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ABSTRAK 

Penelitian ini menganalisis bagaimana integrasi Environmental, Social, and Governance (ESG) 

memperkuat akses pembiayaan berkelanjutan pada perusahaan Commercial Real Estate (CRE) 

melalui studi kasus NWP Property, pengembang pertama di Indonesia yang memperoleh 

Sustainability-Linked Loan (SLL) dari CIMB dan IFC. Pendekatan studi kasus kualitatif 

memadukan kerangka Sustainability-Oriented Innovation untuk menganalisa tahapan integrasi 

dan teori sinyal untuk menilai kredibilitasnya. Data berasal dari wawancara mendalam terhadap 

delapan narasumber dan dokumen. Hasil menunjukkan integrasi ESG NWP kuat pada tahap 

operational optimization dan mulai bergerak ke organizational transformation, sedangkan 

systems building belum tercapai. Fasilitas SLL berfungsi sebagai validasi pasar atas tata kelola 

data yang lebih terstruktur, menurunkan asimetri informasi dan membuka akses pembiayaan, 

namun kekuatan sinyal bergantung pada konsistensi pencapaian indikator kinerja utama dan 

target kinerja keberlanjutan lintas periode dan aset. Tantangan utama mencakup internalisasi 

budaya, keselarasan lintas fungsi, dan keseragaman tata kelola data. Implikasi manajerial 

meliputi penegasan tanggung jawab dan kewenangan keputusan di tingkat direksi untuk 

menetapkan prioritas dan mengawal pelaksanaan agenda keberlanjutan, penyeragaman tata 

kelola data dan prosedur dengan pemantauan melalui dasbor serta verifikasi pihak ketiga, 

pendisiplinan keputusan investasi melalui tahapan keputusan baku dan audit sesudah 

pelaksanaan, serta penanaman indikator dan target kinerja keberlanjutan ke dalam anggaran, 

insentif, dan koordinasi lintas fungsi. 

Kata kunci: Integrasi ESG, Sustainability-Oriented Innovation, Signaling Theory, Sustainable 

Linked Loan, Commercial Real Estate. 
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ABSTRACT 

 

This study analyzes how the integration of Environmental, Social, and Governance (ESG) 

strengthens access to sustainable financing in Commercial Real Estate (CRE) companies 

through a case study of NWP Property, the first developer in Indonesia to obtain a 

Sustainability-Linked Loan (SLL) from CIMB and IFC. The qualitative case study approach 

combines the Sustainability-Oriented Innovation framework to analyze stages of integration 

and signaling theory to assess its credibility. Data were drawn from in-depth interviews with 

eight informants and documents. The findings show that ESG integration at NWP is strong at 

the operational optimization stage and is beginning to move toward organizational 

transformation, while systems building has not yet been achieved. The SLL serves as market 

validation of more structured data governance, reducing information asymmetry and opening 

access to financing; however, the strength of this signal depends on consistent achievement of 

key performance indicators and sustainability performance targets across periods and assets. 

The main challenges include internalizing a sustainability culture, achieving cross-functional 

alignment, and ensuring uniform data governance. The managerial implications include 

clarifying responsibility and decision-making authority at the board level to set priorities and 

oversee implementation of the sustainability agenda; standardizing data governance and 

procedures with dashboard-based monitoring and third-party verification; disciplining 

investment decisions through standardized decision stages and post-implementation audits; 

and embedding performance indicators and sustainability targets into budgeting, incentives, 

and cross-functional coordination. 

 

Keywords: ESG Integration, Sustainability-Oriented Innovation, Signaling Theory, 

Sustainability-Linked Loan, Commercial Real Estate. 
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