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Abstract . The economic sector is one of the sectors affected by the Corona Virus Disease 2019 (COVID-19) pandemic. One of the organizations 

from the economic sector that was most affected was the Danu Jaya Savings and Loans Cooperative. To find out the ability of the Danu Jaya 

Savings and Loans Cooperative to survive until now, it is necessary to know the performance of the Danu Jaya Savings and Loans Coopera-

tive. This study focuses on how the performance of the Danu Jaya Savings and Loans Cooperative is measured using the modified  At-lman 

(Z-score) method. This study uses quantitative research methods. The variable in this study is the financial performance of the Danu Jaya 

Savings and Loans Cooperative with data collection techniques are interviews and documentation. The data analysis technique in this study 

is the Modified Altman (Z-score) method. The results of this study indicate that the financial performance of the Danu Jaya Savings and 

Loans Cooperative based on the Altman (Z-score) analysis in 2019 is at the standard of avoiding bankruptcy with a value above 2.6, namely 

in 2019 it was 2.70. However, in 2020 and 2021 the financial performance of the Danu Jaya Savings and Loans Cooperative showed a Z-Score 

of 2.28 in 2020 and 2.41 in 2021. This indicates that the condition of the Danu Jaya Savings and Loan Cooperative's financial performance is in 

the zone prone to bankruptcy because the Z-Score obtained between 1.1 and 2.6. 
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Introduction 
One of the organizations from the economic sector that has been most affected by COVID-19 is cooperatives. 

In the Law of the Republic of Indonesia Number 25 of 1992 concerning Cooperatives, it is stated that a Cooperative 
is a company in which all members work together and not solely to pool money or capital, but also a form of struggle 

to improve the economic welfare of its members. According to data from the Bali Provincial Office of Small and 
Medium Business Cooperatives, the growth of cooperatives, especially in Bali, is experiencing obstacles in the form 
of a decrease in income caused by this pandemic period. This can be seen from the data recorded in the Data 

Cooperative Data Recapitulation as of December 2020 which recorded as many as 5,119 cooperative units. Of the 
5,119 cooperative units, only 79.89% or 4,090 units are active, while 20.10% or 1,029 are inactive. Furthermore, 
in 2021 there were 5,258 cooperative units, but only 68.94% or 3,625 units were active, while 31.06% or 1,633 

units were inactive. Judging from these data, from 2020 to 2021 inactive cooperatives experienced a significant 
increase of 58.7%. 

One of the cooperatives with active status in Bali and affected by COVID-19 is the Danu Jaya Savings and 
Loan Cooperative located in Penebel Kelod Village, Penebel District, Tabanan Regency, Bali, which is a savings and 
loan type cooperative. Facts on the ground that entering 2020 cooperatives are experiencing difficulties, especially 

operational difficulties. Based on information from the manager of the Danu Jaya Savings and Loans Cooperative, 
the Cooperative experienced operational difficulties in the midst of the pandemic which was marked by a decrease 
in the cooperative's operating income. Judging from the Financial Statements of the Danu Jaya Savings and Loans 

Cooperative, operating income has decreased in 2020 and 2021. Likewise, in terms of profit/loss in 2020 and 2021, 
which shows that there is a loss. This indicates that the financial performance of the Danu Jaya Savings and Loans 
Cooperative is not doing well. 

One method that can be used to analyze financial performance is Altman analysis (Z-score), where this anal-
ysis refers to the company's financial ratios. The ratio describes a relationship or balance between a certain amount 
with another amount. Based on the opinion (Herdi & Apryanti, 2019), the Altman model (Z-Score) is able to analyze 

financial performance. Altman analysis (Z-score) especially the relevant third model (modification) is used to analyze 
the financial performance of non-manufacturing companies and small companies such as cooperatives. Z-Score 
analysis was first introduced by Edward I. Altman in 1968 which was developed as a measure of overall financial 

performance. In this study, he found five ratios that can be combined in an accurate mathematical formula in 
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predicting company bankruptcy (Hani, 2015). According to (Rartnasari, 2018), Altman model analysis can be used 

to identify how the financial performance conditions may occur in cooperatives by using financial ratios such as 
liquidity-to-taste ratios, profitability ratios, solvency ratios with an accuracy rate of 90%. The Altman (Z-score) 
method has advantages in its application because it combines various financial ratios together and provides appro-

priate coefficients for combining independent variables (Yudyawati, 2020). 
 

Method 
The type of research used in this research is quantitative method. Quantitative research is a process of finding 
knowledge that uses data in the form of numbers as a tool to analyze information about what you want to know. 

This study aims to analyze the financial performance of the Danu Jaya Savings and Loans Cooperative in 2019, 
2020, and 2021. The location of this research is the Danu Jaya Savings and Loan Cooperative which is located at 
Br. Penebel kelod, Penebel Village, Penebel District, Tabanan. The time of the study was carried out for 6 months 

starting from February to July 2022. The data used in this study were only primary data. Based on this research, 
primary data was obtained through observations and interviews related to how the Danu Jaya Savings and Loans 
Cooperative company runs and the balance sheet reports for 2019, 2020, and 2021 as well as the Report of 

Remaining Operating Results in 2019, 2020, and 2021. The subjects in this study were Cooperatives Savings and 
Loans Danu jaya. While the object in this study is the financial performance of the Danu Jaya Savings and Loans 
Cooperative in 2019, 2020, and the technique in collecting data in this study using interview and documentation 

techniques. Interviews were conducted to obtain financial statement data in the form of Remaining Operating Results 
reports and balance sheets for 2019, 2020, and 2021 as well as to obtain information about the number of customers 
withdrawing their deposits in 2019, 2020, and 2021. The documentation used in this study are: in the form of a 

Balance Sheet for the Danu Jaya Savings and Loans Cooperative in 2019, 2020, and 2021 as well as a Report of 
Remaining Operating Results 2019, 2020, and 2021. In analyzing the financial performance of the Danu Jaya Savings 
and Loans Cooperative, this study uses the Atlman Z-Score analysis. The variant of the Altman equation used to 

identify the performance of the Savings and Loan Cooperative is the modified Altman model. Modified Altman model 
is a formula that is considered flexible because it can be used in various types of business fields, especially service 
companies. 

 

Result and Discussion 
 Ratio of Working Capital to Total Assets 

Table 1. Calculation of Working Capital Ratio to Total Assets 

Account 2019 2020 2021 

Working capi-
tal 

  9.210.013.785,31   9.229.466.993,83   9.303.182.189,45 

Total Assets 35.185.661.197,31 35.409.661.855,83 36.719.567.628,45 

X1 0,262 0,261   0,253 

 

In 2019, the ratio of working capital to total assets (X1) is 0.262, which means that for every Rp. 1.00 
total assets are guaranteed by working capital of 0.262. In 2020 X1 decreased by 0.001 to 0.261, which means 
that for every Rp1.00 the total assets are guaranteed by working capital of 0.261. Furthermore, in 2021, X1 

has decreased by 0.008 to 0.253, which means that for every Rp. 1.00 total assets are guaranteed by working 
capital of 0.253. The decrease in X1 from year to year is caused by the increase in the total assets of the Danu 
Jaya Savings and Loans Cooperative which is not commensurate with the increase in working capital. Based on 

the X1 ratio, it shows a decrease from year to year, which means the Danu Jaya Savings and Loan Cooperative 
has not been maximized in generating working capital from the total assets. The value of this ratio has a major 
influence in determining the value of the Z-score. 

 Ratio of Retained Earnings to Total Assets 
 

Table 2. Calculation of the Ratio of Retained Earnings to Total Assets 

Account 2019 2020 2021 

Retained earning 901.602.126,62  669.144.253,49       669.144.253,49  
Total Assets 35.185.661.197,31  35.409.661.855,83  36.719.567.628,45  

X2 0,026 0,019 0,018 

In 2019, the ratio of working capital to total assets (X1) is 0.262, which means that for every Rp. 1.00 
total assets are guaranteed by working capital of 0.262. In 2020 X1 decreased by 0.001 to 0.261, which means 
that for every Rp1.00 the total assets are guaranteed by working capital of 0.261. Furthermore, in 2021, X1 
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has decreased by 0.008 to 0.253, which means that for every Rp. 1.00 total assets are guaranteed by working 

capital of 0.253. The decrease in X1 from year to year is caused by the increase in the total assets of the Danu 
In 2019, the ratio of EBIT to total assets (X3) is 0.96, which means that every Rp1.00 of total assets can 
generate an EBIT of 0.096. In 2020, X3 decreased by 0.056 to 0.04 which means that every Rp1.00 of total 

assets can generate EBIT of 0.028. Furthermore, in 2021, X3 will increase by 0.03 so that it becomes 0.068 
which means that every Rp1.00 of total assets can generate EBIT of 0.068. From the calculation results above, 
the ratio of EBIT to total assets in 2020 and 2021 has decreased from the previous year. This is due to losses 

that occurred in the Danu Jaya Savings and Loan Cooperative in 2020 and 2021 
 Ratio of EBIT Ratio to Total Assets io Ebit Terhadap Total Aset 

 
Table 3. Calculation Results of EBIT Ratio to Total Assets 

Account 2019 2020 2021 

EBIT   3.366.703.180,89   2.746.947.587,52   2.488.181.418,62 
Total Assets 35.185.661.197,31 35.409.661.855,83 36.719.567.628,45 

X3 0,096 0,040 0,068 

 
In 2019, the ratio of EBIT to total assets (X3) is 0.96, which means that every Rp1.00 of total assets 

can generate an EBIT of 0.096. In 2020, X3 decreased by 0.056 to 0.04 which means that every Rp1.00 of 

total assets can generate EBIT of 0.028. Furthermore, in 2021, X3 will increase by 0.03 so that it becomes 
0.068 which means that every Rp1.00 of total assets can generate EBIT of 0.068. From the calculation results 
above, the ratio of EBIT to total assets in 2020 and 2021 has decreased from the previous year. This is due to 

losses that occurred in the Danu Jaya Savings and Loan Cooperative in 2020 and 2021 
 Ratio of Book Value Ratio of Equity to Total Debt 

 
Table 4. Calculation Result of Book Value Ratio of Equity to Total Debt 

Akun 2019 2020 2021 

Book Value of Equity  6.890.533.052,38   6.701.739.092,71  6.720.183.177,67 

Total Debt 28.295.128.144,93 28.707.858.013,12 29.999.384.450,78 

X4 0,244 0,233 0,224 

The ratio of the book value of equity to total debt (X4) in 2019 is 0.244, which means that for every 
Rp1.00 total debt is guaranteed by the book value of equity of 0.244. In 2020, X4 has decreased by 0.011 which 

causes the ratio to be 0.233, which means that for every Rp. 1.00 the total debt is guaranteed by the book value 
of equity of 0.233. Furthermore, in 2021, X4 also decreased by 0.009 which caused the ratio to be 0.224, which 

means that for every Rp. 1.00 the total debt is guaranteed by the book value of equity of 0.224. Judging from 
the calculation results above, the ratio of the value of equity to total debt has decreased in 2020 and 2021. This 
indicates that the Danu Jaya Savings and Loans Cooperative has decreased in guaranteeing its debt through its 

own capital in 2020 and 2021. 
 Altman (z-score) 

Table 5. Z-Score Calculation Results 
 

Description Ratio 2019 2020 2021 

Ratio of Working Capital to 
Total Assets 

X1 1,717 1,710 1,662 

Ratio of Retained Earnings 
to Total Assets 

X2 0,084 0,062 0,059 

EBIT Ratio to Total Assets X3 0,643 0,266 0,455 
Ratio of Book Value of Eq-
uity to Total Debt 

X4 0,256 0,245 0,235 

Z-score 2,70 2,28 2,41 

 
Based on the X1 to X4 calculations, the Z-score obtained using the modified Altman model shows that in 

2019 the Z-score value is 2.70. Based on the assessment standard, the results of the Z-score of the Danu Jaya 

Savings and Loans Cooperative show that the Danu Jaya Savings and Loans Cooperative is in a position not 
bankrupt. While in 2020 the Z-score value of the Danu Jaya Savings and Loans Cooperative is 2.28 which shows 
a decrease of 0.42 from 2019. This indicates that the financial performance of the Danu Jaya Savings and Loans 
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Cooperative in 2020 is in an area prone to occurrence of bankruptcy because the Z-score of the Danu Jaya 

Savings and Loans Cooperative is between 1.1 and 2.6. Furthermore, in 2021 the Z-score value in the Danu Jaya 
Savings and Loans Cooperative is 2.41 which indicates an increase of 0.13 from 2020. Despite the increase, the 
financial performance of the Danu Jaya Savings and Loans Cooperative in 2021 is still in a vulnerable area. the 

occurrence of bankruptcy because the Z-score of the Danu Jaya Savings and Loans Cooperative is still between 
the values of 1.1 and 2.6. So, in 2019 the Danu Jaya Savings and Loans Cooperative is in a position not to go 
bankrupt. However, in 2020 and 2021, the Danu Jaya Savings and Loans Cooperative is in an area prone to 

bankruptcy. 
 

Conclusion 
The results of the modified Altman model analysis based on the Z-score calculation show that the financial 

performance of the Danu Jaya Savings and Loans Cooperative in 2019 is in a non-bankrupt position with a value of 

2.70. However, in 2020 and 2021 the financial performance of the Danu Jaya Savings and Loans Cooperative showed 
a Z-Score of 2.28 in 2020 and 2.41 in 2021. This indicates that the financial performance of the Danu Jaya Savings 
and Loans Cooperative is in the zone prone to bankruptcy because the Z-Score obtained between 1.1 and 2.6. The 

causes of the decline in financial performance at the Danu Jaya Savings and Loans Cooperative in 2020 and 2021 
are a significant decrease in operating income, increased liabilities and losses experienced in 2020 and 2021. 
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