flexible and productive fund management (Hiyanti et al., 2020).  

Waqf serves as a potential source of social funds that can be used for various 

purposes, including economic development, education, health, and community 

empowerment. Some of the main benefits of waqf include: poverty alleviation, 

economic empowerment of the people, improved access to education and health, 

and development of social infrastructure (Masruroh et al., 2024).  

Effective waqf management has great potential to optimize the utilization of 

waqf assets, including land, buildings, and investment funds, so that they can 

provide sustainable benefits to the community. In the context of Islamic economics, 

productive waqf has significant potential as an instrument for poverty alleviation. 

The income generated from the productive management of waqf assets can be 

allocated to finance various social programs that have a direct impact on the 

community (Munir, 2025). 

Productive waqf plays an important role in strengthening the economy of 

the people and helping to address issues of social justice and welfare (Ardiyansyah 

& Kasdi, 2021). When managed properly, cash waqf can be a sustainable source of 
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funding for various community empowerment programs, social enterprises, and 

interest-free financing programs (Mannan, 2018). This effort is in line with the 

principles of Islamic economics, which emphasize justice, equity, and prosperity 

for all members of society (Syahran & Alzahira, 2025). Waqf in the form of assets 

can also be developed into productive waqf. Of the approximately 451,000 waqf 

locations, around 10% have great potential to be developed as productive waqf. 

This type of waqf is capable of creating greater economic added value, unlike 

consumptive waqf, whose benefits are immediately used up and are not sustainable 

(BWI, 2025). 

Indonesia, possessing the world's largest Muslim population, holds 

substantial potential for waqf, both in the form of land, buildings, and cash waqf. 

This potential can be utilized for various social purposes such as health, education, 

and poverty alleviation. According to data from the Ministry of Religious Affairs, 

the potential for monetary waqf in Indonesia is estimated to reach IDR 180 trillion 

per year. However, the realization of this potential is still far from optimal, with 

new monetary waqf acquisitions reaching only IDR 2.3 trillion in 2023 (Khoeron, 

2024). In addition, there are more than 440,500 waqf land plots with a total area of 

57,200 hectares spread across Indonesia (Sya’bani, 2024).  

Although this potential is very large, the management of waqf in Indonesia 

faces various challenges. One of them is the low participation of the community in 

waqf and the lack of professionalism of nadzir in the management of waqf assets 

(Anam et al., 2025). The Ministry of Religion said that in November 2024, only 

14% of nadzir in Indonesia will seriously manage waqf assets to become productive 

assets (Umami, 2024). A number of nazhir institutions in Indonesia have 

contributed to the collection of money waqf. There are 375 registered money waqf 

nazhir and 43 Sharia Banks, Sharia Financial Institutions Managing Money Waqf 

(LKS PWU) registered (Imron et al., 2024).  

Productive waqf management has its own challenges, especially how to 

ensure that waqf assets do not decrease in value by carrying out supervision and 

protection (Hidayat, 2020a). Rozalinda (2012) identifies the depreciation in value 

of managed waqf assets as a principal risk in productive waqf management 

(Zubaidah & Yayu Ninglasari, 2021). In managing waqf assets, a nadzir has the 
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option to either form partnerships with third parties or manage the assets 

independently (Ainulyaqin et al., 2023). This provides an option for nadzir 

institutions that have not been able to independently manage their waqf assets to be 

productive by partnering with third parties.  

Based on previous research, 47 risks were identified in the management of 

fixed asset waqf in Dompet Dhuafa, with the majority (21 risks) classified as high-

level. The main risks faced are the length of the process of transferring legal rights 

to assets and the imbalance between the number of beneficiaries and the amount of 

waqf surplus available. The mitigation strategies implemented are adjusted to the 

level of risk, including risk transfer by collaborating with third parties for 

development projects that require large funding (Kuncorowati et al., 2018). Other 

research suggests that risk mitigation of productive waqf investment includes the 

main components in the form of risk identification, control through diversification 

and contingency plans, and the implementation of Good Corporate Governance 

(GCG). This research emphasizes the importance of a continuous monitoring and 

evaluation system to detect potential problems early during the implementation of 

investments. The implementation of Good Corporate Governance (GCG) principles 

is crucial for enhancing accountability, transparency, and efficiency in waqf fund 

management, thereby building public trust in the managing institution (Syahrullah, 

2024). 

There has been no research that discusses what are the risks of each type of 

productive waqf investment that is managed independently or through partnerships 

and how to mitigate these risks in one study. This is useful for nadzir institutions 

that have not optimized the potential of productive waqf to know that the 

management of productive waqf does not have to be done independently but can be 

done through partnerships by paying attention to risks and mitigation efforts for 

each type of investment. There needs to be a review of the productive waqf 

development model that has been implemented by several waqf institutions so that 

it can be a lesson for waqf institutions that have not focused on the field of 

productive waqf, that waqf assets if managed professionally will bring maximum 

results. 
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This research seeks to address the following research questions: (1) What are 

the risks in each type of productive waqf investment that is managed independently 

or through partnerships and how are efforts to mitigate the risks of each type of 

productive waqf investment? (2) What is the productive waqf development model 

that has been implemented by several waqf institutions? 

 

B. LITERATURE REVIEW 

1. Productive Waqf 

Etymologically, the term "waqf" comes from the Arabic word "Waqafa" 

which means to hold or stop, especially in the context of the ownership of a 

property. In fiqh terminology, waqf is the act of holding assets that are durable 

(timeless) in order to convert their benefits for the benefit and development of Islam 

(Firmansyah, 2020). Based on the type of property, waqf is divided into immovable 

objects such as land, buildings, plants; movable objects such as money, securities, 

intellectual property rights, two- and four-wheeled vehicles, aircraft, precious 

metals, machinery, ships (Azhari et al., 2023).  

According to Munzir Qohaf, productive waqf is a form of endowment where 

tangible assets or a fixed principal are dedicated to generate profit through 

production activities, with the proceeds being distributed according to the waqf's 

designated purpose (Mushaddiq et al., 2021). Productive waqf focuses on actively 

managing assets including land, cash, and other forms to fund diverse social and 

economic programs. There are various forms of development and utilization of 

productive waqf in Indonesia, ranging from the agricultural and plantation sectors, 

economic sectors such as the establishment of sharia-based hotels, to the health 

sector through the construction of hospitals, as well as various other infrastructures 

and business centers (Wulpiah, 2019).  

2. Risks Management 

According to Vaughan (1978), risk can be understood in three perspectives: 

as a potential loss, as a probability of loss, and as a form of uncertainty (Sarasi et 

al., 2022). Risk mitigation is a planning system designed to minimize the possibility 

of negative impacts from business activities, where preventive measures are directly 

integrated into project planning or operational activities (Zuleha, 2018). The efforts 
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made in risk mitigation are First, Risk Retention, which is deciding to accept the 

impact of the risk because it is still within acceptable tolerance limits. Second, Risk 

Reduction, by taking preventive measures to minimize the possibility or impact of 

risk, although it may still leave residual risk at a tolerable level. Third, Risk 

Transfer, which is transferring part or all of risk responsibility to other parties who 

are better able to manage it. Fourth, Risk Avoidance, which is making a decision 

not to continue activities that have the potential to cause significant losses 

(Mohamad Tulus, 2023).  

According to Santosa (2009), risk management is a process that includes 

identifying, measuring, and ascertaining the level of risk, then followed by the 

development of strategies to manage these risks (Sarasi et al., 2022). Risk 

management is a systematic approach that includes the stages of identifying, 

measuring, and formulating a risk management strategy by utilizing the resources 

owned. Various strategic approaches can be applied, such as shifting risk to others, 

avoiding sources of risk, minimizing negative impacts that may arise, or accepting 

the consequences of certain risks either partially or entirely. 

3. Waqf Investment 

Investment is the activity of allocating capital into various asset instruments 

over a certain period of time with the aim of obtaining returns and/or capital gains 

in the future (Hidayati, 2017). Therefore, waqf investment can be defined as the 

activity of investing or allocating funds from waqf assets (both movable and 

immovable) into various halal and profitable instruments or business sectors, with 

the aim of generating sustainable financial benefits to be then used in financing 

social, educational, health, or economic empowerment programs of the people, in 

accordance with the goals of waqf that have been set. 

Types of waqf investments: 

a. Cash Waqf Linked Sukuk (CWLS). Based on the Regulation of the 

Capital Market and Financial Institutions Supervisory Agency 

(Bapepam-LK) Number IX.A.13, sukuk is defined as sharia securities 

in the form of certificates or proof of ownership with an equivalent 

nominal value. Each of these certificates represents an inseparable 

part (syuyu') in the ownership of five types of underlying assets, 
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namely: (1) specific tangible assets ('ayyan maujudat); (2) the value 

of benefits derived from specific tangible assets (manafi'ul ayyan) 

both existing and future; (3) services (al-khadamat) that have been or 

will be rendered; (4) assets of a specific project (maujudat masyru' 

mu'ayyan); and/or (5) designated investment activities (nasyath 

istitsmari khashah) (Daryn Salsabila, 2023). In the midst of high 

public expectations for the return on waqf fund management, in 2018 

Bank Indonesia (BI) introduced an innovative sharia investment 

instrument in the form of sukuk linked to cash waqf (Cash Waqf 

Linked Sukuk). CWLS is tax-free so that it gets more optimal results 

(Yoga, 2025); 

b. Cash Waqf Linked Deposit (CWLD). In 2023, the Financial Services 

Authority (OJK) in collaboration with the Ministry of Religious 

Affairs, the Indonesian Waqf Agency (BWI), and Islamic banking 

launched an innovative product called Cash Waqf Linked Deposit 

(CWLD). This scheme is a form of temporary money waqf that is 

integrated with sharia deposit products, where waqf funds are placed 

in sharia bank deposits for a certain period of time (Nasution et al., 

2025); 

c. Sharia Reksadana. Reksadana is a collective investment scheme that 

pools capital from numerous investors to be managed by a 

professional investment manager, who allocates it into a diversified 

portfolio of securities. Sharia mutual funds are a type of mutual fund 

that carries out its operations based on the principles and provisions 

of Islamic Sharia. This sharia conformity is reflected in two main 

aspects, namely the contract between the investor (fund owner/shahib 

al-mal) and the Investment Manager who acts as the representative, 

and the contract between the Investment Manager as the investor's 

representative and the investment recipient (Fajar et al., 2022); 

d. Real Sector. In productive waqf, investment in real sectors such as 

industry, agriculture, small and medium enterprises, trade and so on 

(Ilham & Amrullah, 2025). The real sector is a part of the economy 



 Rozalina1, Kiki Zakiah2, Neneng Nurhasanah3 

El-Ecosy: Jurnal Ekonomi dan Keuangan Islam 

Vol. 06 No. 01 January 2026 

Copyright © 2026 

Analysis of Waqf Investment Risk Management and Productive Waqf Development Model in Indonesia 

 

26 

that engages in real production of goods and services, in contrast to 

the financial sector which focuses on financial asset transactions; 

e. Sharia Stocks. Shares are defined as legal documents that prove partial 

ownership of a company's capital, giving its holders the right to obtain 

dividends and other rights according to the portion of capital invested. 

Separately, the Indonesia Stock Exchange (IDX) defines sharia stocks 

as securities instruments in the form of shares that meet the criteria for 

conformity with sharia principles in the capital market. The concept 

of sharia stocks basically adopts the definition of conventional stocks 

that have been regulated in the laws and regulations of the Financial 

Services Authority (OJK), with additional special requirements in the 

form of compliance with sharia principles. Shariah stocks using 

shirkah contracts (Fajar et al., 2022); 

f. Precious metals. Precious metals are a group of metals that have high 

resistance to corrosion and oxidation processes. Gold, silver, and 

platinum fall under this category of precious metals. Among all 

precious metals, gold occupies a privileged position with a universally 

recognized value in various civilizations, even in its raw form. Gold 

is a type of precious metal that has anti-inflation properties, making it 

an ideal investment instrument to protect the value of assets (Fauziah, 

2019). 

 

C. RESEARCH METHODS 

This study employs a qualitative literature review methodology, drawing on 

an analysis of relevant scholarly sources to gather data and develop an in-depth 

understanding of the research topic. The data used is qualitative, in the form of 

descriptions or written narratives obtained from secondary sources including books, 

scholarly journals, articles, and other reliable documents. This approach was 

selected to facilitate an in-depth understanding of the meanings, concepts, and 

relationships between variables, rather than for statistical testing. The data 

collection process involved systematic literature searches in various academic 

databases and digital repositories, employing targeted keyword strategies. The 
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literature obtained was selected based on relevance to the research topic. Data 

analysis uses the content analysis method, which is by identifying the main themes, 

synthesizing information, and drawing conclusions from various sources. The focus 

of this research is on "Analysis of Waqf Investment Risk Management and 

Productive Waqf Development Model in Indonesia". 

 

D. RESULTS AND DISCUSSION 

1. Risk Identification and Risk Mitigation in Types of Productive Waqf 

Investment Managed Independently or in Partnership 

The following are the risks and mitigations for each type of productive waqf 

investment that can be managed by waqf institutions either independently or 

through partnerships: 

a. CWLS (Cash Waqf Linked Sukuk) is partnership-based.  

Risk: the money invested waqf fund is safe because the state 

guarantees its placement in investment instruments (Daryn Salsabila, 

2023). Risk Mitigation: conducting regular monitoring (Hidayat, 

2020b). 

b. CWLD (Cash Waqf Linked Deposit) is partnership-based. 

Risk: waqf funds with a value of less than 2 billion rupiah placed in 

Sharia Financial Institutions Receiving Money Waqf (LKW-PWU) 

are guaranteed by the Deposit Insurance Corporation (LPS) (BWI, 

2024).  Risk Mitigation: conducting regular monitoring (Hidayat, 

2020b). 

c. Sharia Mutual Funds 

Risks:   

1) Market Risk. The value of the participation units may fall due to 

market conditions (such as interest rates and inflation) or non-

payment by the issuer of the securities (CIMB Niaga Syariah, 

2025); 

2) Liquidity Risk. Difficulties that may arise if multiple investors 

sell their participating units simultaneously in a short period of 

time (CIMB Niaga Syariah, 2025); 
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3) Risk of Liquidation. The Financial Services Authority may 

dissolve a mutual fund if its Net Asset Value (NAV) falls below 

the minimum limit that has been set (CIMB Niaga Syariah, 2025); 

4) Regulatory and Tax Risks. Changes in tax regulations or policies 

may reduce the returns you earn from mutual funds (CIMB Niaga 

Syariah, 2025); 

5) Economic and Political Risks. Economic and political turmoil, 

both domestic and global, can affect the performance of 

companies in Indonesia and ultimately affect the portfolio of 

mutual funds (CIMB Niaga Syariah, 2025); 

6) Risk of Default.  Default is the risk of default, for example the 

non-payment of a payment (Diaz et al., 2024). 

Risk Mitigation: 

1) Diversify investment into various types of mutual funds. By 

allocating funds into different types of mutual funds, you can 

mitigate the negative impact of poor performance on one of the 

investment instruments (Bank Mega Syariah, 2024); 

2) Understand the risk profile (Bank Mega Syariah, 2024); 

3) Choosing a mutual fund with a credible investment manager 

(Bank Mega Syariah, 2024); 

4) Monitor performance regularly to ensure mutual fund 

performance runs smoothly (Bank Mega Syariah, 2024); 

5) Read prospectus and performance reports before investing (Bank 

Mega Syariah, 2024); 

6) Long-term investment time (Bank Mega Syariah, 2024). 

d. In the Real Sector (Agriculture, Livestock, MSMEs, Property, and 

others) which are managed independently or in partnership. 

Risks: 

1) Business risk. Funding for startups is riskier than businesses that 

are already running and already have a definite income (Majid, 

2021); 
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2) Financial risks. Inability to manage finances can lead to a 

decrease in value or loss of waqf assets so that it can put the 

institution in a bad condition (Khalid et al., 2019); 

3) Operational risks. Operational risk is a potential loss caused by 

irregularities in corporate governance. This risk can arise from 

various things, such as poor work processes, human error (human 

resources), failed technology systems, or even caused by events 

outside the company. In essence, this is the risk of everything that 

can make day-to-day operations not run as they should (Khalid et 

al., 2019); 

4) Moral hazard risk. The risk of misuse of waqf funds due to the 

lack of transparency and accountability in the management of 

waqf funds (Mansah et al., 2025);  

5) Economic risks. This risk refers to the ups and downs of market 

conditions that can affect the value of the waqf asset. Examples of 

the impact of market fluctuations are the plummeting commodity 

prices. This event reduces income from investment in agriculture, or 

micro enterprises engaged in the sector (Syahrullah, 2024). 

6) Legal risks. Legal risks in the context of waqf arise when there is 

a dispute or uncertainty in the legal field. Some of the triggers are 

ownership disputes over waqf assets, misuse of funds that are not 

in line with sharia principles, or violations of the rights of 

beneficiaries (Vernon, 2024); 

7) Risks of sharia compliance. Sharia compliance risks arise when 

an institution fails to comply with sharia rules and principles that 

have been established by a competent authority, such as the 

Sharia Council. According to the IFSB (Islamic Financial 

Services Board), this risk occupies a higher priority than other 

operational risks. The reason is that, in the event of a violation, 

the consequences are very fundamental: the entire transaction can 

be canceled and the revenue generated is considered non-halal. 

Therefore, maintaining sharia compliance is not only about 
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regulations, but also about the validity and basic trust of all sharia 

financial operations (Khalid et al., 2019).  

Risk Mitigation: 

1) Understand the business profile to be invested in and meet sharia 

principles (Rozalinda, 2016); 

2) Conduct market feasibility studies to ensure investment outputs 

are marketable (Rozalinda, 2016); 

3) Conducting a financing analysis is to ensure that the business will 

bring profits so that partners can return waqf funds on time and in 

the right amount (Rozalinda, 2016); 

4) There is a guarantee for losses to avoid a reduction in the value of 

waqf assets through cooperation with sharia insurance or from the 

results of waqf investment (Firdaus et al., 2019); 

5) Cooperation with legal experts so that waqf activities meet 

applicable regulations (Vernon, 2024); 

6) Analyze a partner's financial statements before investing to 

predict the partner's profitability performance and financial status 

(Olayinka, 2022); 

7) Diversify investment into different types of businesses so that a 

well-performing business can cover the losses of a business that 

does not perform well (Agil et al., 2023); 

8) Periodically monitor the performance of the investment 

realization process in accordance with applicable agreements and 

laws (Agil et al., 2023). With continuous monitoring, waqf 

managers can ensure the effectiveness of risk control strategies 

(Sirait & Susanty, 2016); 

9) Conducting an evaluation (Rozalinda, 2016). 

e. Sharia Stocks 

Risk:   

1) Stock prices that fluctuate due to inflation, rupiah exchange rates, 

financial performance and company management, market 
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sentiment, regulations, and global economic factors (Supriyadi & 

Pratama, 2025);  

2) The issuance of a share from the Sharia Securities List (DES) by 

the Financial Services Authority (OJK) due to non-compliance 

with sharia principles will result in nazhir having to sell its shares 

and risk causing losses to the investment portfolio if sold when 

the share price falls (Hakim, 2021). 

Risk Mitigation: 

1) Choosing companies and stocks whose transactions have been 

ensured to be free from gharar or uncertainty (Hakim, 2021); 

2) Analyze partners' financial statements before investing to predict 

the company's profitability performance and financial status 

(Olayinka, 2022); 

3) There is a guarantee for losses to avoid a reduction in the value of 

waqf assets through cooperation with sharia insurance or from the 

results of waqf investment (Firdaus et al., 2019); 

4) Stock performance was evaluated using an analysis of key 

financial metrics: Return on Equity (ROE), Earnings Per Share 

(EPS), and the Price to Earnings Ratio (PER) (Hakim, 2021). 

f. Precious Metals 

Risk:   

1) Third-party storage administration fees (Syauqi & Yusuf, 2023); 

2) Potentially counterfeit precious metals, not Antam certified; 

3) Risk of loss; 

4) Prices fluctuate in the short term based on demand and supply 

(Syauqi & Yusuf, 2023). 

Risk Mitigation: 

1) Scanning barcodes on precious metals to find out their 

authenticity because Antam-certified precious metals already use 

CertiEye technology (Anis Syafitri & Wijaya, 2022).  

2) Investing in gold for the long term because it tends to be stable 

(Suryani et al., 2024). 
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3) Store it in a safe deposit box of Islamic banking or a safe deposit 

box (HF Gold, 2025); 

4) Using nadzir's operational funds to finance storage administration 

costs. 

2. Productive Waqf Development Model That Has Been Implemented by 

Several Waqf Institutions  

a. Daarut Tauhid 

In 2019, it has 136,875m2 of waqf assets and has been managed into 

the economic/productive sector as much as 17% of the total assets or an area 

of 22,689 m2 (Dharmarianti et al., 2024). Starting from a recitation in a 

boarding house, then Aa Gym invited young people to waqf in cash, so that 

the land for the Daarut Tauhiid Mosque that stands today can also be bought. 

The development of Daarut Tauhid waqf assets to various sectors, namely 

Super Mini Market (SMM), Daarul Hajj Building, Dome Sentral 5, 

Vocational High School (SMK), Daarut Tauhiid Canteen, Kindergarten 

(TK), Cottage Daarul Jannah, Eco Islamic Boarding School, Daarut Tauhiid 

Mosque Jakarta. As many as 40%-50% of its assets are managed 

productively, the proceeds of which are used to finance the pesantren 

program and its operations. The waqf assets are managed in the form of 

rental cooperation, revenue sharing cooperation, outsourcing cooperation, 

advertising cooperation (Munawar, 2021). The waqf program is managed 

through a series of programs, one of which is the Productive Economic 

Waqf. This program focuses on the development of commercial waqf assets 

to maximize benefits for the welfare of the community. The realization 

includes three main programs. First, Tangguh UKMs, which aims to 

strengthen the foundation of the household economy by empowering 

housewives and novice UMKM actors in the culinary and retail sectors 

through continuous training and mentoring. Second, the Resilient Farmers 

Program, a community-based economic empowerment initiative that 

improves the welfare of farmers by providing access to land, supporting 

facilities, business management training, and spiritual guidance. The 

Resilient Breeder Program enhances farmer welfare by providing livestock 
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and infrastructure including cages and feed alongside business management 

training and moral values education (Darmansyah & Anam, 2023). Waqf 

assets are developed through various partnership schemes. First, asset rental 

cooperation with the Ijarah contract, which is a form of direct investment in 

waqf assets. Commercial assets such as area for kiosks, ATM outlets, 

UMKM, and productive waqf markets are leased to the community or 

companies. Its rent payment scheme uses a profit-sharing system of business 

income, which is reported by the merchant to the manager. This model is 

considered to ease the burden on UMKM because it is not burdensome when 

the business is quiet, while encouraging the development of the size and 

management of their businesses. Second, profit-sharing agreement uses 

Mudharabah or Musyarakah contracts, which involve the division of capital 

and labor by agreeing on the profits and losses sharing scheme. The initial 

capital value of land and waqf buildings is established at the contract's 

inception. One of the implementations is carried out by the Islamic Boarding 

School Cooperative (Kopontren) which manages assets such as Super Mini 

Market, canteens, and Pondok Daarul Jannah. The profits generated are then 

divided to Daarut Tauhiid every year. Third, outsourcing cooperation that 

allows the management of assets such as parking lots and plantations by 

other parties. This scheme provides monthly or annual profits to Daarut 

Tauhiid without the need to be involved in the provision of capital and 

operational management. Finally, advertising media cooperation utilizes 

land for marketing, both for third parties and internally. This model does not 

always prioritize financial gains, but rather focuses on long-term program 

support with various partner agencies (Munawar, 2021). 

b. Pesantren Modern Darussalam Gontor (PMDG) 

This modern Islamic boarding school was established in 1926. 

Consistent asset growth. The area of waqf land, which was initially 18.59 

hectares, has now grown rapidly to 1,564.0612 hectares. Meanwhile, cash 

waqf assets sourced from student compensation and donations from student 

guardians also showed a significant upward trend, from Rp21.89 billion in 

2007 to Rp37.485 billion in 2017. Similarly, productive waqf assets 
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generated from the management of business units increased from Rp11.503 

billion (2007) to Rp19.295 billion (2009). This growth shows the 

effectiveness of waqf governance implemented by the Darussalam Gontor 

Modern Islamic Boarding School (Azmi et al., 2021). On the waqf land, 

schools, offices, student dormitories, libraries, mosques, meeting halls, 

laboratories, sports facilities, housing for teachers and lecturers were built. 

The land that is not built is used for ornamental plants, coconuts, fruits, 

sweet potatoes and so on and part of it is used for waqf business locations. 

Wet soil for planting rice, crops and corn. The development of productive 

waqf is carried out by forming business units in the form of Kopontren 

(Cooperative of Islamic Boarding Schools) La Tansa. Teachers and students 

are involved in the management of business units and cooperatives (Fasa et 

al., 2016). Among the various efforts made, the printing business is the most 

profitable, with annual revenue reaching more than Rp 1 billion. A 300-

hectare piece of land owned by a businessman in Jambi was purchased in 

cash by the Waqf Council of the Gontor Modern Islamic Boarding School 

in 2008. The land is used for oil palm plantations whose management is 

handed over to professional contractors who already have business licenses. 

This cooperation system also mandates that the contractor will bear all the 

costs of work if the harvest is not successful (Kasdi, 2019). The PMDG 

Waqf Board not only raises waqf funds in the form of property, but also in 

the form of money waqf from the wealthy community and student 

guardians. In addition, for the past twenty years, they have also received 

"cadre waqf" in the form of teachers and lecturers who voluntarily dedicate 

themselves to Islamic boarding schools through an agreed waqf statement. 

Waqf assets are developed through several methods: leasing land for 

agriculture at subsidized rates, direct cultivation (such as oil palm in Jambi 

and durian in Trenggalek), and profit-sharing systems. The profit sharing 

system or profit sharing system is a rice field located in the Ngawi area. The 

management is carried out by the foundation (Nadzir) by empowering the 

surrounding community. This waqf property is distributed to the community 

in the form of agricultural land to be cultivated optimally. The cooperation 
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system implemented is muzara'ah, where the foundation as the landowner 

provides all production needs, such as seeds, tractors, irrigation, and 

pesticides. The net harvest is then divided fairly, namely 50% for the 

cultivators and 50% distributed to PMDG. This donation fund is managed 

by the Modern Pondok Waqf Maintenance and Expansion Foundation 

(YPPWPM) to finance education, health, and economic empowerment 

programs in the Islamic boarding school environment (Hasbi & Widayanti, 

2022).   

c. Dompet Dhuafa 

Dompet Dhuafa established the Indonesian Waqf Fund in 2005. And 

in 2019, the number of waqf assets owned was 58 assets. Dompet Dhuafa's 

productive waqf consists of money waqf such as money, gold and silver, 

foreign currency; immovable assets such as shophouses, buildings, 

kindergartens, elementary schools, and junior high schools in Semen 

Cibinong, as well as kindergarten, elementary school, and Al Syukro 

Universal Junior High School. In addition, there is also a plot of land in 

Kadupandak Village which is used as a sengon garden, a building in Kramat 

Tajur, Ciledug which is used as a rental house, and a field in Pondok Ranji, 

Ciputat which functions as a futsal field; movable goods such as 

motorcycles, ambulances; Securities such as Sharia Sukuk, Goodwil Shares 

of Closed Sharia Companies, Shares of Public Sharia Companies, Sharia 

Mutual Funds, Sharia Deposits (Idrus, 2020). Dompet Dhuafa implements 

the practice of stock waqf, where the object of waqf is the shares themselves. 

The shares of the company that are accepted are those that have been listed 

on the exchange. Dompet dhuafa collaborates with Philips Sekuritas as a 

member of the exchange in managing stock waqf with a shirkah mudharabah 

contract. The profits are divided based on an agreement between the 

financier (Dompet Dhuafa) and the manager (Philips Sekuritas) (Zaldya et 

al., 2022). Dompet Dhuafa develops a productive waqf program through the 

"Empowered Indonesia" Integrated Agriculture Cluster in Subang, West 

Java. On an 8-hectare land, this cluster has been growing various fruits such 

as crystal guava, pineapple, papaya, dragon fruit and sheep farming since 
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2016. Empowerment is not only in the form of capital, but also includes 

character development based on Islamic values. Another successful 

program is DDFR (Ronting Dompet Dhuafa Farm) which started in 2018. 

From 38 cows, it has now grown to 95 cows in collaboration with local 

figures, with the production of sacrificial animals increasing significantly. 

During the rainy season, DDFR planted maize and successfully harvested 

10 tons of maize from 1 hectare of land, which then motivated other farmers 

to cultivate. In Bogor, Dompet Dhuafa also manages the 15,000 m² Sengon 

Plantation containing 3,000 trees, the result of a collaboration with PT. 

Mitsubishi Electric (Nur’aida & Eng. Saiful Anwar, 2024). 

 

E. CONCLUSION 

Based on the results and discussion, it can be concluded that in the 

management of productive waqf there are variations in the level of risk of various 

types of investments. The safest investments are CWLS (Cash Waqf Linked Sukuk) 

and CWLD (Cash Waqf Linked Deposit) because they are guaranteed by the state 

and the Deposit Insurance Corporation (LPS) through a guarantee mechanism, so 

the risk of failure is very minimal. On the other hand, investments in the real sector 

(such as agriculture, livestock, and MSMEs) and Islamic stocks are considered the 

riskiest because they are vulnerable to market fluctuations, operational risks, 

business failures, and regulatory changes. Meanwhile, other investments occupy 

medium-risk positions; Sharia mutual funds have market and liquidity risks that can 

be mitigated by diversification and the selection of credible investment managers, 

while Precious Metals, while relatively stable in the long term, are still at risk of 

short-term price fluctuations, storage costs, and physical security risks. The main 

challenges in managing waqf in the real sector include business risks, finance, 

moral hazards, and sharia compliance. Effective mitigation strategies for all types 

of investments include portfolio diversification, in-depth feasibility studies, 

ongoing monitoring, and collaboration with legal and sharia insurance experts. This 

understanding of risk profiles and mitigation strategies is an important guide for 

new waqf institutions to optimize the management of waqf assets, both movable 

and immovable, with a more measurable, professional, and sustainable approach. 
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The three models of waqf institutions represent the evolution of productive 

waqf management by nadzir with different characteristics. Daarut Tauhid 

represents the nadzir model that started from the mosque community, developed 

into a socio-economic movement through the comprehensive mobilization of cash 

and property waqf. The Gontor Modern Islamic Boarding School (PMDG) reflects 

the nadzir model based on pesantren education that builds an independent economic 

ecosystem through integrated management between education, cottage 

cooperatives, and diversification of agro-industry and business units. Meanwhile, 

Dompet Dhuafa represents the professional nadzir model as a special institution that 

optimizes the integration between modern Islamic financial instruments (stock 

waqf, sukuk) and cluster-based community empowerment programs. This 

evolutionary pattern shows the development of the traditional waqf model 

(mosques and Islamic boarding schools) to form a professional institutional model, 

where all three have succeeded in building a sustainable management system 

through: (1) diversification of the waqf asset portfolio, (2) mutually beneficial 

strategic partnerships, (3) sustainable empowerment approach, and (4) governance 

transparency. The success of these three models can be a reference for beginner 

nadzir in building a productive waqf management system that is adaptive to the 

characteristics and capacity of their respective institutions. An in-depth analysis of 

the implementation and effectiveness of risk mitigation strategies in field practice 

is essential. Further research needs to investigate the realization and success of risk 

management efforts implemented by nadzir, which can be realized through case 

studies and in-depth evaluation. This kind of study aims to analyze the extent to 

which theoretical strategies such as portfolio diversification, feasibility studies, and 

continuous monitoring are actually implemented and how effective they are in 

reducing investment failure rates. 
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