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 Introduction: This study explores how 
mudharabah and murabahah financing affect 
Return on Asset (ROA) and the role of Non-
Performing Financing (NPF) as an intervening 
variable at BMT Hasanah Ponorogo. Research 
Methods: This study employs regression analysis 
with NPF as an intervening variable. The data 
analyzed are the quarterly financial reports of 
BMT Hasanah Ponorogo from 2019 to 2023, 
focusing on the relationships between 
mudharabah financing, murabahah financing, 
ROA, and NPF. Results: The analysis reveals that 
mudharabah and murabahah financing 
significantly impact ROA directly and through NPF 
as an intervening variable. An increase in financing 
can enhance ROA, with NPF mediating the 
relationship between financing and ROA. 
Conclusion: This study finds that mudharabah and 
murabahah financing affect ROA, with NPF as an 
intervening variable. Effective risk management in 
financing is crucial for improving ROA at BMT 
Hasanah Ponorogo. 
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INTRODUCTION 

Progress in the Sharia Banking sector and similar financial institutions can be seen through 

the various financing products offered, such as mudharabah, murabahah, and similar products. 
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These financial institutions can improve their financial performance by increasing financing 

product offerings by achieving profits. Measuring banking financial performance is carried out 

using the ROA ratio. The choice of ROA as a measuring tool is due to the company's ability to gain 

profits from using assets, which is one of the ratios of several overall indicators. ROA is a 

dependent variable, which several independent variables can influence. Some independent 

variables involved in LKS internal factors include NPF, BOPO, CAR, DPK, and financing. However, 

in this research, the researcher focuses on financing variables (mudharabah and murabahah) and 

NPF (Nasution and Anggraini, 2023). 

In Islamic banks, the factors influencing ROA are operational efficiency, asset quality, 

effectiveness of risk management, capital management, financing, and income: operational 

costs, product and service innovation, and the economic and regulatory environment (Bayu et 

al., 2023). Islamic banks need to pay attention to the various types of financing they offer. and 

ensure the sustainability of income from this financing. This financing takes the form of 

mudharabah, murabahah, ijarah, and so on. The primary source of bank income comes from this 

financing. However, if financing is not managed well, it will increase problematic financing, 

reducing ROA (Fahmi, 2013). 

A similar thing happened to BMT Hasanah, which presents financing products in 

mudharabah and murabahah. Mudharabah financing is profit-sharing financing. Meanwhile, 

murabahah financing is buying and selling, whereas murabahah financing dominates the 

financing at Bank Syariah Indonesia. Murabahah with a sale and purchase agreement with an 

additional margin used to purchase goods, whether used for business or consumption (Anggraini, 

2023). 

According to Muhammad Akram Khan, Islamic banks can achieve high ROA by providing 

productive and high-quality financing. In providing this financing, Islamic banks need to focus on 

sound risk management by selecting customers who can repay the financing on time. Poor or 

unproductive financing can cause a high NPF, reducing the bank's financial performance (Khan, 

2014). 

Researchers in this study decided to use intervening variables to understand the direct 

and indirect influence between independent and dependent variables. NPF is an intervening 

variable because financial institutions' financing activities cannot be separated from financing 

risks that may experience problems. Therefore, it can be concluded that the greater the risk in 

financing activities, the greater the financing problems (Indri, 2022). Increased financing 

distribution can produce a high level of ROA, but at the same time, it can increase the risk of NPF 

or financing problems. Several previous studies have said that there is a negative influence 

between Non-Performing Financing and Return On Assets. However, some state that there is a 

positive influence between Non-Performing Financing and Return On Assets. The following is 

data regarding BMT Hasanah's ROA and NPF in 2019-2023. 
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Table 1. ROA and NPF Financial Reports 

Year Quarterly ROA NPF 

 

2019 

1 1,82 98,511,612 

2 3,95 99,381,729 

3 4,69 99,381,156 

4 4,94 115,583,156 

 

 

2020 

1 0,98 132,013,090 

2 2,24 117,859,220 

3 2,98 125,360,799 

4 3.71 128,338,914 

 

 

2021 

1 0,77 128,385,791 

2 1,35 123,012,741 

3 1,65 133,769,301 

4 2,73 142,335,028 

 

 

2022 

1 0,33 185,876,559 

2 0,91 180,185,115 

3 1,25 213,023,889 

4 2,46 214,404,568 

 

2023 

1 0,51 244,279,333 

2 1,09 237,288,119 

   Source: BMT Hasanah Financial Report 

 

From the data above, it can be seen that the ROA and NPF values have increased and 

decreased every year. In 2019, ROA has increased every quarter. Likewise, the NPF has also 

increased every year. In the second quarter, ROA increased, and NPF decreased. Meanwhile, for 

the third and fourth quarters, ROA has increased, and NPF has also increased. In 2021, in the first 

quarter, ROA has decreased, and NPF has increased. Meanwhile, for the second to fourth 

quarters, ROA has increased, and NPF has also increased. In 2022 the first quarter, ROA will tend 

to fall, and NPF will increase. Meanwhile, in the second quarter, ROA increased, and NPF 

decreased. In the third and fourth quarters, ROA and NPF both increased. In 2023, in the first 

quarter, ROA decreased, while NPF tended to increase. However, in the second quarter, ROA 

increased, and NPF decreased. 

This research was triggered by various problems arising from the data above, such as an 

increase in financing which an increase should have followed in ROA, but it turned out that ROA 

decreased. Apart from that, there was a mismatch between the increase in financing which an 

increase should have followed in NPF, but NPF decreased. Likewise, there is another  discrepancy 

between the increase in NPF which a decrease should follow in ROA, but ROA instead increases. 

Apart from that, the results of several previous studies show differences. Therefore, this research 
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was conducted to test Mudharabah and Murabahah Financing on ROA. Therefore, the author 

chose "The Influence of Mudharabah and Murabahah Financing on Return on Assets with Non-

Performing Financing as an Intervening Variable at BMT Hasanah Ponorogo”. 

 

RESEARCH METHOD 

This study uses a quantitative approach. In quantitative research, the researcher can 

focus on only a few variables based on the assumption that a phenomenon can be classified and 

the relationship between phenomena is causal (cause and effect) (Sugiyono, 2007). The data 

collection technique uses financial report data from BMT Hasanah Ponorogo and library studies 

with data analysis using SMARTPLS 4. The statistical method used to test the hypothesis is path 

analysis. The sample from this research is BMT Hasanah's quarterly financial reports for 2019 - 

2023, totaling 18 data per variable. The sampling technique chosen by the researcher to conduct 

the research is purposive sampling, which is carried out by selecting all members of the data 

population obtained with specific considerations (Sugiyono, 2022). Sample collection in this 

research was carried out by applying a gradual data method (time series) over a quarterly period. 

  

RESULT AND DISCUSSION 

Descriptive Statistical Analysis 

  Descriptive statistics show a general data description by observing minimum, maximum, 

average, and standard deviation values (Hidayat, 2021). The table below shows the test results. 

 

Table 2. Descriptive Statistics 

Variable Min Max Mean Standard 
Deviasi 

Mudharabah 7911000,000 164581000,000 107226611,111 64397331,208 

Murabahah 1019080949,000 1894647973,880 1343807854,042 306410719,691 

NPF 98511612,000 244279333,000 151055006,667 46973146,198 

ROA 0,330 4,940 2,131 1,390 

Source: SmartPLS4 Data Processing, 2024 

 

Table 1 provides a statistical description of the variables in this study. The minimum is the 

lowest value observed, while the maximum is the highest. Furthermore, the mean (average) 

results from adding up all the data, which is then divided by the amount of data. Standard 

deviation is also referred to as the square root of the sum of the squared deviations between the 

data value and the mean, divided by the total amount of data (Sugiyono, 2007). 

The BMT Hasanah Ponorogo mudharabah variable has a minimum value of 7,911,000,000 

while the maximum value is 16,4581,000,000, with an average value of 107,226,611,111 and a 

standard deviation of 64,397,331,208. The average value of the mudharabah variable is more 
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than the standard deviation value. This reflects that the difference between this variable's lowest 

and highest values is minimal. The lower the level of data variation, the closer to the normal 

distribution of the data. 

The murabahah variable BMT Hasanah Ponorogo has a minimum value of 

1,019,080,949,000 while the maximum value is 1,894,647,973,880, has an average value of 

1215360360,500 and a standard deviation of 306410719,691. The average value of the 

murabahah variable is more than the standard deviation value. This reflects that the difference 

between this variable's lowest and highest values is minimal. The lower the level of data 

variation, the closer to the normal distribution of the data. The BMT Hasanah Ponorogo NPF 

variable has a minimum value of 98,511,612,000 while the maximum value is 244279333,000, 

has an average value of 130199440.500 and a standard deviation of 46973146.198.   The average 

value of the NPF variable is greater than the standard deviation value. This reflects that the 

difference between the lowest and highest values in the variable is minimal. The lower the level 

of data variation, the closer to the normal distribution of the data. 

The ROA variable BMT Hasanah Ponorogo has a minimum value of 0.33% while the 

maximum value is 4.940%, has an average value of 2.131 and a standard deviation of 1.390. The 

average value of the ROA variable is greater than the standard deviation value. This reflects that 

the difference between the lowest and highest values in the variable is minimal. The lower the 

level of data variation, the closer to the normal distribution of the data. 

 

Outer Model 

Outer Model using SmartPLS is carried out with the following steps. 

 

Figure 1. Measurement of Model Structure

 
     

   Source: SmartPLS4 Processing, (2024) 
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Outer Loading  

A validity test is a measure that shows the level of accuracy or validity of a research 

instrument. (Septianing & Farida, 2021). Convergent validity is a valuable test for showing the 

relationship between indicators on latent variables. (Oda et al., 2014). Indicators are carried out 

using various approaches. The test results are as follows: 

 

Table 3. Outer Loading 

Variable Indicator Outer Loading Information 

Mudharabah Financing Mudharabah 1,000 Valid 

Murabahah  Financing Murabahah 1,000 Valid 

NonPerfoming Financing NPF 1,000 Valid 

Return On Assets ROA 1,000 Valid 

     Source: Data Processing with SmartPLS, 2024. 
 

The table above shows that each indicator for each variable has an outer loading with a 

value of > 0.7 (minimum value). This figure is considered the optimal value because one indicator 

only measures each variable (Santosa, n.d.). In general, it can be said that all indicators are valid 

in terms of convergence and show good convergence values. 

 

Inner Model 

To prove the influence on the conceptual model, testing was carried out. Two tests were 

carried out: testing the measurement model (outer model) and the structural model (inner 

model). The following is a test of the structural model (inner model) (Nurafifah et al., 2022). 

 

    Figure 2. Inner Model 

 
  Source: SmartPLS Data Processing 4, 2024 
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Construction Level Collinearity Assessment 

It is essential to carry out this test to ensure that there is no problem with collinearity at 

this level, which means that the measured constructs do not have a significant relationship. This 

evaluation uses the same criteria as testing collinearity at the indicator level by utilizing the 

tolerance value or VIF (Sukamtono et al., 2022). Below are the test results. 

 

Table 4. Collinearity 

 VIF Information 

Mudharabah – NPF 1,019 Collinearity Free 

Mudharabah – ROA 1,708 Collinearity Free 

Murabahah – NPF 1,019 Collinearity Free 

Mudharabah – ROA 1,478 Collinearity Free 

NPF – ROA 1.058 Collinearity Free 

       Source: SmartPLS Data Processing 4, 2024 

 

 Collinearity at the construct level from the test results in Table 2 shows a VIF value <5, 

which means that the two related constructs (variables) do not experience collinearity problems. 
 

Effect Size (F Square) 

F Square test shows whether endogenous latent variables influence exogenous latent 

variables (Harvian & Yuhan, 2021). Following Table 3 is the f  Square value, which is the result of 

testing this research.  

Table 5. F Square 

 Mark F2 Category 

Mudharabah – NPF 0,676 Big 

Mudharabah – ROA 0,000 Small 

Murabahah – NPF 16,159 Big 

Murabahah – ROA 0,132 Big 

NPF – ROA 0,254 Big 

Rata - Rata 3,4442 Big 

         Source: SmartPLS Data Processing 4, 2024 

 

Based on the test results above, F Square produces an average value of f2 of 3.4442. This 

shows that this research model has a considerable F Square value. 
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Coefficient of Determination ( R2 ) 

R2 is a measurement that is generally used to evaluate the inner model (Thungasal & 

Siagian, 2019). Below are the results of the R Square test: 

 

    Table 6. Coefficient of Determination 

 R Square ( R2) Coefficient of 
Determination 

Non Performing Financing 0,948 94,8% 

Profitabilitas ( ROA ) 0,440 44% 

  Source: SmartPLS Data Processing 4, 2024 
 

It can be seen in the test above that for non-performing financing, the value obtained was 

R294.8%, while for Return On Assets, the value obtained was 44%. The NPF coefficient value can 

mean that as much as 94.8% of the variation in problematic financing can be explained by 

mudharabah and murabahah financing. Other variables outside this research model explain the 

remaining 5.2%. Meanwhile, 44% of the coefficient of determination of Return on Assets (ROA) 

can be explained by mudharabah and murabahah financing. In comparison, the remaining 56% 

is explained by other variables outside the research model which is being researched. 

 

Predictive Relevance (Q2) 

Testing the Q2 value is carried out using a rule where the construct has predictive 

relevance if the value is > zero (Devi et al., 2022). Conversely, if Q2=/<zero, it indicates that 

predictive relevance is not detected (Paulus Inap Santosa, 2018). The Q2 value can be seen in the 

following table: 

    Table 7. Predictive Relevance 

Variable SSE SSO Q2 = 1-(SSE/SSO) 

Non Performing Financing 1,673 18000 0,907 

ROA 14,198 18000 0,211 

             Source: SmartPLS Data Processing 4, 2024 
 

The results of the Q Square calculation for the Non-Performing Financing variable reached 

0.907 or the equivalent of 90.7%, indicating that the Non-Performing Financing variable has 

predictive relevance or meets the requirements of this research. Meanwhile, for the Return On 

Assets variable, the Q Square calculation results reached 21.1%, which indicates that this variable 

also has predictive relevance or can be considered adequate in the context of this research.  
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Hypothesis Test 

Direct Effect 

Testing the direct effect depends on the original sample output results, t-statistics, and 

probability values. (Arifin, 2020). The original sample values  evaluate the direction and 

significance of the influence between independent and dependent variables and estimate values 

that indicate the relationship between latent variables. (Arpan, 2023): 

 
Table 8. Direct Effect 

 Orignal 
Sample 

 
T-Statistic 

 
P Value 

Mudharabah 
Financing – NPF 

 
0,190 

 
2,582 

 
0,010 

Mudharabah 
Financing – ROA 

 
-0,015 

 
0,041 

 
0,967 

Murabahah  
Financing– NPF 

 
0,929 

 
17,677 

 
0,000 

Murabahah  
Financing – ROA 

 
-0,711 

 
3,315 

 
0,001 

NPF – ROA -1,646 1,172 0,087 

         Source: SmartPLS Data Processing 4, 2024 
 

According to Table 6, the results of direct influence testing can be interpreted as follows: 

a. Mudharabah financing shows a significant positive relationship with Non-Performing 

Financing. This is shown by the results of the original sample analysis, which is 0.190, the t-

statistic is 2.582, and the p-value is 0.010<0.05. This shows that if mudharabah financing 

increases by 1 unit, there will be an increase in Non-Performing Financing of 0.190 units at 

BMT Hasanah Ponorogo. So, it can be said that mudharabah financing has a significant 

positive effect on Non-Performing Financing. Based on this test, H1 is accepted. 

b. Mudharabah financing shows an insignificant negative effect on Return On Assets, with an 

original sample value of -0.015, a t-statistic of 0.041, and a p-value of 0.967>0.05. This means 

that mudharabah financing increases by 1 unit, so that ROA will decrease by 0.015 units. So, 

it can be said that mudharabah financing has an insignificant negative effect between 

mudharabah financing on ROA. Based on the test results above, it can be stated that H2, 

which states that mudharabah financing has a positive effect on ROA, is rejected. 

c. Murabahah financing has a positive and significant effect on NPF with an original sample 

value of 0.929, a t statistic of 17.677, and a p-value of 0.000 <0.05. This means that if there 

is an increase in murabahah financing by 1 unit, it will increase the NPF value by 0.929 units 

at BMT Hasanah Ponorogo. So, it can be said that murabahah financing has a significant 

positive effect on NPF. Based on the test above, it can be concluded that H3 is accepted. 
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d. Murabahah financing negatively and significantly affects Return On Assets with an original 

sample value of -0.711, t statistic 3.315, and p-value 0.001<0.05. This means that if there is 

an increase in murabahah financing by 1 unit, the ROA value will decrease by 0.711 units at 

BMT Hasanah Ponorogo. So, it can be said that murabahah financing negatively and 

significantly affects ROA. Based on the test above, it can be concluded that H4 is rejected. 

e. Problematic financing or NPF has a negative and insignificant effect on ROA with an original 

sample value of -1.646, a t statistic of 1.172, and a probability value of 0.087 > 0.05. This 

means that every time NPF increases by 1 unit, ROA will decrease by 1646 units. So, it can 

be said that NPF has a negative and insignificant effect on ROA at BMT Hasanah Ponorogo. 

Based on the test above, it can be concluded that H5 is accepted. 

 

Indirect Effect 

This research tested indirect effects (mediation) by referring to the original sample values 

and t-statistics on specific indirect effects. (Ian Alfian, 2017). Below is a table illustrating the 

indirect effects: 

 

    Table 9. Indirect Effect 

 Original 
Sample 

T statistic P value 

Mudharabah-NPF– ROA -0,313 1,315 0,188 

Murabahah –NPF–ROA -1,800 2,589 0,010 

Source: SmartPLS Data Processing 4, 2024 
 

In Table 7, it can be interpreted that the results of indirect testing are as follows: 

a. Mudharabah financing has a negative and insignificant effect on Return On Assets through 

Non-Performing Financing as an intervening variable. It can be seen in this test that the 

original sample is -0.313, the t statistic is 1.315, and the probability value is 0.188> 0.05. 

This means that every time mudharabah financing increases by 1 unit driven by NPF, ROA 

will decrease by 0.313 units. So, it can be said that mudharabah financing has a negative 

and insignificant effect on ROA through NPF at BMT Hasanah Ponorogo. So, it can be said 

that NPF succeeded in mediating the influence of mudharabah financing on ROA even 

though the influence was negligible. So, hypothesis 6 states that mudharabah financing 

negatively affects ROA through NPF as an intervening variable at BMT Hasanah Ponorogo 

is accepted. 

b. Murabahah financing shows a negative and significant effect on Return On Assets with an 

original sample value of -0.800, a t statistic of 2.589, and a p-value of 0.010<0.05. This 

means that if there is an increase in murabahah financing indirectly / which is driven by 

NPF on Return On Assets, there will be a decrease of 0.800 units in BMT Hasanah Ponorogo. 
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In other words, NPF successfully mediated the murabahah financing relationship on BMT 

Hasanah Ponorogo's ROA. So, it can be concluded from hypothesis 7 that murabahah 

financing harms Return On Assets through NPF as an intervening variable at BMT Hasanah 

Ponorogo, which is said to be accepted. 

 

From the test results above using SmartPLS analysis, it illustrate that the regression equation 

is as follows: 

1. The Effect of Mudharabah Financing on Non-Performing Financing 

The PLS test results prove a significant favorable influence between mudharabah 

financing and Non-Performing Financing. This influence is reflected in table 4.7 by looking 

at the original sample values, t-statistics, and probability values. The original sample value 

is 0.190, t-statistic 2.582, and the probability value is 0.010 < 0.05, with this hypothesis H1 

which states that mudharabah financing has a positive effect on the NPF at BMT Hasanah 

Ponorogo for the 2019-2023 period can be accepted. This means the amount of 

mudharabah financing distributed impacts the NPF at BMT Hasanah Ponorogo during that 

period. These results also state that every time mudharabah financing experiences an 

increase of 1 unit, the NPF will increase by 0.190 units. The results of this test support 

Muhammad Akram Khan's theory that financing distributed in high amounts without good 

risk management will increase the risk of bad credit (Khan, 2014) 

This means that the greater the amount of mudharabah financing provided by BMT 

Hasanah Ponorogo, the risk of bad credit or NPF at that bank also tends to increase. The 

coefficient value of 0.190 also shows that the relationship between mudharabah and Non-

Performing Financing is not too strong. However, BMT Hasanah Ponorogo still needs to 

improve performance and reduce NPF.  Things that can be done are identifying factors that 

cause less than optimal performance, increasing supervision over using mudharabah funds, 

ensuring that established provisions use these funds, and increasing transparency and 

communication with customers regarding policies, procedures, and related risks. 

Mudharabah (Masnah and Hendrawati, 2020) 

 

2. The Effect of Mudharabah Financing on Return on Assets 

The results of this test show that it has no significant effect. This is from the original 

sample values, t-statistics, and probability values  in Table 4.8. The original sample test 

results were -0.015, the t-statistic was 0.041, and the p-value was 0.967 > 0.05. This means 

the H2 hypothesis that mudharabah financing positively affects ROA is rejected. This means 

the amount of mudharabah financing distributed influences the ROA at BMT Hasanah 

Ponorogo in 2019-2023. This research is not by the theory of Muhammad Nejatullah 

Siddiqi, which states that by channeling high financing, Islamic banks will also obtain high 

profitability (Siddiqi, 1983). 
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3. The Effect of Murabahah Financing on Non-Performing Financing 

The results of this test show a significant favorable influence. This is from the 

original sample values, t-statistics, and probability values  in Table 4.10. The results of this 

test are the original sample of 0.929, t-statistics of 17.677, and a probability result of 

0.000<0.05, so the H3 hypothesis, which states that murabahah financing has a positive 

effect on the NPF at BMT Hasanah Ponorogo for the 2019-2023 period can be accepted. 

This means that the size of the distribution of murabahah financing affects the NPF at BMT 

Hasanah Ponorogo in 2019 - 2023. It can be said that for every 1 unit increase in murabahah 

financing, the NPF will also increase by 0.929 units. The greater the murabahah financing 

distributed, the higher the NPF value. The results of this test support Muhammad Akram 

Khan's theory that financing disbursed in high amounts without good risk management will 

increase the risk of bad credit (Khan, 2014). 

The impact of murabahah financing on NPF may be due to a lack of caution on the 

part of BMT Hasanah in distributing murabahah financing, which could result in errors in 

customer selection. Customers' poor or poor ability to make payments can increase the risk 

of bad credit (Hidayah & Nurul, 2023). With a coefficient value of 0.929, which shows a 

strong influence between murabahah and Non-Performing Financing, BMT Hasanah 

Ponorogo can carry out several strategies, such as tightening debtor criteria to minimize 

credit risk and ensuring good debtor quality before providing murabahah financing, 

increasing supervision and monitoring of the use of murabahah funds by debtors to ensure 

established provisions use funds (Anisa, 2021). 

 

4. The Effect of Murabahah Financing on Return on Assets 

Hypothesis testing using Partial Least Square (PLS) produces a negative and 

significant effect—these results from the original sample values, t-statistics, and probability 

values are contained in Table 4.11. With the original sample obtained -0.711, t-statistic of 

3.315, and a probability value of 0.001 <0.05, the hypothesis H4 which states that 

murabahah financing has a positive effect on ROA at BMT Hasanah Ponorogo for the 2019-

2023 period is rejected. The size of the murabahah financing distributed affects the ROA at 

BMT Hasanah Ponorogo in 2019 - 2023. If murabahah financing increases by 1 unit, the 

ROA will decrease by 0.711 units. The results of this test are not by Muhammad Nejatullah 

Siddiqi's theory, which states that high financing distribution will also increase profitability 

(Siddiqi, 1983). Because in this test an increase in murabahah financing will reduce ROA at 

BMT Hasanah Ponorogo. 

The negative influence of murabahah financing on ROA is because most of the 

financing is channeled by BMT Hasanah Ponorogo. Even though the murabahah financing 

funds disbursed have increased, this can be detrimental to profitability because it increases 

the risk of default. 
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5. The Effect of Non-Performing Financing on Return on Assets 

The results of hypothesis testing using Partial Least Square (PLS) show that NPF has 

a negative and insignificant effect on Return On Assets. This is indicated by the original 

sample gain of -1.646, t statistic of 1.172, and p-value of 0.087 > 0.05. Hypothesis 5, which 

states that NPF hurts ROA, is accepted. The insignificant influence of NPF on ROA is related 

to the level of congestion in financing provided by banks, which is the primary source of 

bank income. On the other hand, a high NPF can hinder the bank's working capital turnover. 

Therefore, if a bank faces a high level of non-performing financing, performance evaluation 

efforts are carried out by temporarily suspending financing distribution to reduce the NPF 

level (Marisya, 2019). 

The results of this test support Muhammad Akram Khan's theory that a high NPF 

will reduce bank profitability (Khan, 2014). A coefficient value of -1.646 shows that Non-

Performing Financing hurts Return On Assets. BMT Hasanah Ponorogo must continue to 

focus on overall risk management to reduce risks that hurt financial performance. 

 

6. The Effect of  Mudharabah Financing on Return on Assets Through Non-Performing 

Financing 

Mudharabah financing shows a negative and insignificant effect on ROA through 

Non-Performing Financing. This can be seen from the original sample value -0.313, t 

statistic 1.315, and probability result 0.188 > 0.05. So, it can be said that mudharabah 

financing has a negative and insignificant effect on ROA through NPF. So, it can be 

concluded that hypothesis 6, which states that mudharabah financing hurts ROA through 

NPF as an intervening variable, is accepted. 

This research is by Muhammad Akram Khan's theory, which states that if the 

distribution of financing is large, profitability will also increase. Still, if good risk 

management is not carried out, it will increase the risk of bad credit (Khan, 2014). 

The main factor that causes the influence of mudharabah financing on the NPF ratio 

is mainly caused by customer behavior or bank policy. A large amount of financing 

distribution can cause problematic financing, which internal and external factors can cause. 

The coefficient value of -0.313 shows that Non-Performing Financing successfully mediates 

mudharabah on Return On Assets, although the effect is negligible. This means that if 

mudharabah financing increases by 1 unit driven by NPF, ROA will decrease by 0.313 units. 

BMT Hasanah Ponorogo can consider several steps to directly improve ROA performance, 

such as ensuring that funds from mudharabah financing are used effectively and 

productively to generate maximum income for BMT and remaining focused on overall risk 

management to reduce risks that impact financial performance. 
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7. The Effect of Murabahah Financing on Return on Assets Through Non-Performing 

Financing 

From the test results above, it can be said that murabahah financing has a negative 

and significant effect on ROA through NPF as an intervening variable with an original 

sample value of -0.800, t-statistic 2.589, and probability 0.010<0.05. It can be said that if 

there is an increase in murabahah financing indirectly / which is driven by NPF on Return 

On Assets, ROA will decrease by 0.800 units at BMT Hasanah Ponorogo. In other words, 

NPF successfully mediated the murabahah financing relationship on BMT Hasanah 

Ponorogo's ROA. So, it can be concluded from hypothesis 7 that the influence of 

murabahah financing on Return On Assets through NPF as an intervening variable is 

accepted. 

NPF reflects credit that a borrower may not be able to repay correctly. If murabahah 

financing is driven by a high NPF, the overall credit risk becomes high, and this can cause 

losses for financial institutions. With a coefficient value of -0.800, Non-Performing 

Financing results successfully mediate the relationship between murabahah and Return On 

Assets; BMT Hasanah Ponorogo can take such a focus on credit risk management well. Carry 

out a careful credit assessment before providing murabahah financing to reduce credit risk 

and potential NPF. Apart from that, you can also carry out increased supervision of using 

murabahah funds by debtors to ensure the funds are used appropriately and reduce the 

risk of default. With these steps, it is hoped that BMT Hasanah Ponorogo can manage credit 

risk more effectively, improve ROA performance, and reduce the impact of NPF on overall 

financial performance (Indri, 2022) 

 

CONCLUSION 

  Based on the results of data analysis regarding the influence of mudharabah and 

murabahah financing on Return On Assets (ROA) through Non-Performing Financing (NPF) as an 

intervening variable at BMT Hasanah Ponorogo, several key findings can be concluded. First, 

mudharabah financing positively and significantly influences NPF, with a p-value of 0.010, more 

diminutive than 0.05, and an original sample value of 0.190. However, mudharabah financing 

does not significantly affect ROA, as evidenced by the p-value of 0.967, more significant than 

0.05, and the original sample value of -0.015. On the other hand, murabahah financing has a 

positive and significant impact on NPF with a p-value of 0.000 and an original sample value of 

0.929, and a negative and significant impact on ROA with a p-value of 0.001 and an original 

sample value of -0.711.  

  NPF does not significantly influence ROA, with a p-value of 0.087, more significant than 

0.05, and the original sample value is -1.646. Nevertheless, NPF succeeded in mediating the effect 

of murabahah financing on ROA, as shown by the p-value of 0.010, which is smaller than 0.05, 

and the original sample value of -0.800. At the same time, there was no significant mediating 
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effect of mudharabah financing on ROA with a p-value of 0.188, which is more significant than 

0.05, and the original sample value is -0.313. 

 

REFERENCES 

Anisa, A. M. (2021). Pengaruh Dana Pihak Ketiga (Dpk) Dan Pembiayaan Murabahah Terhadap 
Profit Dengan Non Perfoming Financing (Npf) Sebagai Variabel Intervening Pada Kjks Bmt Di 
Tanah Datar. Al-Madaris: Jurnal Pendidikan Dan Studi Keislaman, 2 No.1, 50–74. 

Arifin, A. (2020). Pengaruh Kepemimpinan dan Kerja Sama Tim terhadap Kepuasan Kerja dan 
Kinerja Karyawan. Kinerja:Jurnal Ekonomi Dan Manajemen, 17(2), 186–193. 

Arpan, Y. (2023). Pengaruh Destination Image, Social Media Marketing dan Daya Tarik, terhadap 
Kepuasan Wisatawan Melalui Keputusan Berkunjung (Studi pada Kebun Raya Liwa, Lampung 
Barat). Ekonomis: Journal of Economics and Business, 7(1), 561. 
https://doi.org/10.33087/ekonomis.v7i1.1075 

Bayu, T. B., Ulya, H. N. N., Damayanti, Y., & Ulya, H. N. N. (2023). Analisis Pembiayaan Produk 
Mikro Ekspress pada Usaha Mikro Kecil dan Menengah di Bank Pembiayaan Rakyat Syariah 
Mitra Mandiri Sukses Gresik. Journal of Sharia Economic Law, 4(1), 21–32. 

Devi, O. S., Tamara, D. A. D., & Mai, M. U. (2022). Minat Publik Terhadap Investasi P2P Lending 
Fintech Syariah di Alami Sharia: Produk, Akad, Imbal Hasil, Tingkat Keberhasilan Bayar. 
Indonesian Journal of Economics and Management, 2(2), 409–420. 
https://doi.org/10.35313/ijem.v2i2.3695 

Faliha Ardhelia Nasution and Tuti Anggraini. (2023). Pengaruh Pembiayaan Murabahah Dan 
Musyarakah Terhadap Likuiditas BSI Dengan NPF Sebagai Variabel Intervening. Reslaj: 
Religion Education Social Laa Roiba Journal, 5 No.6, 3649–66. 

Harvian, K. A., & Yuhan, R. J. (2021). Kajian Perubahan Iklim Terhadap Ketahanan Pangan. 
Seminar Nasional Official Statistics, 2020(1), 1052–1061. 
https://doi.org/10.34123/semnasoffstat.v2020i1.593 

Hidayah dan Fitri Nurul. (2023). Pengaruh Pembiayaan Murabahah Danpembiayaan 
Musyarakahterhadap Profitabilitas Dengan Non Performing Financing Sebagai Variabel 
Intervening (Pada Bank Umum Syariah Priode 2018-2021). UIN Raden Intan Lampung. 

Hidayat, M. S. (2021). Argumentasi Pembaruan Ushul Al-Fiqh: Problematika dan Tantangannya. 
Journal of Islamic Studies and Humanities, 6(1), 1–22. 
https://doi.org/10.21580/jish.v6i1.8175 

Ian Alfian, M. M. (2017). Analisis Pengaruh Label Halal, Brand Dan Harga Terhadap Keputusan 
Pembelian Di Kota Medan. At Tawassuth, 2(1), 122–145. 

Irham Fahmi. (2013). Analisis Laporan Keuangan. Alfabeta. 

Marisya, F. (2019). Analisis Pengaruh Struktur Modal (CAR) Dandana Pihak Ketiga (FDR) Terhadap 
Profitabilitas (ROA) Dengan Kredit Bermasalah (NPF) Sebagai Varibel Intervening Pada 
Perbankan Umum Syariah Di Indonesia. JAZ: Jurnal Akuntansi Unihaz, 2, no. 2, 1–18. 

Muhammad Akram Khan. (2014). The Essence Of Islamic Finance: Understanding The Principles 
Of Islamic Economics ( Inti Keuangan Islam : Memahami Prinsip - Prinsip Ekonomi Islam ). 



Indri Febriana, Husna Ni’matul Ulya 

Etihad: Journal of Islamic Banking and Finance | 87  

New Delhi: Kalam Mahal. 

Muhammad Nejatullah Siddiqi. (1983). Banking Without Interest. 

Nurafifah, T. Z., Mulyana, R., & Abdurrahman, L. (2022). Pengujian Model Pengaruh Tata Kelola 
TI Terhadap Transformasi Digital dan Kinerja Bank A. Journal of Information System Research 
(JOSH), 4(1), 73–82. https://doi.org/10.47065/josh.v4i1.2257 

Oda, N., Kurashina, S., Miyoshi, M., Doi, K., Ishi, T., Sudou, T., Morimoto, T., Goto, H., & Sasaki, T. 
(2014). Microbolometer terahertz focal plane array and camera with improved sensitivity at 
0.5-0.6 THz. International Conference on Infrared, Millimeter, and Terahertz Waves, 
IRMMW-THz, 59–71. https://doi.org/10.1109/IRMMW-THz.2014.6956015 

Paulus Inap Santosa. (2018). Metode. Penelitian. Kuantitatif. – Pengembangan. Hipotesis. Dan 
Pengujiannya. Menggunakan. SmartPLS. Andi. 

Septianing, A. D., & Farida, N. (2021). Pengaruh Fasilitas Wisata Dan Kualitas Pelayanan Terhadap 
Niat Berkunjung Kembali Melalui Kepuasan Pengunjung (Studi Obyek Wisata Goa Kreo Kota 
Semarang). Jurnal Ilmu Administrasi Bisnis, 10(1), 781–792. 
https://doi.org/10.14710/jiab.2021.29796 

Siti Masnah and Hendrawati. (2020). Pengaruh Pembiayaan Mudharabah, Musyarakah, Dan 
Murabahah Terhadap Profitabilitas Dengan Non Performing Financing (Npf) Sebagai 
Variabel Moderasi. 

Sugiyono. (2007). Statistika Untuk Penelitian. lfabeta. 

Sugiyono. (2016). Metode Penelitian Kuantitatif, Kualitatif, dan R&D. Alfabeta. 

Sukamtono, S., Ranihusna, D., & Widyastuti, R. (2022). Perubahan Jabatan: Dampaknya Pada 
Kinerja Dan Kesejahteraan. JBMI (Jurnal Bisnis, Manajemen, Dan Informatika), 18(3), 197–
216. https://doi.org/10.26487/jbmi.v18i3.18492 

Thungasal, C., & Siagian, H. (2019). Aan Surachlan Dimyati, 1989. Pengetahuan Dasar Perhotelan. 
Jakarta: PT. Daviragnan. Agora, 7(1), 287133. 

Utami Indri. (2022). Pengaruh Pembiayaan Murabahah Terhadap Laba Dengan Pembiayaan 
Bermasalah Sebagai Variabel Intervening Pada Bank Umum Syariah Di Indonesia Periode 
2018-2021” (PhD Thesis, UIN Raden Intan Lampung, 2022). PhD Thesis, UIN Raden Intan 
Lampung. 

Yulia Anggraini. (2023). Urgensi Karakter Dalam Analisis Pembiayaan Murabahah Di Bank Syariah 
Indonesia. Journal Of Islamic Banking And Finance, 1, no. 2, 149. 

 


