INSURANCE MARKET REPORT

Country Map

Map of the Area

Market Developments

Key Facts

General Country Information

Politics and the Economy

Supervision and Control

Taxation

Legal System

Insurance Market Overview
Reinsurance

Distribution Channels

Multinationals, Captives, ART and Risk Management
Insurance Policies

Natural Hazards

Property

Construction and Machinery Breakdown
Motor

Workers' Compensation and Employers' Liability
Liability

Surety, Bonds and Credit

Marine, Aviation and Transit

Personal Accident and Travel

INDONESIA: NON-LIFE (P&C)




Country Map

Spratly Islands

Puerto Princesag
Palawan

Sea

§ of
Surat T il South China

Sulu
2/
Phangng i Sea

Sea

\ uala Terengganu
4 Lipis

v

~Semporna

nggar | angkyld
e SUMATERA SELATAN
Ta"j%ngka : JAKARTA RAYA JAWA

Makasar§
) JAKARTA T e §
LAMPUNG | v emarang, Java p
Y 3 2 . Sea N
BANTEN B, o aya

TENGGARA

The Settlement e
9 Island (Aust,) BARAT

INDONESIA
POLITICAL
WITH PROVINCES
Country capital
Province capital ]

Major city @®

Othercity o INDIAN OCEAN
Primary road
Secondary road
Railway -+

0 400 km T An province has the same name
400 mi

as its center except where noted
Achen and Yogyakarta are special region.
Jakarta Raya is a special capital city district

0

Meulabo ) yTarakan
= A LA LUMPUR - R4V A
Suma%w. N SINGAPORE » iM njungrebed
INGAPORE RIS ) =
Gunungstol £ ot
e jang . g
SUMATERA _= WX N Pontianal art
UTARA ] KEPULAUAN
BELITUNG
BANGKA -
SUMATERA & Pangkalpina
BARAT N

e@mbu Banda
GASulawesi W . Sea MALUKU

Sea

Celebes 5’
Sea  suawesi
UTARA 0
te
R
MAL
UTARA * -
C:cnw
@Etgﬂ ’wv\_‘&
N Amhon

TENGGARA
Flores

o suawes! N E
o

135°E

KOROR

“PALAU ISLANDS

PACIFIC
OCEAN

FEDERATED
STATES

OF
MICRONESIA

Colonia g

Caroline Islands

0°

Gulf sroa |
of 158
Carpentaria

© Copyright 2008 by World Trade Press. All Rights Reserved.

Indonesia - Non-Life (P&

Last Updated: Apr

Visited: Jun 2019

© AXCO 2020



Map of the Area
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Market Developments

Update April 2020

The COVID-19 pandemic is expected to have a significant effect on the majority of insurance markets
around the world, not limited to a major decline in the financial markets and an expected upsurge in claims
related to travel, liability, workers' compensation and business interruption (although most standard policies
exclude infectious diseases). The full impact of the pandemic will not be known for some time.

On 20 January 2020 Regulation No 3/2020 came into force, amending Regulation No 14/2018 on Foreign
Ownership of Insurance Companies. The new regulation relaxed and clarified the rules surrounding capital
increases for unlisted companies which had more than 80% foreign ownership at the time of entry into
effect of the regulation. Regulation No 3/2020 permits such companies to maintain the current percentage
of foreign ownership and also clarifies that the same rules will apply to any sharia companies set up by
such insurers with sharia units.

In September 2019 the Ministry of State-Owned Enterprises (Kementerian Badan Usaha Milik Negara -
BUMN) announced that it had appointed PT Bahana Pembinaan Usaha Indonesia (BPUI) as the holding
company of the state-owned insurance companies. In March 2020, the shares of PT Asuransi Jasa
Raharja, PT Asuransi Jasa Indonesia and PT Asuransi Kredit Indonesia (Askrindo) were transferred to PT
Bahana under Regulation No 20/2020.

In August 2019 the Financial Services Authority (Otoritas Jasa Keuangan - OJK) issued Regulation No
19/POJK.05/2019. This clarified Regulation No 14/POJK.05/2015 on Own Retention and Domestic
Reinsurance Support, which requires 100% domestic reinsurance of "simple risks". The new regulation
states that this may be in the form of either treaty or facultative placements with domestic reinsurers. In
addition, it provides a definition of "simple risks" and also exceptions to the rules.

In May 2019 it was announced that Singapore-based Great Eastern Holdings (Great Eastern) had
completed the acquisition of PT QBE General Insurance Indonesia from the Australian QBE group. The
company was subsequently renamed PT Great Eastern General Insurance Indonesia.

* The impact of the government's 2015 requirement for the country to retain greater volumes of gross
premium income in the local market is reflected in the statistics for 2016 and 2017, which show that local
inwards gross premium income to the country's major professional reinsurers grew by 90.6% and 37%
respectively in those years.

* The year 2018 was a particularly bad one for earthquakes and tsunamis, with three significant events
together causing over 3,200 deaths and insured losses estimated at more than IDR 25trn (USD 1.73bn).
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Market Developments

* The market was also hit by the loss of a Lion Air Boeing 737 which crashed into the Java Sea after
taking off from Jakarta on 23 October 2018. All 189 passengers and crew were killed and according to
some reports, the total cost to the insurance market was expected to be as high as USD 100mn, of
which USD 60mn related to the hull.

* Regulation No 14/2018 on Foreign Ownership of Insurance Companies, which came into force on 18
April 2018, maintained the maximum of 80% foreign ownership in a joint venture operation with
Indonesian shareholders, although this limitation does not apply to publicly listed insurance companies
or to insurance companies with more than 80% foreign ownership at the time Regulation No 14/2018
was issued.

* In October 2018 the finance minister announced the government's intention to introduce a natural
disaster risk-financing scheme in 2019 to deal with the impact of natural catastrophes. As part of this
strategy, the government intends to start insuring its own buildings as from 2019. The initial proposal is
that these risks should be covered by a consortium of insurers and managed by Jasindo. In February
2019 it was reported that the state-owned insurer PT Asuransi Jasa Indonesia (Jasindo) was to be the
lead company in the setting up of a single holding company for a group of nine companies which would
include the existing state-owned PT Asuransi Kredit Indonesia (Askrindo), PT Reasuransi Nasional
Indonesia and PT Reasuransi Indonesia Utama (Indonesia Re).

* It is understood that the regulator, Otoritas Jasa Keuangan (OJK) is preparing draft regulations on
digital-based insurance, although it is presently thought unlikely that these will come into force in the
near future.

* In October 2018 the regulator, the OJK, reported that the majority of the 50 insurers with sharia units or
windows, including 25 such non-life insurers, had not yet begun the process of setting up separate
sharia companies. OJK Regulation No 67/POJK.05/2016, on the Licensing and Institution of Insurance
Companies, Sharia Insurance Companies, Reinsurance Companies and Sharia Reinsurance
Companies requires this to be completed by 2024.

The Future

Given its very large (estimated at 266.8 million in 2018) and increasingly affluent population combined with
relatively low levels of insurance penetration, Indonesia remains an attractive destination for foreign
insurance carriers and intermediaries, many of which foresee attractive future growth potential. Equally,
market sources suggest that there are several family-owned conglomerates seeking to cash in on this
foreign interest by selling their insurance subsidiaries to the highest bidder.

The government's intention to insure government assets under the proposed natural disaster risk-financing
scheme should stimulate growth in the sector and, in a wider context, may also serve to raise cultural
awareness of the concept of insurance.
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Key Facts

Update April 2020

On 20 January 2020 Regulation No 3/2020 came into force, amending Regulation No 14/2018 on Foreign
Ownership of Insurance Companies. The new regulation relaxed and clarified the rules surrounding capital
increases for unlisted companies which had more than 80% foreign ownership at the time of entry into
effect of the regulation. Regulation No 3/2020 permits such companies to maintain the current percentage
of foreign ownership and also clarifies that the same rules will apply to any sharia companies set up by
such insurers with sharia units.

The April 2019 presidential election was won by the incumbent, Joko Widodo, with an increased maijority.

Growth in the non-life, life, and personal accident (PA) and healthcare markets is shown below.
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New statistical information may have been included in the appendices.

* The current rate of exchange is IDR 14,443.29 : USD 1. Further details are provided within the Currency
and Exchange Control subsection in the Politics and the Economy section of this report.

* Indonesia covers a land area of 741,102 square miles (1,919,445 square kilometres). The country also
claims sovereignty over 1.26mn sq miles (3.26mn sq km) of sea stretching from Asia to Australia. The
population in 2018 was estimated at 266.79 million.
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Key Facts

* Indonesia, once a Portuguese and then a Dutch colony became independent in 1949 (although West
Irian remained a Dutch colony until 1962). The country has progressively adopted a fully democratic
model of government.

* Indonesia is the world's largest archipelago with 13,677 islands stretching along the Equator for 3,180
miles (5,120 km). It passes through three time-zones: East Indonesia, Central Indonesia and West
Indonesia Standard Time. The total coastline is 3,400 miles (5,471 km) in length.

* Indonesia is a republic. The president is Joko Widodo. Mr Widodo, commonly referred to as Jokowi,
received 53.15% of votes in the July 2014 elections. The next presidential and House of
Representatives elections will take place on the 17th April 2019.

* Apart from government spending, the economy is driven by consumers, with Indonesia comprising one
of the largest markets in the region. Real growth in GDP of 5.16% and 5.27% is forecast for 2019 and
2020 respectively, driven by increased consumption and investment, with downside pressure presented
by lower demand for mining commodities. Inflation is expected to average 3.69% and 4.47% over the
same period, reflecting a loosened monetary stance to encourage exports and consumption.

* In 2017 total non-life market premium income (including PA and health written by non-life insurers) grew
by 6.3% to IDR 59.67trn (USD 4.13bn).

* According to the latest information available from the regulator there were 73 non-life companies in the
market in 2017 and in addition there were six reinsurance companies. More recently, a further non-life
licence was issued in January 2019. The largest non-life insurer in 2017 was PT Asuransi Sinar Mas
with PT Asuransi Jasa Indonesia ranked in second place.

* Non-admitted insurance is prohibited, unless by special dispensation from the regulator when no locally
licensed companies have the ability or desire to accept the business. Until recently the regulator has not
enforced the non-admitted regulations in relation to marine cargo import business carried out on CIF
terms of trade, but Ministry of Trade Regulation No 82/2017 (as amended) now contains a requirement
to insure exports of crude palm oil and coal as well as imports of rice and other imports for government
procurement (if transported by sea) with a locally licensed insurer or a consortium of locally licensed
insurers.

* There are statutory tariffs and conditions in respect of property (including business interruption)
insurance and motor vehicle insurance.

* Foreign insurers may enter the Indonesian market only by way of joint ventures. Current regulations limit
foreign ownership to a maximum of 80% in a joint venture operation with Indonesian shareholders. Law
No 40/2014 stipulated that the foreign ownership quota should be re-examined in due course by
parliament. Following this, Regulation No 14/2018 on Foreign Ownership of Insurance Companies,
which came into force on 18 April 2018, maintained the 80% threshold although this limitation does not
apply to publicly listed insurance companies or to insurance companies with more than 80% foreign
ownership at the time Regulation No 14/2018 was issued..

* According to the regulator direct acquisition controls about 28% of the non-motor market, slightly ahead
of brokers as the most important method of distribution. Motor business is distributed mainly direct and
through agents (especially motor dealers). Banks act as agents.

Indonesia - Non-Life (P&C) Last Updated: Apr 2020 Country Visited: Jun 2019

6 © AXCO 2020



Key Facts

* Earthquake and volcanic eruption are ever-present hazards. Heavy flooding exposure is also present,
particularly in Jakarta.

Compulsory classes include professional indemnity for insurance and reinsurance brokers and workers'
compensation for all private sector companies. It is also compulsory for motor vehicle licence holders to
contribute (included in the annual vehicle licence fee) to the fund which provides passenger
compensation in respect of accidents occurring on public transport by road, rail, sea or air. Other
contributions are made by passengers within the price of public transport tickets, and in this sense, such
contributions are compulsory. Motor third party insurance is not compulsory, although some market
participants are pushing for this situation to change, viewing it as a means of raising cultural awareness
of insurance generally.
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General Country Information

Country Indicators
Demographic and economic data are shown below, with projections for the final two years.

indicator | 206 ] 207 ] 208 ] 2019 ] 2020 |

Total population 261.12 263.99 266.79 269.54 272.22
(mn)

Total GDP (USD 932,256.50 1,015,541.89 1,046,095.49 1,138,351.69 1,274,888.32
mn)

Real GDP growth 5.03 5.07 5.15 5.16 5.27

(%)

Inflation (%) 3.53 3.81 3.09 3.69 4.47
Unemployment (%) 5.55 5.41 5.39 5.37 5.35

Source: IMF and IHS Markit

History

Early History

Pre 16th c For much of its history the Republic of Indonesia was a fragmented assembly of kingdoms,
sultanates, principalities and villages spread across an archipelago so vast that many were
unknown to each other. The long process of nation building started with the arrival of the
Portuguese in the 16th century.

1511 Melaka (Malacca), in what is now Peninsular Malaysia, was captured by the Portuguese
admiral, Alfonso de Albuquerque. From that base the Portuguese, in search of spices, set
up trading relations with the Moluccas Islands and built a series of forts across the region.

1602 The Dutch East India Company (Vereenigde Ooste-Indische Compagnie, VOC) was
founded. Known throughout the Orient as VOC, the company was set up originally to
exploit the spice trade but with the passage of time became more and more involved with
the annexation and government of territory in the East Indies.

1605 The Portuguese were expelled from the Moluccas by the VOC but retained a presence in
East Timor until 1974.

1619 Batavia (Jakarta) was established by Jan Pieterszoon Coen.

1757 The Dutch conquered the Kingdom of Mataram in Java and for the first time extended their
sovereignty on the island beyond the enclave of Batavia.

1811 The British took control of Java to forestall an invasion by the French who were then
occupying the Netherlands. Stamford Raffles, who went on to establish Singapore in 1819,
was appointed lieutenant governor and introduced many reforms to the administration of
the Javanese provinces. The British withdrew in 1816 and control reverted to the Dutch.

1863 Effective control was established by the Dutch over Kalimantan, followed by Lombok in
1894, Sumatra in 1903 and Bali in 1908.

20th/21st Century

1927 President Sukarno founded the Partai Nasional Indonesia to work towards independence.

1942 Japan invaded the Dutch East Indies.

1945 Indonesian nationalists accepted the Japanese surrender and declared independence.
Dutch armed forces returned in strength in an attempt to re-assert colonial administration.

1949 The Netherlands, under pressure from the UN, finally withdrew from all its territories in the

East Indies, with the exception of West Irian, which remained Dutch until 1962. An
independent republican government, with Sukarno at its head, assumed control.
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General Country Information

1959 President Sukarno introduced "guided democracy" to replace a political system based on
the western European model of parliamentary democracy.

1965 An attempted coup, defeated by General Suharto, was blamed on the Communists. Their
supporters, numbering between 500,000 and one million, were massacred. General
Suharto assumed power. Although he introduced a more liberal economic policy,
sympathetic to foreign investment, the government became increasingly authoritarian.

1973 Rises in world oil prices brought unprecedented wealth, laying the foundations for
Indonesia's "tiger" economy.

1975 Indonesia invaded East Timor. The action was condemned as illegal by the UN.

1996 Riots took place in support of opposition leader, Megawati Sukarnoputri, the daughter of
former president, Sukarno.

1997 The Asian currency crisis led to serious economic problems. An IMF loan was granted,
conditioned on political reforms.

1998 Increased economic hardship and discontent with the government led to riots in Jakarta
and the resignation of President Suharto in May. He was succeeded by Vice-President
Jusuf Habibie.

Following increasing accusations of human rights infringements in East Timor, UN troops
were sent to the region and imposed an uneasy peace.

1999 Opposition leader, Abdurrahman Wahid, was elected president in succession to President
Habibie following elections precipitated by accusations of corruption and cronyism. In Paris
a meeting of 20 bilateral and multilateral donors pledged USD 5.9bn in foreign assistance.

2000 Continued fighting between religious groups in the Maluku Islands in July led to the
declaration of a state of emergency.
2001 The trial of ex-president Suharto, charged with stealing IDR 5.86trn (USD 571.1mn) during

his presidency, ended when the Supreme Court declared that he was unfit to stand trial.

President Wahid was removed from office by the People's Consultative Assembly (Majelis
Permusyawarantan Rakyat - MPR) and Megawati Sukarnoputri (formerly vice-president)
was sworn in as president on 26 July.

2002 In October the bombing of a night club on the island of Bali left 202 dead, mostly
foreigners. The bombing was believed to have been the work of regional Islamic militants.

Independence was declared in East Timor, following many years of violence.

2003 A bomb attack against the JW Marriott Hotel in Jakarta killed 14 and injured 150.
2004 A terrorist bomb outside the Australian embassy in September killed nine and injured a
further 100.

On 26 December a sub-oceanic earthquake and subsequent tsunami struck the north-west
coast of Aceh province (north Sumatra) killing tens of thousands of people before
spreading out to affect other countries including the Maldives, Sri Lanka and Somalia.

2005 In August Free Aceh Movement separatists signed a peace deal with the government
agreeing to disarm in return for the withdrawal of government soldiers.

2006 The island of Java was hit by a violent earthquake in May and, two months later in July, by
a tsunami. Thousands of people lost their lives.

In December the first direct elections were held in the Aceh province, demonstrating the
government's intent to stand by the peace accord signed in 2005. The former separatist
leader Irwandi Yusuf was elected governor.

2008 In May President Susilo Bambang Yudhoyono announced that Indonesia would withdraw
from the Organization of the Petroleum Exporting Countries (OPEC).

In July a report accused Indonesia of human rights violations in the period prior to East
Timor's independence in 1999. Although President Yudhoyono expressed "deep regret",
no actual apology was made.
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General Country Information

2010 In October a tsunami affected Sumatra and nearby islands, and was shortly followed by a
series of eruptions of the Mount Merapi volcano. The collective death toll exceeded 550.

2014 Legislative elections were held in April, yielding a plurality for the Indonesian Democratic
Party of Struggle (PDI-P), which formed a governing Great Indonesia Coalition (KIH) with
other minority reformists.

Joko Widodo, also known as Jokowi, won the presidential election in July with 53.2% of
the vote. He was an independent candidate, but was supported by the PDI-P. Mr Widodo's
victory was upheld by the Constitutional Court in August after his opponent, Prabowo
Subianto, claimed that the results were fraudulent.

Mr Widodo, who campaigned on a platform of structural reforms and greater transparency,
cut fuel subsidies in November, prompting the central bank to increase the benchmark rate
to 7.75% to combat inflation.

2016 In January, coordinated terrorist attacks in Jakarta killed 4 civilians and injured 25. Islamic
State claimed responsibility.

2017 The former Governor of Jakarta, Basuki Tjahaja Purnama, or Ahok, was sentenced to two
years in jail for blasphemy in May. He had lost the gubernatorial election in the previous
month.

2018 Over two thousand people were killed by a tsunami in Sulawesi, mostly in the city of Palu,
in October.

2019 Mr Widodo was re-elected with 55.5% of the vote in a presidential election held in April. Six

people were killed in violent protests against the result in Jakarta. Mr Widodo's victory was
upheld by the Constitutional Court in July after his opponent, Prabowo Subianto, claimed
that the results were fraudulent.

Geographic Description

Country Name
The Republic of Indonesia.

The country is referred to as Indonesia.

Frontiers and Coastline

Indonesia is the world's largest archipelago with 13,677 islands stretching along the Equator for 3,180 miles
(5,120 km). It passes through three time-zones: East Indonesia, Central Indonesia and West Indonesia
Standard Time.

To the north is Malaysia, of which two states, Sarawak and Sabah, share the island of Borneo with Brunei
and Indonesia. The Philippines lie to the north of Sulawesi (formerly the Celebes) across the Celebes Sea,
while in the east, West Papua borders Papua New Guinea.

Australia is to the south of the archipelago across the Arafura and Timor Seas, and to the west of Sumatra
the Indian Ocean stretches to Africa.

The total coastline is 3,400 miles (5,471 km) in length.

Land Area
Indonesia covers a land area of 741,102 sq miles (1,919,445 sq km). The country also claims sovereignty
over 1.26mn sq miles (3.26mn sq km) of sea stretching from Asia to Australia.
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Administration

Indonesia is divided into 34 provinces, three of which are defined as special territories: the capital city of
Jakarta, Yogyakarta and Aceh. A governor administers each province. Within the provinces there are 514
administrative units known as regencies or kabupaten. Since the implementation of decentralisation on 1
January 2001 these provincial governments have become the key administration units for most services
and have secured authority over budgets, political appointments and use of resources. Central government
retains control over defence, foreign and monetary affairs, and the legal system.

Topography

The archipelago of Indonesia is often described as including the inner or metropolitan islands of Java, Bali
and Madura, and the remaining outer islands. The country can also be broken down into the greater and
lesser Sunda Islands. The greater Sundas comprise Sumatra, Java, Kalimantan and Sulawesi; the lesser
Sundas comprise Bali, Timor and the myriad islands of Maluku (Moluccas) and Nusa Tenggara.

A topographical feature particular to Indonesia is the active volcanic area, which runs through Sumatra,
Java and the islands of Nusa Tenggara, and then north through Maluku to Sulawesi. This is an area of
intense volcanic activity, a striking example of which was the huge eruption of Krakatau in 1883.

Indonesia's wide reach across the archipelago ensures diverse topography. West Java is noted for the
spectacular scenery of its intensely cultivated Central Highlands whilst Sumatra is noted for the Bukit
Barisan mountain range, which runs down the island's west side. Many of the 93 peaks exceed 6,564 feet
(2,000 metres), the highest point being Mount Kerinci at 12,488 ft (3,805 m).

The interior of Kalimantan is extremely rugged and mountainous. It is dissected by many large rivers, which
are navigable deep into the thickly forested centre of the island. The two biggest rivers are in Kalimantan:
the Kapuas, Indonesia's longest river at 710 miles (1,140 km), flows south-west from deep in the interior,
and the Mahakam flows 571 miles (920 km) in the opposite direction.

The wildest and remotest areas of Indonesia are to be found in West Papua. Many parts of the interior are
still unexplored. There are many mountain ranges and the highest peak, which is the highest in Indonesia,
is Mount Jaya at 16,509 ft (5,030 m).

Climate

There are several climate zones in Indonesia. It is possible for different regions to experience wet and dry
seasons simultaneously. Annual rainfall can range from nearly 195 inches (5,000 mm) to less than 19.5
inches (500 mm) per annum.
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Much of the country has an equatorial monsoon climate. Rainfall patterns are determined by the north-east
monsoon and the south-west monsoon. The north-east monsoon prevails from November and December
to February and March, and forms the wet season. The south-west monsoon influences the weather from
June to August and September, and brings dry weather. There are many exceptions that disrupt the
common patterns, however, particularly in eastern Indonesia.

In contrast to other features of the climate, sea level temperatures throughout the country are uniform,
averaging around 79°F (26°C).

Rainfall is extremely variable according to the region. The graph for Jakarta (Java) is shown below. The
annual rainfall is 70.8 inches (1,799 mm) and peak months are December to March. In Balikpapan
(Kalimantan) the annual rainfall is higher at 87.7 inches (2,228 mm); every month has substantial rainfall,
the worst period being from December to May.

Further west in Padang (Sumatra) the situation is more extreme, with the annual rainfall reaching 164.3
inches (4,172 mm). Heavy rainfall peaks between October and January but can also occur from March to
June and in August. September is the driest month, with an average of only 6 inches (152 mm) of rain.

The following graphics illustrate maximum and minimum monthly temperatures and rainfall in Jakarta at 26
ft (8 m) above sea level, 6°11'S, 106°50'E.
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Population and Demographic Trends

Population

Indonesia is home to around 3.5% of the total world population according to UN figures. Indonesia carries
out a population census every 10 years; the most recent was held in 2010. According to Statistics
Indonesia the population was 237.64 million at the time of the 2010 census, trending lower than the
external projections below. National statistics projected that the total population reached 266.79 million in
2018, trending slightly below external estimates.

The increase in the population is thought to be due to higher than expected birth rates; funding for family
planning has fallen since it was devolved to local governments in 2001. Officials view family planning as a
means to raise living standards and increase access to education, especially for girls. Laws regulating
family planning were introduced in 2010 with a view to providing services to the 9% of fertile couples not
using contraception. Maternal mortality rates remain high by regional standards. Following the "two children
are enough" campaign trumpeted by the government since the 1970s, the average family now has three
children as opposed to six or seven.

The urban population was estimated to equal 53.3% of the total in 2015 and is forecast to rise to 63.1% by
2030, straining existing infrastructure. More than half the country's population live on the island of Java,
which includes the national capital, Jakarta. Java's chronic over-population prompted the Dutch authorities
to introduce a programme of resettlement to less crowded islands in 1905. Since independence, the
programme known as "transmigration" has been greatly expanded and nearly seven million people have
been moved from Java and Bali to relocate to newly built villages across the archipelago. Spontaneous
migration in the opposite direction, however, has frequently been greater. As urban employment becomes
less abundant, the population imbalance may correct itself, aided by higher rates of growth in the outer
islands.

The concept of transmigration has drawn vigorous criticism from environmentalists and human rights
activists. These groups allege that the resettlement of so many people has resulted in massive
deforestation and the displacement of indigenous people from land that is rightfully theirs. This in turn has
led to social unrest and sectarian violence in various parts of the country, including the Maluku Islands and
Kalimantan.

The Indonesian population comprises some 300 ethnic groups, the majority of which are of Malay origin.
An estimated 45% are Javanese, 14% Sundanese, 7.5% Madurese, 7.5% coastal Malay and 4.5%
Chinese. Towards the eastern end of the archipelago it is more common to find peoples of Melanesian
origin, and in remote areas there are settlements of aboriginal peoples. In 2010 (last available data) 3.08%
of the total population claimed foreign citizenship.

Total population figures are shown below.
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2018 266.79
2017 263.99
2016 261.12
2010 242.52
2000 211.54
1990 181.44
1980 147.49
1970 114.83
1960 87.79

Source: Source: United Nations, IMF and IHS Markit

Projected total population figures are shown below.

2050 321.55
2040 312.13
2030 295.60
2020 272.22

Source: United Nations

Birth and death rates per '000 are shown below.

2015 to 2020 18.4 7.2 1.2
2010 to 2015 20.2 71 13.2
2005 to 2010 213 7.2 14.1
2000 to 2005 22.0 7.4 14.6
1995 to 2000 21.8 7.2 14.6
1990 to 1995 24.4 7.6 16.8
1985 to 1990 27.5 8.3 19.2
1980 to 1985 31.7 9.2 22.5
1975 to 1980 34.9 10.5 24.4

Source: United Nations

Infant mortality rates per '000 live births are shown below.

2015 to 2020 213
2010 to 2015 25.0
2005 to 2010 29.7
2000 to 2005 36.5
1995 to 2000 45.2
1990 to 1995 56.2
1985 to 1990 68.3
1980 to 1985 80.0
1975 to 1980 91.6
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Source: United Nations

The age structure of the population is shown below, with projections for 2025 and 2050.

Age group | 1970 1980 ] 1990 | 2000 ] 2010 | 2015 | 2025 ] 2050 ]

To 14 (%) 43.2 411 36.4 30.7 29.0 27.9 25.0 19.9
1510 59 (%) 51.3 53.3 57.5 62.0 63.7 64.0 63.9 60.9
60 and 55 5.6 6.1 7.4 7.4 8.1 1.1 19.2

above (%)

Note: due to rounding the breakdown above may not equal 100%.
Source: United Nations

The age structure of the population aged 65 and above and 80 and above is shown below, with projections
for 2025 and 2050.

Age group | 1970 1980 ] 1990 | 2000 ] 2010 | 2015 | 2025 ] 2050 ]
4.7 4.8 5.1 6.9

65 and 3.3 3.6 3.8 13.8
above (%)
80 and 0.4 0.3 0.4 0.5 0.7 0.7 0.8 2.3

above (%)

Source: United Nations

Life Expectancy
Life expectancy at birth is shown below.

L Males | Females |
2015 to 2020 67.3 7.7
2010 to 2015 66.6 70.7
2005 to 2010 65.6 69.8
2000 to 2005 64.9 68.5
1995 to 2000 64.2 67.4
1990 to 1995 62.7 65.7
1985 to 1990 61.0 63.8
1980 to 1985 59.5 61.8
1975 to 1980 57.3 59.6

Source: United Nations

Life expectancy at various ages is shown below.

| males | Females |
At Birth 67.3 7.7
5 64.3 68.3
10 59.5 63.5
20 50.0 53.9
30 40.8 445
40 31.7 35.2
50 23.0 26.3
60 15.4 18.1
70 94 1.1
80 52 6.0
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Present age 2015 to 2020
90 2.8 3.0
100+ 1.7 1.7

Source: United Nations

Major Causes of Death
The leading causes of death as a percentage of total deaths in 2016 (last available data) are shown below.

Cause of Death

Diseases of the cardiovascular system 35.16
Infectious and parasitic diseases 13.68
Tumours 11.61
Diseases of the digestive system 7.32
External causes 6.02
Diseases of the respiratory system 5.57
Diabetes mellitus 5.52
Neurological conditions 3.45
Neonatal conditions 2.87
Diseases of the genitourinary system 2.72
Other causes 6.09
Total 100.00

Note: due to rounding the breakdown above may not equal 100%.
Source: World Health Organisation

The information and tables shown above must be considered with caution in the context of local data
collection as explained by the WHO statistical publication, WHO methods and data sources for
country-level causes of death 2000-2016. Much of the modelling used is based on the data for surrounding
countries, as death registration data is classified as unavailable or unusable.

Malaria remains one of the major infectious diseases in large parts of Indonesia. Malaria morbidity and
mortality significantly affect the poorer parts of the country. A strategic plan has been developed together
with increased funding approved through the global fund to fight Aids, tuberculosis and malaria.

Language

The national language is Bahasa Indonesia, based on the Malay language. More than 500 languages and
dialects are spoken across the archipelago, the dominant ones being Sundanese, Javanese and Madurese
(all three spoken on Java or Madura), Minang and Batak (Sumatra) and Balinese.

English has replaced Dutch as the main second language and is widely spoken in government and
business circles.
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Religion

Freedom of religion is guaranteed by the constitution, although the government only recognises the six
religions officially protected a 1965 blasphemy law: Islam, Protestantism, Catholicism, Hinduism, Buddhism
and Confucianism. Islam in various forms was the faith of 87.2% of the population in 2010. Indonesia has
the largest Islamic community in the world. Since independence successive governments have resisted
attempts to convert the country into an Islamic state.

Other religious groups include Christians, mostly Anglicans, representing 9.9% of the population, and
Buddhists, most of whom are of Chinese descent, accounting for 0.7%. Hinduism was once a major
influence throughout the region and is now practised mainly on Bali, claiming 1.7% of the population. Only
0.1% of those surveyed claimed no religion. The balance is comprised of other religious groups.

Largest Cities

Capital

Jakarta or DKI Jakarta (West Java) - central population 10.51 million (2018 United Nations estimate).
Jakarta is officially known as the Special Capital Region of Jakarta or, in Bahasa Indonesia, as Daerah
Khusus Ibukota; it is the Bahasa Indonesian name that provides the prefix DKI. During the period of Dutch
control it was known as Batavia.

Jakarta is a sprawling, cosmopolitan city with an estimated metropolitan population in excess of 30 million.
It is the largest city in Indonesia, having grown rapidly in recent decades as thousands of rural poor have
migrated to the capital in search of work. It is the seat of government, commerce and industry, and is
estimated to be responsible for a majority of the country's GDP. Jakarta's industries include electronics,
chemicals, mechanical engineering and automotive manufacturing. Water shortages, pollution, congestion,
flooding and rapid subsidence are the primary development challenges facing the city. The local
government revoked permits for the construction of 14 artificial islands as part of a 32km long sea wall
project in Jakarta Bay in September 2018.

In 2019, President Joko Widodo announced that the government planned to move the capital from Jakarta
to a new city on the island of Borneo (called Kalimantan in Indonesia) by 2024. The new city would be the
seat of government, although Jakarta is due to be the primary centre of business for the foreseeable future.

Other Major Areas/Cities
The city population figures provided below are 2018 United Nations estimates.

Surabaya (East Java) - population 2.90 million. Surabaya is Indonesia's second city and a major port. It is
an important manufacturing centre and lies at the heart of one of the faster growing industrial regions in the
country.
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Bandung (West Java) - population 2.54 million. Bandung was developed by the Dutch in the late 19th
century as a hill station and has evolved as the centre of the plantation industry. It is Indonesia's third
largest city. There are over 50 universities and colleges in and around Bandung. Just outside the city,
Indonesia's first aircraft industry, Industri Pesawat Terbang Nusantara (IPTN), was set up in 1976.

Medan (Northern Sumatra) - population 2.29 million. Medan is the most important commercial centre on
the island of Sumatra. Strategically placed on the Strait of Malacca opposite West Malaysia, Medan's busy
port handles many of the island's natural resource exports such as rubber, palm oil and petroleum.

Palembang (Southern Sumatra) - population 1.67 million. The city's commercial prosperity was first based
on tin mining in the 18th century. In more recent years it has emerged as the administrative oil export hub
of this part of the island.
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Government Structure

Constitution

Indonesia's current constitution was drawn up in 1945 when independence was first declared. It is based
on the five principles of the state ideology (Pancasila) of monotheism, humanitarianism, Indonesian unity,
representative democracy by consensus and social justice.

A federal constitution was introduced in 1949 when the Dutch withdrew, and in the following year a liberal
democratic constitution was declared. After the failure of the parliamentary democratic process, the 1945
constitution was reinstated in 1959. The constitution established a unitary presidential system with
executive, legislative and judicial branches.

The constitution can be amended by majority of both houses of parliament, constituted as the People's
Consultative Assembly (Majelis Permusyawaratan Rakyat - MPR). The constitution was amended four
times between 1999 and 2002, as Indonesia transitioned back to democratic rule. Amendments included
the introduction of direct elections for the presidency and vice presidency, term limits for the presidency
and the establishment of an upper house of parliament. Amendments altering the unitary nature of the
Indonesian are prohibited under the current constitution.

Executive/Legislature
Indonesia is a republic. The president holds the highest executive office of state. The president and cabinet
constitute the government, which introduces all legislation.

The parliament is the People's Consultative Assembly (Majelis Permusyawaratan Rakyat - MPR). The
lower house, the House of Representatives (Dewan Perwakilan Rakyat - DPR) approves legislation, while
the upper house, the Council of Representatives of the Regions (Dewan Perwakilan Daerah - DPD), is only
empowered to propose bills and monitor implementation.

The MPR meets as a single body to consider amendments to the constitution, the appointment of a
replacement if the presidency is vacant, and impeachment proceedings against the president.

Electoral System

Since the 2004 presidential election, the president and vice-president have been elected directly by the
people. Amendments to the constitution in 2002 imposed a limit of two consecutive five-year terms in office
for the president. Elections to the Presidency and the House of Representatives (Dewan Perwakilan
Rakyat - DPR) are held together every five years; the last elections were held on 17 April 2019, the next
are due on 30 April 2024.

Parties must win 15% of the vote in legislative elections before being eligible to nominate presidential
candidates. There is universal suffrage of those aged 17 and over. Political parties must submit women as
at least 30% of candidates in their party lists.

Local governors, mayors, regents and their deputies are appointed for five year terms by direct elections.
Following elections for certain local authorities in 2015, 2017 and 2018, the next elections are due to be
held 2020 and 2022. These are due to synchronise officials' terms to enable simultaneous local elections
for all posts in 2027.
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Local Government

Indonesia is divided into 34 provinces, three of which are defined as special territories: the capital city of
Jakarta, Yogyakarta and Aceh. Provinces are further divided into regencies and cities, and are 510
administrative units known as districts or kabupaten, which administer most governmental services. Urban
municipalities, 56 in total, have the same administrative status as districts, and are in turn divided into
sub-districts and then into villages.

Governors, mayors, regents and their deputies are appointed for five year terms by direct elections. In
2015, legislation scheduled elections in order to synchronise officials' terms to enable simultaneous
elections for all posts in 2027.

Current Political Situation

Present Government

The president is Joko Widodo, commonly referred to as Jokowi, who leads the governing coalition, the
Great Indonesia Coalition (KIH). The KIH includes the Indonesian Democratic Party of Struggle (PDI-P),
United Development Party (PPP), Golkar (PG), and the National Mandate Party (PAN). Mr Widodo was
elected for a second and final term with 55.3% of the popular vote in April 2019.

The results of the April 2019 legislative election are shown in the table below.

Partyname | Aconym | %ofvote ]| Seats
Indonesian Democratic Party PDI-P 19.33 128
of Struggle

Golkar PG 9.05 85
Great Indonesia Movement Gerindra 12.57 78
Party

National Democratic Party NasDem 7.77 59
National Awakening Party PKB 9.69 58
Democratic Party PD 4.52 54
Prosperous Justice Party PKS 8.21 50
National Mandate Party PAN 6.84 44
United Development Party PPP 1.89 19
Other parties n/a 20.13 0
Total n/a 100.00 575

Source: General Elections Commission, IHS Markit

Political Situation

Since his election as president in 2014, Joko Widodo has prioritised infrastructure investment and foreign
investment. Although Mr Widodo's popular appeal secured a second term, he remains reliant on a diverse
group of parties and has struggled to fully implement his agenda in the face of economic headwinds. With
the backing of most political parties, religious conservatives and Islamist constituencies outside parliament
presented the most potent source of opposition, particularly on social issues.

Indonesia - Non-Life (P&C) Last Updated: Apr 2020 Country Visited: Jun 2019

20 © AXCO 2020



Politics and the Economy

President Joko Widodo is a former governor of Jakarta, and was elected on a populist programme
supporting improved public services and major structural reforms, backed by his experience as an exporter
and impoverished background. Mr Widodo, known as Jokowi, amassed growing public support in 2014,
although his Indonesian Democratic Party of Struggle (PDI-P) only secured a plurality the House of
Representatives. The PDI-P formed a governing alliance, the Great Indonesia Coalition (KIH), which
subsequently gained an effective majority with the addition of the largest opposition party, Golkar, in 2016.
The opposition coalition consisted of only the Great Indonesia Movement Party (Gerindra) and the
Prosperous Justice Party (PKS), with just 20% of seats in the House.

Upon taking office, Mr Widodo seized on lower oil values to introduce long-delayed cuts to fuel subsidy
programmes. While the reform drew criticism, it liberated funds for investments in health, education and
infrastructure. Efforts to improve bureaucratic efficiency and reduce regulatory burdens helped to increase
foreign direct investment to record highs. However, annual real GDP growth failed to reach the
government's ambitious 7% target, and its IDR 4,800trn (USD 332bn) infrastructure programme widened
Indonesia's twin fiscal and current account deficits. This contributed to the depreciation of the IDR currency
amid external pressures across emerging markets, prompting the central bank to increase interest rates six
times in 2018.

Longstanding divisions over the role of Islam in public life grew sharper during Mr Widodo's first term. In
2017, allegations of blasphemy against the governor of Jakarta and protege of Mr Widodo, Basuki Tjahaja
Purnama (known as BTP or Ahok), prompted months of mass protests by Islamist groups. Gerindra-led
attacks on BTP, a Sino-Indonesian Christian, exploited perceptions of economic and political
disenfranchisement within the Malay-Muslim community. Sectarian campaigning against Mr Widodo's allies
was extended to the president himself in the presidential election in April 2019. The rival parliamentary
collations backed the same candidates as the 2014 contest, with Mr Widodo being challenged by Prabowo
Subianto, the leader of Gerindra. Mr Prabowo combined a nationalist tone, attacking the government's
reliance on foreign capital and workers for development projects, with appeals to conservative Muslim
voters. Mr Widodo continued to advocate pluralism, but selected Ma'ruf Amin, the head of the country's
highest Islamic body, as his vice-presidential candidate, aiming to consolidate his coalition's Islamist parties
support and neutralise Mr Subianto's rhetoric. After Mr Widiodo was re-elected with 55.3% of the popular
vote, Mr Subianto claimed that the results were fraudulent, sparking violent protests in Jakarta that killed at
least 6 people injured hundreds.
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Despite an emphasis on more technocratic governance, patronage networks within the established political
elite continue to influence policy. Although Mr Widodo is a comparative outsider, being the first Indonesian
president without a background in the military or established parties, the political system remains
fragmented among established parties and consensus driven. Loyalists of Megawati Sukarnoputri, the chair
of the PDI-P, and leading figures from other allied parties were rewarded with appointments in the cabinet.
The president remains without an independent power base among the political elite, and relied on issuing
decrees to bypass the legislature when launching headline campaign promises during his first term. He
also appointed figures from the military and security establishment to the cabinet and involved the armed
forces in government programmes, countering the influence of political grandees but risking the
re-politicisation of the military.

In September 2019, disillusionment with Mr Widodo's progress was highlighted by mass protests against
legislation that demonstrators perceived as regressive and serving vested interests. Unpopular bills tabled
at the end of the parliamentary term included laws weakening the powers and independence of the
Corruption Eradication Commission (KPK), liberalising agriculture and labour regulations and a draft
criminal code with articles extending Sharia law and criminalising dissent. Nationwide student-led
demonstrations forced the government to delay of most of the bills, although the KPK law had been passed
unanimously. The discontent was largely led by constituencies supportive of Mr Widodo, reflecting
frustration with the executive's participation in policy measures apparently protecting entrenched political
elites. While the president publicly considered retracting the bills in response, civil society groups and
protest leaders subsequently adopted a wider programme of demands as protests continued into October.
The appointments of Mr Amin as vice president and Ms Megawati's daughter Puan Maharani as speaker of
parliament suggests that the Islamist and elite influences that protestors opposed will continue to guide
policy into his second term.

In addition to concerns regarding government representation and accountability, public security is
sporadically undermined by communal violence and terrorist attacks. While Indonesia is a Muslim-maijority
country, some eastern regions are evenly divided between Muslims and Christians and other religious
minorities. Attacks in these areas can trigger a cycle of reprisals. Although Jemaah Islamiyah, the most
sophisticated terrorist organisation in south-east Asia, has been less active, the number of less
professional attacks has risen. Religious minorities, including Muslim sects, are often targeted. A low-level
separatist conflict in Papua escalated sharply after pro-independence militants killed at least 16 civilian
workers constructing the Trans-Papua Highway in December 2018. The incident prompted a joint military
and police crackdown against Papuan independence groups, which was followed by mass anti-government
demonstrations, riots and unrest that killed at least 27 people in late 2019.

International Relations

Indonesia's relations with the international community have improved since the end of what the UN viewed
as the illegal occupation of East Timor in 2002. As a core member of the Association of Southeast Asian
Nations (ASEAN), Indonesia has focused on encouraging trade and stability in the region. Foreign policy
beyond ASEAN tends to be aligned with domestic priorities, including attracting foreign investment and
expressing solidarity with persecuted Muslims.
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Indonesia also has had disagreements with Malaysia and Singapore, centring on territorial, and migration
issues. There are nearly 2.7 million Indonesian migrant workers in Malaysia, around half illegally, and mass
deportations cause periodic bilateral tensions. However, despite mutual distrust, disputes within ASEAN
are usually contained by an emphasis on consensus-building and non-interference. Indonesia and five
other ASEAN states signed an intelligence-sharing pact, branded the "Our Eyes Initiative", in January
2018.

The country has sought to present itself as an impartial mediator of Chinese claims contested by various
neighbours in the South China Sea. China claims the Natuna lIslands, which are part of Indonesia's
Exclusive Economic Zone (EEZ). The surrounding waters have abundant fisheries and are often subject to
foreign poaching. Despite maintaining its position as a non-claimant state in the South China Sea dispute,
Mr Widodo's government has taken a more forceful approach than its predecessor to protecting its waters
as part of a broader effort to establish Indonesia as a maritime economic and military power in the region.
The Permanent Court of Arbitration (PCA) held that there was "no legal basis" to China's claims within the
"nine-dash line" under the UN Convention of the Law of the Sea. Indonesia continues to assert its
sovereignty, however, and renamed the northern part of its EEZ the North Natuna Sea in 2017. The military
opened a base on Natuna Besa, the largest island in Indonesia's territorial waters in the south of the region,
in December 2018. President Joko Widodo also called for other members of ASEAN to patrol the disputed
waters. However, Indonesia's increasing reliance on Chinese Belt and Road Initiative (BRI) development
finance for the government's infrastructure programme is likely to temper Indonesia's approach.

Relations with Australia have continued to deepen since the introduction of democracy in Indonesia, with
co-operation centred on security issues. In recent years Indonesia has lobbied Australia to increase the
number of asylum seekers it accepts, without success. The issue is a source of recurring tension, despite
growing commercial ties. Indonesian social services are strained by handling refugees caught up in
regional people smuggling. Economic relations with Australia are less developed than many of Indonesia's
neighbours, but are likely to deepen after the two countries signed a Free Trade Agreement (FTA) in March
2019. The deal granted preferential treatment to most Indonesian exports, most notably remoting tariffs on
petroleum, furniture and wood products, while allowing greater access to the Australian agricultural,
education and healthcare sectors.

Further afield, international ties have been strained by Indonesia's zero tolerance policy regarding drugs
trafficking, which applies the death penalty to both nationals and foreigners. The president and public
opinion views the issue as a national emergency, as Indonesia is reportedly home to 4.5 million addicts.
Draft amendments to the penal code permitting sentences to be commuted to lengthy prison terms could
reduce the severity of frequent diplomatic conflicts over the executions of foreign nationals, although the
terms would not be enacted for several years.

In addition to WTO membership, Indonesia is a founding member of the Association of Southeast Asian
Nations (ASEAN) and is a member of the UN, OPEC, the Asian Development Bank (ADB), the
International Bank for Reconstruction and Development (IBRD), IMF, WHO and Organization of the Islamic
Conference (OIC).
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Economy

Economic Performance

Indonesia is the largest economy in south-east Asia. Agriculture remains the largest provider of
employment, but manufacturing and industry are greater contributors to output. The country has a vast
range of mineral resources, which have been exploited rapidly over the past decades. Exports of coal, palm
oil, hydrocarbons and other minerals make an important contribution to the balance of payments. Foreign
Direct Investment (FDI) averaged 1.91% of GDP from 2013 through 2018.

In recent years, growth has been driven by investment into mining and infrastructure projects, supported by
the government's objective of boosting infrastructure spending from 2.5% to 4.0% of GDP by 2020.
Although commodity exports benefitted from a rebound in 2018, capital outflows due to increased imports
required for the infrastructure programme and investor concerns over emerging market currencies
contributed to a depreciation of the IMR currency to the USD by 8.8% over 2018. In response, the central
bank tightened interest rates six times over the year to defend the currency, while the government delayed
projects. Increased social spending supported domestic consumption and demand, although this was
constrained by import tariffs placed on consumer goods.

Despite efforts to encourage foreign investment into other sectors of the economy, both the government
and opposition maintain a consensus that land and natural resources ought to be under the command of
the state, in line with article 33 of the constitution. In recent years, the government has increased the
holdings of State-Owned Enterprises (SOEs) in the extractives sector, notably taking up oil and gas blocks
through the Pertamina SOE rather than renewing foreign contracts. In 2017, the government revoked a ban
on exports of raw mineral ores after local smelting capacity remained insufficient, although foreign miners
were required to divest majority control to domestic entities. However, nickel ore exports were
subsequently banned from January 2020. Following protected negotiations, US company
Freeport-McMoran agreed to sell 51% of the Grasberg copper mine, the world's largest producer of gold
and second largest of copper, to the Inalum SOE in August 2018. In exchange for the USD 3.85bn (IMR
55.61trn) sale, the operating rights were extended to 2041. Regulatory uncertainty and concerns over
muted Chinese demand are likely to constrain further investment in the current term.

Notwithstanding a near-term outlook for moderated growth, investors have welcomed the president's
commitment to structural reforms. Successive packages of initiatives have focused on rationalising
licensing procedures, lowering taxes and opening sectors to foreign investment. The limited success of the
tax amnesty, the introduction of more realistic revenue targets and funds released by reduced fuel
subsidies, have supported the implementation of reforms. However, implementation slowed as the currency
came under pressure ahead of elections in April 2019. Politically sensitive gasoline and diesel prices were
frozen for two years from March 2018. The government will continue to lobby investors to participate in
public-private infrastructure projects, with private capital and grants from development banks expected to
supplement budget allocations.
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Real GDP was projected to increase by 5.16% in 2019 and 5.27% in 2020. Inflation was projected to
increase to 3.69% in 2019 and 4.47% in 2020. Despite declining pressure on the currency from US interest
rates, ongoing trade and geopolitical tensions are likely to persist as a drag on commodities exports.
Indonesia's growing population, ongoing structural reform and large reserve buffers are likely to support
long term investment.

In June 2019, S & P Global Ratings upgraded Indonesia's sovereign debt rating to "BBB" with a stable
outlook.

Gross Domestic Product
Total GDP figures are shown below in local currency and US dollars (USD) converted at the average
annual rate of exchange.

Actual GDP
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300,000 - - - 8,000,000,000
600,000 - —— DR Millicns
200000 - 4,000,000,000
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Source: IMF and [HS Markit

Growth in real GDP in local currency is shown below.
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Real GDP Growth
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Source: IMF and IHS

The main contributors to GDP are shown below.

|
Services 45.28
Industry - manufacturing 30.01
Agriculture 13.95
Industry - other 10.76
Total 100.00

Source: Axco Global Statistics / Industry Associations and Regulatory Bodies

GDP per capita in US dollars (USD) and in comparable economies is shown below.

country | 0 o018 0
| cDPpercapita
Malaysia 11,022.25
China 9,712.31
Thailand 7,284.32
Indonesia 3,920.97
India 2,078.55
Source: IMF

Current Account Balance
The current account balance in US dollars (USD) is shown below.
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Current Account
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Foreign Exchange Reserves
Foreign exchange reserves, excluding gold, are quoted in US dollars (USD) below.

Foreign Exchange Reserves
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