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A cup of coffee 
with Deloitte Southeast 
Asia Mergers & Acquisitions 
Services Leader, and 
Deloitte Indonesia Financial 
Advisory Leader, 
Edy Wirawan

"We can get through this 
pandemic and (I believe) 
the Indonesian economy 
will experience very 
significant growth." 
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Everyone has experienced various hardships during 
COVID-19. This health crisis has affected many aspects 
of life, especially economic activities, including business 
operations. The pandemic has caused sluggish business 
performance. As Deloitte Southeast Asia Mergers & 
Acquisitions Services Leader and Deloitte Indonesia 
Financial Advisory Leader, Edy Wirawan sees this 
pandemic period as not only a challenge, but also an 
opening for various opportunities. Edy expresses his 
optimism about the long-term future of the Indonesian 
economy. In the very interesting discussion below, we 
look at what opportunities are opening up in the sluggish 
business world in the midst of the current unfavorable 
economic situation and how we can see a brighter future 
for Indonesia.

1. During the pandemic, economic conditions 
in Indonesia have been deteriorating since 
2020. In 2020, we experienced a contraction 
of minus 2.7%. Then in the second quarter of 
2021 it rose by 7%, and in the third quarter 
Indonesia managed to grow positively by 3.51%. 
However, in July 2021 we implemented the 
Community Activities Restrictions Enforcement 
or Pemberlakuan Pembatasan Kegiatan 
Masyarakat (PPKM) - initially at level 5 which 
was then gradually reduced to level 2. Now, 
however, we are experiencing an increase with 
the emergence of the Omicron variant. We are 
currently experiencing a serious health crisis 
and we don't know what kind of conditions we 
will experience after this. The health crisis has 
really affected business conditions. In terms 
of business, what can be done to survive this 
year and the years to come? What are the bright 
spots to recognize and dark spots to watch out 
for?
Looking back at the economic condition of our 
country for the past two years, since the beginning of 
the pandemic in 2020, Indonesia's economic growth 
since the first quarter decreased by 5%, fell again 
in the second quarter, then fell deeper in the third 
quarter, and still experienced minus growth in the 
fourth quarter. Then in 2021, in the first quarter the 
economic growth was still minus 0.74%. Then, in the 
second quarter it was announced that the economic 
growth was positive at 7.07%. But imagine, the second 
quarter showed a positive number of 7.07% after 
negative periods for so long. Compared to the second 
quarter of 2020 at -5%, on a net basis, Indonesia 
had only experienced a plus 2% growth. Then, we 
can see improved, although quite small, economic 
growth in the third quarter of 3.51%. In conclusion, 

our economy is still in a difficult condition. There is a 
risk of not growing or growing negatively, because in 
2020 our economy fell so deeply. Our economy is still 
not moving. 

When compared to the economic crisis in 1998, 
Indonesia's economic condition at that time was worse 
than neighboring countries, such as Thailand and 
South Korea, due to the influence of global economic 
conditions which were exacerbated by the domestic 
political crisis. In addition, global health conditions 
have not yet recovered. At the beginning of 2022, it 
was recorded that the number of COVID-19 cases had 
passed 300 million. On average, the world faces an 
additional 2 million new cases every day, threatening 
the current global health system, which also impacts 
the global economy, including Indonesia.  

However, the conditions at that time were still better 
than current conditions because Indonesia was still 
able to continue with production and consumption. 
We were still able to export and import raw materials 
for consumption. This was possible because factories 
abroad that produce raw materials or semi-finished 
materials needed in Indonesia could still produce 
and distribute these materials to Indonesia. This 
time, when we intend to import raw materials for 
production, the raw materials or semi-finished 
materials are not available, or even if they are, 
distribution of these materials to reach Indonesia 
is difficult. It happens because distribution is taking 
longer, so the cost becomes higher. Even if it can reach 
Indonesia, the production cannot be carried out, 
because everyone works from home during PPKM. 
In addition, if the products can be produced even 
though the raw materials are imported, for example 
kitchen spices or food ingredients, the problem is that 
these spices cannot be sold because the restaurants 
are closed. In the end, these economic challenges 
become a vicious circle. However, we are not 'alone', 
because the whole world is experiencing similar 
problems.  

Well, what can we do? In terms of the Indonesian 
economy, the government has a very important role 
here. When we talk about economic growth, apart 
from the private sector, there is also the government 
sector, whose economic spending will also affect 
future economic growth. Government spending 
should also be encouraged in accordance with the 
government's capacity for sectors important for 
economic recovery. First, the government is currently 
very active in social spending in the form of funds and 
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social assistance, which are needed by the people so 
that they can continue to consume even though they 
cannot produce, because they cannot work. This social 
funding must continue. Second, the government 
is currently actively pursuing infrastructure 
development, not only heavy-scale infrastructures 
such as roads, toll roads, airports, and others, but also 
bridges, water reservoirs, and telecommunications 
that are urgently needed by the people in this current 
situation. This infrastructure spending may be 
reduced somewhat due to budget constraints, but still 
must be carried out. For example, in this pandemic 
situation, the government needs to prioritize 
telecommunications infrastructure to support people 
so that they can work from home (WFH), pursue the 
development of health infrastructure, or food-related 
infrastructure including roads that are also important 
for the distribution of goods. We can also see that 
currently the government is encouraging SOEs (State-
Owned Enterprises) (which include 142 large SOEs 
to create programs that support the government’s 
programs, for example PT Telkom Indonesia Tbk. 
(Telkom) which continues to be encouraged to develop 
telecommunications infrastructure.

It can be seen in this case that businesses are not only 
dealing with the pandemic, but also anticipating such 
situations. The current condition is indeed not easy 
for either SOEs or private sector companies where 
income is bound to decline. How can you do business 
if your activities have been restricted since the start 
of the PPKM emergency period? As a result, many 
sectors have been negatively affected. The sectors 
experiencing the worst impact (with negative impacts 
on revenue, income and cash flow) are tourism, media, 
entertainment, and retail for non-food businesses 
such as hotel businesses, restaurants that only 
provide on-site dining, spas, wellness, and beauty. 
Prior to the pandemic, M&A activities in the cosmetics 
and beauty clinics had greatly increased. Many 
conglomerates were targeting to invest in cosmetics 
business, even cosmetics for the lower middle market 
and the online market. 

Similarly, real-estate, which before the pandemic had 
experienced over-supply, is getting hit harder now. 
We can call these dark spots, namely the current 
state of our business. On the other hand, there are 
sectors that have grown due to the pandemic, such as 
government and public services, banking, insurance, 
delivery, and health (medicine). One good sector 
today is the public service sector, which is growing 
significantly, because it is with this business that the 
government boosts the economy. 

Back again to the main question, how do businesses 
respond to this? Both SOEs and the private sector 
must use this momentum precisely to sit and reflect 
by carrying out what is known as restructuring. In this 
restructuring effort, we can find many bright spots 
to strengthen businesses so that they survive the 
current difficult times.
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2. Restructuring is an option for many businesses 
to survive, thrive, and strengthen themselves. 
Both debtors and creditors are facing problems 
during this pandemic. What are the keys to 
success in restructuring, especially during this 
pandemic?   
I always look at how companies restructure from two 
perspectives: the income statement and the balance 
sheet. The income statement is observed to see the 
profit, how many sales a company makes and how 
much they cost so we get the profit figure. The balance 
sheet shows the company's assets from which we 
deduct its debt.

Here, I will briefly summarize how companies should 
restructure. First, what should we restructure? We 
look at the company cycle, from the time the company 
starts its business, the business becomes well-
developed, until it reaches a peak and then begins to 
decline. How to keep the business from falling too low? 
How should the business be revived? What are the 
ways? To find the answers, I always look at the income 
statement, which consists of two components: the 
first is revenue, the second is expenses.

Revenue must be restructured. Precisely at this time, 
we have to see, revenue is selling price multiplied by 
sales quantity. We need to see if it still makes sense 
during the current pandemic that we charge a certain 
price (for a product). Wouldn't it be better if the price 
is reduced to maintain sales volume? In reality, many 
products are being sold at lower prices. Both price 
and quantity need to be restructured. For example, 
a hand sanitizer business that previously had a small 
sales volume now has a large volume. 

But it is also necessary to think about how to produce 
hand sanitizer in large quantities. The business needs 
to be restructured: is it necessary to add machines? 
How about raw materials? If chemical raw materials 
are still imported, it will be difficult if the source 
country is still under lockdown. Things like these 
should be considered. Material production costs must 
be structured, with the option being whether choosing 
a cheaper material will produce the same result or 
not. If the material is not available, is there a substitute 
for this material? Then for manpower, do we use 
permanent or contract workers? What about modern 
retail stores such as Indomaret and Alfamart, which 
previously operated 24 hours, but which now have to 
reduce their operating hours during the PPKM period? 
Contracts should be renegotiated with workers. 

Overheads such as electricity and water consumption, 
if possible, need to be renegotiated. This also 
includes productivity concerns. What if a company, 
that previously had three employees, now reduces 
to only 2 employees but increases its productivity 
by providing training or bonuses? Thus, everything 
is restructured. In addition, due to the current 
pandemic, companies or factories have been 
incentivized to look at automation. 

After the pandemic, we cannot think normally. We 
have to think about automation. In the past, on toll 
roads we had to pay with cash. Now we just need to 
tap on our card. After the pandemic, it is possible 
that tap cards are no longer preferable. Currently, 
PT Jasa Marga (Persero) Tbk.) is looking at ways to 
use electronic road pricing (ERP). Post-COVID-19 
conditions will make us think about "the next normal". 
Furthermore, for banks, we no longer think about 
transactions at the counter, so we do not need as 
many branches. All banks are thinking of embracing 
digital banking. So, what should these companies do? 
They have to sit down together and restructure their 
business, including the way they do business, consider 
overhead efficiencies, technology upgrades, and 
other efficiencies. This also applies to SOEs engaged 
in technology or digitalization. For example, the use of 
the Internet of Things (IoT) in plantations is also part 
of the use of technology that needs to be considered 
today in terms of efficiency and effectiveness. 

Our consulting service (Deloitte Consulting) also 
focuses on the use of technology. Other things include 
pursuing business strategies with digitalization and 
marketing methods that may also be new. So, all 
aspects need to be restructured. The steps taken 
in restructuring are bright spots in business in 
Indonesia.  

"After the pandemic, we cannot 
think normally. We have to think 
about automation."
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Then, after the restructuring step, we need to look 
at the balance sheet. The balance sheet comprises 
assets and liabilities. We also have to restructure 
assets. We need to look at assets that are still 
productive. For example, we should think about things 
like: if we have a high-capacity machine that is only 
used to a limited extent for production, should this 
machine be kept or sold? During this pandemic, unlike 
the previous production schedule, which was 3 shifts, 
a company only operates 2 shifts. If this machine is 
for sale, it may be sold at a low price. Or if there is 
unused land, is it better to sell this land? So, assets 
also need to be restructured. If before the pandemic 
the inventory you had was for 3 months, then you 
need to rethink whether this inventory needs to be 
changed for 2 months or 1 month. Or, in cases where 
there are certain sectors where raw materials have to 
be imported but supplies have been very difficult to 
obtain during the pandemic, we have to think about 
what we have now. 

Another example is from the banking sector. In 
the past, banks competed to have automatic teller 
machines (ATMs) and monitored the amount of cash 
available every day. Currently, how many people go to 
ATMs? Banks also have to sit down and restructure, 
for example, whether it is necessary to provide 
large amounts of cash while people are reluctant 
to hold cash or leave the house and prefer to make 
payments through non-cash platforms, such as 
Gopay or ShopeePay. So is the case with debts. For 
example, if a company has receivables with a term 

of 30 days, during the pandemic many companies 
have experienced difficulties. If the company has the 
financial capacity to absorb the arrears for longer 
periods, it is better to be in arrears longer. With a 
longer arrears, it means that the costs incurred are 
higher. The way out is by installments. The important 
thing to take into account is that there is money 
coming in, so that there is a cash flow gradually 
reducing our receivables. These points can also 
be considered as bright spots in business. In the 
case of collectable debt, even though we do not 
receive interest, this situation is still better than if the 
company goes bankrupt. 

So, restructuring is not only about restructuring bank 
debts, but also other debts, such as trade debts. 
For example, if there is a 30-day invoice bill, in the 
pandemic, is it possible to extend it to 60 days without 
being penalized, so as not to add to costs? Therefore, 
we can restructure the trade debt. We can talk to 
the supplier or office space provider, for example, 
whether the rental can be lowered or not. If not, 
can the installments be extended? For example, the 
installment for one month is extended to two months 
because employees WFH so the office space cannot 
be used efficiently. These options are considered with 
the aim of supporting the company's business which 
is currently experiencing a decline. 

For companies that are actually doing well during 
the pandemic, banks will definitely not restructure. 
Banks must also proactively monitor companies or 
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businesses. For example, if a restaurant that has a 
debt to a bank but is unable to open its business 
because of PPKM, if it is just ignored and is still 
asked to pay the debt as usual, the restaurant can 
go bankrupt. So, if the restaurant wants to extend 
its debt repayments from 5 years to 8 years, this 
is no problem compared to a situation where the 
restaurant goes bankrupt and loses all its debts to 
the bank. So is the case of individuals who get loans 
from banks. Banks must have a strategy and sit down 
with debtors who may be affected by layoffs. This 
condition must greatly affect the individual’s ability to 
make payments. Banks need to create a new strategic 
structure. We cannot carry out the strategy as before 
the pandemic because circumstances have changed. 

Thus, from the balance sheet as I explained, we can 
see assets, machinery, inventory, and others. Then 
in terms of debt obligations, in addition to bank 
loans, there are also trade payables and tax debts. 
Currently, the tax office also relieves many companies 
by restructuring their tax debts. In the balance sheet: 
assets minus liabilities (debt obligations) is called 
equity, i.e. share capital to which the remainder 
or accumulated profit is added each year. Capital 
comes from owners, shareholders, or investors. 
So, the capital obtained is in the form of loans from 
investors, for example in the form of bonds, or in 
the form of capital that can come from two or three 
companies and from investors. For instance, the 
Japanese company Sumitomo enters into a company 
in Indonesia by acquiring a 60% shareholding and the 
other 40% of the shares is owned by Indonesians. 
Thus, such companies are called foreign investors. 
Or it can be that this investor is a financial or private 
equity company, where they only have capital or 
money and then invest in the company through 
acquisitions. 

For business, we must be able to help companies 
rise again before they fall down too far. This is a 
restructuring concept. In essence, all companies, 
especially in sectors affected by the pandemic, must 
sit down, reflect, and restructure all elements that 
build their business, not only in terms of income or 
costs related to handling COVID-19, but also in terms 
of assets and liabilities.

3. What about businesses that pursue M&A during 
the pandemic? What is the difference compare 
to "normal" time? What is the impact on the 
national economy?
Today, investors are very selective about investing in 
companies. So far, before the COVID-19 pandemic, 
both companies and government projects in 
Indonesia depended on foreign company investors, 
or at least many of them depended on foreign 
investments through acquisition programs from Japan, 
Korea, China, and other countries. Prior to COVID-19, 
investments especially from China continued to 
increase year-on- year. During the pandemic, due to 
restrictions on people's movements, limited flights 
and arrivals of foreigners to Indonesia, as well as the 
economic slowdown, investors finally postponed 
acquisitions. 

When people talk about the entry of foreign 
investments, it is not about foreign investment itself 
because domestic investments can also be obtained, 
but what we are talking about is the purpose of the 
investment, which is to encourage economic and 
business growth. Investors being reluctant to invest 
does not only occur in Indonesia, but also throughout 
the world. This is also the case with merger activities. 
M&A activities have indeed decreased. For merger 
activities, if we look at the data from mergermarket.
com at the end of 2019 or prior to the start of 
COVID-19, the global trend of merger activities had 
already shown a decline. This was followed by another 
20% decline in global M&A activities in 2020, until after 
August 2021, when we saw signs of recovery in M&A 
activities. In 2021, there was hope for an increase with 
the decline in the number of COVID-19 cases towards 
the middle of the year, so people were optimistic, 
but in fact the number of cases rose sharply with the 
emergence of new variants, particularly the Delta 
variant. This happened all over the world, not only in 
Indonesia. 
 
In recent years Asia has become the main target 
market for M&A activities from European or American 
investors, especially the Southeast Asia region, which 
is known as a hot market. But the current profile 
shows a decline of 48% in M&A transactions. How 
about Indonesia? Indonesia’s M&A activities fell 33% 
lower than Southeast Asia. The trend is the same, 
reducing until 2021. 

Throughout 2020, SOEs under the leadership of 
Pak Erick Thohir, increased their M&A activity in 
accordance with government programs. He has 

"For business, we must be able to 
help companies rise again before 
they fall down too far."
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strongly encouraged restructuring, by suggesting that 
all SOEs that have many subsidiaries to consolidate. 
For example, by doing an analysis: if a company has 
50 subsidiaries, why not reduce these to 25? Those 
engaged in similar business fields are merged into 
one. Or, if a subsidiary is in distress, it can be sold 
to another party or liquidated altogether. Using 
the momentum of the pandemic, many SOEs have 
conducted studies related to restructuring their 
organizations or companies, eventually leading to 
divestment or liquidation or even mergers. Mergers 
can also be done between SoE companies. For 
example, there are 37 SOE hospitals in Indonesia. 
These hospitals can be merged. 

Similarly, in the Indonesian banking sector there 
used to be 120 banks. After the Financial Services 
Authority (OJK) promoted the need for restructuring, 
this has led to many banks being acquired and 
merged, so that there are now 105 banks in Indonesia. 

Therefore, the goal of a merger is to achieve efficiency. 
Private companies also need to sit down to consider 
restructuring. In general, M&A activity is an indicator 
of economic dynamics. The main purpose of mergers 
and acquisitions is to obtain efficiencies. For example, 
Gojek and Tokopedia, which previously had two 
marketing units, now have only one marketing unit 
or, which previously had two sets of expenses, now 
possibly have 1.5 expenses. And so, this is the case 
with acquisitions. Acquisitions are also conducted so 
that a company can grow. Thus, if M&A activities are 
carried out and the strategy is correct, it will make 
the company increase its growth. In turn corporate 
growth will feed through into national economic 
growth. 

4. In a time of pandemic with many business 
sectors implementing Work-from-Home, does 
this affect the emergence of many conditions 
that trigger fraud in companies? What is the 
role of forensic audit and fraud detection in 
this case? What is the role of digital forensic 
auditing?
Before responding directly, I want to explain 
something: before COVID-19, there were two 
types of fraud: unintentional wrong actions due to 
misunderstanding and intentional wrong actions. 
The first type occurs because the person doing the 
wrong action does not understand the Standard 
Operating Procedure (SOP) or the regulations. Fraud 
is a wrong action, for example, an error in carrying 
out a procedure. It can happen at a business or 
state level. Second, wrong actions that occur on 
purpose or intentionally, such as individuals who 
commit corruption, etc. Before the pandemic, risk 
management was carried out to anticipate possible 
problems. All companies need to do that. 

For example, banks must carry out a KYC (know 
your customer) process. There are procedures that 
have been developed. If a wrong action occurs, an 
investigation known as a forensic audit will be carried 
out. In this process, it is necessary to find out who is at 
fault, who does it, the reasons behind committing the 
wrong act, and whether the act is intentional or not. 
If the wrong action is done unintentionally, training 
will be given. If it is done intentionally, it needs to be 
processed and the company needs to make stronger 
protection. 
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During the pandemic when people are WFH, there 
is an opportunity to take advantage of the PPKM 
conditions by abusing them. Work procedures that 
were initially A, B, and C, have to become more flexible 
in the PPKM situation. For example, initially there 
were documents requiring wet signatures, now the 
requirement has changed to electronic signatures. 
These kinds of changes can create new loopholes for 
irresponsible people to take advantage of. Protection 
against these risks must be strengthened. To give a 
shock effect, a forensic audit must be carried out. In 
the case of M&A, for example, it can happen where 
a company was acquired before the pandemic, so 
that 50% of the shares are owned by the old owners 
and 50% are owned by new investors. When the 
pandemic occurs, decisions made by executives are 
contradicted, some are unsure of the path taken or 
why it is at a large cost, etc. which results in a conflict. 
When an investigation is carried out, it turns out that 
there is a misunderstanding about the procedure, 
SOP, or someone who deliberately misuses the new 
SOP. It is possible that the two shareholders do not 
deceive each other, but it is the company's employees 
who commit the fraud.

The demand for forensic audits has increased during 
the pandemic. However, the end of every problem for 
companies is through a solution where the company 
needs to sit down and restructure its protection and 
risk management, thereby reducing the occurrence of 
leaks. We hope that there will be fewer investigations 
such as forensic audits in the future, but this will 
happen gradually. 

In addition, we need to talk about the emergence of 
the use of digital technology in banks that are now 
using mobile banking. The controls and protections 
related to the use of digital technology must be 
strengthened, because now we often hear about 
cases such as customers losing money, economic 
cybercrimes or other cybercrime activities. Such cases 
must be anticipated. Digital crimes are more complex, 
and the forms of crime are also sophisticated. 

5. How do you see Indonesia's future economic 
prospects post COVID-19? 
For this question, I will answer first with a question: 
can the pandemic end? History shows that a 
pandemic like this happened in 1918-1920. Pandemics 
in the past occurred and then ended. So, when will 
the current pandemic end? Well, that's what we don't 
know. But we can predict that is when herd immunity 
is achieved. Herd immunity occurs when a sufficiently 

large percentage of people who have experienced 
COVID-19 have acquired natural immunity and 
those who have never been sick but have been fully 
vaccinated (i.e., have received three shots, including 
a booster) or so that immunity among the general 
population can been formed. If that happens to 
people around the world, the pandemic can possibly 
end. This will not occur in one day or one week, but 
only gradually. 

What does this mean? Economic recovery will 
also only occur gradually. This will also affect M&A 
activities. In 2020, Japanese investment in Indonesia 
fell very significantly, Chinese investment which was 
previously the 15th largest in Indonesia rose to No. 
7, then rose again to No. 5. But during the pandemic 
it fell immediately. Today, after more than a year of 
not 'spending' (i.e., making acquisitions), fund owners 
are starting to get busy looking at which companies 
are attractive enough to acquire, even though they 
may not have spent the money. We need to accept 
that normal conditions (as we knew them before the 
pandemic) have not returned yet, but we have to 
adapt ourselves to face the new normal. 

How can we do this? We must conduct our business, 
whether through acquisitions or by restructuring to fit 
the new normal. The trend of economic improvement 
will be gradual following the end of the pandemic. 
For Indonesia, it is very important that the COVID-19 
pandemic ends. The issue that concerns me is the 
possibility of Indonesia experiencing an economic 
crisis such as occurred 1998. Although the global 
economy was fine, we were in crisis. This would 
make everyone miserable if it happened. Indonesia's 
population is very large, and the community lacks 
discipline, this can make solving problems related to 
the pandemic move slowly. 

"If we are still struggling with 
the pandemic while others have 
finished dealing with it, M&A 
activities will be greatly affected, 
not only because the pandemic, 
but also that the economy has not 
recovered."
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Neighboring countries such as the Philippines and 
Thailand are also experiencing the same thing. If 
you look at the vaccination roadmap, Indonesia's 
vaccination target is for 75% of the population to be 
fully vaccinated by mid-2022. This is slower than other 
ASEAN countries such as Vietnam's target of 50% in 
2021. 

What about other countries, such as the United States 
and European countries? Their vaccination target 
schedules are faster than Indonesia’s. So, it is not 
impossible that an economic crisis could reoccur and 
produce a more severe downturn, at a time when 
other countries are free from the pandemic while we 
are still dealing with the issue of vaccines. Imagine 
if factories in Europe, the United States, or China 
are already operating fully. They can export to other 
countries, except to Indonesia because these exports 
are still hindered by PPKM. Therefore, the government 
and the public must be aware that we must move 
faster or at least as fast as other countries in pursuing 
vaccination targets. If resolution of the pandemic 
is slow, economic growth will also be slow. If we are 
still struggling with the pandemic while others have 
finished dealing with it, M&A activities will be greatly 
affected. People would not want to come to invest (in 
Indonesia) because it is not only about the pandemic 
but also the fact that the economy has not recovered. 

In addition, many companies have not been able to 
run well during the pandemic. Therefore, it is possible 
that investors will not be able to achieve expected 
returns. This means that if M&A has not been able to 
recover as quickly as before the crisis, contributions to 
the Indonesian economy resulting from M&A, such as 
efficiency gains, may not happen as quickly as desired 
which could result in slower than targeted growth. 

However, I firmly believe that the pandemic can be 
brought under control. I think 2021 was the lowest 
point of the pandemic. If we look at the second 
quarter of 2021, the Indonesian economy started 
to turn around even though it had not returned to 
pre-pandemic levels. But this is a good sign. We can 
already expect growth in business including M&A. We 
are not talking about negative growth, but positive 
growth, although this increase in growth can be fast 
or slow. This growth can be as high as 15% or 20%, but 
it can also be only 5% or 7%. I see the future of the 
Indonesian economy positively. There have been many 
world studies about the future of Indonesia which 

are very prospective. I am referring to various studies 
conducted by World Bank, McKinsey, and others. My 
analysis from the M&A side also reaches the same 
conclusion. Indonesia was a very attractive market in 
the pre-pandemic period. 

Our resources are abundant. Today if we look at all the 
large start-up companies from Indonesia, the whole 
business world is talking about Indonesia. People talk 
about Bukalapak which recently conducted an Initial 
public offering (IPO) or Traveloka's plan to conduct 
an IPO both in Indonesia and in the United States. 
Imagine, even for a travel platform whose industry is 
in a slump right now, people are already talking about 
the business in the future. Which global bank doesn’t 
come to Indonesia? Indonesia is indeed extraordinary. 
One day when I was taking a taxi, I talked to the taxi 
driver. I said that his children must always be in good 
health and have a good education, so that they can 
enjoy the time when Indonesia becomes a major 
economic power in the world. We need to make them 
able to enjoy those moments. Usually, the people I 
talk to immediately get excited after hearing that. I 
really believe that Indonesia has major resources to 
go in that direction. Of course, to get there, I have 
a few notes: stop the pandemic and fix the level of 
corruption in this country.
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Deloitte Indonesia 
Publications
Are you interested in our Deloitte 
Indonesia Publications?
As an effort to keep you updated with the latest issues and trends in 
Indonesia, we have three Publications on Indonesia’s Business and Industry 
Updates as follows. You may find other issues on our website. 

If you have any queries, please contact us at  
iddttl@deloitte.com

As part of Indonesia’s commitment to providing renewable energy to replace the use 
of fossil energy, the Government of Indonesia has initiated a B30 biodiesel program 
and plans to continue the program with increased levels of biodiesel fuels. Find out 
more about how ready the Government of Indonesia and the renewable energy 
ecosystem including transportation businesses in Indonesia are to welcome the 
biofuel program, and what the future of energy in this country looks like in our latest 
publication. Please contact us if you are interested in receiving a copy of this report: 
Powered by Biofuel, Advancing Indonesia’s Biofuel Agenda.

During the pandemic, the Government of Indonesia has worked very hard to 
strengthen the healthcare system and social safety net, implemented tax cuts and 
incentives, launched a vaccination program, and provided various stimulus packages, 
resulting in a huge budget deficit. It is likely that the government will soon look to 
its sources of revenue, which may include strict oversight and enforcement of tax 
compliance, particularly regarding cross-border transfer pricing arrangements. 
You may find the discussion in the article: Transfer Pricing and the COVID-19 
Phenomenon: An Indonesian Perspective.



Deloitte Indonesia Perspectives  | Third Edition, February 2022 

45



Deloitte Indonesia Perspectives  | Third Edition, February 2022

46

Contact us
To learn more about how your organisation can  
become secure, vigilant, and resilient, please contact:

Claudia Lauw Lie Hoeng
Deloitte Indonesia Country Leader
e: clauw@deloitte.com

Rosita Uli Sinaga
Assurance Leader and Financial Services 
Industry Leader
e: rsinaga@deloitte.com

Elisabeth Imelda
Audit Leader 
Imelda & Rekan
e: eimelda@deloitte.com

Iwan Atmawidjaja
Consulting Leader
PT. Deloitte Consulting
e: iatmawidjaja@deloitte.com

Roy Tedja
Deloitte Private Desk
e: roytedja@deloitte.com

Edy Wirawan
Financial Advisory Leader and Government & Public 
Services Industry Leader 
PT. Deloitte Konsultan Indonesia
e: ewirawan@deloitte.com 

Cornel B. Juniarto
Senior Partner of Hermawan Juniarto & Partners
e: cbjuniarto@hjplaw-deloitte.com

Brian Johannes Indradjaja
Risk Advisory Leader and Technology, 
Media & Telecom Industry Leader
PT. Deloitte Konsultan Indonesia
e: bindradjaja@deloitte.com

Melisa Himawan
Tax Leader
Deloitte Touche Solutions 
e: mehimawan@deloitte.com

John Lauwrenz
Tax Deputy Leader
Deloitte Touche Solutions
e: jlauwrenz@deloitte.com

Roy David Kiantiong
Tax Deputy Leader
Deloitte Touche Solutions
e: rkiantiong@deloitte.com

Maria Christi Pratiwi
Consumer Industry Leader
e: mchristi@deloitte.com

Cindy Sukiman
Energy, Resources & Industrials Leader 
e: csukiman@deloitte.com

Steve Aditya
Life Science & Health Care Industry Leader 
e: staditya@deloitte.com

Dennis Yu Ying Li
Chinese Services Desk
e: yuyli@deloitte.com

Tenly Widjaja
Japanese Services Desk
e: twidjaja@deloitte.com

Bang Chi Young
Korean Services Desk
e: bangchiyoung@deloitte.com

Mark Woodley
US & European Services Desk
e: marwoodley@deloitte.com
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