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Abstract: Indonesia's commitment to the Sustainable Development Goals (SDGs) and the
Paris Agreement has implications for banks in carrying out their business practices to lead to
sustainable practices. The phenomenon occurs when banks indirectly contribute to causing
environmental damage such as providing credit that is only oriented towards profit. The
Financial Services Authority (OJK) as a regulator issues the Sustainable Finance Taxonomy
Policy as a guideline for banks to maximize the implementation of sustainable finance,
especially in providing credit. This study aims to analyze how the Sustainable Finance
Taxonomy policy influences and plays a strategic role in increasing sustainable banking credit
in Indonesia. This study uses a normative legal approach with analytical descriptive
specifications and the object of research is PT Bank Mandiri (Persero) Tbk, this study found
that the Sustainable Finance Taxonomy policy plays a strategic role in increasing sustainable
credit. The results of this study are expected to provide knowledge for policy makers in creating
a sustainable financial system with legal certainty.

Keyword: Sustainable Finance Taxonomy, Sustainable Credit, Sustainable Development
Goals.

INTRODUCTION
Indonesia's commitment to the Sustainable Development Goals (SDGs) as a paradigm
for pursuing sustainable economic growth based on environmental aspects as outlined in
Presidential Regulation Number 59 of 2017 concerning the Implementation of Achieving
Sustainable Development Goals (Perpres of Sustainable Development) and Indonesia's
commitment to the Paris Agreement which has been ratified through Law Number 16 of 2016
concerning Ratification of the Paris Agreement To The United Nations Framework Convention
On Climate Change, has brought implications for the regulation and function of the Financial
Services Sector (FSS), especially banking (Abubakar & Handayani, 2019).
Banks as referred to in Article 1 Point (2) of Law Number 7 of 1992 as amended by Law
Number 10 of 1998 concerning Amendments to Law Number 7 of 1992 concerning Banking
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(Banking Law) and last amended by Law Number 4 of 2023 concerning Financial Sector
Development and Strengthening (PPSK Law) are business entities that collect funds from the
public in the form of deposits and channel them back in the form of credit or financing. Its
function as an agent of development makes banking an important component in realizing the
SDGs, especially goal eight which reads "increase inclusive and sustainable economic growth,
productive and comprehensive employment opportunities, and decent work for all" with a
global target of "strengthening the capacity of domestic financial institutions to encourage and
expand access to banking, insurance and financial services for all".

Given that banks control around 93% of the total assets of the financial industry and the
rest is controlled by the non-bank industry, such as insurance and finance companies multi
finance (Husein, 2003). Therefore, banks play a role in realizing SDGs, one of which is through
the provision of credit to meet the costs required when organizing economic development
(Imaniyati & Putra, 2016). The provision of credit aims to equalize development to achieve
economic growth towards the welfare of society. (Djumhana, 1993). Therefore, to contribute
maximally in realizing SDGs, banks should not only be profit-oriented in carrying out their
business activities, but are obliged to integrate Environmental, Social, Governance (ESG)
aspects in carrying out their business activities. In other words, banks are obliged to implement
sustainable finance and its principles in carrying out their business activities as stipulated in
Article 2 of the Financial Services Authority Regulation Number 51 of 2017 concerning the
Implementation of Sustainable Finance for Financial Financial Services Institutions, Issuers,
and Public Companies (POJK Sustainable Finance). Which is also a form of implementation
of Law Number 32 of 2009 concerning Environmental Protection and Management (PPLH
Law).

Sustainable finance according to Article 1 Point (8) POJK Sustainable Finance is a
comprehensive support from the financial services sector to create sustainable economic
growth by harmonizing economic, social and environmental interests. The principles of
sustainable finance include the principle of responsible investment, the principle of sustainable
business strategies and practices, the principle of managing social and environmental risks, the
principle of governance, the principle of informative communication, the principle of
inclusiveness, the principle of developing priority leading sectors and, the principle of
coordination and collaboration. Based on Article 7 Paragraph (1) POJK Sustainable Finance,
there are three priorities from the eight principles that must be implemented gradually by banks,
these principles include the development of sustainable financial products and / or services
including an increase in the financing portfolio, investment or placement in financial
instruments or projects that are in line with the application of sustainable finance, development
of internal capacity of Financial Services Institutions (FSIs), or organizational adjustments,
risk management, governance in accordance with the principles of sustainable finance
implementation.

To implement the three priority principles gradually, in this case banks can start by
developing sustainable credit products to increase their portfolio to sectors that are in line with
sustainable finance, as stipulated in Article 12B of the PPSK Law which reads "commercial
banks are obliged to channel credit or financing based on sharia principles for certain sectors,
micro, small and medium enterprises, inclusive financing, and or sustainable financing".
Sustainable credit is one part of the green banking concept (Yasmin & Akhter, 2021). Which
green banking itself is a concept to strengthen bank risk management, especially those related
to the environment in order to achieve a socially responsible green industry. (Mumtaz & Smith,
2019). sustainable credit is credit channeled by banks to Environmentally Friendly Business
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Activities (EFBA) as stipulated in the Regulation of the Financial Services Authority of the
Republic of Indonesia Number 60 of 2017 concerning Issuance and Requirements for
Environmentally Sound Debt Securities (POJK Green Bond) (Nugrahaeni & Muharam, 2023).
Where sustainable credit requires banks to actively offer their credit for activities related to
environmental protection, energy conservation projects, and emission reduction, in addition to
limiting loans to industries with high pollution, high emissions, and excess capacity (Furqan &
Sutrisno, 2024).

However, problems occur when the opposite is found, where it is found that banks
indirectly contribute to the problem of declining environmental quality (Budiantoro, 2014).
One of these contributions occurs when banks provide credit only with a profit orientation
without taking a sustainability role in it, such as banks that provide credit to debtors whose
business activities harm the environment (Abubakar Dkk, 2021). This is in line with the data
obtained from Forest & Finance which says that there are findings of bank loans that risk forests
amounting to US § 307, where banks in Indonesia have also contributed to providing credit to
the business sector that risks forests since 2016 amounting to US $ 30.5 billion. One of the
largest creditors funding the environmental damage is PT Bank Mandiri (Persero) Tbk, and the
debtors receiving the credit include the pulp and paper sector at 31%, beef, soybeans 15%, and
palm oil 55% (Forest & Finance, 2023).

As a strategic step in dealing with this, as well as implementing the POJK Sustainable
Finance by making comprehensive sustainable finance guidelines, the Financial Services
Authority in implementing the Sustainable Finance Roadmap Phase I (2021-2025) issued the
Indonesian Green Taxonomy policy in 2022 as a guide for banks to define green activities to
receive credit (Otoritas Jasa Keuangan, 2022), which the Indonesian Green Taxonomy policy
is planned to be aligned with the Company Performance Rating Program in Environmental
Management (PROPER) made by the Ministry of Environment (Sati, 2022). However, along
with the increasing need for a broader sustainability that is not only based on environmental
elements but includes ESG, therefore in 2024 the Indonesian Green Taxonomy policy was
refined again, thus transforming into the Indonesian Sustainable Finance Taxonomy policy
(Otoritas Jasa Keuangan, 2021).

The Taxonomy of Sustainable Finance is a classification of economic activities that
support the SDGs that include ESG aspects as a guide to improve the allocation of sustainable
capital to support the achievement of Indonesia's net zero emission (NZE) target. The
Sustainable Finance Taxonomy aims to refine a broader green standardization that can
minimize banks' multiple interpretations of sustainability, so that it can be the basis for policy
development for both internal banks and policy makers. The Sustainable Finance Taxonomy
works by classifying economic sectors into green classifications for activities that are in line
with the Paris Agreement and fulfill social aspects, and transitional classifications, namely
activities that are not yet in line with the Paris Agreement but are moving towards green
classification within a certain period of time to serve as a guide for banks to increase their credit
allocation to green sectors or projects and to increase capital allocation for sustainable
financing to support the achievement of Indonesia's Net Zero Emission (NZE) target (Financial
Services Sector, 2024).

In essence, the Sustainable Finance Taxonomy policy serves as a guideline for banks
to meet environmental objectives and essential criteria in sustainability and to encourage credit
for sectors or projects that are making the transition to environmentally friendly activities as
mandated by chapter XVII on sustainable finance in the Banking Law (Financial Services
Sector, 2024). In line with the theory of development law put forward by Mochtar
Kusumaatmadja which says that law not only functions as a regulatory tool, but also as a
catalyst for social change that encourages improvement towards a better direction
(Kusumaatmadja, 2003). In this case the Sustainable Finance Taxonomy policy is expected to
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bring positive changes to banks in terms of their concern for the environment through
sustainable lending. Therefore, based on the phenomena that occur, it is necessary to examine
more deeply whether it is true that the Sustainable Finance Taxonomy policy is a carrier of
change in the banking sector and is a strategic step in increasing bank sustainable credit in
Indonesia.

METHOD

Based on the problems studied, the method of approach in this article uses normative
juridical, namely examining theories, concepts, legal principles as well as laws and regulations
and literature related to the problems studied (Soekanto & Mamudji, 2001). This research is
juridical-normative legal research, namely research on the provisions of laws and regulations
that apply as positive law in Indonesia (Efendi & Ibrahim, 2016). The object of this research
is PT Bank Mandiri (Persero) Tbk. Secondary research data is collected through literature
studies related to legal issues or problems raised in the research (Waluyo, 2008). Such as
previous research which includes legal journals or articles and the publication of the bank's
sustainable financial statements , as well as tertiary legal materials (Abubakar & Handayani,
2019). The data will be processed and analyzed further, resulting in an analytical descriptive
nature which describes, describes and reviews the object of this research which relates between
theories in law and practice in implementation with laws and regulations relating to the object
of research, to later get some conclusions (Amirudin & Asikin, 2003).

RESULTS AND DISCUSSION
Sustainable Banking Regulation in Indonesia

Before going further to the Sustainable Finance Taxonomy policy, it is necessary to
know that before the existence of the Sustainable Finance Taxonomy policy Indonesia already
had regulations that directed the practice of sustainable banking, at the level of the law these
regulations included the Banking Law, the Environmental Law which generally regulates the
obligations of the government and business entities including banks to make efforts to protect
and manage the environment. As explained in Articles 42 and 43 of the PPLH Law, it regulates
the government's obligation to develop environmental economic instruments which are divided
into three including development planning and economic activities, environmental funding,
incentives and / or disincentives. One form of incentives and/or disincentives according to the
explanation of Article 43 of the PPLH Law is the development of an environmentally friendly
financial institution system and capital market, which means that here the Financial Services
SJK, especially banks, are required to require environmental documents in carrying out their
business practices, especially in granting credit. This is also emphasized by Articles 67 and 68
of'the PPLH Law which states that every legal subject carrying out business activities is obliged
to maintain the sustainability of environmental functions (Salim, 2018)

Referring to Articles 42 and 43 of the PPLH Law regulates the government's obligation
to develop environmental economic instruments which are divided into three including
development planning and economic activities, environmental funding, incentives and / or
disincentives. Furthermore, one of the forms of incentives and/or disincentives according to
the explanation of Article 43 of the PPLH Law is the development of an environmentally
friendly financial institution system and capital market, which means that here the Financial
Services SJK, especially banks, are required to require environmental documents in carrying
out their business practices, especially in granting credit. This is also emphasized by Articles
67 and 68 of the PPLH Law which say that every legal subject carrying out business activities
is obliged to maintain the sustainability of environmental functions. The latest sustainable
banking practices are regulated in the PPSK Law, in this law there is a special chapter that
regulates the obligation of banks to implement sustainable finance, namely in chapter XVII
concerning the Application of Sustainable Finance, further in Article 222 of the PPSK Law
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mandates banks to practice business practices and products in a sustainable direction such as
providing credit to environmentally friendly sectors or projects.

The Banking Law, especially in Article 8 and the Explanation of Article 8 of the
Banking Law, regulates in general the obligation to apply the precautionary principle in
lending, which according to the explanation can be implemented by taking into account the
Environmental Impact Analysis (AMDAL) as a condition for credit disbursement. Likewise,
for the sake of creating a comprehensive sustainable financial system, prospective debtors who
want to apply for credit can start by preparing an AMDAL document (Saragih Dkk, 2021). The
latest sustainable banking practices are regulated in the PPSK Law, in this law there is a special
chapter that regulates the obligation of banks to implement sustainable finance, namely in
CHAPTER XVII concerning the Application of Sustainable Finance, further in Article 222 of
the PPSK Law mandates banks to practice business practices and products in a sustainable
direction such as providing credit to environmentally friendly sectors or projects.

In addition, financial services authority as a regulator that oversees the underlying
Financial Services including banking, has also participated in issuing regulations related to
sustainable banking. These rules include the POJK Sustainable Finance, in this regulation
specifically regulates SJK, especially banking, to implement sustainable finance along with the
principles of sustainable finance in its business activities, as stipulated in Article 2 of the POJK
Sustainable Finance. This regulation also regulates the obligation of banks to make a
Sustainable Finance Action Plan (SFAP) and report it to the public as stated in Article 4 POJK
Sustainable Finance. POJK Green Bond, in this regulation contains the foundation and legal
certainty for issuers who will conduct a public offering of environmentally sound debt
securities.

Since financial services authority issued the Indonesian Green Taxonomy policy in 2022
which was then refined with the Sustainable Finance Taxonomy policy in 2024 which aims to
provide banks with a solid standard in implementing sustainable finance, banks are required to
integrate ESG elements in their credit assessment before disbursing to debtors. Given that the
Sustainable Finance Taxonomy policy not only aims to direct capital flows to sustainable
sectors, but also to influence bank credit risk assessment, especially ESG assessment, so as to
reduce the possibility of environmental and social risks.

Implementation Practices of Sustainable Finance Taxonomy at Bank Mandiri

With the Sustainable Finance Taxonomy policy, banks are forced to continue to develop
products and services that lead to sustainable economic activities and do not overexploit
resources that result in environmental damage (Handayani Dkk, 2023). Which means that
banks are required to behave ethically in their lending activities which are not solely focused
on profit but pay attention to environmental and community aspects in order to maintain
sustainability in the long term (Anggaraini Dkk, 2020). Based on this, it has a positive impact
on banks regarding their sensitivity to the environment, one of which is an increase in the
proportion of the number of bank sustainability loans to the EFBA sector.

Based on data processed from financial services authority and Databoks, it is known
that there will be a significant increase in the number of sustainable loans from 2019 to 2023
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Table 1. increase in the number of sustainable loans in Indonesia from 2019-2023

Year Sustainable Credit Score
2019 927T

2020 1.181T

2021 1.409T

2022 1.571T

2023 1.959T

Source: Processed Based on financial services authority and Databoks Data

From table 1, it is known that OJK recorded the realization of credit growth increasing
every year, which peaked in 2023 reaching 1,959T. Furthermore, this realization refers to the
category of sustainable business as regulated in the POJK Sustainable Finance, POJK Number
60 of 2017 concerning the Issuance and Requirements of Environmentally Sound Debt
Securities and the Sustainable Finance Taxonomy policy.

On the other side, Bank Mandiri continues to encourage the practice of Sustainable
Finance Taxonomy policies by creating an ESG framework which includes sustainable banking
guidelines (integrating ESG aspects in business processes, developing sustainable service
portfolios and products, influencing regulators to accelerate the low carbon economy),
sustainable operations (data privacy and security, expanding equality and diversity, achieving
NZE 2030), and sustainability outside banking (community empowerment) (PT Bank Mandiri
(Persero) Tbk, 2024). In addition, as an effort to maximize the implementation of the
Taxonomy of Sustainable Finance, in October 2024 Bank Mandiri published a sustainable
finance framework Version 1.1 which aims to align bank mandiri's business strategy with
Indonesia's sustainability goals and SDGs. In terms of guiding the Sustainable Finance
Taxonomy policy in granting credit, Bank Mandiri has made a credit policy related to ESG
aspects which contains general requirements for debtors before making a credit application,
these requirements include having environmental management documents based on the
industrial sector and applicable laws and regulations, such as AMDAL documents or
Environmental Management Efforts (EME) -Environmental Monitoring Efforts (EME)
documents, having the results of the assessment of the Company Performance Rating Program
in Environmental Management (PROPER), having environmental management permits or
certifications according to applicable regulations in each business sector. Bank Mandiri's
sustainable credit policy also contains a list of exceptions to Bank Mandiri lending, including
financing projects that endanger the environment, illegal logging, financing new peatlands,
gambling businesses, pornography and human rights violations, narcotics abuse, business
activities that endanger the environment, including disturbing protected areas such as unesco
world heritage sites, other sectors prohibited by laws and regulations (PT Bank Mandiri
(Persero) Tbk, 2024).

Given that the Sustainable Finance Taxonomy Policy contains sectors that are
prioritized in providing sustainable credit, Bank Mandiri has also made sectoral credit policies
related to ESG aspects. This means that Bank Mandiri will deeply and comprehensively assess,
review, and evaluate environmental risks up to the completeness of environmental documents
that must be owned by the sector. Sectors included in Bank Mandiri's sectoral credit policy
include (PT Bank Mandiri (Persero) Tbk, 2024):

1)  Agriculture sector, required for blue PROPER, no new land clearing, mandatory
waste management, ISPO and RSPO.

2)  Energy sector, must have PROPER, must have ISO 14001/ISO 45001.

3)  Coal sector, mandatory green PROPER, mandatory ISO 14001/ISO 45001.

4)  The Construction Sector, is required to have environmental management
certification such as ISO 14001/ISO 45001 and have internal policies related to the
environment and labor.
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5)  Mining Sector, must have green PROPER ISO 14001/ISO 45001, work plan
and budget and have internal policies related to the environment.

6)  The Conveyance Industry sector is required to have environmental management
certification such as ISO 14001/ISO 45001, and an energy efficiency policy.

7)  Fast Moving Consumers Goods sector, mandatory blue PROPER,
environmental policy and energy efficiency.

8)  Oil and Gas sector, required to have EIA, energy efficiency policy, and ISO
14001/1SO 45001 certification.

9)  Biodiversity sector, must have a forest and timber management license
document, and no activities in protected areas.

10) Health Services Sector, fulfills the industrial plant management license and has
a safety,

health, and work policy.

11) The Pharmaceutical sector is required to have an environmental license and
certification, and to have ISO14001/ISO 45001.

12) Pulp&Paper sector, mandatory wastewater treatment, blue PROPER, and
energy efficiency policies.

13) Metal Sector, must have blue PROPER and ISO14001/ISO 45001.

14) The Telecommunications sector is required to have data privacy and energy
efficiency policies, as well as ISO14001/ISO 45001.

15) Transportation sector, has an energy efficiency policy and ISO14001/ISO
45001.

The credit policy created by Bank Mandiri is not only to align with the Sustainable
Finance Taxonomy policy, but also aims to ensure the implementation of responsible business
practices, facilitate areas that require afforestation, support debtors in implementing sustainable
practices, and reduce environmental and social risks. From this, there is certainly a significant
impact on Bank Mandiri internally, especially in implementing sustainable credit in accordance
with the Sustainable Finance Taxonomy policy. Furthermore, the provision of sustainable
credit will gradually encourage companies, businesses, and communities to transition from
activities that damage the environment to activities that are environmentally friendly in order
to obtain incentives and credit (Pratama & Firmansyah, 2024).

From the credit policy made by Bank Mandiri, it is known to bring changes for Bank
Mandiri in implementing sustainable finance, especially in increasing the portion of sustainable
credit.

Table 2. Increase in the Number of Bank Mandiri Sustainable Loans from 2021-2024

Year Total Credit Total Sustainable Credit
2021 1.050,16T 205.068T

2022 1.172,60T 228,764T

2023 1.398,07T 264.080T

2024 1.590T 285T

Source: Processed Based on Financial Statements and Sustainability Reports of PT Bank
Mandiri (Persero) Tbk in 2021, 2022, 2023, 2024.

Referring to the data presented in table 1, it can be said that Bank Mandiri has aligned its
business activities, especially in providing credit with the Banking Law, Environmental Law,
POJK Sustainable Finance, POJK Green Bond and Sustainable Finance Taxonomy policies,
where Bank Mandiri continues to encourage the rate of increase in the number of sustainable
credit portfolios each year.
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The amount of credit and sectors receiving Bank Mandiri's sustainable credit in 2024
according to the Consolidated Financial Statements of PT Bank Mandiri (Persero) Tbk
September 2024 are as follows.

Tabel 3. Recipient Sectors and Amount of Bank Mandiri Sustainable Credit 2024

Sector Total

Sustainable Agriculture 106,9T
New Renewable Energy 10,0T
Eco-Efficient Products 94T
Net Transprotation 72T
Wastewater Management 1,4T
Other Green Products 7,1T
Sosial Financing 143T

Source: Consolidated Financial Statements of PT Bank Mandiri (Persero) Tbk 2024

From table 2, it is known that Bank Mandiri has aligned its sustainable credit portfolio
to sectors or projects that are included in the category of environmentally sound businesses as
regulated in Article 4 of the POJK Green Bond, the explanation of Article 222 Paragraph (1)
of the Banking Law and the Sustainable Finance Taxonomy policy, which in the Sustainable
Finance Taxonomy policy itself clearly regulates the focus of priority sectors in 2024-2025,
namely the energy sector. The table explains that the amount of Bank Mandiri's sustainable
credit continues to increase every year, especially in 2024 which will reach 285T.

Opportunities and Challenges in Implementing the Taxonomy of Sustainable Finance in
Indonesia

The implementation of the Sustainable Finance Taxonomy policy in banking in
Indonesia certainly brings positive opportunities for both internal banks themselves, regulators,
and society. First, from the bank's side, despite the fact that the application of sustainable
finance is required by law, however, over time it must create awareness for the bank itself to
consciously view that the application of sustainable finance to its business activities will bring
better and more sustainable business performance (Abubakar Dkk, 2021). Second, considering
that with the application of the Taxonomy of Sustainable Finance in banking, banks are
required to be more detailed in managing their environmental and social risks so that they have
the opportunity to mitigate risks even better, such as the risk of environmental damage and
social risks that harm the community. Third, considering that the Sustainable Finance
Taxonomy policy carries more awareness than compliance, according to Article 9 of the POJK
Sustainable Finance, OJK as a regulator has prepared incentives for banks that are active in
implementing sustainable finance, these incentives can be in the form of Risk Weighted Assets
(ATMR) so as to increase the calculation of the Capital Adequacy Ratio (CAR) which has a
good impact on bank health (Octavio Dkk, 2022).

With the Sustainable Finance Taxonomy policy will also increase the bank's awareness
of environmental and social risks that occur, will have the opportunity to bring banks to realize
sustainable business transformation (Handayani & Abubakar, 2020). In the future, the
Sustainable Finance Taxonomy policy also has the opportunity to become a smart policy, in
the sense that although the Sustainable Finance Taxonomy policy is still at the level of a living
document policy, the policy has the impact of encouraging economic instruments and market
share to make changes in behavior towards a more sustainable direction without coercion from
any party or can be said to foster awareness from the internal parties themselves (Sati, 2022).
Such smart policy opportunities can occur if they meet the characteristics of complementary
regulatory instruments, instruments that are less interventionist take precedence, the response
of the parties not to violate, communication and coordination between the community, related
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institutions, and stakeholders goes well, and there are regulatory instruments that maximize the
implementation of compliance (Wibisana, 2018).

Behind the opportunities with the Sustainable Finance Taxonomy policy, however, the
application of the policy also has its own challenges in its application, such as the orientation
of the Indonesian state which is still focused on economic growth, which can be seen from
some bank decisions in lending that are oriented more towards profit than ESG aspects. Then
the need to increase understanding of sustainable finance on the internal capacity of banks in
integrating social and environmental aspects appropriately in their business processes
(Abubakar Dkk, 2021). In addition, the absence of specific regulations such as laws or
government regulations is a challenge for banks to determine whether the Sustainable Finance
Taxonomy policy is voluntary or mandatory, so that the implementation from one bank to
another will be different. Furthermore, it is found that the level of public knowledge of
sustainable finance products is still low, which is around 20-30% of the total 3105 people who
have heard and understood the meaning of the terms of sustainable finance products. Which
will also have an impact on banks who find it more difficult to continue to encourage
sustainable business practices through offering sustainable services and products.

CONCLUSION

The existence of the Sustainable Finance Taxonomy as a bank guideline for
implementing sustainable finance, especially in the allocation of sustainable credit, is known
to have brought a crucial role for assessing credit risk where the Sustainable Finance Taxonomy
helps banks to in detail identify, classify, and map which sectors are sustainable and are entitled
to receive sustainable credit from banks, In this case, it shows that since the issuance of the
policy, the Sustainable Finance Taxonomy as a guide for banks to increase their sustainable
credit has been running as intended, namely the Sustainable Finance Taxonomy has become a
strategic step in increasing the allocation of bank sustainable credit to environmentally friendly
sectors. On the other hand, Bank Mandiri as a subject that is obliged to implement the
Sustainable Finance Taxonomy Policy has also gradually harmonized its business practices,
especially in terms of sustainable lending, with the Sustainable Finance Taxonomy policy.
Thus the Sustainable Finance Taxonomy policy is a strategic step in increasing sustainable
banking credit in Indonesia. However, on the other hand, the Sustainable Finance Taxonomy
policy is a living document that can change at any time following existing conditions, therefore
it is necessary to have assertiveness from regulators to make legal certainty in the sense of
making it into the level of legislation so that it can emphasize these guidelines.

REFERENSI

Abubakar, L., & Handayani, T. (2019). Implementation of the Principles for Responsible
Banking in Indonesian Banking Practices to Realize Sustainable Development Goals.
Advances in Social Science, Education and Humanities Research, 358(1), 103—-106.
https://doi.org/10.2991/icglow-19.2019.26

Abubakar, L., Handayani, T., & Sukmadilaga, C. (2021). Regulation and Implementation of

Sustainable Finance: a Challenge To Indonesian Banks. Journal of Management
Information and Decision Sciences, 24(1), 1-12.

Ahdiat, A. (2024). Penyaluran Kredit Berkelanjutan di RI Terus Meningkat.
https://databoks.katadata.co.id/keuangan/statistik/523¢2d8671b42d4/penyaluran-kredit-
berkelanjutan-di-ri-terus-meningkat

Amiruddin, & Asikin, Z. (2003). Pengantar Metode Penelitian Hukum. Raja Grafindo Persada.

Ariesta, A. (2024). OJK: Realisasi Penyaluran Kredit Berkelanjutan Capai Rp1.959 Triliun
per 2023. https://www.idxchannel.com/banking/ojk-realisasi-penyaluran-kredit-
berkelanjutan-capai-rp1959-triliun-per-2023

Bank Mandiri. (2025). Guest. https://www.bankmandiri.co.id/web/guest/esg

3338 | Page


https://dinastires.org/JLPH
https://databoks.katadata.co.id/keuangan/statistik/523c2d8671b42d4/penyaluran-kredit-berkelanjutan-di-ri-terus-meningkat
https://databoks.katadata.co.id/keuangan/statistik/523c2d8671b42d4/penyaluran-kredit-berkelanjutan-di-ri-terus-meningkat

https://dinastires.org/JLPH Vol. 5, No. 5, 2025

Budiantoro, S. (2014). Mengawal Green Banking Di Indonesia Dalam Konteks Pembangunan
Berkelanjutan. Prakarsa.

Diah Anggraini, Aryani, D. N., & Prasetyo, I. B. (2019). Analisis Implementasi Green Banking
Dan Kinerja Keuangan Terhadap Profitabilitas Bank Di Indonesia (2016-2019). Jurnal
Bisnis, Manajemen an Infromatika, 1(2), 141-161.

Djumhana, M. (1993). Manajemen Dana Bank. Bina Usaha.

Driving Tropical Deforestation. (2023). Forest & Finance, Banking On Biodiversity Collapse:
Tracking The Banks And Investors. https://forestsandfinance.org/publications/new-report-
banking-on-biodiversity-collapse-tracking-the-banks-and-investors-driving-tropical-
deforestation/

Furgan, A. M., & Sutrisno. (2024). Determinan Green Credit dan Pengaruhnya Terhadap
Profitabilitas Perbankan di Indonesia. Proceeding Of National Conference On Accounting
& Finance, 6(1), 391-405.

Handayani, T., & Abubakar, L. (2020). Banks Contribution to Promote Indonesian Financial
Inclusion. In 1st Borobudur International Symposium on Humanities. Borobudur
International Symposium on Humanities, Economics and Social Sciences, 976-979.

Handayani, T., Sulistyani, W., & Putri, N. S. (2023). Peran Perbankan Dalam Pengawasan
Pembiayaan Korporasi (Sektor Hijau). Warta Pengabdian, 17(1), 47-64.

Imaniyati, N. S., & Putra, P. A. A. (2016). Pengantar Hukum Perbankan Indonesia. PT Refika
Editama.

Kusumaatmadja, M. (2003). Fungsi dan Perkembangan Hukum Dalam Pembangunan
Nasional. Bina Cipta.

Mumtaz, D. M., & Smith, D. Z. (2019). Green Finance for Sustainable Development in
Pakistan.Islamabad Policy Research Institute Journal, 1-34.

Nugrahaeni, R., & Muharam, H. (2023). The Effect Of Green Credit And Other Determinants
Of Credit Risk Commercial Bank In Indonesia. BUSTECHNO: Journal of Business,
Social and Technology, 4(2), 135—-147. https://bustechno.polteksci.ac.id/

Octavio, K. K., Abubakar, L., & Handayani, T. (2022). Pemberian Insentif Atmr Oleh Otoritas
Jasa Keuangan Kepada Bank Sebagai Upaya Penerapan Prinsip Keuangan Berkelanjutan.
Jurnal Yuridis, 9(1), 1-12.

Otoritas Jasa Keuangan. (2021). Roadmap Keuangan Berkelanjutan Tahap Il (2021 — 2025).
https://ojk.go.id/id/berita-dan-kegiatan/publikasi/Pages/Roadmap-Keuangan-
Berkelanjutan-Tahap-I1-(2021-2025).aspx

Otoritas Jasa Keuangan. (2024a). Frequently Asked Question (FAQ) Taksonomi untuk
Keuangan Berkelanjutan Indonesia (TKBI).
https://keuanganberkelanjutan.ojk.go.id/keuanganberkelanjutan/BE/uploads/siaranpers/fi
les/file_e3876913-a6a6-4457-9c1e-d3985f72dbd7-19022024225645.pdf

Otoritas Jasa Keuangan. (2024b). Taksonomi Untuk Keuangan Berkelanjutan Indonesia.
https://ojk.go.id/id/berita-dan-kegiatan/info-terkini/Documents/Pages/Taksonomi-untuk-
Keuangan-Berkelanjutan-Indonesia/Buku Taksonomi untuk Keuangan Berkelanjutan
Indonesia %28TKBI1%29.pdf

Pratama, B. A., & Firmansyah, A. (2024). Pembiayaan Hijau: Akselerasi Pembangunan
Berkelanjutan Demi Mencapai Net Zero Emission. Journal of Law, Administration, and
Social Science, 4(1), 150—-160. https://doi.org/10.54957/jolas.v411.743

PT Bank Mandiri (Persero) Tbk. (2021a). Laporan Keberlanjutan 2021 (Transformasi yang
Berkelanjutan Menuju Bank Digital Terbaik/Sustainable Transformation Towards the
Best Digital Bank).
https://www.bankmandiri.co.id/documents/38265486/0/Sustainability+Report+Bank+M
andiri+2021+-+June+2022+-+lowres+%281%29.pdt/0d5fdc19-0160-2bc6-31b5-
0014522c¢701b?t=1664252120461

PT Bank Mandiri (Persero) Tbk. (2021b). Laporan Tahunan 2021 (Melanjutkan Transformasi

3339 | Page


https://dinastires.org/JLPH

https://dinastires.org/JLPH Vol. 5, No. 5, 2025

Digital & Inovasi Perbankan).
https://www.bankmandiri.co.id/documents/38265486/0/Laporan+Tahunan+Mandiri+25
+Juli+2022 compressed.pdf/73835289-33ab-5837-9031-
fb3e4128b9917t=1664251860488

PT Bank Mandiri (Persero) Tbk. (2022a). Laporan Keberlanjutan 2022 (TRANSFORMASI
DIGITAL BERDAMPAK SIGNIFIKAN untuk ESG).
https://www.bankmandiri.co.id/documents/38265486/0/SR+Mandiri+Mar20b.pdf/ea54d
bdd-9fd9-dc40-8747-4364c4f02cf8?7t=1680580068232

PT Bank Mandiri (Persero) Tbk. (2022b). Laporan Tahunan 2022 (TRANSFORMASI
DIGITAL dengan EXCELLENT RESULT).
https://www.bankmandiri.co.id/documents/38265486/38265681/Laporan+Tahunan+Ma
ndiri+21+Oktober.pdf/34feb35b-7726-def6-867¢-355d52af36aa?t=1698026843973

PT Bank Mandiri (Persero) Tbk. (2023a). Laporan Keberlanjutan 2023 (Mendukung Masa
Depan Berkelanjutan Melalui Investasi Hijau).
https://www.bankmandiri.co.id/documents/38265486/38265681/SR+Bank+Mandiri+20
23+%28ind0%29+-low-+20mar%280519%29.pd{/2836d521-9523-cbbd-61c5-
e8bc9ebb0cb5?t=1711005221824

PT Bank Mandiri (Persero) Tbk. (2023b). Laporan Tahunan 2023 (Industry Leader Yang
Tangguh: Selalu Menghadirkan Selalu Terdepan).
https://www.bankmandiri.co.id/documents/38265486/38265681/LAPORAN+TAHUNA
N+BMRI+2023+%28FINAL%29+-+22+Mei+2024.pdf/60971633-3f12-bc88-e82¢-
8c8f6a73b1a7?t=1716371205973

PT Bank Mandiri (Persero) Tbk. (2024a). Kerangka Keuangan Berkelanjutan.
https://www.bankmandiri.co.id/esg

PT Bank Mandiri (Persero) Tbk. (2024b). Laporan Keuangan Konsolidasian.
https://www.bankmandiri.co.id/documents/38265486/0/Mandiri_LapKeu Q3-
2024 Indonesiant+Version+(1).pdf/44eaScc8-ada0-4bb1-bd65-
428bca9a272b?t=1730353047491

PT Bank Mandiri (Persero) Tbk. (2024c¢). Pendekatan Pembiayaan yang Bertanggung Jawab.
https://www.idx.co.id/StaticData/NewsAndAnnouncement/ ANNOUNCEMENTSTOCK
/From EREP/202402/09d9980c28 de02b92509.pdf

PT Bank Mandiri (Persero) Tbk. (2024d). Sustainable Finance Framework. PT Bank Mandiri
Tbk.https://www.bankmandiri.co.id/documents/20143/249042147/NEW+BMRI_Sustai
nable+Finance+Framework+Okt+2024.pdf/b26dbd56-029f-2b64-3b04-
636be89b9f037t=1732801623617

PT Bank Mandiri (Persero) Tbk. (2025). Profile. https://www.bankmandiri.co.id/esg

Salim, M. A. (2018). Kesiapan Pemerintah Menerapkan Green Banking Melalui Pojk Dalam
Mewujudkan Pembangunan Berkelanjutan Berdasarkan Hukum Positif Di Indonesia.
Yustitia, 4(2), 119-141. https://doi.org/10.31943/yustitia.v4i2.40

Saragih, B., Abubakar, L., & Handayani, T. (2021). Implementing Sustainable Finance
Principles: Legal Implications of Ease of Doing Business Towards Banking Credit
Approval. Jurnal Komunikasi Hukum (JKH), 7(1), 38-50.
https://doi.org/10.23887/jkh.v7i1.31456

Sati, D. (2022). Refleksi Keuangan Hijau di Indonesia dan Proyeksi Taksonomi Hijau sebagai
Kebijakan  Pintar. Jurnal Hukum  Lingkungan Indonesia, 8(2), 339-371.
https://doi.org/10.38011/jhli.v812.442

Soekanto, S., & Mamudji, S. (2001). Penelitian Hukum Normatif: Suatu Tinjauan Singkat.
Rajawali Pres.

Sukmadilaga, C., Bakar, L. A., Handayani, T., Sagara, Y., Sejiati, I. H., & Lestari, T. U. (2021).
Sosialisasi Implementasi Pedoman Akuntansi Pesantren Berbasis Digital Pada Pesantren
Di Indonesia. Dharmakarya: Jurnal Aplikasi Ipteks Untuk Masyarakat, 10(2), 115-121.

3340 | Page


https://dinastires.org/JLPH
https://www.bankmandiri.co.id/documents/38265486/0/SR+Mandiri+Mar20b.pdf/ea54dbdd-9fd9-dc40-8747-4364c4f02cf8?t=1680580068232
https://www.bankmandiri.co.id/documents/38265486/0/SR+Mandiri+Mar20b.pdf/ea54dbdd-9fd9-dc40-8747-4364c4f02cf8?t=1680580068232
https://www.bankmandiri.co.id/documents/38265486/38265681/Laporan+Tahunan+Mandiri+21+Oktober.pdf/34feb35b-7726-def6-867e-355d52af36aa?t=1698026843973
https://www.bankmandiri.co.id/documents/38265486/38265681/Laporan+Tahunan+Mandiri+21+Oktober.pdf/34feb35b-7726-def6-867e-355d52af36aa?t=1698026843973

https://dinastires.org/JLPH Vol. 5, No. 5, 2025

Wibisana, A. G. (2018). Instrumen Ekonomi Command and Control, Instrumen Ekonomi, dan
Instrumen Lainnya: Kawan atau Lawan? Suatu Tinjauan Berdasarkan Smart Regulation,
Jurnal Bina Hukum Lingkungan, 4(1), 173-197.

Yasmin, & Akhter. (2021). Determinants of Green Credit and Its Influence on Bank
Performance Min Bangladesh. International Journal of Business, Economics and Law,
25(2),31-41.

3341 | Page


https://dinastires.org/JLPH

