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This publication is prepared based on the prevailing laws and regulations effective and
publications available as of December 2022. These materials and the information contained
herein are provided by Deloitte Touche Solutions and are intended to provide general
information on a particular subject or subjects and are not an exhaustive treatment of such
subject(s).

This publication contains general information only, and none of Deloitte Touche Tohmatsu
Limited, its member firms, or their related entities (collectively the “Deloitte Network”) is,

by means of this publication, rendering professional advice or services. Before making any
decision or taking any action that may affect your finances or your business, you should
consult a qualified professional adviser. No entity in the Deloitte Network shall be responsible
for any loss whatsoever sustained by any person who relies on this publication.

This publication and the information contained in it is confidential and should not be used or
disclosed in any way without our prior consent.
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AANZFTA ASEAN-Australia-New Zealand FTA

AEQI Automatic Exchange of Information

ACFTA ASEAN-China FTA

ADB Asian Development Bank

AHKFTA ASEAN-Hong Kong, China FTA

AHU Online Administrasi Hukum Umum Online (online public services by
Directorate General of General Law Administration)

AIFTA ASEAN-India FTA

AJ-CEP ASEAN-Japan Comprehensive Economic Partnership

AKFTA ASEAN-Korea FTA

AMDAL Analisis Mengenai Dampak Lingkungan (Environmental Impact
Assessment)

ANDAL Analisis Dampak Lingkungan (Environmental Impact Statement)

AOI Articles of Incorporation

AP Akuntan Publik (Public Accountant)

APA Advance Pricing Agreements

APBN Anggaran Pendapatan dan Belanja Negara (Indonesia State
Revenue and Expenditure Budget)

API Angka Pengenal Impor (Import Identity Number)

ASEAN Association of Southeast Asian Nations

ATIGA ASEAN Trade in Goods Agreement

B20 Business 20, a part of the G20 Summit

BAL Basic Agrarian Law

BANI Badan Arbitrase Nasional Indonesia (Indonesian National
Arbitration Body)

Bansos Bantuan Sosial (a type of social security program, usually in the
form of giving staple goods)

Bappenas Badan Perencanaan Pembangunan Nasional (National

Development Planning Agency)
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BBM Bahan Bakar Minyak (gasoline)

BEPS Base Erosion and Profit Shifting

Bl Bank Indonesia (Central Bank of Indonesia)

BI FAST Bank Indonesia Fast Payment (Bank Indonesia’s retail payment
system)

BIK Benefit-in-Kind

BKPM Badan Koordinasi Penanaman Modal (Indonesia Investment
Coordinating Board)

BLU Badan Layanan Umum (Public Service Agency)

BLT Bantuan Langsung Tunai (a social security program in the form
of giving direct cash assistance)

BOD Board of Directors

BOC Board of Commissioners

BOT Build-Operate-Transfer

BPH Migas Badan Pengatur Hilir Minyak dan Gas Bumi (Downstream Oil
and Gas Regulatory Body)

BPJS Badan Penyelenggara Jaminan Sosial (Social Insurance
Administration Organisation)

BPK Badan Pemeriksa Keuangan (State Audit Board)

BPN Badan Pertanahan Nasional (National Land Agency)

BPS Badan Pusat Statistik (Indonesia Central Bureau of Statistics)

BPT Branch Profit Tax

BRI Belt and Road Initiative

BRIN Badan Riset dan Inovasi Nasional (National Research and
Innovation Agency)

BSN Badan Standarisasi Nasional (Indonesia National
Standarisation Body)

BUJKA Badan Usaha Jasa Konstruksi Asing (foreign construction
company)

BUJKA RO BUJKA Representative Office

BUJKN Badan Usaha Jasa Konstruksi Nasional (local/national

construction company)
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BUKU Bank Umum berdasarkan Kegiatan Usaha (Commercial Banks
based on Business Activities)

BUMN Badan Usaha Milik Negara (State-Owned Enterprise)

BUMD Badan Usaha Milik Daerah (Local Government-Owned
Enterprise)

BUMDes Badan Usaha Milik Desa (Village-owned Enterprise)

BUMS Badan Usaha Milik Swasta (Private-owned Enterprise)

CbC Country-by-Country

CbCR Country-by-Country Report

CFC Controlled Foreign Companies

CEX Certified Exporter

cT Corporate Income Tax

CITES Convention on International Trade in Endangered Species of
Wild Fauna and Flora

CN Cetane Number (cetane rating on gasoline, mainly for diesel)

CoD Certificate of Domicile

CoR Certificate of Residence

CORS Continuously Operating Reference Systems

COVID-19 Coronavirus Disease-2019, an infectious disease caused by the
SARS-CoV-2 virus

CoWw Contracts of Work

CPO Crude Palm Qil

CR Company Regulation (Peraturan Perusahaan or PP)

CRS Common Reporting Standard

CSR Corporate Social (and Environmental) Responsibility

DDI Domestic Direct Investment

DER Debt-to-Equity Ratio

DGIP Directorate General of Intellectual Property

DGPCR Directorate General of Population and Civil Registration

(Direktorat Jenderal Kependudukan dan Pencatatan Sipil)
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DGT Directorate General of Taxes

DKl Jakarta Special Territory of the Capital City (Daerah Khusus Ibukota)
Jakarta

DPD Dewan Perwakilan Daerah (Regional Representatives Council)

DPI Daftar Positif Investasi (Positive Investment List)

DPIA Data Protection Impact Assessment

DPO Data Protection Officer

DPOaaS Data Protection Officer-as-a-Service

DPR Dewan Perwakilan Rakyat (People’s Representative Council)

DSAK-IAI Dewan Standar Akuntansi Keuangan-lkatan Akuntan Indonesia
(Financial Accounting Standards Board of the Indonesian
Institute of Accountants)

EBITDA Earnings Before Interest, Taxes, Depreciation, and
Amortisation

EBT Energi Baru dan Terbarukan (New and Renewable Energy)

e-FIN e-Filing Number

EFTA European Free Trade Association

EIU Economist Intelligence Unit

EOBD Ease of Doing Business

EPA Economic Partnership Agreement

ETM Energy Transition Mechanism

EU European Union

EV Electric Vehicle

F&B Food and Beverage

FCPA Foreign Corrupt Practices Act

FDI Foreign Direct Investment

FTA Free Trade Agreement

FY Fiscal Year

G20 Group of 20

GCA Government Contracting Agency
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GCG Good Corporate Governance

GDP Gross Domestic Product

GMS General Meeting of Shareholders

GNSS Global Navigation Satellite Systems

GRDP Gross Regional Domestic Product

GSP Generalized System of Preference

GW Gigawatt

HDI Human Development Index

HGB Hak Guna Bangunan (Right to Build)

HGU Hak Guna Usaha (Right to Cultivate)

HM Hak Milik (Right of Ownership)

HMSRS Hak Milik Atas Satuan Rumah (Right of Ownership over
Condominium Units)

HP Hak Pakai (Right to Use)

HPL Hak Pengelolaan (Right to Manage)

HPP Harmonisasi Peraturan Perpajakan (Harmonisation of Tax
Regulations)

HPTL Hasil Pengolahan Tembakau Lainnya (Other Tobacco
Processing)

IACEPA Indonesia-Australia Comprehensive Economic Partnership
Agreement

IAl lkatan Akuntan Indonesia (Indonesian Institute of Accountants)

ICA Indonesian Customs Authority

ICC Indonesian Civil Code (Kitab Undang-Undang Hukum Perdata)

IC-CEPA Indonesia-Chile Comprehensive Economic Partnership
Agreement

ICP Indonesian Crude Price (regulated price of oil per barrel in
Indonesia)

ICT Information and Communications Technology

ICSID International Centre for Settlement of Investment Disputes

IDR Indonesian Rupiah
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IDX Indonesia Stock Exchange (Bursa Efek Indonesia)

IFC International Finance Corporation

IFRI International Food Policy Research Institute

1A Institute of Internal Auditor

[ICPA Indonesian Institute of Certified Public Accountants (Institut
Akuntan Publik Indonesia)

IIGF Indonesia Infrastructure Guarantee Fund

IF Indonesia Infrastructure Finance (IIF)

IHSG Indeks Harga Saham Gabungan (Composite Stock Price Index)

JEPA Indonesia-Japan Economic Partnership Agreement

IKN Nusantara

Ibu Kota Negara Nusantara (Nusantara Capital City)

ILO International Labour Organization

IMF International Monetary Fund

INA Indonesian Investment Authority

IPBUJKA Izin Perwakilan Badan Usaha jasa Konstruksi Asing (foreign
construction service business entity representative business
license)

IPO Initial Public Offering

IPR Intellectual Property Rights

IPR lzin Pertambangan Rakyat (Community Mining License)

IPSKA Instansi Penerbit Surat Keterangan Asal (Issuing Agency for
Certificate of Origin)

ISIC International Standard Industrial Classification

IUJK Izin Usaha Jasa Konstruksi (Construction Business License)

IUP Izin Usaha Pertambangan (Mining Business License)

IUPK Izin Usaha Pertambangan Khusus (Special Mining Business
License)

JETP Just Energy Transition Partnership (JETP)

JICA Japan International Cooperation Agency

KAP Kantor Akuntan Publik (Public Accounting Firm)




ABBREVIATIONS

KBLI Klasifikasi Baku Lapangan Usaha Indonesia (Indonesian
Standard Industrial Classifications)

KBMI Kelompok Bank berdasarkan Modal Inti (Bank Group based on
Core Capital)

KEK Kawasan Ekonomi Khusus (Special Economic Zone)

KITE Kemudahan Impor Tujuan Ekspor (Import Concession for Export
Purposes)

KMA Keputusan Ketua Mahkamah Agung (Head of Supreme Court
Decision)

KNKG Komite Nasional Kebijakan Governansi (National Committee on
Governance)

KP Kuasa Pertambangan (Mining Authorisation)

KP3A Kantor Perwakilan Perusahaan Perdagangan Asing (Foreign
Trade Company Representative Office)

KPEI Kliring Penjaminan Efek Indonesia (The Clearing and Guarantee
Institution of Indonesia)

KPPA Kantor Perwakilan Perusahaan Asing (Foreign Company
Representative Office)

KPPIP Komite Percepatan Penyediaan Infrastruktur Prioritas
(Committee for Acceleration of Priority Infrastructure Delivery)

KPK Komisi Pemberantasan Korupsi (Corruption Eradication
Commission)

KPPU Komisi Pengawas Persaingan Usaha (Business Competition
Supervisory Commission)

KSEI Kustodian Sentral Efek Indonesia (The Indonesian Central
Securities Depository)

LCS Limited Concession Scheme

LPG Liquid Petroleum Gas

LST Luxury-good Sales Tax

M&A Merger & Acquisition

MAP Mutual Agreement Procedure

MEMR Ministry of Mineral and Energy Resources (Kementerian Energi
dan Sumber Daya Mineral Indonesia)

MK Mahkamah Konstitusi (Indonesia Constitutional Court)
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MLI Multilateral Instrument

MoF Ministry of Finance

MoLHR Ministry of Law and Human Rights (Kementerian Hukum dan
HAM Indonesia)

MoPWPH Reg.  Minister of Public Works and Public Housing Regulation

MPR Majelis Permusyawaratan Rakyat (People’s Consultative
Assembly)

MRT Mass Rapid Transit

MTN Medium Term Notes

MVS Multiple Voting Shares

NAM Non-Aligned Movement

NIB Nomor Induk Berusaha (Business Identification Number)

NIK Nomor Induk Kependudukan (National Identification Number)

NJOP Nilai Jual Objek Pajak (land and building tax imposition base)

NPPBKC Nomor Pokok Pengusaha Barang Kena Cukai (Licensing of
Excisable Goods Entrepreneur Registration Number)

NPWP Nomor Pokok Wajib Pajak (Individual Tax Number)

NTA Net Tangible Assets

NTEB New Economy Trading Board

NZE Net Zero Emission

OECD Organization for Economic Co-operation and Development

OGWE One Global Women Empowerment

OJK Otoritas Jasa Keuangan (Financial Services Authority)

Omnibus Law

Law Number 11/2020 on Job Creation

OPEC Organization of the Petroleum Exporting Countries

0ss Online Single Submission

PAT Profit After Tax

PDAM Perusahaan Daerah Air Minum (Regional Drinking Water
Company)

PDKB Pengusaha di Kawasan Berikat (entrepreneur in a Bonded Zone)
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PDP Personal Data Protection

PE Permanent Establishment

PEN Pemulihan Ekonomi Nasional (National Economic Recovery
Program)

PERMA Peraturan Mahkamah Agung (Supreme Court Regulation)

Permenaker Peraturan Menteri Ketenagakerjaan (Indonesia Ministry of
Manpower Regulation)

Perpres Peraturan Presiden (Presidential Regulation or PR)

Persero Perusahaan Perseroan (a state-owned limited liability company)

Perum Perusahaan Umum (a public service entity wholly owned by the
national government)

PIP Pusat Investasi Pemerintah (Indonesia Investment Agency/
Government Investment Unit)

PKB Perjanjian Kerja Bersama (Collective Labour Agreement)

PKLN Pinjaman Komersial Luar Negeri (Offshore Commercial Loan
Team)

PKP Pengusaha Kena Pajak (VAT Entrepreneur)

PKPU Penundaan Kewajiban Pembayaran Utang (Suspension of Debt
Payment Obligations)

PKWT Perjanjian Kerja Waktu Tertentu (Specified Time Work Agree-
ment)

PKWTT Perjanjian Kerja Waktu Tidak Tentu (Unspecified Time Work
Agreement)

PLB Pusat Logistik Berikat (Bonded Logistics Centre)

PLN Perusahaan Listrik Negara (Indonesian state-owned electricity
company)

PLTN Pembangkit Listrik Tenaga Nuklir (nuclear energy power plant/
station)

PLTSa Pembangkit Listrik Tenaga Sampah (waste-to-energy power
plant/station)

PLTU Pembangkit Listrik Tenaga Uap (steam-electric power plant/
station)

PMA Penanaman Modal Asing (foreign capital investment)

PMDN Penanaman Modal Dalam Negeri (domestic capital investment)
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PMK Peraturan Menteri Keuangan (Minister of Finance Regulation)

PMSE Perdagangan Melalui Sistem Elektronik (transactions through
electronic system)

POJK Peraturan OJK (OJK Regulation)

PP Peraturan Pemerintah (Government Regulation or GR)

PPAT Pejabat Pembuat Akta Tanah (Official Certifier of Land Deeds)

PPATK Pusat Pelaporan dan Analisis Transaksi Keuangan (Indonesian
Financial Transaction Report and Analysis Center)

PPKM Pemberlakuan Pembatasan Kegiatan Masyarakat (Community
Activities Restrictions Enforcement (i.e. COVID-19-related
semi-lockdown restrictions))

PPMSE Penyelenggara Perdagangan Melalui Sistem Elektronik (PMSE
Providers)

PPP Public Private Partnership

PSAK Pernyataan Standar Akuntansi Keuangan (Indonesian Financial
Accounting Standards)

PSN Proyek Strategis Nasional (Strategic National Project)

PSCs Production Sharing Contracts

PT Perseroan Terbatas (limited liability company)

PUPR Pekerjaan Umum dan Perumahan Rakyat (Indonesia Ministry
of Public Works and Housing)

QE Quantitative Easing

QRIS Quick Response Indonesian Standard (a digital payment
standard launched by Bank Indonesia)

R&D Research and Development

RAPBN Rancangan Anggaran Pendapatan dan Belanja Negara (State
Revenue and Expenditure Budget Bill)

RDTR Rencana Detail Tata Ruang (Detailed Spatial Plan)

REX Registered Exporter

RI Republic of Indonesia

RKL Rencana Pengelolaan Lingkungan Hidup (Environmental
Management Plan)

RO Representative Office
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RON Research Octane Number (octane rating on gasoline)

ROPA Record of Processing Activities

RP Recompense Payment (uang penggantian hak)

RPJPN Rencana Pembangunan Jangka Panjang Nasional (Long-term
National Development Plan)

RPJMN Rencana Pembangunan Jangka Menengah Nasional (National
Medium-term Development Plan)

RPL Rencana Pemantauan Lingkungan Hidup (Environmental
Monitoring Plan)

RPTAK Rencana Penggunaan Tenaga Kerja Asing (Foreign Labour
Utilisation Plan)

S&P Standard & Poor’s

SAK Standar Akuntansi Keuangan (Financial Accounting Standards)

SAK ETAP Standar Akuntansi Keuangan untuk Entitas Tanpa Akuntabilitas
Publik (SAK for Entities that Have No Public Accountability)

SBN Surat Berharga Negara (Indonesia Government Bonds)

SBSN Surat Berharga Syariah Negara (Indonesian State Islamic Secu-
rity)

SEZ Special Economic Zone (Kawasan Ekonomi Eksklusif or KEK)

SEMA Surat Edaran Mahkamah Agung (Circular of the Supreme Court)

SIPB Surat Izin Penambangan Batuan (Authorisation Letter for Rock
Mining)

SKD WPLN Surat Keterangan Domisili Wajib Pajak Luar Negeri (Certificate of
Domicile of Foreign Taxpayers)

SKK Migas Satuan Kerja Khusus Pelaksana Kegiatan Usaha Hulu Minyak
dan Gas Bumi (Special Task Force for Upstream Oil and Gas
Business Activities in Indonesia)

SKPT Surat Keterangan Pendaftaran Tanah (land registration
certificates)

SME Small and Medium-sized Enterprise

SMI PT Sarana Multi Infrastruktur (Persero) (a state-owned
company engaged in infrastructure project financing)

SNI Standar Nasional Indonesia (Indonesia National Standard)

SoE State-owned Enterprises
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SP Severance Payment (uang pesangon)

SPC Special Purpose Company

SPH Surat Pengungkapan Harta (Asset Declaration Letter)

SPPIA Standard for Professional Practice on Internal Auditing

SPPKP Surat Pengukuhan Pengusaha Kena Pajak (Taxable Entrepreneur
Confirmation Letter)

SPPL Pernyataan Kesanggupan Pengelolaan dan Pemantauan
Lingkungan Hidup (Letter of Undertaking of Environmental
Management and Monitoring)

SPRINT Sistem Perizinan Otoritas Jasa Keuangan (Financial Service
Authority Licensing System)

SPT Surat Pemberitahuan Tahunan (Annual Notification Letter)

SRO Self-Regulatory Organisation

SVP Service Payment (uang penghargaan masa kerja)

SWIFT Society of Worldwide Interbank Financial Telecommunication

TA Tax Amnesty

TDP Tanda Daftar Perusahaan (Company Registration Certificate)

THR Tunjangan Hari Raya (Religious Festivity Allowance)

TNI Tentara Nasional Indonesia (Indonesian National Armed
Forces)

TPB Tempat Penimbunan Berikat (Bonded Warehouse)

TPT Tingkat Pengangguran Terbuka (open unemployment rate)

TRIPs Trade Related Aspects of Intellectual Property Rights
Agreement

UAE United Arab Emirates

UK United Kingdom

UKL/UPL Upaya Pengelolaan Lingkungan dan Upaya Pemantauan
Lingkungan (Environmental Management Efforts and
Environmental Monitoring Efforts)

UNCTAD United Nations Convention on Trade and Development

UMP Upah Minimum Provinsi (Provincial Minimum Wage)

UNCITRAL United Nations Commission on International Trade Law
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UNFPA United Nations Population Fund
USA/US United States of America

USD/US$ US Dollar

uu Undang-Undang (Law)

VAT Value Added Tax (Pajak Pertambahan Nilai or PPN)
VDP Voluntary Disclosure Program

WHT Withholding taxes

WIBAC Women in Business Action Council
WIPO World Intellectual Property Organization
YoY Year-on-Year

YTD Year-to-date
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A. Introduction to Indonesia
(Y= A[OF &7H)

Republic of Indonesia
16,7000{7h2l 422 #+d& &&= =7t

HYHEI U Y BFEF

DIE: QA0 (40.5%2] AfHFQI, 14.5%2] ==CtQl, 3.58% HIEL, 3.22%
=2tYAI9 B, 3.03% OHF212!, 2.88% HIELR, 31.59%2] 7|Et =)

210 Q= L AlOY] (Indonesian), X (business, professional), X| < & &

S2f QL A[OF RI|O} (IDR)

a3 1. A=HAote x[2| 3 A SA Me

Total Area  :5,193,250 km2 (14th largest)

Land 11,919,440 km?

Water 13,273,810 km?

Population :275 million est. July 2022 by United Nations

LET L BT E

Kalimantan Corridor
Center of production and
processing of mining and
energy resources

Sumatra Corridor
Production and processing Sulawesi Corridor

center of agricultural products Center of production and

and principal mining and energy processing of agricultural,
resources plantation, fishery products and

nickel mining
I -~

" -
Papua Corridor
Center of food, fishery,

-+ energy, and national

S mining development

Bali-Nusa Tenggara Corridor

Tourism gateway and main national

food/ agricultural support

Java Corridor
Support center for national industry
and service

Jakarta; Capital City Government
and Business Center

Merauke

Surabaya; 2" Largest City Major

Industrial Center and Port

Major Islands: Sumatra, Java, Kalimantan (Borneo), Sulawesi (Celebes), and Papua
Minor Islands: Maluku, Lesser Sunda Islands (Nusa Tenggara)

24



1. General overview

X FOM 2 M Q=Y AIOre] D=2 QI A0S Falot MH XHal R X|2H
M2 X2t QIZH X4 (HDNOIM =2 B7HE e B2 AINXIRI0 2
=l Z40|ct. 20218 SYE A= (badan Pusat Statistik &= BPS)2 Q1 = | A|Of7}
Human Development Index (HDI) 72.298 E4AUCH HIHOH Ol= MEZQ|
HDI S& ELCt Ot S7tet =X LT (2020 0f 71.94). ECt & Xt EstA 2l
242 ot H| =LA AHEA IS0 80| 7 Mt et O|2{8t @ = FXHALIE
QI HA[OLO FEXtE 7|3l Dt S SHAQ M E B HLICH Q= LA|OFS]
shdtor MAA A2 GX 252 o QI Ao EafL| Y MTHS| 7|7t a2
LIEFLID QI AER| 40 =0 Lt EH|E F55h= 7|8H0] I

30070 Ol &fo| &= BIZC 2 L HE Yot 2 =712l QI A|Ot= A8l A

S EOFA|OFS] X|CH AX|= & SHLICE Q= A|Ot= MIAOIA 4HR 2 Q1T 7} BE2
Li2to|H FO0E HIHAM MAIA 10/ 2 2 A =0|0H G-20 3| |=0|H—
SEOFAIOF X|go| Ut 2| (Y. QI LAt THY S B ef M2F2 HX| F7(7h
H =l (RPIMN) 2020-20240] 2|0 oD H7|H 22 QI H[A|0S] 2045 H|H
L0 UG, S Q= HA|OF HHof Ciet = Aol = K| 8g, 274 8l ZX|et
SHHE F2Y HEHO0| T Jon 2022HE 227] A= U[A|OL= G20 =7}
7MW EA YAt =712 MRS, A2 Q=Y A[OH= 20221 H G20
O|X= O 2 M G032 7H%|E E3l 2022 F COVID-19 0| MAZAN 3= & Q7|12
siast7| et =7t 7t 28X HH2 XS,

&

20215 E HEL COVID-19 7]7 SO 27H UM U AN S4S 9% B
T2 18 WS 9fo) $2 87, 1S U MBEX| BY 220 HE XES
SMAIRES. Ebt & 57k ATF 5ok ZIH HO 2 O 4E|= T Ab| 7}
ZHE 2 20(0] X% THs AR B2 E YIHME 2023 S AL L
Exb U A] St HE RS2 gt 245 571 e

a3 2: A=Y Aore] Fo FH Y X =

GDP Growth (%, yoy)

ENHEX (%, yoy) 45 5 38 6.1/ 471

== (%, yoy) 0.5 8.1 24.0 6.0f 37f

=8 (%, yoy) 7.1 -16.7 233 7.7 4.0/

BIHYEE (%, yoy) 2.7 1.7 1.9 4.6/ 3.3/

0= g2zt e 13,982 | 14,158 | 14,343 | 152557 | 15,4391
Forecast

Source: EIU, World Bank, Bank Indonesia
[ | Key drivers for Indonesian economic recovery

Badan Pusat Statistik. 2022.
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2“Bappenas Targetkan Pertumbuhan Ekonomi 5,3-5,9 Persen di 2023". Ekonomi.bisnis.com. 21 April 2022.

3“Global Economic Prospects June 2022". World Bank. 07 June 2022.

“*Indonesia Outlook Revised to Stable from Negative; BBB/A2 Ratings Confirmed". S&P Global Ratings Direct. 27 April 2022.

>“Trade and Development Report Update: Tapering in a Time of Conflict”. United Nations Conference on Trade and
Development (UNCTAD). March 2022.
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O3 3: 2022-20233 MAI 22| S E0tAIOF Z7t GDP HEE 0%, 20229 18, 68
B H @D,

M January Report, 2022f January Report, 2023f H June Report, 2022f H June Report, 2023f
Timor-Leste 3.7% 2.4% 2.8%

Cambodia 4.5% 4.5% 5.8%

Lao PDR 4.5% 3.8% 4%

Vietnam 5.5% 5.8% 6.5%
Thailand 3.9% 2.9% 4.3%

S o) i
[ ©
X X

Philippines 5.7% 5.6%
Malaysia 5.5% 4.5%
Indonesia 5.2% 5.1% 5.3%

Source: World Bank Global Economic Prospects, January and june 2022 Editions

2.2022d Q= {|A|Ot7} | E ZAH0j| LA st 35S 2 QI it

20224 = QIZUHA|OLE F2 “20|32 HO|"Z I8 COVID-192] “A|3At Tt~

S ZEMoH 20224 7204 16000742 21 Y A2 Y| 23S,

2Lt M3k} ot = e HO|" 2 Qlaf ghalist 2021 "MKt Tk THH| 22| 7+
Y} 0l 20223 1€ O] Q= A|OtOf A 20|32 R0[Q] F7} 2itS
XS5t SXSH7| et QL EARO| A&t Mol CfSap eiAl T2 (1
AR S, FIHHEB) =T JAS. QLS| covID-19 2| 4 2
XEEA= ol =7t EH 220 2T JS 0|2l 0|2 olsf =2 0|5H
St aH| Xz, A B 20| ME AH| Bt +F St 20| Y M X BE

O
rlo
o
I\
nNo
m
=2
H1

_'_
Ean

COVID-1922H X% 2 5L YLt MAH = 2022 = 2{A|OF-
L3A2t0|L} 27H0|2tes £ CHE I8 =0 2 HS[OF =0 o] 22 Q|

F2 U, A5 FE20 T MAN Oig S 7S, 2AA0ref 23 210|Lt=
2 S0 T8 £5=70|0] £ 2{A|0h= M7 39|12 A f7 Bl 7tA Yat=0[H
P 320|Lt= oiBtet7[ 7o MIA 39 di=Q. AlEE= Mo A= lsl of L X[t
ME S50 27 220 Mol HAA 7t4 251 25 482 58 F5S
=AS

olgfet oty Fefe 2 QL= U A A sitE 7142l 855 B2 2{A|00]
FapE AR SR M2 el 2HE 7 7tA0| HiR2E usD100E oML
oIL|tt | Rt 7| E(CP)O| 50 2= 2L GF= AlZ7H0| 2Hot ==
YR 7t gE TR ol 02 S5l 2T R ExgE Agotd /87

5 “Indonesia Jadi Tumbal' Perang Rusia vs Ukraina, Ini Buktinya”. CNBC Indonesia. 04 june 2022; “ICP September 2022
Capai US$86,07 per Barel”. Ministry of Energy and Mineral Resources of RI. 04 October 2022; “ICP Oktober 2022 Naik Jadi
US$89,10 per Barel”. Ministry of Energy and Mineral Resources of RI. 02 November 2022.

7“Resmi Naik, Cek Harga Terbaru BBM Pertamina di Seluruh SPBU". CNBC Indonesia. 07 August 2022.
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228 7|9 A™ES SAZ o R0l =2 IHEF 2 2{A|Otet 232t0|Lt
Atolo| B3t Ql0l= MA B 252 0|8 = gictn Zdxg.,

ofz| 22 2[7] ¢ 3EH0|1 ErHHol A Y&

ZHES7|2IMP)E MA ZH 72022101 3.2% X 20230 2.7% A=t 1%
AOZ oy om O|=nt =9 A7t AX HEEO| 2022H0 = 242} 1.6%%t
3.2%, 2023 A0 = 1.0%, 44%0] O|& Ao 2 MY}, IMFE= O|=1t S=0f H|sH
ol f|Ajote| Azt ZAXN| MEE0| 2022'H0]| 5.3%, 2023 5.0% 2 HUNS.

O] M2 L 0|A|0FC] 2022 5.4%, 2023'H4.4% A&t} H| m &| O Ef=2| 2022
4 2.8%, 20233 3.7%L2CH 4O 2 &3 oL IMF MA ZH MY 2022

13 102 Tl M MAIOA GDPZL 7HE =2 49 107135 791E KX|3Hen O|=
HA|OFECH B EHAl B Hepd (UK W Z-3AE S7tst= Q.

Chaba] QIL|= 20221 127|2E 2ot AR MR HEXQl |22 HHg o
HEC ma O[S TARS 2 M Of2] SR04 27} o=t obH S 28|
Qlst w2 Irjsiehe. QEHAIOHS 22t BfA|ofet S 3ato|Ltote| Reix|
Hjo|E E78D 20224 78 UNK| 2674 P R4 EXLE V|2
Ol2iet =M= 202213 92 UIIX| 2074 Y L BARK| SKIE 7| 25}0]

{4 x| ZX}7

HEEIRCH 2022 122 QL SAH2 QL[| 2022 AT 2 =
USD248 8MBto[2t 1 E 0RO 2022 9 LU7X| USD 398 7MOto 2 7<%
S7hen CPO, MEF 3 B2 2022 32 7|0 7HE AH0| £E2 +EE0| Ko
OlL| ==ot0f ZtZtusD 899 5M B USD 1332 1X2F USD 63 8XIEt 7

olL|o] 2022 1~327| +X £&E2 20214 57| CH| 33.49% S7I ",

8“The impact of the Ukraine crisis on the global vegetable oil market”. International Food Policy Research Institute (IFRI). 03
May 2022; “Indonesia Jadi Tumbal’ Perang Rusia vs Ukraina, Ini Buktinya”. CNBC Indonesia. 04 June 2022.

9“Jokowi Ungkap Debat soal Sikap G20 terhadap Perang di Ukraina Berlangsung Alot". Kompas.com. 16 November 2022.
"o“World Economic Outlook, October 2022: Countering the Cost-of-Living Crisis”. International Monetary Fund. October 2022.
""“Siap-siap, Kinerja Ekspor 2023 Tertahan”. Kontan.co.id. 18 October 2022.

'2"Berita Resmi Statistik, 07 November 2022". Badan Pusat Statistik. 07 November 2022.

13"Ekspor September 2022 mencapai US$24,80 miliar, turun 10,99 persen dibanding Agustus 2022 dan impor September
2022 senilai US$19,81 miliar, turun 10,58 persen dibanding Agustus 2022". Badan Pusat Statistik. 17 October 2022; “Berita
Resmi Statistik, 17 Oktober 2022". Badan Pusat Statistik. 17 October 2022.
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a3 5. olzYAlote] 2022 1~387| =& &}0|2I0|E

2021'd 57| CfH] W& E
(%)

20224 1E€-98

—2022H9¥ US$24.80 billion 20.28%

A 425 -2022E 1 | US$219.35 billion 33.49%
2 ~o¥
SR AL 5 - US$1.33 billion 41.80%
20224 9&
SR AL 5 - US$12.16 billion 38.56%
20224 1298
S HIMG U ItA =% - | US$23.48 billion 19.26%
20224 98
S HAg W ItA == - | US$207.19 billion 33.21%

5 $E %

ME X 7t2 =E X

(20224 9)

pS[E US$156.18 billion 71.20%

e US$21.68 billion 21.68%

MG 8 It US$12.16 billion 5.54%

¢, 294¢ 2o US$3.46 billion 1.58%
Al A

=

==

o

=& %

£=3
=

| +& XY (20223 1

2~98)

= US$6.16 billion 26.23%
o= US$2.11 billion 9.01%
o2 US$2.10 billion 8.94%
ol US$175 billion 7.45%
o= US$0.79 billion 3.38%
a4 US$4.45 billion 18.95%
=g US$1.81 billion 7.70%

x AXx
5 &%

US$29.37 billion 13.39%
US$26.76 billion 12.20%
US$18.95 billion 8.64%

Source: BPS, “Berita Resmi Statistik”, 17 October 2022
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9 A2 A= UA|0t] 2022 1~98l +X ¢l 2021 &7| CHH| 28.93%
S7te 2022 12~9Y 7|12t SOt F2 £ ES 7|A/57 U BE, M| FH
SlEZOo2 77t Z HIMEQ 9l kA =19 15.63% S 13.47%S XHX|3HS. 20224
1~98 HIM R B 7tA =2 =2 53, 92, B3, 7|Ef ASEAN & EU =70 M
+EASH

20219 37| C{H| & E
(%)

S US$19.81 billion 22.01%
S8 -20229 18 ~ US$179.49 billion 28.93%

SR A ItA £ - US$3.43 billion 83.53%

SHMG W ItA =2 - | US$16.38 billion 14.02%

US$148.44 billion 21.68%

7t
US$14.60 million 8.13%

S PPN AN US$138.46 million 7714%
US26.43 million 14.73%

7t4

S US$50.29 billion 33.88%
oy US$12.65 billion 8.52%
Ef= US$8.52 billion 5.74%
< EfOFAIOF US$25.37 billion 17.09%
a8 o US$8.40 billion 5.66%

Source: BPS, “Berita Resmi Statistik”, 17 October 2022

FY F20[A AAOF-22[0|L 280 2 £ TS 2ofor| flet M2
H2fot Fefs U2 452 MBS0 tiet += 292 S2l= AR 0l 59,
M2 EU = 7tS0| 2AIOLZ 2B 2| O X| =R S S X0 Wt 4B +=Z0] 37
S/tA= QL= o2 EU =7t MEF S5 WM = 7t7F & AMIHA| S2HE,
HEE2tE, O[2(0t= FE UM 2ILZ7F EFS 74 BO| a==3h= =71 2{A[Ot0f
Chet MAl= ME 7t 2822 0|0 ol Lot M7 Sl M JtA 55

1 1bid.
>“Gara-Gara Krisis Energi, Eropa Terus Mengincar Batubara dari Indonesia”. Business Insight. 25 October 2022.
°"Harga Batu Bara Naik 4%! Gara-gara Putin Nih...". CNBC Indonesia. 10 August 2022.
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CPOS| B2 ¢3F= CPO MBS =& Y& 52/7| ?lsh == M E HX|SH= 5

AME8R 7H42 Y 714 ( | E{S IDR14,000.00)2 2 xnorﬂgrsm QS At MEre

SIS A2 AR S BHH HRE —:.*56}'- A 7HAofl tiX5t7] ffsh ol x|
.I

f7t2, )0 IDR502Z EZ32 §£¢ }Dﬂlzozzﬁ 9

2SE Oj2 £50] —rl‘z”o HAE ldE®. 20223 9 MA| HE = 20708 A2
Ao 2F sz X|® T2 &(Bantuan Langsung Tunai £ BLT)S M-St

Z|CH IDR 122 400099 If%% 2SI |2 oSS O|E'-1|)\|0f 3‘-5'—-?’4 ti=sHo
2 0 BLT KBS 20221 9L 4712 S0 H BE(O] OJL{X| HER 26X12

HC} M2 15H0] AFRHS O] TOj S Zheker e,

.‘

a3 7. 320|L} 2 Al M XFI2E $|ER] 714 H|1 (IDR/2IE)

2022'41¢ 2022'48¥ 02249¢
3ego 5

=l ST
(Pertamina) Algyl‘a AI%JI‘H

Pertalite 7,650 11,850 7,650 17,195 10,000 10,900-
(RON 90) 15,320

Pertalite 9,000 11,900- 12,500 17,300- 14,500- 15,400~
(RON 90) 12,040 17,500 15,200 16,470

Pertamax Turbo | 12,000 12,790 17,900 18,520 15,900- 16,510

(RON 98) 16,600

Dexlite 9,500 11,990 17,800 19,280 17,100-18,110 | 18,310

(CN51)

*Market price is based on gasoline prices with the same RON at private-owned gas stations
Subsidised by the government

Not subsidised by the government

Source: Kompas.com, CNBC Indonesia

QIL| 2022 AGDP MEE2187| 5.02%, 227 5.44% 2 20213 327| 0|5 UZtE
NEE LIEHAS. X FE &2 Sri Mulyanie Q1L 7 ZERIA MIA ZH| & A of
M5 AMStD B A0l ZX| S JHX| 1 UCtn eig et ol CH3 1t 75*% o 24
XBEHA 2olg 2= Q3! (1)7§;T, BI, MAI 2, IMF, ADBZt 0|8t 20224, 2023
H oI GDP SN MEE FM; 2) 7HAl 28] B A At o] %ﬁ&“&l =M (
=2 $F 0|54 2EEQ Hlxr WEIDNES tﬁ%') (3) At 22| Wit B7F A

A
= 4
) SXHIER| Q1= AlOF B2t 7HX|==(Indeks Harga Saham Gabungan £+ IHSG)2|
HE Ol o7k Z A2

=H

OI-I

7 "Berita Resmi Statistik, 07 November 2022". Badan Pusat Statistik. 07 Novemkber 2022.

'8“Ini Strategi Mendag Zulhas Kerek Harga Tandan Buah Segar Kelapa Sawit”. Kompas.com. 03 August 2022.

9“pemerintah Sesuaikan Harga BBM, Menkeu Sampaikan Anggaran Subsidi Energi Tetap Naik”. Ministry of Finance of RI. 03
September 2022.

20 “Pemerintah Putuskan Pengalihan Susbsidi BBM untuk Bantuan Tepat Sasaran”. Ministry of Communication and
Informatics of RI. 04 September 2022.

2"“Menkeu: Ekonomi RI Kuat Hadapi Krisis Global". Investor Daily. 20 October 2022.
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20223 118 =, Y 3&27| GDP7} A &7| CiH| 5.72% ‘¥ U2 N3N
2022E 127 0|= X QI GDP % =ME 0|07t /A Ol X R ELt 2l
ZU28o| GDP AEHE MAK| 22 57%%t 5.5% Off 28ete QL] AN 3|2 =
UEH2 F=Z 7t7 AH|QL 0| 540|H Ol =PPKM, Of &l Sl AL 7HX| X|ot etst2
Qlslf 3 3|2 &S, 3] 2022'F 22 7|0= Eid Al-Fitr (Idul Fitr)) A2 Q15
JWQlAH] B2 27| X SE0| TIISRA S EXHE0| T2 H 2022E 32710
DE IE TO| S 7+ B7H Y =0l AYHE 37| T7te ohH, E3| S5
0|2 7HA 4H|E Olsd B AH|S7t2 MHEST7|CHH] 5.39% St 32, 7t

AHE=387|0 2 ME Q0102 GDP AEHE 5.72%0] 2.81%2 7|0 2.

a3 7.2019 ~ 2022'3 A=Y|Al0}2] 27|H GDP SEE HIWL (%)

=Q1 Q2 mQ3 mQ4
5 8 8 5 8 g g
I w v 3 I o o
=
by
~ o
a
N
I I o
I 2021 2022

7.07

544
5.72

2019 20:

@
-
o

-3.49

-5.32

Source: Badan Pusat Statistik (BPS).
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0 40
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Ariof sthet Zd e
o AFE M =2 MY Qo= W& XE2 F7F M Z2ME Gl I7t ZX|
3|2 =2 I (Pemulihan Ekonomi Nasion EE= PEN)O| = SHEHEICH =71 A |
o|= Z2IH2 COVID-19 24 B BX| o|5 g3 SHE 2020 0] AI%E
Z2OUY Y22 TS HY 3|2 K=o LAt COVID-19 2 47

22"Anti Resesi! Ekonomi Indonesia Kuartal 11-2022 Tumbuh 5,72%". CNBC Indonesia. 07 November 2022.
2"Berita Resmi Statistik, 07 November 2022". Badan Pusat Statistik. 07 November 2022.
24"Pertumbuhan Ekonomi Kuartal Il di Atas 5,5%". Investor Daily. 04 November 2022.
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o MEfY S LBt = 2 M2t d2ats,

oIl X 252 38 Fe0 388 dg2 =0 FXE (Ministry of
Investment/Investment Coordinating Board) Cl|O|E{0j| [t2H 2022 12 7| 5 E 3
E7|7X| tf QI S| 2 =& & Xt(Foreign Direct Investment (FDI))= IDR479Z 3

M (2F USD 3062)2 2 QIL| EXE0| OF 53 7% 2 LIEFL. 2022 12 7|2 H 3
271X & X M (E WA EXL DD U FDI)2 2021 &7| CHE| 35.3% 57+t
& IDR 8927 40002(2F USD 569%)0|0 =7t 57| 7L A= (RIPMN)Of| =2t &
20223 B X} Aol 2 HO| 744%E LIEFE.

a3l 8. A= AOF 20221 1 ~327| E£X}EISH 5}0|210| E(IDR = TH)

Q1-Q3 | 2022'd | Q1-Q3(S & Il
A | ® | B zz9| =a | %)

1352 | 139 1389 |413.1 572.4 72.2%
1472 | 1632 |1689 |479.3 627.6 76.4%
Lrc Ry B 032 4 | 302.2 | 307.8 | 8924 1,200.0 | 74.4%

Source: BKPM, 2022

QIL| 25 22t 2™ %2 0| = QI-EEH|N =Oof 'OjntA H & O|L|ME|E 7}
M ANY EH 7120 X2 S50 Y2S DI CH 0|2 sl Lo = x|
A2 FEO0| Ot Fahs BiQts 20t ofL| 2t 2m|ote| O|= &4 CiH| Cia
OFME ER/JS. HEE =M X2 fE0| oL 28 o Feks OIX|X| AASS
2z CHHs| QL 2k =Q = 20223 AEY| XM F0| & 278t RF3|
St 0l QL ZY¢230| 20224 8, 1080 120H (=) 0|49
2H[X} ME| X4 ZAL ZOLE WESH F =70 EXIx}t ME[7L I SEIASS
LIE}Hs HiH Zhjof @22 Mo 2 JX| &1 Q. FI|0t= 2022E 10

2 20U 7HX| Eff= HEE(12.23%), 2| 0| A|OF & AL(11.86%), 2! = F11/(10.20%) 2t
22 e ts BHl= S20f HIoH CiA =2 8.62% B7HHOIEUS . Kot QL

S0 =M 20223 10 Z7HX| QL] 22t E7 0= USD 1,308YC 2 &2
+E2 FXstD ol 0|= 5870 E X =2 E=567HE X =20 HE 23t £x4
Mota 2 et Aot 22 SH0|C,

OlL] ZU2%2 2022'H 12 7|E oixj AUEY0|4E 5.42%7} ¢HEHo|n
Zrekst 4~ Qictn Zxsh MY QAEY 0| M2 5.71%%S. 2 440 7|ofst H
IR golez2Es HEd Mot MBI Gl 3|H R 7tA 9| #e|7h =ahE. ol
OIZ2|0|M 82 Ef=(5.98%), QI =(6.8%), HE|H(7.7%) S CHE A AX =0
Hls] OS] MOHo 2 HE% L Y232 Qo 28 MM S S8 Y=
25 |bid.

% “Realisasi Invesasi PMA & PMDN Triwulan Il (Juli-September) 2022". Ministry of Investment/Indonesia Investment
Coordinating Board (BKPM) of RI. 24 October 2022.

27 “Perekonomian Domestik Masih Menunjukkan Tren Positif di Tengah Ketidakpastian Global”. Ministry of Finance of RI. 27
July 2022.

#Index score > 100: optimistic; Index score < 100: pessimistic based on “Laporan Survei Konsumen - Oktober 2022". Bank
Indonesia. 08 November 2022.

22 “Rupiah Melemah, Sri Mulyani: Masih Lebih Baik dari Malaysia dan Thailand”. Kompas.com. 03 November 2022.
0“Cadangan Devisa Oktober 2022 Tetap Tinggi". Bank Indonesia. 07 November 2022.

*"“Inflasi November 2022 Terkendali dan Masih Berada di Bawah Prakiraan Awal". Bank Indonesia. 01 Desember 2022.
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32 “|nflasi Rl Aman Meski Bl Nyuntik Rp 800 T, Apa Rahasianya?”. CNBC Indonesia. 24 June 2022; “Bl 7-Day Reverse Repo Rate

Naik 50 bps Menjadi 4,75%: Sinergi Menjaga Stabilitas dan Momentum Pemulihan”. Bank Indonesia. 20 October 2022.
* “Presiden Jokowi Pimpin Rapat Finalisasi RAPBN 2023". Cabinet Secretariat Republic of Indonesia. 09 August 2022

*1bid.
3 “KTT G20 Minta Subsidi BBM Dihapus, Ini Langkah-langkah RI“. CNBC Indonesia. 28 November 2022.

*“Sri Mulyani Beberkan 4 Strategi Rl Keluar dari Middle Income Trap”. Kompas.com. 04 August 2022.

37 “Sri Mulyani Warning Masyarakat RI: Waspadai Hal-Hal Ini". CNBC Indonesia. 08 August 2022.
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CHE G20 2|/ =E1t 271 JETP (Just Energy Transition Partnership)2t= 112!
OlHX| M2t Xtg 228 57| fItt Xia A2e etV 2 greliote

o, =8 Al =222 ORI E Hilo| s CHR7| fIs CIX 8 ZHE
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o=l MHE EXt Mu

INLEMNTOZM QF ™ EXHFD)E SRS AH22I0|H =71 A 2M3E 9/t
Atet EY, 71 O|M 2 Soff =71 S™of| 7|05t 20219 ME XtHEe| FDI= FE
FDI 212 17% Q1 USD 529 20002t 2 M= 2 DKI XH7F2EHF USD33<9 3000
Bt (11%) 22 1 5| S O|RALCt 2022 1~32 7| FDI A 30] AR £ ZH2|THEHO|
MEO0|H ME X7 O SHE OIAS(A™ 9 #BX). ot EXHAH 7|FE FDI Ao

N

ZMHO| M= 20218 A7tE27F EXHA USD 932490002t 2 *|Cf EXIXIE S
S 20| USD46Y10002HC 2 11 F|E O|AS. 2021 712 2 EXte & 2™ EXto

8 “Upah Minimum 2023 Naik di Tengah Bayang-bayang Badai PHK akibat Resesi”. Kompas.com. 09 November 2022.

39Bl: Perubahan Iklim Harus Diatasi untuk Menjaga Inflasi”. Repulika.co.id. 09 August 2022.

0 Ibid.

“"Transformasi Ekonomi, Bappenas Luncurkan Indeks Ekonomi Hijau”. Investor.id. 10 August 2022.

42"R| Dapat Dana Transisi Energi dari G20 Rp 300 Triliun, Pegiat Lingkungan Soroti soal Pensiun Dini PLTU Batu Bara".
Kompas.com. 16 November 2022.

4 “Gubernur Bl Beberkan Tiga Strategi Hadapi Perlambatan Ekonomi Global”. Investor Daily. 18 October 2022; “Mimpi Jokowi
Terwujud! Belanja di 4 Negara Bisa Pakai Rupiah”. CNBC Indonesia. 14 November 2022.

35



21%21 USD 699 7HBtO| 7|22, =24 K&, H|7|A U &bl Uit EXAS.
olgst sigte aal 10 Y 113} 20| 2022 32 7|7HX| A7 Hote|X| &2,

a8 9: FE X| Y FDI A (EHl: W2 USD)

Investment | % Of Total | Investment | % Of Total

Value Value Value Value
Central Sulawesi 2,718 9% 5135 15%
West Java 5218 17% 4,649 14%
North Maluku 2,820 9% 3,275 10%
DKI Jakarta 3,331 11% 3,071 9%
Riau 1,921 6% 2,503 7%
Banten 2,190 7% 2,301 7%
East Java 1,849 6% 2,171 7%
Central Java 1,466 5% 1,869 6%
Other Provinces 9,580 31% 8,424 25%

Source: BKPM, “Realisasi Investasi PMA & PMDN Triwulan 11l 2022", 24 October 2022

a3 10: 2021'd-2022'd £Xt=z71'E FDI A H (THSl: WTH USD)

Origin of Investment | |hyestment | % Of Total | Investment | % Of Total
Value Value Value Value
Singapore 9,390 30% 10,543 32%
China 3,160 10% 5187 16%
Hong Kong 4,609 15% 3,915 12%
Japan 2,263 7% 2,769 8%
Malaysia 1,364 4% 2,218 7%
USA 2,537 8% 2,124 6%
South Korea 1,640 5% 1,666 5%
Netherlands 1,762 6% 1,097 3%
Other Countries 4,367 14% 3,881 12%

Source: BKPM, “Realisasi Investasi PMA & PMDN Triwulan 11l 2022", 24 October 2022
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2022 (Q1-Q3)

% Of Total | Investment | % Of Total
Value Value Value

Base Metal, Metal Goods, | 6,974 22% 8,465 25%
Non-Machinery, and

Equipment

Mining 3,817 12% 3,482 10%
Electricity, Gas, and Water | 2,939 9% 3,045 9%
Supply

Chemicals and 1,657 5% 2,709 8%
Pharmaceuticals Industry

Transportation, 3,159 10% 2,613 8%

Warehouse, and
Telecommunications

Housing, Industrial Estate, | 2,186 7% 2,279 7%
and Office Building

Food Industry 2,337 8% 1,937 6%
Others 8,024 26% 8,870 27%

Source: BKPM, “Realisasi Investasi PMA & PMDN Triwulan [ll 2022", 24 October 2022

2. Demography (2! S 4))

I L|A|OF= 38702 F 12t61 0] 72| Hif 297 0]2F Fo| I+ 2 HE[0f
UASH MA 217 491 =7H0ICE 29 7,5002F Q1+2| eI+ SA <A o|F 2 th=at

E5 Lo

« Q1719] 66.5%7F 15-65M0| £ H &2 ¥ FUEO| HOoH H5HY;
o Q19| QF 56% 7t = AKX HF:
+ &= OFA|OHASEAN) 107H= T M| 1712 40% O] &2 KtX| &

HRESHHEO| IEH 2021 H 68.08 %E 7| F2t QL= A0t =53 EIIEE 2022
EH8EH0] 69.06 BE Atet X E 7|} 20 COVID-19 &t 7| S & %10 H|Z0|CH.
A7t L&Y 2|55 HAM S7H A Y E(Tingkat Pengangguran Terbuka & TPT)-2
20219 57| 6.49%0{ M 20223 8E 586% =2 AW FYPE2 s, Y, M=E,
F&B, 25 S H 1 2F0|M = LIEFLE 0 QICH Q1 A0tz AH| 0] Hit2 7
AYote 2H|IEE BERota oD S4HE0[ S5t =0 0fE ©F 7002HH O
SHE0 SR L AR o &b,
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a3 12: dF 3 GEo mME | Aof ol (2021)

75+ |
70-74 I
65-69 I .
60-64 [ e
55-50 | e
50-54 I —
a 4549 I -
3 40-44 I e —
G 3539 I -
@ 30-34 I e —
g 2520 I e .
20-24 I e —
15-19 I e —
10-14 [
5-9 I e —
0-4 I

-10% -8% -6% -4% -2% 0% 2% 4% 6% 8% 10%
mMale ©Female

Source: BPS, 2022

3. New Investment Climate (ME2 £X} $t7)

QI HAIOF ZH HEo| & E22 S4B MEu P A0l HX| ME 9
ZALICH MR E Haof [2H = A0k GDP CiH| 824 H[&2 20224 9
23090 393%0 ZEo IMF 0| hEH 202213 U7X 42.71%1H| QIL
MELS 022 UK| QI Z 14| A|OF] GDP CHH| 24 H|€S 40% O|3t2 X|otst=
235t YoM O] = IMFe| MYX|ELCt 210 GDP2| 60%Q! =7} X7 of
No. 17/200301 78 &l Z[Cf St= &2 CF 23, 2022 QIL| GDP CiH| £ XY
Ui 0| A OF(69.25%), EH=(62.68%), Z 2| (60.04%)d &2 Of2{ OFA|CF

e 2o e wte
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rlo
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N o rotnjo
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3 02 T A
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ol
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COVID-192 218l 2020 42 0f QI HYO| FEHe2 +F& £ 3
7|2t 2522 EAS5 22 It QI 2022H 42 0f| S&p=

T/ ESes LA WY 2 BBBR R A|otCt IR g
Hiel 20|0] Sa2 =22 58 71710 tiet 2l HAore] 2|54,
FHUEX® WY, JHS 2Aof tiet W XY =M S #2|ols 5= e
| a2 QE=UAlOr= ot /IX|of ALH IMFL| "2tAt 7t E ER 7t
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a7 13: AEHAlo} 27} Mg 53

Rating Agency Rate Outlook Date

Fitch rating BBB Stable June 2022
Moody's Baa2 Stable February 2022
Standard and Poor's | BBB Stable April 2022

Source: Bank Indonesia, Fitch Ratings

“4“Daftar Pasien IMF Bertambah, Indonesia Masih Kuat?”. CNBC Indonesia. 28 October 2022.
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CE$F Statista Research DepartmentOf [F2 & 2020'—.j I HA[OH= 69622
ASEAN =7t9| Ease of Doing Business (EODB) SO A 6915 AFX|ZUCH 22 o
HIIZ2E 862802 1-|—|E KEX|HCE Ofef B 2 K| HE 7|Hto2 ot B E
SHOLA|O} 2 7+2| EODB &9l & LIEFH]. 4

O3 14: 20203 S LtO}A|OlEase of Doing Business (EODB) (X5 B+ 7|&)

Myanmar I 6.3
Laos [N so:
Cambodia N s:.c
Philippines I 2.2
Indonesia 69.6
vietnam | co8
Brunei [ 70.1
Thailand | s0.1
Malaysia
singapore |, 26.2

0 10 20 30 40 50 60 70 80 90 100

Source: Statista, 2021

4. Industry overview and opportunitie
CIEHAIOE 2E 8 FE0| 520 92 6+E = gel ZXE 7tR| 1 MEHI

(&
=
=
A HiH ol £Z0| AT X[ 404

E —
QIS SIAHOR 121} M Ak ZB0j A
NS BSlst BE IS Bee D Q0| BA £20| ol £ LjAofe] 2R *Xloﬂ
SR 7|0E 5t /S
CIEUA|Ot= & CHAotE #9 XS 7HX 1 QUL 2022 H(1E ~98) M= R0
7t 2 #EFE0| H0 ME S V|E Y M E, A F S 7tA HE, o%*, 2 &
Ofg MZ0|* 1 S AL A=l £ AR 714 stefe=z C’|0H QI H|A|OF=
FOPZEA At oI Z e VO B SHE F0 £ S A IH|H0F o Lot
gF= =L AHIE 2o Ay gF2 ditE =21 +Y(5s F)of tiet =2
oEEE Y AEY.

Infrastructure sector U=
IR OEHS Mt &
MEQL 520 73 &l
SH7| 25t MEO0|A = AtO|O] 54 4=

AHSIE = seatoll road 7HE S Z AL EoH HEE LR

#“ASEAN: Ease of Doing Business (EODB) Score 2020". Statista.com. 2021.

“"Ekspor September 2022 mencapai US$24,80 miliar, turun 10,99 persen dibanding Agustus 2022 dan impor September
2022d senilai US$19,81 miliar, turun 10,58 persen dibanding Agustus 2022". Badan Pusat Statistik. 17 October 2022; “Berita
Resmi Statistik, 17 Oktober 2022". Badan Pusat Statistik. 17 October 2022.
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He, g8 ofjHX] 2 Y], S K] |, == 8 9| AlE, s 7|8t AlY,
st 7IBMAIE Sl S 0E 2 O BO| HEY o YOolH Xibf o # 2 OfL{2t
ChE M2 =g A2 0| Z2 M E &= Komite Percepatan Penyediaan Infrastruktur

Prioritas/| £2|5h= 2007H2| &3 7|8t Ald Z2HMERf 12740l Z20#O 2
T El Jokowi HHEO| Tt M2 Z2MEO| AR EOIH| 2022 AT |7HX]
IDR858Z2| S X[2 13074 0|40 T2 R E 7} 22 &I O 70740] T2 E 7} 2024
| ArEE7|HX| RFE T O OF BHC,

a3 1: A=Y A0t 20222] F7t HEF ZRHME(PSN)

Strategic National Project (PSN): 200 Projects + 12 Programs Distribution

Inter-islands & National

‘E! Kalimantan
Sumatera
Maluku & Papua

APBN/D
626.8 trillion @ 11%
Java
SOE (BUMN/D) ® 20% —
1,139.7 trillion ? Bali & Nusa Tenggara

Private

3,932 trillion
@ e @ rrogms

Completion Target:

Semester-1 2024

Total Investment Target (In IDR):

5,698.5 Trillion

Q0o 00O ©®©06e®O 0o

Road and Train/ Industrial  Public  Dam&  Water& Beach
Railway ~Complex Housing lrrigation  Sanitation Embankment

Bridge  Se2Port  Airport Energy Technology Education Tourism Plantation

200

Projects

Projects Projects Projects. Projects Projects. Projects. Projects Projects. Project Projects Projects Project Project Project
Programs
Economic  BorderArea  ExitToll  Strategic ~ Waste-to-Energy  Smelter Superhub  Area Development Special Economy  Sugar & Palm Ol

Electricity

Equity  Development  Access  Tourism Area  PowerPlant  Development FOOdEstate poioionone T acceleration Area Industry 12

Programs

Program Program Program Program Program Program Program Program Program Program Program Program

Source: Coordinating Ministry for Economic Affairs of Rl Regulation No. 9 2022 and KPPIP Semester 2 2021 Report

I=YAIOt HEH £ A R(=2022'0 7~8F 2{A|Of, 23 2t0|Lt, B=, L&, ot=S
= AER =0 2fA[0rt R 2H0|L} 2te] ot olFH S HL5= A 20|
IEHAOt= 2 H7| XpsAt J2l 712 8 7z, oL elzatet e 29 8
SEXF 21200 chsl B=, Y& K ot=at @28+, 5t=0] Ibu Kota Negara Nusantara
Z2HMEO 2 EHSIHEAM Q= A0t 552 Global Maritime Fulcrum S
Belt and Road Initiative (BRI) 21212 SHCHRICE 47 7|2 X|HE = Xt7t2E}-EHE
&M & (Global Maritime Fulcrum S BRI2| 3 Mihe 20223 80| A S
AL =M A= HAIOts S=2| AKX E S 2 MA £ =9 2717t £[RAS. 2022
H MK X7 2EF-EHE DEHE &= 85% ASE|S4. oHH, Iz A0t 222
K7F2EF MRT 2HY, A8 THEOF A BFX| 0, OBt Sl Re c2 oHH &
30 =7t MEf Z2MEO i izt S RSt |2 e

47 "Pemerintah Kebut Proyek Prioritas”. Bisnis Indonesia. 27 July 2022.

48 “"Komitmen Investasi Jepang dan Korsel, dari Kendaraan Listrik hingga IKN". Indonesia.go.id. 11 August 2022.

4 “Kereta Cepat dari China Berangkat ke Indonesia Naik Kapal, Diperkirakan Tiba Akhir Agustus”. Kompas.com. 22 August

2022.
0 “Simak Lagil Oleh-oleh Jokowi dari China, Jepang & Korsel”. CNBC Indonesia. 30 July 2022.
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5. Regional snapshots (X| ¥ HH)

SAHO| Meret X5 UL AT MA7 2 S 2ot = FAAES 24,
107HF5 ME5H 2f X9 S2| AZIGDP A 2|5 F A2l 7HX|E FDl, T2 ME

=9 DI 81070 Fo| & AN 21k 22 HIHX| X
HN2 18 192 #HsH &&= 2023 Q
LHHSIT 2023 [N 20| CHet =55 A

Z|TH10% Y= Y S 2Lt

a3 15: 42 109 XY A A+

Proavine Provincial Area No. of No. of No. of | Population D e
Capital (sq/km) | Islands | Regencies | Cities | (in millions) Ind':x

DKl Jakarta | Jakarta 664 113 1 5 10.6 81.1

West Java Bandung 35,378 30 18 9 48.8 725
Central Java | Semarang 32,801 71 29 6 36.7 72.2

East Java Surabaya 47,803 504 29 9 40.9 72.1
Banten Serang 9,663 81 4 4 121 72.7

Riau Pekanbaru | 87,024 144 10 2 6.5 72.9
North Medan 72981 | 229 25 8 14.9 72.0
Sumatra

south Palembang | 91,592 | 23 13 4 8.6 70.2
Sumatra

Fast Samarinda | 129,067 | 243 |7 3 3.7 76.9
Kalimantan

south Makassar | 46,718 | 355 21 3 9.1 722
Sulawesi

*Based on 2021 data
Source: BPS, 2022; Dukcapil, 2022

7"Sah! Pemerintah Tetapkan Upah Minimum 2023 Maksimal Naik 10%". Detik.com. 19 November 2022.
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a3 16: &9 109 X[ FL S LH(THS: IDR 109)

Province | 2018 2019 2020 | 2021 | % Of National GRDP 2021

DKl Jakarta 2592,607 | 2815636 | 2768190 | 2914581 | 17%
East Java 2188766 | 2345549 | 2,299,791 | 2,454,499 | 14%
West Java 1,960,628 | 2123154 | 2,084620 | 2,209,822 | 13%
Central Java 1268261 | 1360960 | 1,347,923 | 1420800 | 8%
North Sumatra | 741,347 | 799,609 811,188 859,871 5%
Riau 752263 | 760,248 728,650 843,211 5%
Banten 613804 | 661,321 625,979 665922 | 4%
East Kalimantan | 635499 | 652,480 607,586 695158 | 4%
South Sulawesi | 461,775 | 504,321 504,059 545230 | 3%
South Sumatra | 419,392 | 453,403 456,648 491566 | 3%
Total Top10 | 11,634,342 | 12,476,680 | 12,234,635 | 13,100,661 | 77%
Z‘;t;LNam"a' 14,838756 | 15,832,657 | 15,438,018 | 16,970,789 | 100%

Source: BPS, 2022

a3 17: £X 7HX] 7|F 49 109] X% FDI A8 (THel: usD42h

Province | 2018 | 2019 2020 | 2021 | 2022 (Q1-Q3)

Central Sulawesi 672 1,805 1,779 2,718 5135
West Java 5,573 5,881 4,794 5218 4,649
North Maluku 1033 1,009 2,409 2,820 3,275
DKI Jakarta 4,857 4,123 3,613 3,331 3,071
Riau 1,033 1,034 1,078 1,921 2,503
Banten 2,828 1,868 2,144 2,190 2,301
East Java 1,333 866 1,575 1,849 2171
Central Java 2,373 2,723 1,364 1,466 1,869
South Sumatra 1,079 737 1,544 1,260 946
Papua 1,132 941 568 1,489 932
North Sumatra 1,228 380 975 580 910
East Kalimantan 588 861 378 745 867
Southeast Sulawesi 673 988 1,269 1,617 703
Riau Islands 831 1,363 1,649 1,044 660
Bali 1,002 426 293 452 324
Total Top 10 22,469 21,735 22,140 24,618 26,852
Total Investment Value | 29,307 28,208 28,666 31,093 33,398

Source: BPS, 2022; BKPM, 2022
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a3 18: ZEME £ 7|F 49 109 X|Y FDI A3

Province 2019 2020 2021 2022 (Q1-Q3)

DKl Jakarta 6,499 8,092 16,787 7,620 7,221
West Java 4,713 5,526 11,031 5,244 5,565
Bali 1,490 2,443 3,967 2,798 3,538
Banten 1,895 2,559 4,288 1,939 1,971
East Java 1,441 2,142 4,059 1,815 1,841
Central Java 801 1,249 2,795 1,293 1,253
Riau Islands 804 1,279 2,143 992 930
North Sumatra 491 805 1,465 690 677
West Nusa Tenggara 651 1,223 1,776 824 668
East Kalimantan 275 524 722 428 442
West Kalimantan 305 403 805 337 319
Riau 252 416 823 331 300
Total Top 10 19,090 25,842 49,134 23,643 24,106
Total FDI Projects 21,972 30,354 56,726 27,271 27,591

Source: BPS, 2022; BKPM, 2022

a3 19: ' M2 109 F =X LFUMP)(TH: USD)

Province | 2019 | 2020 | 2021 | 2022
DKl Jakarta 251 273 282 292
Papua 207 224 224 227
North Sulawesi 195 211 211 211
Bangka Belitung 190 206 206 208
Aceh 186 202 202 202
West Papua 187 200 200 204
South Sulawesi 182 198 202 202
South Sumatra 179 194 194 201
Riau Islands 177 192 192 195
North Kalimantan 176 191 191 192

*Based on 01 November 2022 exchange rate (1 US$ = IDR15.673,98)

Source: Ministry of Manpower of RI, 2021; Kompas.com, 2022; BPS, 2021
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B. Legal and Regulatory Overview of
Doing Business in Indonesia
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Positive Investment List

20214 2# 2¢ Jokowi LHEH 2 ArYF AL £E(Positive List Investment) Ol 2ot
CH& 3 ENo. 1072021 (2[4 7HE CHEE ANo. 49/2021)E L HEIULCE. Positive
Investment Liste CHE & & 44/20160] 2/ ASHH X &= O|Me| £Xt Kot 552
CHMIRACE &8 = oA /=@l FXHof| JHY &AL =21 FXtof 2t S| M A =
AR B-E-2Positive Investment ListOl Al 2kl 7+t Positive Investment ListOl| A

% Under Indonesian company law concept, the main purpose and objective of a limited liability company is to generate
profit and conduct business activities based on its KBLI (Indonesia Classification Business Code) as mentioned in Articles
of Association. However, SOE companies which have a “Persero” status, such may also have public service obligations as
assigned by the government.
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Ol HA|OF HE = 5t ZF 7|42 PT Sarana Multi Infrastruktur (Persero)(PT SMI)
£ d83=0| o= =2t F80 2HE & U2 =8 7|20|CL IIGF2t PT SMI
= Z2HE FH| 8 Fx0pet 2 SHo] FAjH Q! GCA01| oA A XAHZ MBI
OlE S0 &3 GCAY Z2ME X HAME K&, Z2HE Q| Ef e A =],
AIE EHEHS AL FH|, PPP Ei@lﬁﬂ AE T2 MA0A GCA X[ A1F 22 AtEto|
Cfsf A2 MS UL | E S0, FEF= 2 =Y A|OF2] IXY ==L Dot pPp
ZZHME F 2E QI Umbulan Water Supply PPP 2 M E 2} Soekarno-Hatta = |
S He ppp Z2HEO| M-S F L8| 2IBHPT SMIE UL

PPP =3 Q|3 LHO| = CHE 7| 221 PT Indonesia Infrastructure Finance (IIF)= PPP
Z2HEO| XY X| @2 It CiA| IH’S &g M3st7| flsh B ALt IF=
Mg 0|2 D|MO| ADER SYOZHE Eot X2 FAHE &AL S| M =X

7(I°J IO 3O A|HX| &1t= ChHE ZHO| O AL QUCH
1% 21, HEN XY = YYAo| AlLx| Fat

Government facilities and/or fiscal National Priority and
support, e.g., PDF and AP (if any) Strategic Project
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(@
)
Indonesia

Infrastructure Availability PPP

Guarantee Payment Agreement

Fund (IIGF) farifs
Guarantee
Agreement

Committee for
Government Acceleration of
Contracting Dbl i Priority

Agency (GCA)

Infrastructure
Delivery (KPPIP)

Implementing

Business Entity
(([:13]) Facility Agreement

VGF Support (if any)

Construction Contract Supply Contract O&M Contract

Contractor Operation & Maintenance
(O&M) Contractor
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Figure 22. LCS Project Structure
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2“Indonesia Corporate Governance Manual 2nd Ed". International Finance Corporation. 2018
7" “Indonesia’'s Code of Good Corporate Governance”. National Committee on Governance. 2006.
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2"Internal Control—Integrated Framework”. Committee of Sponsoring Organizations of the
Treadway Commission. 2013.

#*Indonesia’s Code of Good Corporate Governance”. National Committee on Governance. 2006.
“Indonesia Corporate Governance Manual 2nd Ed". International Finance Corporation. 2018.
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MS0l= o2 TAF A2 2l AZFNETBO| SHERICH 2 LHE 7ls T
QA7 O] M2 2 BEO F7tE Ao 2 O 4 EICh N

g Mg = A== IDXE E5 B7|HS MSSt ket 1ets =
B7|0| FHRACt "K'= S[At7} Et=2| 2| Z A (Multiple Voting S (

£ M85t NETBO| §HEIO ASS 20/ "I"E A7t MVSE HESHA| §EA| T
NETBO| §HEI l5S 2Dlg™

|IE_|

o

IDX S+ #7|8 S FEH2 = 7I501H Oty = Of= IDX7F NETBO| & &
S|Ate] HEfE EFoH| 9 M2 2 0|2 77| 2.

O EF! [PT Kustodian Sentral Efek Indonesia (KSEI)]

KSEl= IDX2tC| AlFof| el X 72 Eol| S5 5|0 S 22| AH| 2 8L IDX el
ZME Mot #e|el 28, SH AL B 7|EF 7|20l M| AZ K|S Tt}

PT Kliring Penjaminan Efek (KPEI)

KPEI= OJKQ| &= otof g4t A Q= AR E =WSt= Atg Al 7| 2H(SRO) &
SHLEQILICE KPEl= "4t 3 Q4= 7|2t o = M OJK7F 8ot 20 et 7| X 0|
SHSIH 2880l o2t AHel 2 E ot Mot & ol MH|AQ} T[EF MH|AZS
BT KPEIE IDX AR LT

=8LSH(0JK)

2013 H 1 &1 LEH OKE X2 AZE, 28 3AL S8 DAL B HE|TIO|HA SIALE
THSE | A& E3EOJKe= 2014 W12 1Y, 23S DLEEISH| A&
OKE 28, Rt AT, EY U 7|Et 28 MH|A BES Z25t= 28 9 H|2Y
Z8 7Y BFE ot AF A 7|HCR 7|55 R AR EIRUCE OKeE
=8 AMH|A B 20| BIHE ZASHL, Qg2 #e|sta, TALE sdst, 7|~ 8
A|EtSHH 2Ol MAE F AT HTH0| QT OJK= S F8 MH|A YA o AH|X}
B30 SHHO A2 St AH[XF MH|A 2EHS S ESHD AH|KE
CHAlISHY BN 22 M 7|8te A8 SEE B

OKE MEE S T HAIO B 2&int Z2 OHE YE 7|20t g & o2

O At=ICH 2013 H ZOf| QI A0t B 280 AR U Sharia 2 25 HBHS
OJKZ 0|3t 0= QI A|Ot B 280 =0 AR = E5t 8l X3 A|AH9|

etgd& g=5t= Aot

W/EE =7t M S/EE 28 X" G0 S S K= I CHASH|
_I

COVID-19 ¢ &0i| H|3=0f QI=LfA|OF 2= F =Lt BFO[2{ 2 2019 (COVID-19) 22|
|
et =7t Y A 8l =8 AL oHE 4ol 2ot BE No. 1/2020 tH! §F2E=S
! Al |

Mg COVID-19 B =7t ZHIt 58 AlAECl et ?I=of tHS3H| 24l
=7t oA K22 £Eots Ol 82 FAL

COVID-19 7|2t ¢t =71 B A =8 AAH Hg 42 XIR&SH| ?Isi O)Ke 87
S 78, &7 71gS flet =3 S| HAHLIF, DA =3 3], XA A2 A ALY
2= 8g, CovID-19=2 2ot Xtg = 2HE M2[5H7] ?{8l OJKOIA 20 M
a2 E UK #8E ZEAUCE

7> Multiple Voting Shares (MVS) refers to as a type of share where one share gives more than one voting right to sharehold-
ers.
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76In order to carry out construction business activities in Indonesia, a foreign construction services company (Badan Usaha
Jasa Konstruksi Asing - BUJKA) is required to establish a local presence, either by means of setting up a foreign capital invest-

ment company (Penanaman Modal Asing - PMA) or a Representative Office (RO).
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#For more information, see “Client Alert - Electronic Regime for Indonesia Agrarian Affairs and Spatial Planning"”. Deloitte
Indonesia. June 2022.
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MDAL may be in the following forms: QI &= H|A|Ot2| 2FA -2 AMDAL (Analisa
Mengenai Dampak Lingkungan) £ ¥2{fl et & Ik WILE 2t=2517| f/6h, 2t
g2 0K = HEL A 252 Q70 AI\/IDALo otd 9L E A (Analisis
Dampak Lingkungan, AMDAL), &t #t2| A=l 3! etd D LE 2 A= (Rencana
Pengelolaan Lingkungan Hidup dan Rencana Pemantauan Lingkungan Hidup
S “RKL / RPL)C 2 T EICH AMDALE Chailt 22 HEfY == UCH

—_

O
ofm n
ﬁmwmm

AMDAL (AMDAL tunggal) : StLEQ| A 7|2 (Of : Bt 20 U= H[ =LA
)2l 2SO e H =LA 2E0)| AL EICH

AMDAL (AMDAL terpadu) : O 2f 7t A| 7| 20| BeSt= H[ =LA =0
Z|C},

AMDAL (AMDAL kawasan) : & X[ (0f] : &t SHX[) I 2t#H O UL}

o
i

Rl

C.

AMDAL EH| Al 8l Aty A7 Chg M E 22 8l{0F gLtk

®
=

b. 2td & ¥ 57 M1 (Analisis Dampak Lingkungan — “Andal”)
c. 2tg el 8l 3 2L E1 2 A=l (Rencana Pengelolaan Lingkungan Hidup dan
Rencanan Pemantauan Lingkungan Hidup — “RKL — RPL")

HZE= Andal & —RPL% AY Sl A 250 2HEEIE S E7HE 0l A “47f°*Ef
O|E10F —E.’—A17f ’é' |

2 2Hgo) Stiet defS OIX| = AtY B/ = 2 Aol 2ttt
(2 MY/2se= Zhm|d/EA L 25 K| Lof Sl/E= B2 1 g5t
XIS ALY Sl/EE EE). SHiet 18 geo| 7|2 Lias gdXetth

#Village treasury land (tanah kas desa) is land occupied and/or owned by the village government as one of the village's
original sources of income and/or for social purposes. Asset land is land occupied and/or owned by the central government
as an economic resource for the benefit of the central government.
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C. Taxation in Indonesia
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Abbreviation 2F0{:

« ol 1= A= (Severance Payment - “SP").

« = EAZ (Service Payment — 'SVP").

« 2ol 2 A= (Recompense Payment — "RP"); 3

o EA S (2EAAM, FGA, Ee TP MO Thet FEE ERS)
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