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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 18-K/A

For Foreign Governments and Political Subdivisions Thereof

AMENDMENT NO. 2
TO
ANNUAL REPORT
OF

REPUBLIC OF INDONESIA

(Name of Registrant)

Date of end of last fiscal year: December 31, 2021

SECURITIES REGISTERED*
(As of the close of the fiscal year)

Amount as to Names of
Which Registration Exchanges on
Title of Issue is Effective Which Registered
N/A N/A N/A

Name and address of person authorized to receive notices
and communications from the Securities and Exchange Commission:

Chief Representative of Bank Indonesia New York
Bank Indonesia New York
25/F, 200 Vesey Street, New York, New York, 10285

It is requested that copies of notices and communications from the Securities and Exchange Commission be sent to:

Alan Yeung, Esq.
Clifford Chance, Hong Kong
27th Floor Jardine House
One Connaught Place
Hong Kong

* The Registrant is filing this annual report on a voluntary basis.
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EXPLANATORY NOTE

This amendment to the Republic of Indonesia’s Annual Report on Form 18-K for the fiscal year ended December 31, 2021 (the “Annual Report™)

comprises:

(a) Pages numbered 1 to 4 consecutively.

(b) The following exhibits:

Exhibit 1:
Exhibit 2:
Exhibit 3:
Exhibit 4:

Exhibit 5:

Form of Authorization for the US$750,000
Form of Authorization for the US$1,400,00

00 4.150% Bonds due 2027, including the form of the global bonds.
,000 4.650% Bonds due 2032, including the form of the global bonds.

o |©

Form of Authorization for the US$500,000,000 5.450% Bonds due 2052, including the form of the global bonds.

Opinion of the Head of Legal Bureau of the Ministry of Finance, with respect to the legality of the US$750,000,000 4.150% Bonds due

Opinion of Clifford Chance, the U.S. special counsel to the Republic of Indonesia, with respect to the legality of the US$750,000,000
4.150% Bonds due 2027, the US$1,400,000,000 4.650% Bonds due 2032 and the US$500,000,000 5.450% Bonds due 2052.

This amendment to the Annual Report is filed subject to the Instructions for Form 18-K for Foreign Governments and Political Subdivisions thereof.
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the Republic of Indonesia has duly caused this amendment to the Annual Report to
be signed on its behalf by the undersigned, thereunto duly authorized, in the City of Jakarta, Indonesia on the 20th day of September 2022.

REPUBLIC OF INDONESIA

acting for and on behalf of the Minister of Finance

By /s/ Luky Alfirman

Luky Alfirman
Director General of Budget Financing and Risk
Management of the Ministry of Finance of the
Republic of Indonesia
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EXHIBIT INDEX
Exhibit Description
Exhibit 1: Form of Authorization for the US$750,000,000 4.150% Bonds due 2027, including the form of the global bonds.
Exhibit 2: Form of Authorization for the US$1,400,000,000 4.650% Bonds due 2032, including the form of the global bonds.
Exhibit 3: Form of Authorization for the US$500,000,000 5.450% Bonds due 2052, including the form of the global bonds.
Exhibit 4: Opinion of the Head of Legal Bureau of the Ministry of Finance, with respect to the legality of the US$750,000,000 4.150% Bonds due
2027, the US$1,400,000,000 4.650% Bonds due 2032 and the US$500,000,000 5.450% Bonds due 2052.
Exhibit 5: Opinion of Clifford Chance, the U.S. special counsel to the Republic of Indonesia, with respect to the legality of the US$750,000,000

4.150% Bonds due 2027, the US$1,400,000,000 4.650% Bonds due 2032 and the US$500,000,000 5.450% Bonds due 2052.
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Exhibit 1
AUTHORIZATION

Reference is made to the Indenture dated as of December 11, 2017 (the “Indenture”) between the Republic of Indonesia (the “Republic”), Bank
Indonesia, The Bank of New York Mellon, as trustee (the “Trustee”), and the other parties named therein. Terms used but not otherwise defined herein
shall have the meanings ascribed to them in the Indenture.

The undersigned, acting on behalf of the Republic in the capacity specified below, hereby certifies that:

(A) Pursuant to Section 2.1 of the Indenture, there is hereby established a Series of Debt Securities for the 4.150% Bonds due 2027 (the “New
Securities”), to be issued in the initial aggregate principal amount of US$750,000,000 and delivered under the Indenture, as described in the
Republic’s Final Prospectus Supplement dated September 6, 2022 (the “Prospectus”), prepared in connection with the issuance of the New
Securities, a copy of which is attached hereto as Annex A; and

(B) The New Securities shall have the terms and be subject to the conditions set forth in the certificates representing the New Securities, a true, correct
and complete specimen of which is attached hereto as Annex B.

Annex A Prospectus
Annex B Form of New Securities

[Remainder of the page intentionally left in blank]
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IN WITNESS WHEREOF, the Republic has caused this Authorization to be duly executed.
Dated: September 20, 2022
REPUBLIC OF INDONESIA

By:

Name: Luky Alfirman

Title: Director General of Budget Financing and Risk
Management for and on behalf of the Minister of
Finance
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Annex A

[Prospectus to be attached]



ZOOIPJntkarlevg!

REPUBLIC OF INDONESI Donnelley Financial ~ 35aaie™ > RHK haupi0sg 16-Sep-2022 02:11 EST 297111 EX99_14 3*
OTHER RELATED DOCUME  None . SNG HTMESS 0C
Page 1 of 1
Annex B

THE REPUBLIC OF INDONESIA
GLOBAL BONDS
representing
US$500,000,000
4.150% Bonds Due 2027
No.[ ]

CUSIP: 455780 DM5
ISIN: US455780DM52

UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITARY (AS DEFINED
IN THE INDENTURE) TO THE REPUBLIC OF INDONESIA (THE “REPUBLIC”) OR ITS AGENT FOR REGISTRATION OF TRANSFER,
EXCHANGE OR PAYMENT, AND ANY CERTIFICATE ISSUED IN EXCHANGE FOR THIS CERTIFICATE OR ANY PORTION HEREOF IS
REGISTERED IN THE NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITARY (AND ANY PAYMENT IS
MADE TO SUCH ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITARY), ANY TRANSFER, PLEDGE
OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON OTHER THAN THE DEPOSITARY OR A NOMINEE
THEREOF IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF HAS AN INTEREST HEREIN.

THIS BOND IS A GLOBAL BOND WITHIN THE MEANING OF THE INDENTURE REFERRED TO HEREINAFTER. THIS
GLOBAL BOND MAY NOT BE EXCHANGED, IN WHOLE OR IN PART, FOR A SECURITY REGISTERED IN THE NAME OF ANY PERSON
OTHER THAN THE DEPOSITARY OR A NOMINEE THEREOF EXCEPT IN THE LIMITED CIRCUMSTANCES SET FORTH IN SECTION 2.5
OF THE INDENTURE.

The Republic of Indonesia (the “Republic”), for value received, hereby promises to pay to Cede & Co., or registered assigns, upon
surrender hereof of the principal sum of FIVE HUNDRED MILLION UNITED STATES DOLLARS (US$500,000,000) or such amount as shall be the
outstanding principal amount hereof on September 20, 2027 or on such earlier date as the principal hereof may become due in accordance with the
provisions hereof. The Republic further unconditionally promises to pay interest semi-annually in arrears on March 20 and September 20 (each, an
“Interest Payment Date””), commencing March 20, 2023, on any outstanding portion of the unpaid principal amount hereof at 4.150% per annum.
Interest shall accrue from and including the most recent date to which interest has been paid or duly provided for and shall be payable to Holders of
record as of March 15 and September 15 of each year, whether or not a business day (each, a “Record Date”). The first interest payment will be in
respect of interest that accrues from (and including) September 20, 2022 to (but excluding) March 20, 2023. This is a Global Bond (as that term is
defined in the Indenture referred to below) deposited with the Depositary, and registered in the name of the Depositary or its nominee or common
custodian, and accordingly, the Depositary or its nominee or common custodian, as Holder of record of this Global Bond, shall be entitled to receive
payments of principal and interest, other than principal and interest due at the maturity date, by wire transfer of immediately available funds. Such
payment shall be made exclusively in such coin or currency of the United States as at the time of payment shall be legal tender for payment of public
and private debts. The Republic, the Trustee, any registrar, any paying agent shall be entitled to treat the Depositary as the sole Holder of this Global
Bond.
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The statements in the legend relating to the Depositary set forth above are an integral part of the terms of this Global Bond and by
acceptance hereof each Holder of this Global Bond agrees to be subject to and bound by the terms and provisions set forth in such legend, if any.

This Global Bond is issued in respect of an issue of US$750,000,000 principal amount of 4.150% Bonds due 2027 of the Republic (the
“Bonds”) and is governed by (i) the Indenture dated as of December 11, 2017 (the “Indenture”) between the Republic, Bank Indonesia, The Bank of
New York Mellon, as trustee (the “Trustee”) and the other parties named therein, the terms of which Indenture are incorporated herein by reference, and
(i1) by the terms and conditions of the Bonds set forth on the reverse of this Global Bond (the “Terms”), as supplemented or amended by the
Authorization (as defined in the Indenture) of the Republic for this Global Bond, the terms of which are incorporated herein by reference. This Global
Bond shall in all respects be entitled to the same benefits as other Debt Securities (as defined in the Indenture) of the same Series issued under the
Indenture and the Terms.

Unless and until it is exchanged in whole or in part for the Certificated Securities represented hereby, this Global Bond may not be
transferred except as a whole by the Depositary to a nominee of the Depositary or by a nominee of the Depositary to the Depositary or another nominee
of the Depositary or by the Depositary or any such nominee to a successor Depositary or nominee of such successor Depositary.

Upon any exchange of all or a portion of this Global Bond for Certificated Securities in accordance with the Indenture, or any increase or
decrease in the principal amount of this Global Bond, such increase or decrease shall be endorsed on Schedule A to reflect the change of the principal
amount evidenced hereby.

Unless the certificate of authentication hereon has been manually executed by the Trustee, this Global Bond shall not be valid or
obligatory for any purpose.

[Remainder of the page intentionally left in blank]
2



QT

REPUBLIC OF INDONESI Donnelley Financial ~ %s¢h RHK devap2dc  14-Sep-2022 18:49 EST 297111 EX99 16 1
OTHER RELATED DOCUME  None . SNG HTMESS 0C
Page 1 of 1

IN WITNESS WHEREOF, the Republic has caused this instrument to be duly executed.

Date: September 20, 2022

REPUBLIC OF INDONESIA

By:

Name:
Title:

GLOBAL BOND
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TRUSTEE’S CERTIFICATE OF AUTHENTICATION
This is one of the Debt Securities issued under the within-mentioned Indenture.

Dated: September 20, 2022

THE BANK OF NEW YORK MELLON, not in its
individual capacity but solely as Trustee

By:

Name:
Title:

GLOBAL BOND
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Schedule A

Increase of Principal
Amount of this
Global Bond

Decrease of Principal
Amount of this Global Remaining Principal
Bond

c
Amount of this Global Bond
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REVERSE OF BOND

TERMS AND CONDITIONS OF THE BONDS

1. General. (a) This Bond is one of a duly authorized Series of debt securities of the Republic of Indonesia (the “Republic”), designated
as its 4.150% Bonds due 2027 (each Bond of this Series, a “Bond”, and collectively, the “Bonds”), and issued or to be issued in one or more Series
pursuant to an Indenture dated as of December 11, 2017, between the Republic, Bank Indonesia, The Bank of New York Mellon, as trustee (the
“Trustee”) and the other parties named therein, as amended from time to time (the “Indenture”). The Holders of the Bonds will be entitled to the benefits
of, be bound by, and be deemed to have notice of, all of the provisions of the Indenture. A copy of the Indenture is on file and may be inspected at the
Corporate Trust Office of the Trustee. All capitalized terms used in this Bond but not defined herein shall have the meanings assigned to them in the
Indenture. Insofar as the provisions of the Indenture may conflict with the provisions set forth in this Bond, the latter shall control for purposes of this
Bond.

(b) The Bonds constitute and will constitute direct, general, unconditional and unsubordinated obligations of the Republic, for which the
full faith and credit of the Republic is pledged. The Bonds rank and will rank without any preference among themselves and equally with all other
unsubordinated Public External Indebtedness of the Republic. It is understood that this provision shall not be construed so as to require the Republic to
make payments under the Bonds ratably with payments being made under any other Public External Indebtedness.

(¢) The Bonds are in fully registered form, without coupons in denominations of US$200,000 and integral multiples of US$1,000 in
excess thereof. The Bonds may be issued in certificated form (the “Certificated Securities”), or may be represented by one or more registered global
securities (each, a “Global Bond”) held by or on behalf of the Depositary. Certificated Securities will be available only in the limited circumstances set
forth in the Indenture. The Bonds, exchanges and transfers thereof, shall be registered as provided in Section 2.6 of the Indenture. Any Person in whose
name a Bond shall be registered may (to the fullest extent permitted by applicable law) be treated at all times, by all Persons and for all purposes as the
absolute owner of such Bond regardless of any notice of ownership, theft, loss or any writing thereon.

(d) For the purposes of this paragraph 1 and paragraphs 4 and 6 below, the following terms shall have the meanings specified below:

“Indebtedness” means any indebtedness for money borrowed or any guarantee of indebtedness for money borrowed which is issued by and
in the name of the Republic and is backed by the full faith and credit of the Republic. As used in the preceding sentence, money borrowed “by and in the
name of the Republic” shall not include the borrowings of any state-owned enterprise or other agency, authority, department or instrumentality which
under the laws of the Republic constitutes a juridical entity or statutory body separate from the Republic so long as such Indebtedness does not carry the
full faith and credit of the Republic.

“External Indebtedness” means Indebtedness which is denominated or payable by its terms in, or at the option of the holder thereof
payable in, a currency or currencies other than the lawful currency of the Republic.

“Public External Indebtedness” means External Indebtedness which (i) is publicly issued or privately placed in the capital markets, (ii) is
in the form of, or represented by, bonds, debentures, notes or other similar instruments or book entries and (iii) is, or is eligible to be, quoted, listed or
ordinarily purchased and sold on any stock exchange, automated trading system or over-the-counter or other securities market.

R-1
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“Security Interest” means any security interest, lien, pledge, mortgage, deed of trust, charge or other encumbrance, security interest or
preferential arrangement which has the practical effect of constituting a security interest with respect to the payment of any obligations with or from the
proceeds of any assets or revenues of any kind whether in effect on the date the Indenture becomes effective or at any time thereafter.

2. Payments. (a) The Republic covenants and agrees that it will duly and punctually pay or cause to be paid the principal of, and
premium, if any, and interest (including Additional Amounts) on, the Bonds and any other payments to be made by the Republic under the Bonds and
the Indenture, at the place or places, at the respective times and in the manner provided in the Bonds and the Indenture. Principal of the Bonds will be
payable against surrender of such Bonds at the Corporate Trust Office of the Trustee in New York City or, subject to applicable laws and regulations, at
the office outside of the United States of a paying agent appointed pursuant to the Indenture (each, a “paying agent”), by U.S. dollar check drawn on, or
by transfer to a U.S. dollar account maintained by the Holder with, a bank located in New York City. Payment of interest or principal (including
Additional Amounts (as defined below)) on Bonds will be made to the Persons in whose name such Bonds are registered at the close of business on the
applicable Record Date, whether or not such day is a Business Day (as defined below), notwithstanding the cancellation of such Bonds upon any
transfer or exchange thereof subsequent to the Record Date and prior to such Interest Payment Date; provided that if and to the extent the Republic shall
default in the payment of the interest due on such Interest Payment Date, such defaulted interest shall be paid to the Persons in whose names such Bonds
are registered as of a subsequent record date established by the Republic by notice, as provided in paragraph 13 of these Terms, by or on behalf of the
Republic to the Holders of the Bonds not less than 15 days preceding such subsequent record date, such record date to be not less than 10 days preceding
the date of payment of such defaulted interest. Notwithstanding the immediately preceding sentence, in the case where such interest, principal or
premium, if any, (including Additional Amounts as defined below) is not punctually paid or duly provided for, the Trustee shall have the right to fix such
subsequent record date, and, if fixed by the Trustee, such subsequent record date shall supersede any such subsequent record date fixed by the Republic.
Payment of interest on Certificated Securities will be made (i) by a U.S. dollar check drawn on a bank in New York City mailed to the Holder at such
Holder’s registered address or (ii) upon application by the Holder of at least US$1,000,000 in principal amount of Certificated Securities to the Trustee
not later than the relevant Record Date, by wire transfer in immediately available funds to a U.S. dollar account maintained by the Holder with a bank in
New York City. Payment of interest on a Global Bond will be made (i) by a U.S. dollar check drawn on a bank in New York City delivered to the
Depositary at its registered address or (ii) by wire transfer in immediately available funds to a U.S. dollar account maintained by the Depositary with a
bank in New York City. “Business Day” shall mean any day except a Saturday, Sunday or any other day on which commercial banks in New York City
or the City of Jakarta (or in the city where the relevant paying or transfer agent is located) are authorized or obligated by law, regulation, or executive
order to close.

(b) In any case where the date of payment of the principal, interest or premium, if any, (including Additional Amounts) on, the Bonds
shall not be a Business Day, then payment of principal, interest or premium, if any, (including Additional Amounts) will be made on the next succeeding
Business Day, and no interest on the Bonds will accrue as a result of the delay in payment.

(c) Interest will be computed on the basis of a 360-day year comprised of twelve 30-day months.

(d) Any monies deposited with or paid to the Trustee or to any paying agent for the payment of the principal, interest or premium, if any,
(including Additional Amounts) on any Bond and not applied but remaining unclaimed for one year after the date upon which such principal, interest or
premium, if any, shall have become due and payable shall be repaid to or for the account of the Republic by the Trustee or such paying agent, upon the
written request of the Republic and the Holder of such Bond shall thereafter look only to the Republic for any payment which such Holder may be
entitled to collect, and all liability of the Trustee or such paying agent with respect to such monies shall thereupon cease. The Republic shall cause all
returned, unclaimed monies to be held in trust for the relevant Holder of the Bond until such time as the claims against the Republic for payment of such
amounts shall have prescribed pursuant to paragraph 15 of these Terms.

R-2



AR ER R

REPUBLIC OF INDONESI Donnelley Financial ~ 35aaie™ > RHK haupi0sg 16-Sep-2022 02:16 EST 297111 EX99_111 3
OTHER RELATED DOCUME  None . SNG HTMESS 0C
Page 1 of 1

(e) If the Republic at any time defaults in the payment of any principal of, or interest (including Additional Amounts) on the Bonds, the
Republic will pay interest on the amount in default (to the extent permitted by law), calculated for each day until paid, at the rate of 4.150% per annum,
together with Additional Amounts, if applicable.

(f) The Bonds will not be subject to a sinking fund.

3. Additional Amounts. (a) The Republic will make all principal and interest payments on the Bonds, to the extent permitted by law,
without withholding or deducting any present or future taxes, levies, imposts, duties, assessments or other charges of whatever nature imposed by the
Republic or any of its political subdivisions (“Indonesian Taxes”). If Indonesian law requires the Republic to withhold or deduct any Indonesian Taxes,
the Republic will pay the Holders of Bonds such additional amounts (“Additional Amounts”) necessary to ensure that they receive the same amount as
they would have received without any withholding or deduction. The Republic will not, however, pay any Additional Amounts in connection with any
Indonesian Taxes that are imposed in connection with any of the following:

i. the Holder has or had some connection with the Republic other than merely owning or holding the Bonds or receiving
principal and interest payments on the Bonds;

ii. any estate, inheritance, gift, sales, transfer or personal property tax or any similar tax, assessment or other governmental
charge;

iii. any tax, assessment or other governmental charge that would not have been imposed but for the failure of a holder or
beneficial owner of a Bond to comply with any certification, identification or other reporting requirement concerning the nationality,
residence, identity or connection with the Republic of such holder or beneficial owner or other person, if compliance with the
requirement is a precondition to exemption from all or any portion of such withholding or deduction, provided that (a) the Republic
or the Republic’s agent has notified the holders of such certification, identification or other reporting requirement at least 15 days
before the applicable payment date and (b) in no event shall such holder’s or beneficial owner’s or other person’s obligation to
satisfy such a requirement require such holder or beneficial owner or other person to provide any materially more onerous
information, documents or other evidence than would be required to be provided had such holder or beneficial owner or other person
been required to file Internal Revenue Service Forms W-8BEN, W-8BEN-E, W-8ECI, W-8EXP and/or W-8IMY;

iv. the Holder has failed to present any such Bonds for payment (where such presentment is required) within 30 days after the
date on which such payment has been made available to the Holder except to the extent that the Holder thereof would have been
entitled to such Additional Amounts on presenting such Bond for payment on the last of such 30 days; or

v. any tax, assessment or other governmental charge that would not have been imposed but for the failure by a holder or
beneficial owner (or any financial institution through which the holder or beneficial owner holds any Bonds or through which
payment on the Bonds is made) to comply with any certification, information, identification, documentation or other reporting
requirements (including entering into and complying with an agreement with the Internal Revenue Service) imposed pursuant to, or
under an intergovernmental agreement entered into between the United States and the government of another country in order to
implement the requirements of, Sections 1471 through 1474 of the Internal Revenue Code as in effect on the date of issuance of the
Bonds or any successor or amended version of these provisions, to the extent such successor or amended version is not materially
more onerous than these provisions as enacted on such date; or

R-3
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vi. the Holder is a fiduciary or partnership or other than the sole beneficial owner of such payment to the extent such payment
would be required to be included in the income, for tax purposes, of a beneficiary or settlor with respect to such fiduciary or a
member of such partnership or a beneficial owner who would not have been entitled to the Additional Amounts had such beneficiary,
settlor, member or beneficial owner been the Holder.

Any reference to “principal” or “interest” on the Bonds includes any Additional Amounts which may be payable on the Bonds.

(b) The Republic will pay any present or future stamp, court or documentary taxes or any excise or property taxes, charges or similar
levies which arise in the Republic or any political subdivision thereof or taxing authority thereof or therein in respect of the creation, issue, execution,
delivery or registration of the Bonds or any other document or instrument referred to therein.

4. Negative Pledge Covenant of Republic. So long as any Bond shall remain Outstanding, the Republic will not create or permit the
creation of any mortgage, charge, lien, pledge or any other security interest on any of its present or future assets or revenues, or any part thereof, to
secure any Public External Indebtedness (as defined below), unless the Republic shall procure that all amounts payable under the Bonds are secured
equally and ratably.

Notwithstanding the above, the Republic may create or permit the creation of any Security Interests:

i. securing Public External Indebtedness incurred, assumed or guaranteed by the Republic solely to finance or refinance the
acquisition, construction or development of the property over which such Security Interest has been created or permitted to be
created, provided that such Security Interest does not extend to any other property of the Republic; however, in the case of
construction, the Security Interest may extend to: unimproved real property for the construction, any trust account into which the
proceeds of the offering creating such Public External Indebtedness may be temporarily deposited pending use in the construction,
and the revenues to be generated by the operation of, or loss or damage to, the property to be constructed;

ii. existing on any property or asset at the time of its acquisition (or arising after its acquisition pursuant to an agreement
entered into prior to, and not in contemplation of, such acquisition), and extensions and renewals of such Security Interest limited to
the original property or asset covered thereby and securing any extension or renewal of the original secured financing;

iii. arising out of the renewal, extension or replacement of any indebtedness permitted under paragraph 4 (ii) above; provided,
however, that the principal amount of such Public External Indebtedness is not increased;

iv. arising in the ordinary course of borrowing activities of the Republic to secure Public External Indebtedness with a
maturity of one year or less;

v. 1n existence as of the date of the issuance of the Bonds;

vi. pursuant to any order of attachment, distrain or similar legal process arising in connection with court proceedings which
proceedings are being contested in good faith; or

R-4
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vii. arising by operation of law, provided that any such Security Interest is not created or permitted to be created by the
Republic for the purpose of securing any Public External Indebtedness.

5. Optional Redemption. (a) The Bonds may be redeemed at the option of the Republic, upon giving not less than 30 days’ nor more than
60 days’ notice, to redeem the Bonds, in whole or in part, at any time or from time to time on or after the date that is three months prior to the maturity
date of the Bonds, prior to their maturity, at a redemption price equal to the principal amount thereof, plus interest accrued but not paid on the principal
amount of such Bonds to the date of redemption.

(b) Ifless than all of the Bonds are to be redeemed at any time, the Bonds for redemption will be selected as follows: (i) if the Bonds are
listed on any national securities exchange and/or held through any clearing system, in compliance with the requirements of the principal securities
exchange on which the Bonds are listed (if any) and/or any applicable requirements of the clearing systems through which the Bonds are held (if any), or
any applicable requirements of the clearing systems through which the Bonds are held; or (ii) if the Bonds are not listed on any national securities
exchange and are not held through the clearing systems, on a pro rata basis, by lot or by such other method as the Trustee in its sole and absolute
discretion shall deem to be fair and appropriate, unless otherwise required by law.

(¢) ABond of US$200,000 in principal amount or less shall not be redeemed in part. If any Bond is to be redeemed in part only, the
notice of redemption relating to such Bond will state the portion of the principal amount to be redeemed. A new Bond in principal amount equal to the
unredeemed portion will be issued upon cancellation of the original Bond. On and after the redemption date, interest will cease to accrue on the Bonds
or portions of them called for redemption.

6. Events of Default. Each of the following events will constitute an “Event of Default” under the Bonds:

i. the Republic defaults in any payment of the principal of or interest on any of the Bonds and such default is not cured within
30 days; or

ii. the Republic defaults in the performance of any other covenant in the Bonds and such default continues for a period of 60
days after written notice thereof has been given to the Republic pursuant to the Indenture by Holders representing at least 10% of the
aggregate principal amount of the Bonds outstanding; or

iii. any Public External Indebtedness in a principal amount in excess of US$50,000,000 (or the equivalent amount thereof in
any other currency) is accelerated (other than by optional or mandatory prepayment or redemption); or

iv. the Republic defaults in the payment of principal or interest in excess of US$50,000,000 (or the equivalent amount thereof
in any other currency) payable (whether upon maturity, acceleration or otherwise) in connection with Public External Indebtedness
beyond any applicable grace and waiver periods and such default shall not have been cured or waived within 30 days after written
notice thereof has been given to the Republic pursuant to the Indenture by any Holder; or

v. the Republic declares a moratorium with respect to the payment of principal of or interest on any Public External
Indebtedness.
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(b) Ifan Event of Default under the Bonds shall have occurred and be continuing then in each and every such case, upon notice in
writing by the Holders (the “Demanding Holders”) (acting individually or together) of not less than 25% of the aggregate Outstanding principal amount
of the Bonds to the Republic, with a copy to the Trustee, of any such Event of Default and its continuance, the Demanding Holders may, and the Trustee
at the written request of such Holders shall (subject to receiving indemnity and/or security to its satisfaction), declare the principal amount of all the
Bonds due and payable immediately, and the same shall become and shall be due and payable upon the date that such written notice is received by or on
behalf of the Republic, unless prior to receiving such notice all Events of Default in respect of all the Bonds shall have been cured or waived; provided
that if, at any time after the principal of the Bonds shall have been so declared due and payable, and before the sale of any property pursuant to any
judgment or decree for the payment of monies due which shall have been obtained or entered in connection with the Bonds, the Republic shall pay or
shall deposit (or cause to be paid or deposited) with the Trustee or Paying Agent a sum sufficient to pay all matured installments of interest and principal
upon all the Bonds which shall have become due otherwise than solely by acceleration (with interest on overdue installments of interest, to the extent
permitted by law, and on such principal of each Bond at the rate of interest specified herein, to the date of such payment of interest or principal) and
such amount as shall be sufficient to cover the fees and reasonably incurred expenses of the Trustee, including, without limitation, the fees and expenses
of its counsel, and if any and all Events of Default hereunder, other than the nonpayment of the principal of the Bonds which shall have become due
solely by acceleration, shall have been cured, waived or otherwise remedied as provided herein, then, and in every such case, the Holders of more than
50% in aggregate principal amount of the Bonds then Outstanding, by written notice to the Republic and to the Trustee, may, on behalf of all of the
Holders, waive all defaults and rescind and annul such declaration and its consequences, but no such waiver or rescission and annulment shall extend to
or shall affect any subsequent default, or shall impair any right consequent thereon. Actions by Holders pursuant to this paragraph 6 need not be taken at
a meeting pursuant to paragraph 8 hereof. Actions by the Trustee and the Holders pursuant to this paragraph 6 are subject to Article Four of the
Indenture.

(¢) Notwithstanding the foregoing, in the case of an Event of Default specified in clause (ii) of paragraph 6, the principal amount of and
the accrued interest on the Bonds may only be declared immediately due and payable if such event is materially prejudicial to the interests of the
Holders of Bonds.

(d) In the event of a declaration of acceleration because of an Event of Default described in clause (iii) of paragraph 6, the declaration of
acceleration shall be automatically rescinded and annulled if the Republic has remedied or cured the Event of Default or if the Holders of the relevant
indebtedness rescind the declaration, within 60 days after the event.

7. Purchase of Bonds by the Republic. The Republic may at any time purchase or acquire any of the Bonds in any manner and at any
price in the open market, in privately negotiated transactions or otherwise. Bonds that are purchased or acquired by the Republic may, at the Republic’s
discretion, be held, resold or surrendered to the Registrar for cancellation.

8. Holders’ Meetings and Written Action. The Indenture sets forth the provisions for the convening of meetings of Holders of Bonds and
actions taken by written consent of the Holders of Bonds.

9. Replacement, Exchange and Transfer of the Bonds. (a) Upon the terms and subject to the conditions set forth in the Indenture, in case
any Bond shall become mutilated, defaced or be purportedly destroyed, lost or stolen, the Republic in its discretion may execute, and upon the request of
the Republic, the Trustee shall authenticate and deliver, a new Bond bearing a number not contemporaneously Outstanding, in exchange and substitution
for the mutilated or defaced Bond, or in lieu of and in substitution for the purportedly destroyed, lost or stolen Bond. In every case, the applicant for a
substitute Bond shall furnish to the Republic and to the Trustee, Registrar and Transfer Agent such security and/or indemnity as may be required by each
of them to indemnify, defend and to save each of them and any agent of the Republic or the Trustee harmless and, in every case of destruction, loss, theft
or evidence to their satisfaction of the apparent destruction, loss or theft of such Bond and of the ownership thereof. Upon the issuance of any substitute
Bond, the Holder of such Bond, if so requested by the Republic, shall pay a sum sufficient to cover any stamp duty, tax or other governmental charge
that may be imposed in relation thereto and any other expenses (including the fees and expenses of the Republic, the Trustee, Registrar and Transfer
Agent) connected with the preparation and issuance of the substitute Bond.
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(b) Upon the terms and subject to the conditions set forth in the Indenture, and subject to paragraph 9(e) hereof, a Certificated Security of
a Series may be exchanged for an equal aggregate principal amount of Certificated Securities of such Series in different authorized denominations and a
beneficial interest in a Global Bond may be exchanged for an equal aggregate principal amount of Certificated Securities of such Series in authorized
denominations or for an equal aggregate principal amount of beneficial interests in another Global Bond by the Holder or Holders surrendering the Bond
or Bonds for exchange at the Corporate Trust Office, together with a written request for the exchange. Any registration of transfer or exchange shall be
effected upon the Republic being satisfied with the documents of title and identity of the Person making the request and subject to such reasonable
regulations as the Republic may from time to time agree with the Registrar and the Transfer Agent. Certificated Securities will only be issued in
exchange for interests in a Global Bond pursuant to Section 2.5(e) or 2.5(f) of the Indenture. The exchange of the Bonds will be made by the Registrar
and the Transfer Agent.

(¢) Upon the terms and subject to the conditions set forth in the Indenture, and subject to paragraph 9(e) hereof, a Certificated Security
may be transferred in whole or in part (in an amount equal to the authorized denomination or any integral multiple thereof) by the Holder or Holders
surrendering the Certificated Security for transfer at the Corporate Trust Office or at the office of any paying agent, accompanied by an executed
instrument of transfer substantially as set forth in Exhibit F to the Indenture. The registration of transfer of the Bonds will be made by the Registrar and
Transfer Agent.

(d) The costs and expenses of effecting any exchange, transfer or registration of transfer pursuant to this paragraph 9 will be borne by the
Republic, except for the expenses of delivery (if any) not made by regular mail and the payment of a sum sufficient to cover any stamp duty, tax or other
governmental charge or insurance charge that may be imposed in relation thereto, which will be borne by the Holder of the Bond. Registration of the
transfer of a Bond by the Registrar shall be deemed to be the acknowledgment of such transfer on behalf of the Republic.

(e) The Registrar and the Transfer Agent may decline to accept any request for an exchange or registration of transfer of any Bond during
the period of 15 days preceding the due date for any payment of principal of, or premium, if any, or interest on, the Bonds.

10. Trustee. For a description of the duties and the immunities and rights of the Trustee under the Indenture, reference is made to the
Indenture, and the obligations of the Trustee to the Holder hereof are subject to such immunities and rights.

11. Paying Agents; Transfer Agents; Registrar. Bank Indonesia has initially appointed The Bank of New York Mellon as paying agent,
transfer agent and registrar. Bank Indonesia, may at any time appoint additional or other paying agents, transfer agents and registrars and terminate the
appointment of those or any paying agents, transfer agents and registrar, provided that while the Bonds are Outstanding Bank Indonesia will maintain in
The City of New York (i) a paying agent, (ii) an office or agency where the Bonds may be presented for exchange, transfer and registration of transfer as
provided in the Indenture and (iii) a registrar. If the Bonds are listed on the Singapore Stock Exchange (“SGX-ST”) and the rules of such exchange so
require, Bank Indonesia will maintain a paying agent in Singapore. The Republic will give prompt notice to the Trustee and all Holders of the Bonds of
any future appointment or any resignation or removal of any paying agent, transfer agent or registrar or of any change by any paying agent, transfer
agent or registrar in any of its specified offices.
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12. Enforcement. Except as provided in Section 4.7 of the Indenture, no Holder of Bonds of any Series shall have any right by virtue of
or by availing itself of any provision of the Indenture or of the Bonds of such Series to institute any suit, action or proceeding in equity or at law upon or
under or with respect to the Indenture or of the Bonds, or for any other remedy hereunder or under the Bonds, unless (a) such Holder previously shall
have given to the Trustee written notice of default and of the continuance thereof with respect to such Series of Bonds, (b) the Holders of not less than
25% in aggregate principal amount Outstanding of Bonds of such Series shall have made specific written request to the Trustee to institute such action,
suit or proceeding in its own name as Trustee hereunder and shall have provided to the Trustee such indemnity and/or other security as it may require
and (c) the Trustee for 60 days after its receipt of such notice, request and provision of indemnity and/or other security, shall have failed to institute any
such action, suit or proceeding and no direction inconsistent with such written request shall have been given to the Trustee pursuant to Section 4.9 of the
Indenture; it being understood and intended, and being expressly covenanted by every Holder of Bonds of a Series with every other Holder of Bonds of
such Series and the Trustee, that no one or more Holders shall have any right in any manner whatever by virtue or by availing itself of any provision of
the Indenture or of the Bonds to affect, disturb or prejudice the rights of any other Holder of Bonds of such Series or to obtain priority over or preference
to any other such Holder, or to enforce any right under the Indenture or under the Bonds of such Series, except in the manner herein provided and for the
equal, ratable and common benefit of all Holders of Bonds of such Series. For the protection and enforcement of this paragraph 12, each and every
Holder and the Trustee shall be entitled to such relief as can be given either at law or in equity.

13. Notices. The Republic will mail any notices to the Holders of the Certificated Securities at their registered addresses as reflected in
the Register maintained by the registrar. The Republic will consider any mailed notice to have been given five Business Days after it has been sent. The
Republic will give notices to the Holders of a Global Bond in accordance with the procedures and practices of the Depositary and such notices shall be
deemed given upon actual receipt thereof by the Depositary. The Republic will also publish notices to the Holders if and so long as the Bonds are listed
on the SGX-ST and the rules of such exchange so require, in a leading newspaper having general circulation in Singapore (which is expected to be the
Business Times). If publication in a leading newspaper in Singapore is not practicable, the Republic will have validly given notice if it gives notice in
accordance with the rules of the exchange on which the Bonds are listed. The Republic will consider any published notice to be given on the date of its
first publication.

14. Further Issues of Bonds. The Republic may from time to time, without the consent of Holders of the Bonds, create and issue
additional Bonds having the same Terms as the Bonds in all respects, except for issue date, issue price, original interest accrual date and the first interest
payment on the Bonds; provided, however, that any additional Bonds subsequently issued shall be issued, for U.S. federal income tax purposes, either
(a) as part of the “same issue” as the Bonds, or (b) in a “qualified reopening” of the Bonds, unless such additional Bonds have a separate CUSIP, ISIN or
other identifying number from the previously Outstanding Bonds. Such Additional Bonds will be consolidated with and will form a single Series with
the previously Outstanding Bonds.

15. Prescription. All claims against the Republic for the payment of principal, interest, premium, if any, or other amounts due on, the
Bonds (including Additional Amounts) shall be prescribed unless made within five years, with respect to principal, and two years, with respect to
interest, premium, if any, or other amounts due on the Bonds (including Additional Amounts), in each case from the date on which such payment first
became due.

16. Authentication. This Bond shall not become valid or obligatory until the certificate of authentication hereon shall have been manually
signed by the Trustee or its agent.
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(a) The Indenture and the Bonds shall be governed by and interpreted in accordance with the laws of the State of New York without
regard to any conflicts of laws principles thereof that would require the application of the laws of a jurisdiction other than the State of New York, except
for the Republic’s authorization and execution, which shall be governed by and interpreted in accordance with the laws of the Republic.

(b) The Republic and Bank Indonesia hereby irrevocably submit to the jurisdiction of any federal court in the Southern District of New
York or any state court in the Borough of Manhattan, The City of New York, and any appellate court from any thereof, in any action or proceeding
arising out of or relating to the Indenture, and the Republic and Bank Indonesia hereby irrevocably agree that all claims in respect of such action or
proceeding may be heard and determined in such New York state or federal court. The Republic and Bank Indonesia hereby irrevocably waive, to the
fullest extent permitted by law, the defense of an inconvenient forum to the maintenance of such action or proceeding and any right of jurisdiction in
such action or proceeding on account of the place of residence or domicile of the Republic and Bank Indonesia. The Republic and Bank Indonesia
hereby appoint the Chief Representative of Bank Indonesia New York as its authorized agent (the “Process Agent”) upon which process may be served
in any action by the Trustee or a Holder arising out of or based on the Indenture which may be instituted in any federal court in the Southern District of
New York or any state court in the Borough of Manhattan, The City of New York, and the Republic and Bank Indonesia expressly accept the jurisdiction
of any such court in respect of such action. Such appointment shall be irrevocable until all amounts in respect of the principal and interest, due or to
become due on or in respect of the Bonds have been paid by the Republic to the Trustee, Paying Agent or Holder, or unless and until the appointment of
a successor as such Process Agent and such successor’s acceptance of such appointment. Service of process upon the Process Agent at 200 Vesey Street,
25th Floor, New York, NY 10285, Phone: 1-212732-1958, Fax: 1-212-732-4003, or at such other address in the United States as may be the office of the
Process Agent at the time of such service, and written notice of such service mailed or delivered to the Republic and Bank Indonesia shall be deemed in
every respect service of process upon the Republic and Bank Indonesia. The failure of the Process Agent to advise the Republic and Bank Indonesia of
its receipt of such service shall have no effect on the validity or timeliness of any such service. Notwithstanding the foregoing, any action by the Trustee
or a Holder arising out of or based on this Indenture may be instituted by such Person in any competent court in the Republic.

(¢) Each of the Republic and Bank Indonesia hereby waives irrevocably, to the fullest extent permitted by law, any immunity to which it
might otherwise be entitled under the Foreign Sovereign Immunities Act of 1976 (the “Immunities Act”) or otherwise in any action arising out of or
based on the Indenture which may be instituted as provided in this paragraph 17 in any federal court in the Southern District of New York, any state
court in the Borough of Manhattan, The City of New York or in any competent court in the Republic; such waiver shall not be subject to retraction or
modification by the Republic or Bank Indonesia. Notwithstanding anything to the contrary in the Indenture, such waiver of immunity shall not be
deemed or interpreted to include any waiver of immunity in respect of (i) actions brought against the Republic or Bank Indonesia arising out of or based
upon U.S. federal or state securities laws; (ii) attachment under Indonesian law; (iii) present or future “premises of the mission” as defined in the Vienna
Convention on Diplomatic Relations signed in 1961; (iv) “consular premises” as defined in the Vienna Convention on Consular Relations signed in
1963; (v) any other property or assets used solely or mainly for governmental or public purposes in the Republic or elsewhere; (vi) military property or
military assets or property or assets of the Republic related thereto; or (vii) assets or property forming part of the cultural heritage of the Republic and/or
Bank Indonesia.

(d) Notwithstanding anything to the contrary in the Indenture, none of the provisions in this paragraph 17 shall apply to actions brought
under the United States federal securities laws or any State securities laws.
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(e) This waiver of sovereign immunity constitutes only a limited and specific waiver for the purpose of the Indenture and this Bond and
under no circumstances shall it be interpreted as a general waiver by the Republic and Bank Indonesia or a waiver with respect to proceedings unrelated
to the Indenture or this Bond.

(f) Each of the Republic and Bank Indonesia reserves the right to plead sovereign immunity under the Immunities Act with respect to
actions brought against it under the U.S. federal securities laws or any state securities laws and the appointment of a Process Agent does not extend to
such actions.

18. Indemnification for Foreign Exchange Fluctuations. The obligation of Republic to any Holder under the Bonds that has obtained a
court judgment affecting the Bonds shall, notwithstanding any judgment in a currency (the “Judgment Currency”) other than the currency in which the
Bond is denominated (the “Agreement Currency”), be discharged only to the extent that on the Business Day following receipt by such Holder of any
amount in the Judgment Currency, such Holder may in accordance with normal banking procedures purchase the Agreement Currency with the
Judgment Currency (or, if it is not practicable to make that purchase on that day, on the first Business Day on which it is practicable to do so). If the
amount of the Agreement Currency so purchased is less than the amount originally to be paid to such Holder in the Agreement Currency, the Republic
agrees, as a separate obligation and notwithstanding such judgment, to pay the difference, and if the amount of the Agreement Currency so purchased
exceeds the amount originally to be paid to such Holder, such Holder agrees to pay to or for the account of the Republic such excess, provided that such
Holder shall not have any obligation to pay any such excess as long as a default by the Republic in its obligations hereunder has occurred and is
continuing, in which case such excess may be applied by such Holder to such obligations.

19. Warranty of the Republic. Subject to paragraph 16, the Republic hereby certifies and warrants that all acts, conditions and things
required to be done and performed and to have happened precedent to the creation and issuance of this Bond and to constitute the same legal, valid and
binding obligations of the Republic enforceable in accordance with their terms, have been done and performed and have happened in due and strict
compliance with all applicable laws.

20. Definitive Headings. The descriptive headings appearing in these Terms are for convenience of reference only and shall not alter,
limit or define the provisions hereof.

21. Modifications. (a) Any Modification to the Bonds or the Indenture insofar as it affects the Bonds shall be made in accordance with
Article Ten and Article Eleven of the Indenture.

(b) Any Modification pursuant to this paragraph 21 will be conclusive and binding on all Holders of the Bonds, and on all future Holders
of the Bonds whether or not notation of such Modification is made upon the Bonds. Any instrument given by or on behalf of any Holder of a Bond in
connection with any consent to or approval of any such Modification will be conclusive and binding on all subsequent Holders of that Bond.

22. Language. This Bond is executed in each of the English and the Indonesian language. For the avoidance of doubt, the existence of
two versions of this Bond is not to be construed by any party to create duplication or multiplication of the rights and obligations of the parties under the
English version. The parties hereto and the Holders agree that (i) in the event of any discrepancy between the English version of this Bond and the
Indonesian version (including but not limited to interpretation and determination of the terms and conditions of this Bond) the English version of this
Bond shall prevail for all purposes and the Republic will promptly amend the relevant Indonesian language text to conform to and be consistent with the
meaning of the English text, failing which, the relevant Indonesian language or text shall be deemed to be automatically amended to conform to and be
consistent with the English language text and (ii) the Indonesian version shall be interpreted in the same manner as the English version of this Bond.
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Exhibit 2
AUTHORIZATION

Reference is made to the Indenture dated as of December 11, 2017 (the “Indenture”) between the Republic of Indonesia (the “Republic”), Bank
Indonesia, The Bank of New York Mellon, as trustee (the “Trustee”), and the other parties named therein. Terms used but not otherwise defined herein
shall have the meanings ascribed to them in the Indenture.

The undersigned, acting on behalf of the Republic in the capacity specified below, hereby certifies that:

(A) Pursuant to Section 2.1 of the Indenture, there is hereby established a Series of Debt Securities for the 4.650% Bonds due 2032 (the “New
Securities™), to be issued in the initial aggregate principal amount of US$1,400,000,000 and delivered under the Indenture, as described in the
Republic’s Final Prospectus Supplement dated September 6, 2022 (the “Prospectus”), prepared in connection with the issuance of the New
Securities, a copy of which is attached hereto as Annex A; and

(B) The New Securities shall have the terms and be subject to the conditions set forth in the certificates representing the New Securities, a true, correct
and complete specimen of which is attached hereto as Annex B.

Annex A Prospectus
Annex B Form of New Securities

[Remainder of the page intentionally left in blank]
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IN WITNESS WHEREOF, the Republic has caused this Authorization to be duly executed.
Dated: September 20, 2022
REPUBLIC OF INDONESIA

By:

Name: Luky Alfirman

Title: Director General of Budget Financing and Risk
Management for and on behalf of the Minister of
Finance
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[Prospectus to be attached]



||| |I||I||I|| | |II|I|| | I||!JOIJJ!JI!!|!"‘!J|I" || ||||I|II|| I

REPUBLIC OF INDONESI Donnelley Financial ~ 35aaie™ > RHK haupi0sg 16-Sep-2022 02:24 EST 297111 EX99_24 #
OTHER RELATED DOCUME  None . SNG HTMESS 0C
Page 1 of 1
Annex B

THE REPUBLIC OF INDONESIA
GLOBAL BONDS
representing
US$500,000,000
4.650% Bonds Due 2032
No.[ ]

CUSIP: 455780 DN3
ISIN: US455780DN36

UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITARY (AS DEFINED
IN THE INDENTURE) TO THE REPUBLIC OF INDONESIA (THE “REPUBLIC”) OR ITS AGENT FOR REGISTRATION OF TRANSFER,
EXCHANGE OR PAYMENT, AND ANY CERTIFICATE ISSUED IN EXCHANGE FOR THIS CERTIFICATE OR ANY PORTION HEREOF IS
REGISTERED IN THE NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITARY (AND ANY PAYMENT IS
MADE TO SUCH ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITARY), ANY TRANSFER, PLEDGE
OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON OTHER THAN THE DEPOSITARY OR A NOMINEE
THEREOF IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF HAS AN INTEREST HEREIN.

THIS BOND IS A GLOBAL BOND WITHIN THE MEANING OF THE INDENTURE REFERRED TO HEREINAFTER. THIS
GLOBAL BOND MAY NOT BE EXCHANGED, IN WHOLE OR IN PART, FOR A SECURITY REGISTERED IN THE NAME OF ANY PERSON
OTHER THAN THE DEPOSITARY OR A NOMINEE THEREOF EXCEPT IN THE LIMITED CIRCUMSTANCES SET FORTH IN SECTION 2.5
OF THE INDENTURE.

The Republic of Indonesia (the “Republic”), for value received, hereby promises to pay to Cede & Co., or registered assigns, upon
surrender hereof of the principal sum of FIVE HUNDRED MILLION UNITED STATES DOLLARS (US$500,000,000) or such amount as shall be the
outstanding principal amount hereof on September 20, 2032 or on such earlier date as the principal hereof may become due in accordance with the
provisions hereof. The Republic further unconditionally promises to pay interest semi-annually in arrears on March 20 and September 20 (each, an
“Interest Payment Date””), commencing March 20, 2023, on any outstanding portion of the unpaid principal amount hereof at 4.650% per annum.
Interest shall accrue from and including the most recent date to which interest has been paid or duly provided for and shall be payable to Holders of
record as of March 15 and September 15 of each year, whether or not a business day (each, a “Record Date”). The first interest payment will be in
respect of interest that accrues from (and including) September 20, 2022 to (but excluding) March 20, 2023. This is a Global Bond (as that term is
defined in the Indenture referred to below) deposited with the Depositary, and registered in the name of the Depositary or its nominee or common
custodian, and accordingly, the Depositary or its nominee or common custodian, as Holder of record of this Global Bond, shall be entitled to receive
payments of principal and interest, other than principal and interest due at the maturity date, by wire transfer of immediately available funds. Such
payment shall be made exclusively in such coin or currency of the United States as at the time of payment shall be legal tender for payment of public
and private debts. The Republic, the Trustee, any registrar, any paying agent shall be entitled to treat the Depositary as the sole Holder of this Global
Bond.
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The statements in the legend relating to the Depositary set forth above are an integral part of the terms of this Global Bond and by
acceptance hereof each Holder of this Global Bond agrees to be subject to and bound by the terms and provisions set forth in such legend, if any.

This Global Bond is issued in respect of an issue of US$1,400,000,000 principal amount of 4.650% Bonds due 2032 of the Republic (the
“Bonds”) and is governed by (i) the Indenture dated as of December 11, 2017 (the “Indenture”) between the Republic, Bank Indonesia, The Bank of
New York Mellon, as trustee (the “Trustee”) and the other parties named therein, the terms of which Indenture are incorporated herein by reference, and
(i1) by the terms and conditions of the Bonds set forth on the reverse of this Global Bond (the “Terms”), as supplemented or amended by the
Authorization (as defined in the Indenture) of the Republic for this Global Bond, the terms of which are incorporated herein by reference. This Global
Bond shall in all respects be entitled to the same benefits as other Debt Securities (as defined in the Indenture) of the same Series issued under the
Indenture and the Terms.

Unless and until it is exchanged in whole or in part for the Certificated Securities represented hereby, this Global Bond may not be
transferred except as a whole by the Depositary to a nominee of the Depositary or by a nominee of the Depositary to the Depositary or another nominee
of the Depositary or by the Depositary or any such nominee to a successor Depositary or nominee of such successor Depositary.

Upon any exchange of all or a portion of this Global Bond for Certificated Securities in accordance with the Indenture, or any increase or
decrease in the principal amount of this Global Bond, such increase or decrease shall be endorsed on Schedule A to reflect the change of the principal
amount evidenced hereby.

Unless the certificate of authentication hereon has been manually executed by the Trustee, this Global Bond shall not be valid or
obligatory for any purpose.

[Remainder of the page intentionally left in blank]
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IN WITNESS WHEREOF, the Republic has caused this instrument to be duly executed.

Date: September 20, 2022

REPUBLIC OF INDONESIA

By:

Name:
Title:

GLOBAL BOND
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TRUSTEE’S CERTIFICATE OF AUTHENTICATION
This is one of the Debt Securities issued under the within-mentioned Indenture.

Dated: September 20, 2022

THE BANK OF NEW YORK MELLON, not in its
individual capacity but solely as Trustee

By:

Name:
Title:

GLOBAL BOND



R O A

ugy|

REPUBLIC OF INDONESI Donnelley Financial ~ 35aaie™ > RHK haupi0sg 16-Sep-2022 02:25 EST 297111 EX99_28 3*
OTHER RELATED DOCUME __ None . SNG HTMESS  0C
Page 1 of 1
Schedule A
Increase of Principal Decrease of Principal

Date of Increase Amount of this Amount of this Global Remaining Principal
or Decrease Global Bond Bond Amount of this Global Bond
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REVERSE OF BOND

TERMS AND CONDITIONS OF THE BONDS

1. General. (a) This Bond is one of a duly authorized Series of debt securities of the Republic of Indonesia (the “Republic”), designated
as its 4.650% Bonds due 2032 (each Bond of this Series, a “Bond”, and collectively, the “Bonds”), and issued or to be issued in one or more Series
pursuant to an Indenture dated as of December 11, 2017, between the Republic, Bank Indonesia, The Bank of New York Mellon, as trustee (the
“Trustee”) and the other parties named therein, as amended from time to time (the “Indenture”). The Holders of the Bonds will be entitled to the benefits
of, be bound by, and be deemed to have notice of, all of the provisions of the Indenture. A copy of the Indenture is on file and may be inspected at the
Corporate Trust Office of the Trustee. All capitalized terms used in this Bond but not defined herein shall have the meanings assigned to them in the
Indenture. Insofar as the provisions of the Indenture may conflict with the provisions set forth in this Bond, the latter shall control for purposes of this
Bond.

(b) The Bonds constitute and will constitute direct, general, unconditional and unsubordinated obligations of the Republic, for which the
full faith and credit of the Republic is pledged. The Bonds rank and will rank without any preference among themselves and equally with all other
unsubordinated Public External Indebtedness of the Republic. It is understood that this provision shall not be construed so as to require the Republic to
make payments under the Bonds ratably with payments being made under any other Public External Indebtedness.

(¢) The Bonds are in fully registered form, without coupons in denominations of US$200,000 and integral multiples of US$1,000 in
excess thereof. The Bonds may be issued in certificated form (the “Certificated Securities”), or may be represented by one or more registered global
securities (each, a “Global Bond”) held by or on behalf of the Depositary. Certificated Securities will be available only in the limited circumstances set
forth in the Indenture. The Bonds, exchanges and transfers thereof, shall be registered as provided in Section 2.6 of the Indenture. Any Person in whose
name a Bond shall be registered may (to the fullest extent permitted by applicable law) be treated at all times, by all Persons and for all purposes as the
absolute owner of such Bond regardless of any notice of ownership, theft, loss or any writing thereon.

(d) For the purposes of this paragraph 1 and paragraphs 4 and 6 below, the following terms shall have the meanings specified below:

“Indebtedness” means any indebtedness for money borrowed or any guarantee of indebtedness for money borrowed which is issued by and
in the name of the Republic and is backed by the full faith and credit of the Republic. As used in the preceding sentence, money borrowed “by and in the
name of the Republic” shall not include the borrowings of any state-owned enterprise or other agency, authority, department or instrumentality which
under the laws of the Republic constitutes a juridical entity or statutory body separate from the Republic so long as such Indebtedness does not carry the
full faith and credit of the Republic.

“External Indebtedness” means Indebtedness which is denominated or payable by its terms in, or at the option of the holder thereof
payable in, a currency or currencies other than the lawful currency of the Republic.

“Public External Indebtedness” means External Indebtedness which (i) is publicly issued or privately placed in the capital markets, (ii) is
in the form of, or represented by, bonds, debentures, notes or other similar instruments or book entries and (iii) is, or is eligible to be, quoted, listed or
ordinarily purchased and sold on any stock exchange, automated trading system or over-the-counter or other securities market.
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“Security Interest” means any security interest, lien, pledge, mortgage, deed of trust, charge or other encumbrance, security interest or
preferential arrangement which has the practical effect of constituting a security interest with respect to the payment of any obligations with or from the
proceeds of any assets or revenues of any kind whether in effect on the date the Indenture becomes effective or at any time thereafter.

2. Payments. (a) The Republic covenants and agrees that it will duly and punctually pay or cause to be paid the principal of, and
premium, if any, and interest (including Additional Amounts) on, the Bonds and any other payments to be made by the Republic under the Bonds and
the Indenture, at the place or places, at the respective times and in the manner provided in the Bonds and the Indenture. Principal of the Bonds will be
payable against surrender of such Bonds at the Corporate Trust Office of the Trustee in New York City or, subject to applicable laws and regulations, at
the office outside of the United States of a paying agent appointed pursuant to the Indenture (each, a “paying agent”), by U.S. dollar check drawn on, or
by transfer to a U.S. dollar account maintained by the Holder with, a bank located in New York City. Payment of interest or principal (including
Additional Amounts (as defined below)) on Bonds will be made to the Persons in whose name such Bonds are registered at the close of business on the
applicable Record Date, whether or not such day is a Business Day (as defined below), notwithstanding the cancellation of such Bonds upon any
transfer or exchange thereof subsequent to the Record Date and prior to such Interest Payment Date; provided that if and to the extent the Republic shall
default in the payment of the interest due on such Interest Payment Date, such defaulted interest shall be paid to the Persons in whose names such Bonds
are registered as of a subsequent record date established by the Republic by notice, as provided in paragraph 13 of these Terms, by or on behalf of the
Republic to the Holders of the Bonds not less than 15 days preceding such subsequent record date, such record date to be not less than 10 days preceding
the date of payment of such defaulted interest. Notwithstanding the immediately preceding sentence, in the case where such interest, principal or
premium, if any, (including Additional Amounts as defined below) is not punctually paid or duly provided for, the Trustee shall have the right to fix such
subsequent record date, and, if fixed by the Trustee, such subsequent record date shall supersede any such subsequent record date fixed by the Republic.
Payment of interest on Certificated Securities will be made (i) by a U.S. dollar check drawn on a bank in New York City mailed to the Holder at such
Holder’s registered address or (ii) upon application by the Holder of at least US$1,000,000 in principal amount of Certificated Securities to the Trustee
not later than the relevant Record Date, by wire transfer in immediately available funds to a U.S. dollar account maintained by the Holder with a bank in
New York City. Payment of interest on a Global Bond will be made (i) by a U.S. dollar check drawn on a bank in New York City delivered to the
Depositary at its registered address or (ii) by wire transfer in immediately available funds to a U.S. dollar account maintained by the Depositary with a
bank in New York City. “Business Day” shall mean any day except a Saturday, Sunday or any other day on which commercial banks in New York City
or the City of Jakarta (or in the city where the relevant paying or transfer agent is located) are authorized or obligated by law, regulation, or executive
order to close.

(b) In any case where the date of payment of the principal, interest or premium, if any, (including Additional Amounts) on, the Bonds
shall not be a Business Day, then payment of principal, interest or premium, if any, (including Additional Amounts) will be made on the next succeeding
Business Day, and no interest on the Bonds will accrue as a result of the delay in payment.

(c) Interest will be computed on the basis of a 360-day year comprised of twelve 30-day months.

(d) Any monies deposited with or paid to the Trustee or to any paying agent for the payment of the principal, interest or premium, if any,
(including Additional Amounts) on any Bond and not applied but remaining unclaimed for one year after the date upon which such principal, interest or
premium, if any, shall have become due and payable shall be repaid to or for the account of the Republic by the Trustee or such paying agent, upon the
written request of the Republic and the Holder of such Bond shall thereafter look only to the Republic for any payment which such Holder may be
entitled to collect, and all liability of the Trustee or such paying agent with respect to such monies shall thereupon cease. The Republic shall cause all
returned, unclaimed monies to be held in trust for the relevant Holder of the Bond until such time as the claims against the Republic for payment of such
amounts shall have prescribed pursuant to paragraph 15 of these Terms.
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(e) If the Republic at any time defaults in the payment of any principal of, or interest (including Additional Amounts) on the Bonds, the
Republic will pay interest on the amount in default (to the extent permitted by law), calculated for each day until paid, at the rate of 4.650% per annum,
together with Additional Amounts, if applicable.

(f) The Bonds will not be subject to a sinking fund.

3. Additional Amounts. (a) The Republic will make all principal and interest payments on the Bonds, to the extent permitted by law,
without withholding or deducting any present or future taxes, levies, imposts, duties, assessments or other charges of whatever nature imposed by the
Republic or any of its political subdivisions (“Indonesian Taxes”). If Indonesian law requires the Republic to withhold or deduct any Indonesian Taxes,
the Republic will pay the Holders of Bonds such additional amounts (“Additional Amounts”) necessary to ensure that they receive the same amount as
they would have received without any withholding or deduction. The Republic will not, however, pay any Additional Amounts in connection with any
Indonesian Taxes that are imposed in connection with any of the following:

i. the Holder has or had some connection with the Republic other than merely owning or holding the Bonds or receiving
principal and interest payments on the Bonds;

ii. any estate, inheritance, gift, sales, transfer or personal property tax or any similar tax, assessment or other governmental
charge;

iii. any tax, assessment or other governmental charge that would not have been imposed but for the failure of a holder or
beneficial owner of a Bond to comply with any certification, identification or other reporting requirement concerning the nationality,
residence, identity or connection with the Republic of such holder or beneficial owner or other person, if compliance with the
requirement is a precondition to exemption from all or any portion of such withholding or deduction, provided that (a) the Republic
or the Republic’s agent has notified the holders of such certification, identification or other reporting requirement at least 15 days
before the applicable payment date and (b) in no event shall such holder’s or beneficial owner’s or other person’s obligation to
satisfy such a requirement require such holder or beneficial owner or other person to provide any materially more onerous
information, documents or other evidence than would be required to be provided had such holder or beneficial owner or other person
been required to file Internal Revenue Service Forms W-8BEN, W-8BEN-E, W-8ECI, W-8EXP and/or W-8IMY;

iv. the Holder has failed to present any such Bonds for payment (where such presentment is required) within 30 days after the
date on which such payment has been made available to the Holder except to the extent that the Holder thereof would have been
entitled to such Additional Amounts on presenting such Bond for payment on the last of such 30 days; or

v. any tax, assessment or other governmental charge that would not have been imposed but for the failure by a holder or
beneficial owner (or any financial institution through which the holder or beneficial owner holds any Bonds or through which
payment on the Bonds is made) to comply with any certification, information, identification, documentation or other reporting
requirements (including entering into and complying with an agreement with the Internal Revenue Service) imposed pursuant to, or
under an intergovernmental agreement entered into between the United States and the government of another country in order to
implement the requirements of, Sections 1471 through 1474 of the Internal Revenue Code as in effect on the date of issuance of the
Bonds or any successor or amended version of these provisions, to the extent such successor or amended version is not materially
more onerous than these provisions as enacted on such date; or
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vi. the Holder is a fiduciary or partnership or other than the sole beneficial owner of such payment to the extent such payment
would be required to be included in the income, for tax purposes, of a beneficiary or settlor with respect to such fiduciary or a
member of such partnership or a beneficial owner who would not have been entitled to the Additional Amounts had such beneficiary,
settlor, member or beneficial owner been the Holder.

Any reference to “principal” or “interest” on the Bonds includes any Additional Amounts which may be payable on the Bonds.

(b) The Republic will pay any present or future stamp, court or documentary taxes or any excise or property taxes, charges or similar
levies which arise in the Republic or any political subdivision thereof or taxing authority thereof or therein in respect of the creation, issue, execution,
delivery or registration of the Bonds or any other document or instrument referred to therein.

4. Negative Pledge Covenant of Republic. So long as any Bond shall remain Outstanding, the Republic will not create or permit the
creation of any mortgage, charge, lien, pledge or any other security interest on any of its present or future assets or revenues, or any part thereof, to
secure any Public External Indebtedness (as defined below), unless the Republic shall procure that all amounts payable under the Bonds are secured
equally and ratably.

Notwithstanding the above, the Republic may create or permit the creation of any Security Interests:

i. securing Public External Indebtedness incurred, assumed or guaranteed by the Republic solely to finance or refinance the
acquisition, construction or development of the property over which such Security Interest has been created or permitted to be
created, provided that such Security Interest does not extend to any other property of the Republic; however, in the case of
construction, the Security Interest may extend to: unimproved real property for the construction, any trust account into which the
proceeds of the offering creating such Public External Indebtedness may be temporarily deposited pending use in the construction,
and the revenues to be generated by the operation of, or loss or damage to, the property to be constructed;

ii. existing on any property or asset at the time of its acquisition (or arising after its acquisition pursuant to an agreement
entered into prior to, and not in contemplation of, such acquisition), and extensions and renewals of such Security Interest limited to
the original property or asset covered thereby and securing any extension or renewal of the original secured financing;

iii. arising out of the renewal, extension or replacement of any indebtedness permitted under paragraph 4 (ii) above; provided,
however, that the principal amount of such Public External Indebtedness is not increased;

iv. arising in the ordinary course of borrowing activities of the Republic to secure Public External Indebtedness with a
maturity of one year or less;

v. 1n existence as of the date of the issuance of the Bonds;

vi. pursuant to any order of attachment, distrain or similar legal process arising in connection with court proceedings which
proceedings are being contested in good faith; or

R-4



AR IERL R

REPUBLIC OF INDONESI Donnelley Financial ~ 35aaie™ > RHK haupi0sg 16-Sep-2022 02:28 EST 297111 EX99_213 3*
OTHER RELATED DOCUME  None . SNG HTMESS 0C
Page 1 of 1

vii. arising by operation of law, provided that any such Security Interest is not created or permitted to be created by the
Republic for the purpose of securing any Public External Indebtedness.

5. Optional Redemption. (a) The Bonds may be redeemed at the option of the Republic, upon giving not less than 30 days’ nor more than
60 days’ notice, to redeem the Bonds, in whole or in part, at any time or from time to time on or after the date that is three months prior to the maturity
date of the Bonds, prior to their maturity, at a redemption price equal to the principal amount thereof, plus interest accrued but not paid on the principal
amount of such Bonds to the date of redemption.

(b) Ifless than all of the Bonds are to be redeemed at any time, the Bonds for redemption will be selected as follows: (i) if the Bonds are
listed on any national securities exchange and/or held through any clearing system, in compliance with the requirements of the principal securities
exchange on which the Bonds are listed (if any) and/or any applicable requirements of the clearing systems through which the Bonds are held (if any), or
any applicable requirements of the clearing systems through which the Bonds are held; or (ii) if the Bonds are not listed on any national securities
exchange and are not held through the clearing systems, on a pro rata basis, by lot or by such other method as the Trustee in its sole and absolute
discretion shall deem to be fair and appropriate, unless otherwise required by law.

(¢) ABond of US$200,000 in principal amount or less shall not be redeemed in part. If any Bond is to be redeemed in part only, the
notice of redemption relating to such Bond will state the portion of the principal amount to be redeemed. A new Bond in principal amount equal to the
unredeemed portion will be issued upon cancellation of the original Bond. On and after the redemption date, interest will cease to accrue on the Bonds
or portions of them called for redemption.

6. Events of Default. Each of the following events will constitute an “Event of Default” under the Bonds:

i. the Republic defaults in any payment of the principal of or interest on any of the Bonds and such default is not cured within
30 days; or

ii. the Republic defaults in the performance of any other covenant in the Bonds and such default continues for a period of 60
days after written notice thereof has been given to the Republic pursuant to the Indenture by Holders representing at least 10% of the
aggregate principal amount of the Bonds outstanding; or

iii. any Public External Indebtedness in a principal amount in excess of US$50,000,000 (or the equivalent amount thereof in
any other currency) is accelerated (other than by optional or mandatory prepayment or redemption); or

iv. the Republic defaults in the payment of principal or interest in excess of US$50,000,000 (or the equivalent amount thereof
in any other currency) payable (whether upon maturity, acceleration or otherwise) in connection with Public External Indebtedness
beyond any applicable grace and waiver periods and such default shall not have been cured or waived within 30 days after written
notice thereof has been given to the Republic pursuant to the Indenture by any Holder; or

v. the Republic declares a moratorium with respect to the payment of principal of or interest on any Public External
Indebtedness.
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(b) Ifan Event of Default under the Bonds shall have occurred and be continuing then in each and every such case, upon notice in
writing by the Holders (the “Demanding Holders”) (acting individually or together) of not less than 25% of the aggregate Outstanding principal amount
of the Bonds to the Republic, with a copy to the Trustee, of any such Event of Default and its continuance, the Demanding Holders may, and the Trustee
at the written request of such Holders shall (subject to receiving indemnity and/or security to its satisfaction), declare the principal amount of all the
Bonds due and payable immediately, and the same shall become and shall be due and payable upon the date that such written notice is received by or on
behalf of the Republic, unless prior to receiving such notice all Events of Default in respect of all the Bonds shall have been cured or waived; provided
that if, at any time after the principal of the Bonds shall have been so declared due and payable, and before the sale of any property pursuant to any
judgment or decree for the payment of monies due which shall have been obtained or entered in connection with the Bonds, the Republic shall pay or
shall deposit (or cause to be paid or deposited) with the Trustee or Paying Agent a sum sufficient to pay all matured installments of interest and principal
upon all the Bonds which shall have become due otherwise than solely by acceleration (with interest on overdue installments of interest, to the extent
permitted by law, and on such principal of each Bond at the rate of interest specified herein, to the date of such payment of interest or principal) and
such amount as shall be sufficient to cover the fees and reasonably incurred expenses of the Trustee, including, without limitation, the fees and expenses
of its counsel, and if any and all Events of Default hereunder, other than the nonpayment of the principal of the Bonds which shall have become due
solely by acceleration, shall have been cured, waived or otherwise remedied as provided herein, then, and in every such case, the Holders of more than
50% in aggregate principal amount of the Bonds then Outstanding, by written notice to the Republic and to the Trustee, may, on behalf of all of the
Holders, waive all defaults and rescind and annul such declaration and its consequences, but no such waiver or rescission and annulment shall extend to
or shall affect any subsequent default, or shall impair any right consequent thereon. Actions by Holders pursuant to this paragraph 6 need not be taken at
a meeting pursuant to paragraph 8 hereof. Actions by the Trustee and the Holders pursuant to this paragraph 6 are subject to Article Four of the
Indenture.

(¢) Notwithstanding the foregoing, in the case of an Event of Default specified in clause (ii) of paragraph 6, the principal amount of and
the accrued interest on the Bonds may only be declared immediately due and payable if such event is materially prejudicial to the interests of the
Holders of Bonds.

(d) In the event of a declaration of acceleration because of an Event of Default described in clause (iii) of paragraph 6, the declaration of
acceleration shall be automatically rescinded and annulled if the Republic has remedied or cured the Event of Default or if the Holders of the relevant
indebtedness rescind the declaration, within 60 days after the event.

7. Purchase of Bonds by the Republic. The Republic may at any time purchase or acquire any of the Bonds in any manner and at any
price in the open market, in privately negotiated transactions or otherwise. Bonds that are purchased or acquired by the Republic may, at the Republic’s
discretion, be held, resold or surrendered to the Registrar for cancellation.

8. Holders’ Meetings and Written Action. The Indenture sets forth the provisions for the convening of meetings of Holders of Bonds and
actions taken by written consent of the Holders of Bonds.

9. Replacement, Exchange and Transfer of the Bonds. (a) Upon the terms and subject to the conditions set forth in the Indenture, in case
any Bond shall become mutilated, defaced or be purportedly destroyed, lost or stolen, the Republic in its discretion may execute, and upon the request of
the Republic, the Trustee shall authenticate and deliver, a new Bond bearing a number not contemporaneously Outstanding, in exchange and substitution
for the mutilated or defaced Bond, or in lieu of and in substitution for the purportedly destroyed, lost or stolen Bond. In every case, the applicant for a
substitute Bond shall furnish to the Republic and to the Trustee, Registrar and Transfer Agent such security and/or indemnity as may be required by each
of them to indemnify, defend and to save each of them and any agent of the Republic or the Trustee harmless and, in every case of destruction, loss, theft
or evidence to their satisfaction of the apparent destruction, loss or theft of such Bond and of the ownership thereof. Upon the issuance of any substitute
Bond, the Holder of such Bond, if so requested by the Republic, shall pay a sum sufficient to cover any stamp duty, tax or other governmental charge
that may be imposed in relation thereto and any other expenses (including the fees and expenses of the Republic, the Trustee, Registrar and Transfer
Agent) connected with the preparation and issuance of the substitute Bond.
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(b) Upon the terms and subject to the conditions set forth in the Indenture, and subject to paragraph 9(e) hereof, a Certificated Security of
a Series may be exchanged for an equal aggregate principal amount of Certificated Securities of such Series in different authorized denominations and a
beneficial interest in a Global Bond may be exchanged for an equal aggregate principal amount of Certificated Securities of such Series in authorized
denominations or for an equal aggregate principal amount of beneficial interests in another Global Bond by the Holder or Holders surrendering the Bond
or Bonds for exchange at the Corporate Trust Office, together with a written request for the exchange. Any registration of transfer or exchange shall be
effected upon the Republic being satisfied with the documents of title and identity of the Person making the request and subject to such reasonable
regulations as the Republic may from time to time agree with the Registrar and the Transfer Agent. Certificated Securities will only be issued in
exchange for interests in a Global Bond pursuant to Section 2.5(e) or 2.5(f) of the Indenture. The exchange of the Bonds will be made by the Registrar
and the Transfer Agent.

(¢) Upon the terms and subject to the conditions set forth in the Indenture, and subject to paragraph 9(e) hereof, a Certificated Security
may be transferred in whole or in part (in an amount equal to the authorized denomination or any integral multiple thereof) by the Holder or Holders
surrendering the Certificated Security for transfer at the Corporate Trust Office or at the office of any paying agent, accompanied by an executed
instrument of transfer substantially as set forth in Exhibit F to the Indenture. The registration of transfer of the Bonds will be made by the Registrar and
Transfer Agent.

(d) The costs and expenses of effecting any exchange, transfer or registration of transfer pursuant to this paragraph 9 will be borne by the
Republic, except for the expenses of delivery (if any) not made by regular mail and the payment of a sum sufficient to cover any stamp duty, tax or other
governmental charge or insurance charge that may be imposed in relation thereto, which will be borne by the Holder of the Bond. Registration of the
transfer of a Bond by the Registrar shall be deemed to be the acknowledgment of such transfer on behalf of the Republic.

(e) The Registrar and the Transfer Agent may decline to accept any request for an exchange or registration of transfer of any Bond during
the period of 15 days preceding the due date for any payment of principal of, or premium, if any, or interest on, the Bonds.

10. Trustee. For a description of the duties and the immunities and rights of the Trustee under the Indenture, reference is made to the
Indenture, and the obligations of the Trustee to the Holder hereof are subject to such immunities and rights.

11. Paying Agents; Transfer Agents; Registrar. Bank Indonesia has initially appointed The Bank of New York Mellon as paying agent,
transfer agent and registrar. Bank Indonesia, may at any time appoint additional or other paying agents, transfer agents and registrars and terminate the
appointment of those or any paying agents, transfer agents and registrar, provided that while the Bonds are Outstanding Bank Indonesia will maintain in
The City of New York (i) a paying agent, (ii) an office or agency where the Bonds may be presented for exchange, transfer and registration of transfer as
provided in the Indenture and (iii) a registrar. If the Bonds are listed on the Singapore Stock Exchange (“SGX-ST”) and the rules of such exchange so
require, Bank Indonesia will maintain a paying agent in Singapore. The Republic will give prompt notice to the Trustee and all Holders of the Bonds of
any future appointment or any resignation or removal of any paying agent, transfer agent or registrar or of any change by any paying agent, transfer
agent or registrar in any of its specified offices.
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12. Enforcement. Except as provided in Section 4.7 of the Indenture, no Holder of Bonds of any Series shall have any right by virtue of
or by availing itself of any provision of the Indenture or of the Bonds of such Series to institute any suit, action or proceeding in equity or at law upon or
under or with respect to the Indenture or of the Bonds, or for any other remedy hereunder or under the Bonds, unless (a) such Holder previously shall
have given to the Trustee written notice of default and of the continuance thereof with respect to such Series of Bonds, (b) the Holders of not less than
25% in aggregate principal amount Outstanding of Bonds of such Series shall have made specific written request to the Trustee to institute such action,
suit or proceeding in its own name as Trustee hereunder and shall have provided to the Trustee such indemnity and/or other security as it may require
and (c) the Trustee for 60 days after its receipt of such notice, request and provision of indemnity and/or other security, shall have failed to institute any
such action, suit or proceeding and no direction inconsistent with such written request shall have been given to the Trustee pursuant to Section 4.9 of the
Indenture; it being understood and intended, and being expressly covenanted by every Holder of Bonds of a Series with every other Holder of Bonds of
such Series and the Trustee, that no one or more Holders shall have any right in any manner whatever by virtue or by availing itself of any provision of
the Indenture or of the Bonds to affect, disturb or prejudice the rights of any other Holder of Bonds of such Series or to obtain priority over or preference
to any other such Holder, or to enforce any right under the Indenture or under the Bonds of such Series, except in the manner herein provided and for the
equal, ratable and common benefit of all Holders of Bonds of such Series. For the protection and enforcement of this paragraph 12, each and every
Holder and the Trustee shall be entitled to such relief as can be given either at law or in equity.

13. Notices. The Republic will mail any notices to the Holders of the Certificated Securities at their registered addresses as reflected in
the Register maintained by the registrar. The Republic will consider any mailed notice to have been given five Business Days after it has been sent. The
Republic will give notices to the Holders of a Global Bond in accordance with the procedures and practices of the Depositary and such notices shall be
deemed given upon actual receipt thereof by the Depositary. The Republic will also publish notices to the Holders if and so long as the Bonds are listed
on the SGX-ST and the rules of such exchange so require, in a leading newspaper having general circulation in Singapore (which is expected to be the
Business Times). If publication in a leading newspaper in Singapore is not practicable, the Republic will have validly given notice if it gives notice in
accordance with the rules of the exchange on which the Bonds are listed. The Republic will consider any published notice to be given on the date of its
first publication.

14. Further Issues of Bonds. The Republic may from time to time, without the consent of Holders of the Bonds, create and issue
additional Bonds having the same Terms as the Bonds in all respects, except for issue date, issue price, original interest accrual date and the first interest
payment on the Bonds; provided, however, that any additional Bonds subsequently issued shall be issued, for U.S. federal income tax purposes, either
(a) as part of the “same issue” as the Bonds, or (b) in a “qualified reopening” of the Bonds, unless such additional Bonds have a separate CUSIP, ISIN or
other identifying number from the previously Outstanding Bonds. Such Additional Bonds will be consolidated with and will form a single Series with
the previously Outstanding Bonds.

15. Prescription. All claims against the Republic for the payment of principal, interest, premium, if any, or other amounts due on, the
Bonds (including Additional Amounts) shall be prescribed unless made within five years, with respect to principal, and two years, with respect to
interest, premium, if any, or other amounts due on the Bonds (including Additional Amounts), in each case from the date on which such payment first
became due.

16. Authentication. This Bond shall not become valid or obligatory until the certificate of authentication hereon shall have been manually
signed by the Trustee or its agent.
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(a) The Indenture and the Bonds shall be governed by and interpreted in accordance with the laws of the State of New York without
regard to any conflicts of laws principles thereof that would require the application of the laws of a jurisdiction other than the State of New York, except
for the Republic’s authorization and execution, which shall be governed by and interpreted in accordance with the laws of the Republic.

(b) The Republic and Bank Indonesia hereby irrevocably submit to the jurisdiction of any federal court in the Southern District of New
York or any state court in the Borough of Manhattan, The City of New York, and any appellate court from any thereof, in any action or proceeding
arising out of or relating to the Indenture, and the Republic and Bank Indonesia hereby irrevocably agree that all claims in respect of such action or
proceeding may be heard and determined in such New York state or federal court. The Republic and Bank Indonesia hereby irrevocably waive, to the
fullest extent permitted by law, the defense of an inconvenient forum to the maintenance of such action or proceeding and any right of jurisdiction in
such action or proceeding on account of the place of residence or domicile of the Republic and Bank Indonesia. The Republic and Bank Indonesia
hereby appoint the Chief Representative of Bank Indonesia New York as its authorized agent (the “Process Agent”) upon which process may be served
in any action by the Trustee or a Holder arising out of or based on the Indenture which may be instituted in any federal court in the Southern District of
New York or any state court in the Borough of Manhattan, The City of New York, and the Republic and Bank Indonesia expressly accept the jurisdiction
of any such court in respect of such action. Such appointment shall be irrevocable until all amounts in respect of the principal and interest, due or to
become due on or in respect of the Bonds have been paid by the Republic to the Trustee, Paying Agent or Holder, or unless and until the appointment of
a successor as such Process Agent and such successor’s acceptance of such appointment. Service of process upon the Process Agent at 200 Vesey Street,
25th Floor, New York, NY 10285, Phone: 1-212732-1958, Fax: 1-212-732-4003, or at such other address in the United States as may be the office of the
Process Agent at the time of such service, and written notice of such service mailed or delivered to the Republic and Bank Indonesia shall be deemed in
every respect service of process upon the Republic and Bank Indonesia. The failure of the Process Agent to advise the Republic and Bank Indonesia of
its receipt of such service shall have no effect on the validity or timeliness of any such service. Notwithstanding the foregoing, any action by the Trustee
or a Holder arising out of or based on this Indenture may be instituted by such Person in any competent court in the Republic.

(¢) Each of the Republic and Bank Indonesia hereby waives irrevocably, to the fullest extent permitted by law, any immunity to which it
might otherwise be entitled under the Foreign Sovereign Immunities Act of 1976 (the “Immunities Act”) or otherwise in any action arising out of or
based on the Indenture which may be instituted as provided in this paragraph 17 in any federal court in the Southern District of New York, any state
court in the Borough of Manhattan, The City of New York or in any competent court in the Republic; such waiver shall not be subject to retraction or
modification by the Republic or Bank Indonesia. Notwithstanding anything to the contrary in the Indenture, such waiver of immunity shall not be
deemed or interpreted to include any waiver of immunity in respect of (i) actions brought against the Republic or Bank Indonesia arising out of or based
upon U.S. federal or state securities laws; (ii) attachment under Indonesian law; (iii) present or future “premises of the mission” as defined in the Vienna
Convention on Diplomatic Relations signed in 1961; (iv) “consular premises” as defined in the Vienna Convention on Consular Relations signed in
1963; (v) any other property or assets used solely or mainly for governmental or public purposes in the Republic or elsewhere; (vi) military property or
military assets or property or assets of the Republic related thereto; or (vii) assets or property forming part of the cultural heritage of the Republic and/or
Bank Indonesia.

(d) Notwithstanding anything to the contrary in the Indenture, none of the provisions in this paragraph 17 shall apply to actions brought
under the United States federal securities laws or any State securities laws.
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(e) This waiver of sovereign immunity constitutes only a limited and specific waiver for the purpose of the Indenture and this Bond and
under no circumstances shall it be interpreted as a general waiver by the Republic and Bank Indonesia or a waiver with respect to proceedings unrelated
to the Indenture or this Bond.

(f) Each of the Republic and Bank Indonesia reserves the right to plead sovereign immunity under the Immunities Act with respect to
actions brought against it under the U.S. federal securities laws or any state securities laws and the appointment of a Process Agent does not extend to
such actions.

18. Indemnification for Foreign Exchange Fluctuations. The obligation of Republic to any Holder under the Bonds that has obtained a
court judgment affecting the Bonds shall, notwithstanding any judgment in a currency (the “Judgment Currency”) other than the currency in which the
Bond is denominated (the “Agreement Currency”), be discharged only to the extent that on the Business Day following receipt by such Holder of any
amount in the Judgment Currency, such Holder may in accordance with normal banking procedures purchase the Agreement Currency with the
Judgment Currency (or, if it is not practicable to make that purchase on that day, on the first Business Day on which it is practicable to do so). If the
amount of the Agreement Currency so purchased is less than the amount originally to be paid to such Holder in the Agreement Currency, the Republic
agrees, as a separate obligation and notwithstanding such judgment, to pay the difference, and if the amount of the Agreement Currency so purchased
exceeds the amount originally to be paid to such Holder, such Holder agrees to pay to or for the account of the Republic such excess, provided that such
Holder shall not have any obligation to pay any such excess as long as a default by the Republic in its obligations hereunder has occurred and is
continuing, in which case such excess may be applied by such Holder to such obligations.

19. Warranty of the Republic. Subject to paragraph 16, the Republic hereby certifies and warrants that all acts, conditions and things
required to be done and performed and to have happened precedent to the creation and issuance of this Bond and to constitute the same legal, valid and
binding obligations of the Republic enforceable in accordance with their terms, have been done and performed and have happened in due and strict
compliance with all applicable laws.

20. Definitive Headings. The descriptive headings appearing in these Terms are for convenience of reference only and shall not alter,
limit or define the provisions hereof.

21. Modifications. (a) Any Modification to the Bonds or the Indenture insofar as it affects the Bonds shall be made in accordance with
Article Ten and Article Eleven of the Indenture.

(b) Any Modification pursuant to this paragraph 21 will be conclusive and binding on all Holders of the Bonds, and on all future Holders
of the Bonds whether or not notation of such Modification is made upon the Bonds. Any instrument given by or on behalf of any Holder of a Bond in
connection with any consent to or approval of any such Modification will be conclusive and binding on all subsequent Holders of that Bond.

22. Language. This Bond is executed in each of the English and the Indonesian language. For the avoidance of doubt, the existence of
two versions of this Bond is not to be construed by any party to create duplication or multiplication of the rights and obligations of the parties under the
English version. The parties hereto and the Holders agree that (i) in the event of any discrepancy between the English version of this Bond and the
Indonesian version (including but not limited to interpretation and determination of the terms and conditions of this Bond) the English version of this
Bond shall prevail for all purposes and the Republic will promptly amend the relevant Indonesian language text to conform to and be consistent with the
meaning of the English text, failing which, the relevant Indonesian language or text shall be deemed to be automatically amended to conform to and be
consistent with the English language text and (ii) the Indonesian version shall be interpreted in the same manner as the English version of this Bond.
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Exhibit 3
AUTHORIZATION

Reference is made to the Indenture dated as of December 11, 2017 (the “Indenture”) between the Republic of Indonesia (the “Republic”), Bank
Indonesia, The Bank of New York Mellon, as trustee (the “Trustee”), and the other parties named therein. Terms used but not otherwise defined herein
shall have the meanings ascribed to them in the Indenture.

The undersigned, acting on behalf of the Republic in the capacity specified below, hereby certifies that:

(A) Pursuant to Section 2.1 of the Indenture, there is hereby established a Series of Debt Securities for the 5.450% Bonds due 2052 (the “New
Securities”), to be issued in the initial aggregate principal amount of US$500,000,000 and delivered under the Indenture, as described in the
Republic’s Final Prospectus Supplement dated September 6, 2022 (the “Prospectus”), prepared in connection with the issuance of the New
Securities, a copy of which is attached hereto as Annex A; and

(B) The New Securities shall have the terms and be subject to the conditions set forth in the certificates representing the New Securities, a true, correct
and complete specimen of which is attached hereto as Annex B.

Annex A Prospectus

Annex B Form of New Securities

[Remainder of the page intentionally left in blank]
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IN WITNESS WHEREOF, the Republic has caused this Authorization to be duly executed.
Dated: September 20, 2022
REPUBLIC OF INDONESIA

By:

Name: Luky Alfirman

Title: Director General of Budget Financing and Risk
Management for and on behalf of the Minister of
Finance
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Annex A

[Prospectus to be attached)
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Annex B

THE REPUBLIC OF INDONESIA

GLOBAL BONDS
representing

US$500,000,000
5.450% Bonds Due 2052
No.[ ]

CUSIP: 455780 DP8
ISIN: US455780DP8&3

UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITARY (AS DEFINED
IN THE INDENTURE) TO THE REPUBLIC OF INDONESIA (THE “REPUBLIC”) OR ITS AGENT FOR REGISTRATION OF TRANSFER,
EXCHANGE OR PAYMENT, AND ANY CERTIFICATE ISSUED IN EXCHANGE FOR THIS CERTIFICATE OR ANY PORTION HEREOF IS
REGISTERED IN THE NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITARY (AND ANY PAYMENT IS
MADE TO SUCH ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITARY), ANY TRANSFER, PLEDGE
OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON OTHER THAN THE DEPOSITARY OR A NOMINEE
THEREOF IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF HAS AN INTEREST HEREIN.

THIS BOND IS A GLOBAL BOND WITHIN THE MEANING OF THE INDENTURE REFERRED TO HEREINAFTER. THIS
GLOBAL BOND MAY NOT BE EXCHANGED, IN WHOLE OR IN PART, FOR A SECURITY REGISTERED IN THE NAME OF ANY PERSON
OTHER THAN THE DEPOSITARY OR A NOMINEE THEREOF EXCEPT IN THE LIMITED CIRCUMSTANCES SET FORTH IN SECTION 2.5
OF THE INDENTURE.

The Republic of Indonesia (the “Republic”), for value received, hereby promises to pay to Cede & Co., or registered assigns, upon
surrender hereof of the principal sum of FIVE HUNDRED MILLION UNITED STATES DOLLARS (US$500,000,000) or such amount as shall be the
outstanding principal amount hereof on September 20, 2052 or on such earlier date as the principal hereof may become due in accordance with the
provisions hereof. The Republic further unconditionally promises to pay interest semi-annually in arrears on March 20 and September 20 (each, an
“Interest Payment Date”), commencing March 20, 2023, on any outstanding portion of the unpaid principal amount hereof at 5.450% per annum.
Interest shall accrue from and including the most recent date to which interest has been paid or duly provided for and shall be payable to Holders of
record as of March 15 and September 15 of each year, whether or not a business day (each, a “Record Date”). The first interest payment will be in
respect of interest that accrues from (and including) September 20, 2022 (but excluding) March 20, 2023. This is a Global Bond (as that term is defined
in the Indenture referred to below) deposited with the Depositary, and registered in the name of the Depositary or its nominee or common custodian, and
accordingly, the Depositary or its nominee or common custodian, as Holder of record of this Global Bond, shall be entitled to receive payments of
principal and interest, other than principal and interest due at the maturity date, by wire transfer of immediately available funds. Such payment shall be
made exclusively in such coin or currency of the United States as at the time of payment shall be legal tender for payment of public and private debts.
The Republic, the Trustee, any registrar, any paying agent shall be entitled to treat the Depositary as the sole Holder of this Global Bond.
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The statements in the legend relating to the Depositary set forth above are an integral part of the terms of this Global Bond and by
acceptance hereof each Holder of this Global Bond agrees to be subject to and bound by the terms and provisions set forth in such legend, if any.

This Global Bond is issued in respect of an issue of US$500,000,000 principal amount of 5.450% Bonds due 2052 of the Republic (the
“Bonds”) and is governed by (i) the Indenture dated as of December 11, 2017 (the “Indenture”) between the Republic, Bank Indonesia, The Bank of
New York Mellon, as trustee (the “Trustee”) and the other parties named therein, the terms of which Indenture are incorporated herein by reference, and
(i1) by the terms and conditions of the Bonds set forth on the reverse of this Global Bond (the “Terms”), as supplemented or amended by the
Authorization (as defined in the Indenture) of the Republic for this Global Bond, the terms of which are incorporated herein by reference. This Global
Bond shall in all respects be entitled to the same benefits as other Debt Securities (as defined in the Indenture) of the same Series issued under the
Indenture and the Terms.

Unless and until it is exchanged in whole or in part for the Certificated Securities represented hereby, this Global Bond may not be
transferred except as a whole by the Depositary to a nominee of the Depositary or by a nominee of the Depositary to the Depositary or another nominee
of the Depositary or by the Depositary or any such nominee to a successor Depositary or nominee of such successor Depositary.

Upon any exchange of all or a portion of this Global Bond for Certificated Securities in accordance with the Indenture, or any increase or
decrease in the principal amount of this Global Bond, such increase or decrease shall be endorsed on Schedule A to reflect the change of the principal
amount evidenced hereby.

Unless the certificate of authentication hereon has been manually executed by the Trustee, this Global Bond shall not be valid or
obligatory for any purpose.

[Remainder of the page intentionally left in blank]
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IN WITNESS WHEREOF, the Republic has caused this instrument to be duly executed.

Date: September 20, 2022

REPUBLIC OF INDONESIA

By:

Name:
Title:

GLOBAL BOND
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TRUSTEE’S CERTIFICATE OF AUTHENTICATION
This is one of the Debt Securities issued under the within-mentioned Indenture.
Dated: September 20, 2022

THE BANK OF NEW YORK MELLON, not in its individual capacity but solely as Trustee

By:

Name:
Title:

GLOBAL BOND
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Schedule A
Increase of Principal Decrease of Principal Remaining Principal
Date of I Amount of this Amount of this Amount of this
Decrease Global Bond Global Bond Global Bond
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REVERSE OF BOND
TERMS AND CONDITIONS OF THE BONDS

1. General. (a) This Bond is one of a duly authorized Series of debt securities of the Republic of Indonesia (the “Republic”), designated
as its 5.450% Bonds due 2052 (each Bond of this Series, a “Bond”, and collectively, the “Bonds”), and issued or to be issued in one or more Series
pursuant to an Indenture dated as of December 11, 2017, between the Republic, Bank Indonesia, The Bank of New York Mellon, as trustee (the
“Trustee”) and the other parties named therein, as amended from time to time (the “Indenture”). The Holders of the Bonds will be entitled to the benefits
of, be bound by, and be deemed to have notice of, all of the provisions of the Indenture. A copy of the Indenture is on file and may be inspected at the
Corporate Trust Office of the Trustee. All capitalized terms used in this Bond but not defined herein shall have the meanings assigned to them in the
Indenture. Insofar as the provisions of the Indenture may conflict with the provisions set forth in this Bond, the latter shall control for purposes of this
Bond.

(b) The Bonds constitute and will constitute direct, general, unconditional and unsubordinated obligations of the Republic, for which the
full faith and credit of the Republic is pledged. The Bonds rank and will rank without any preference among themselves and equally with all other
unsubordinated Public External Indebtedness of the Republic. It is understood that this provision shall not be construed so as to require the Republic to
make payments under the Bonds ratably with payments being made under any other Public External Indebtedness.

(¢) The Bonds are in fully registered form, without coupons in denominations of US$200,000 and integral multiples of US$1,000 in
excess thereof. The Bonds may be issued in certificated form (the “Certificated Securities”), or may be represented by one or more registered global
securities (each, a “Global Bond”) held by or on behalf of the Depositary. Certificated Securities will be available only in the limited circumstances set
forth in the Indenture. The Bonds, exchanges and transfers thereof, shall be registered as provided in Section 2.6 of the Indenture. Any Person in whose
name a Bond shall be registered may (to the fullest extent permitted by applicable law) be treated at all times, by all Persons and for all purposes as the
absolute owner of such Bond regardless of any notice of ownership, theft, loss or any writing thereon.

(d) For the purposes of this paragraph 1 and paragraphs 4 and 6 below, the following terms shall have the meanings specified below:

“Indebtedness” means any indebtedness for money borrowed or any guarantee of indebtedness for money borrowed which is issued by and
in the name of the Republic and is backed by the full faith and credit of the Republic. As used in the preceding sentence, money borrowed “by and in the
name of the Republic” shall not include the borrowings of any state-owned enterprise or other agency, authority, department or instrumentality which
under the laws of the Republic constitutes a juridical entity or statutory body separate from the Republic so long as such Indebtedness does not carry the
full faith and credit of the Republic.

“External Indebtedness” means Indebtedness which is denominated or payable by its terms in, or at the option of the holder thereof
payable in, a currency or currencies other than the lawful currency of the Republic.

“Public External Indebtedness” means External Indebtedness which (i) is publicly issued or privately placed in the capital markets, (ii) is
in the form of, or represented by, bonds, debentures, notes or other similar instruments or book entries and (iii) is, or is eligible to be, quoted, listed or
ordinarily purchased and sold on any stock exchange, automated trading system or over-the-counter or other securities market.
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“Security Interest” means any security interest, lien, pledge, mortgage, deed of trust, charge or other encumbrance, security interest or
preferential arrangement which has the practical effect of constituting a security interest with respect to the payment of any obligations with or from the
proceeds of any assets or revenues of any kind whether in effect on the date the Indenture becomes effective or at any time thereafter.

2. Payments. (a) The Republic covenants and agrees that it will duly and punctually pay or cause to be paid the principal of, and
premium, if any, and interest (including Additional Amounts) on, the Bonds and any other payments to be made by the Republic under the Bonds and
the Indenture, at the place or places, at the respective times and in the manner provided in the Bonds and the Indenture. Principal of the Bonds will be
payable against surrender of such Bonds at the Corporate Trust Office of the Trustee in New York City or, subject to applicable laws and regulations, at
the office outside of the United States of a paying agent appointed pursuant to the Indenture (each, a “paying agent”), by U.S. dollar check drawn on, or
by transfer to a U.S. dollar account maintained by the Holder with, a bank located in New York City. Payment of interest or principal (including
Additional Amounts (as defined below)) on Bonds will be made to the Persons in whose name such Bonds are registered at the close of business on the
applicable Record Date, whether or not such day is a Business Day (as defined below), notwithstanding the cancellation of such Bonds upon any
transfer or exchange thereof subsequent to the Record Date and prior to such Interest Payment Date; provided that if and to the extent the Republic shall
default in the payment of the interest due on such Interest Payment Date, such defaulted interest shall be paid to the Persons in whose names such Bonds
are registered as of a subsequent record date established by the Republic by notice, as provided in paragraph 13 of these Terms, by or on behalf of the
Republic to the Holders of the Bonds not less than 15 days preceding such subsequent record date, such record date to be not less than 10 days preceding
the date of payment of such defaulted interest. Notwithstanding the immediately preceding sentence, in the case where such interest, principal or
premium, if any, (including Additional Amounts as defined below) is not punctually paid or duly provided for, the Trustee shall have the right to fix such
subsequent record date, and, if fixed by the Trustee, such subsequent record date shall supersede any such subsequent record date fixed by the Republic.
Payment of interest on Certificated Securities will be made (i) by a U.S. dollar check drawn on a bank in New York City mailed to the Holder at such
Holder’s registered address or (ii) upon application by the Holder of at least US$1,000,000 in principal amount of Certificated Securities to the Trustee
not later than the relevant Record Date, by wire transfer in immediately available funds to a U.S. dollar account maintained by the Holder with a bank in
New York City. Payment of interest on a Global Bond will be made (i) by a U.S. dollar check drawn on a bank in New York City delivered to the
Depositary at its registered address or (ii) by wire transfer in immediately available funds to a U.S. dollar account maintained by the Depositary with a
bank in New York City. “Business Day” shall mean any day except a Saturday, Sunday or any other day on which commercial banks in New York City
or the City of Jakarta (or in the city where the relevant paying or transfer agent is located) are authorized or obligated by law, regulation, or executive
order to close.

(b) In any case where the date of payment of the principal, interest or premium, if any, (including Additional Amounts) on, the Bonds
shall not be a Business Day, then payment of principal, interest or premium, if any, (including Additional Amounts) will be made on the next succeeding
Business Day, and no interest on the Bonds will accrue as a result of the delay in payment.

(c) Interest will be computed on the basis of a 360-day year comprised of twelve 30-day months.

(d) Any monies deposited with or paid to the Trustee or to any paying agent for the payment of the principal, interest or premium, if any,
(including Additional Amounts) on any Bond and not applied but remaining unclaimed for one year after the date upon which such principal, interest or
premium, if any, shall have become due and payable shall be repaid to or for the account of the Republic by the Trustee or such paying agent, upon the
written request of the Republic and the Holder of such Bond shall thereafter look only to the Republic for any payment which such Holder may be
entitled to collect, and all liability of the Trustee or such paying agent with respect to such monies shall thereupon cease. The Republic shall cause all
returned, unclaimed monies to be held in trust for the relevant Holder of the Bond until such time as the claims against the Republic for payment of such
amounts shall have prescribed pursuant to paragraph 15 of these Terms.
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(e) If the Republic at any time defaults in the payment of any principal of, or interest (including Additional Amounts) on the Bonds, the
Republic will pay interest on the amount in default (to the extent permitted by law), calculated for each day until paid, at the rate of 5.450% per annum,
together with Additional Amounts, if applicable.

(f) The Bonds will not be subject to a sinking fund.

3. Additional Amounts. (a) The Republic will make all principal and interest payments on the Bonds, to the extent permitted by law,
without withholding or deducting any present or future taxes, levies, imposts, duties, assessments or other charges of whatever nature imposed by the
Republic or any of its political subdivisions (“Indonesian Taxes”). If Indonesian law requires the Republic to withhold or deduct any Indonesian Taxes,
the Republic will pay the Holders of Bonds such additional amounts (“Additional Amounts”) necessary to ensure that they receive the same amount as
they would have received without any withholding or deduction. The Republic will not, however, pay any Additional Amounts in connection with any
Indonesian Taxes that are imposed in connection with any of the following:

i. the Holder has or had some connection with the Republic other than merely owning or holding the Bonds or receiving
principal and interest payments on the Bonds;

ii. any estate, inheritance, gift, sales, transfer or personal property tax or any similar tax, assessment or other governmental
charge;

iii. any tax, assessment or other governmental charge that would not have been imposed but for the failure of a holder or
beneficial owner of a Bond to comply with any certification, identification or other reporting requirement concerning the nationality,
residence, identity or connection with the Republic of such holder or beneficial owner or other person, if compliance with the
requirement is a precondition to exemption from all or any portion of such withholding or deduction, provided that (a) the Republic
or the Republic’s agent has notified the holders of such certification, identification or other reporting requirement at least 15 days
before the applicable payment date and (b) in no event shall such holder’s or beneficial owner’s or other person’s obligation to
satisfy such a requirement require such holder or beneficial owner or other person to provide any materially more onerous
information, documents or other evidence than would be required to be provided had such holder or beneficial owner or other person
been required to file Internal Revenue Service Forms W-8BEN, W-8BEN-E, W-8ECI, W-8EXP and/or W-8IMY;

iv. the Holder has failed to present any such Bonds for payment (where such presentment is required) within 30 days after the
date on which such payment has been made available to the Holder except to the extent that the Holder thereof would have been
entitled to such Additional Amounts on presenting such Bond for payment on the last of such 30 days; or

v. any tax, assessment or other governmental charge that would not have been imposed but for the failure by a holder or
beneficial owner (or any financial institution through which the holder or beneficial owner holds any Bonds or through which
payment on the Bonds is made) to comply with any certification, information, identification, documentation or other reporting
requirements (including entering into and complying with an agreement with the Internal Revenue Service) imposed pursuant to, or
under an intergovernmental agreement entered into between the United States and the government of another country in order to
implement the requirements of, Sections 1471 through 1474 of the Internal Revenue Code as in effect on the date of issuance of the
Bonds or any successor or amended version of these provisions, to the extent such successor or amended version is not materially
more onerous than these provisions as enacted on such date; or
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vi. the Holder is a fiduciary or partnership or other than the sole beneficial owner of such payment to the extent such payment
would be required to be included in the income, for tax purposes, of a beneficiary or settlor with respect to such fiduciary or a
member of such partnership or a beneficial owner who would not have been entitled to the Additional Amounts had such beneficiary,
settlor, member or beneficial owner been the Holder.

Any reference to “principal” or “interest” on the Bonds includes any Additional Amounts which may be payable on the Bonds.

(b) The Republic will pay any present or future stamp, court or documentary taxes or any excise or property taxes, charges or similar
levies which arise in the Republic or any political subdivision thereof or taxing authority thereof or therein in respect of the creation, issue, execution,
delivery or registration of the Bonds or any other document or instrument referred to therein.

4. Negative Pledge Covenant of Republic. So long as any Bond shall remain Outstanding, the Republic will not create or permit the
creation of any mortgage, charge, lien, pledge or any other security interest on any of its present or future assets or revenues, or any part thereof, to
secure any Public External Indebtedness (as defined below), unless the Republic shall procure that all amounts payable under the Bonds are secured
equally and ratably.

Notwithstanding the above, the Republic may create or permit the creation of any Security Interests:

i. securing Public External Indebtedness incurred, assumed or guaranteed by the Republic solely to finance or refinance the
acquisition, construction or development of the property over which such Security Interest has been created or permitted to be
created, provided that such Security Interest does not extend to any other property of the Republic; however, in the case of
construction, the Security Interest may extend to: unimproved real property for the construction, any trust account into which the
proceeds of the offering creating such Public External Indebtedness may be temporarily deposited pending use in the construction,
and the revenues to be generated by the operation of, or loss or damage to, the property to be constructed;

ii. existing on any property or asset at the time of its acquisition (or arising after its acquisition pursuant to an agreement
entered into prior to, and not in contemplation of, such acquisition), and extensions and renewals of such Security Interest limited to
the original property or asset covered thereby and securing any extension or renewal of the original secured financing;

iii. arising out of the renewal, extension or replacement of any indebtedness permitted under paragraph 4 (ii) above; provided,
however, that the principal amount of such Public External Indebtedness is not increased;

iv. arising in the ordinary course of borrowing activities of the Republic to secure Public External Indebtedness with a
maturity of one year or less;

v. 1n existence as of the date of the issuance of the Bonds;

vi. pursuant to any order of attachment, distrain or similar legal process arising in connection with court proceedings which
proceedings are being contested in good faith; or
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vii. arising by operation of law, provided that any such Security Interest is not created or permitted to be created by the
Republic for the purpose of securing any Public External Indebtedness.

5. Optional Redemption. (a) The Bonds may be redeemed at the option of the Republic, upon giving not less than 30 days’ nor more than
60 days’ notice, to redeem the Bonds, in whole or in part, at any time or from time to time on or after the date that is six months prior to the maturity
date of the Bonds, prior to their maturity, at a redemption price equal to the principal amount thereof, plus interest accrued but not paid on the principal
amount of such Bonds to the date of redemption.

(b) Ifless than all of the Bonds are to be redeemed at any time, the Bonds for redemption will be selected as follows: (i) if the Bonds are
listed on any national securities exchange and/or held through any clearing system, in compliance with the requirements of the principal securities
exchange on which the Bonds are listed (if any) and/or any applicable requirements of the clearing systems through which the Bonds are held (if any), or
any applicable requirements of the clearing systems through which the Bonds are held; or (ii) if the Bonds are not listed on any national securities
exchange and are not held through the clearing systems, on a pro rata basis, by lot or by such other method as the Trustee in its sole and absolute
discretion shall deem to be fair and appropriate, unless otherwise required by law.

(¢) ABond of US$200,000 in principal amount or less shall not be redeemed in part. If any Bond is to be redeemed in part only, the
notice of redemption relating to such Bond will state the portion of the principal amount to be redeemed. A new Bond in principal amount equal to the
unredeemed portion will be issued upon cancellation of the original Bond. On and after the redemption date, interest will cease to accrue on the Bonds
or portions of them called for redemption.

6. Events of Default. Each of the following events will constitute an “Event of Default” under the Bonds:

i. the Republic defaults in any payment of the principal of or interest on any of the Bonds and such default is not cured within
30 days; or

ii. the Republic defaults in the performance of any other covenant in the Bonds and such default continues for a period of 60
days after written notice thereof has been given to the Republic pursuant to the Indenture by Holders representing at least 10% of the
aggregate principal amount of the Bonds outstanding; or

iii. any Public External Indebtedness in a principal amount in excess of US$50,000,000 (or the equivalent amount thereof in
any other currency) is accelerated (other than by optional or mandatory prepayment or redemption); or

iv. the Republic defaults in the payment of principal or interest in excess of US$50,000,000 (or the equivalent amount thereof
in any other currency) payable (whether upon maturity, acceleration or otherwise) in connection with Public External Indebtedness
beyond any applicable grace and waiver periods and such default shall not have been cured or waived within 30 days after written
notice thereof has been given to the Republic pursuant to the Indenture by any Holder; or

v. the Republic declares a moratorium with respect to the payment of principal of or interest on any Public External
Indebtedness.
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(b) Ifan Event of Default under the Bonds shall have occurred and be continuing then in each and every such case, upon notice in
writing by the Holders (the “Demanding Holders”) (acting individually or together) of not less than 25% of the aggregate Outstanding principal amount
of the Bonds to the Republic, with a copy to the Trustee, of any such Event of Default and its continuance, the Demanding Holders may, and the Trustee
at the written request of such Holders shall (subject to receiving indemnity and/or security to its satisfaction), declare the principal amount of all the
Bonds due and payable immediately, and the same shall become and shall be due and payable upon the date that such written notice is received by or on
behalf of the Republic, unless prior to receiving such notice all Events of Default in respect of all the Bonds shall have been cured or waived; provided
that if, at any time after the principal of the Bonds shall have been so declared due and payable, and before the sale of any property pursuant to any
judgment or decree for the payment of monies due which shall have been obtained or entered in connection with the Bonds, the Republic shall pay or
shall deposit (or cause to be paid or deposited) with the Trustee or Paying Agent a sum sufficient to pay all matured installments of interest and principal
upon all the Bonds which shall have become due otherwise than solely by acceleration (with interest on overdue installments of interest, to the extent
permitted by law, and on such principal of each Bond at the rate of interest specified herein, to the date of such payment of interest or principal) and
such amount as shall be sufficient to cover the fees and reasonably incurred expenses of the Trustee, including, without limitation, the fees and expenses
of its counsel, and if any and all Events of Default hereunder, other than the nonpayment of the principal of the Bonds which shall have become due
solely by acceleration, shall have been cured, waived or otherwise remedied as provided herein, then, and in every such case, the Holders of more than
50% in aggregate principal amount of the Bonds then Outstanding, by written notice to the Republic and to the Trustee, may, on behalf of all of the
Holders, waive all defaults and rescind and annul such declaration and its consequences, but no such waiver or rescission and annulment shall extend to
or shall affect any subsequent default, or shall impair any right consequent thereon. Actions by Holders pursuant to this paragraph 6 need not be taken at
a meeting pursuant to paragraph 8 hereof. Actions by the Trustee and the Holders pursuant to this paragraph 6 are subject to Article Four of the
Indenture.

(¢) Notwithstanding the foregoing, in the case of an Event of Default specified in clause (ii) of paragraph 6, the principal amount of and
the accrued interest on the Bonds may only be declared immediately due and payable if such event is materially prejudicial to the interests of the
Holders of Bonds.

(d) In the event of a declaration of acceleration because of an Event of Default described in clause (iii) of paragraph 6, the declaration of
acceleration shall be automatically rescinded and annulled if the Republic has remedied or cured the Event of Default or if the Holders of the relevant
indebtedness rescind the declaration, within 60 days after the event.

7. Purchase of Bonds by the Republic. The Republic may at any time purchase or acquire any of the Bonds in any manner and at any
price in the open market, in privately negotiated transactions or otherwise. Bonds that are purchased or acquired by the Republic may, at the Republic’s
discretion, be held, resold or surrendered to the Registrar for cancellation.

8. Holders’ Meetings and Written Action. The Indenture sets forth the provisions for the convening of meetings of Holders of Bonds and
actions taken by written consent of the Holders of Bonds.

9. Replacement, Exchange and Transfer of the Bonds. (a) Upon the terms and subject to the conditions set forth in the Indenture, in case
any Bond shall become mutilated, defaced or be purportedly destroyed, lost or stolen, the Republic in its discretion may execute, and upon the request of
the Republic, the Trustee shall authenticate and deliver, a new Bond bearing a number not contemporaneously Outstanding, in exchange and substitution
for the mutilated or defaced Bond, or in lieu of and in substitution for the purportedly destroyed, lost or stolen Bond. In every case, the applicant for a
substitute Bond shall furnish to the Republic and to the Trustee, Registrar and Transfer Agent such security and/or indemnity as may be required by each
of them to indemnify, defend and to save each of them and any agent of the Republic or the Trustee harmless and, in every case of destruction, loss, theft
or evidence to their satisfaction of the apparent destruction, loss or theft of such Bond and of the ownership thereof. Upon the issuance of any substitute
Bond, the Holder of such Bond, if so requested by the Republic, shall pay a sum sufficient to cover any stamp duty, tax or other governmental charge
that may be imposed in relation thereto and any other expenses (including the fees and expenses of the Republic, the Trustee, Registrar and Transfer
Agent) connected with the preparation and issuance of the substitute Bond.
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(b) Upon the terms and subject to the conditions set forth in the Indenture, and subject to paragraph 9(e) hereof, a Certificated Security of
a Series may be exchanged for an equal aggregate principal amount of Certificated Securities of such Series in different authorized denominations and a
beneficial interest in a Global Bond may be exchanged for an equal aggregate principal amount of Certificated Securities of such Series in authorized
denominations or for an equal aggregate principal amount of beneficial interests in another Global Bond by the Holder or Holders surrendering the Bond
or Bonds for exchange at the Corporate Trust Office, together with a written request for the exchange. Any registration of transfer or exchange shall be
effected upon the Republic being satisfied with the documents of title and identity of the Person making the request and subject to such reasonable
regulations as the Republic may from time to time agree with the Registrar and the Transfer Agent. Certificated Securities will only be issued in
exchange for interests in a Global Bond pursuant to Section 2.5(e) or 2.5(f) of the Indenture. The exchange of the Bonds will be made by the Registrar
and the Transfer Agent.

(¢) Upon the terms and subject to the conditions set forth in the Indenture, and subject to paragraph 9(e) hereof, a Certificated Security
may be transferred in whole or in part (in an amount equal to the authorized denomination or any integral multiple thereof) by the Holder or Holders
surrendering the Certificated Security for transfer at the Corporate Trust Office or at the office of any paying agent, accompanied by an executed
instrument of transfer substantially as set forth in Exhibit F to the Indenture. The registration of transfer of the Bonds will be made by the Registrar and
Transfer Agent.

(d) The costs and expenses of effecting any exchange, transfer or registration of transfer pursuant to this paragraph 9 will be borne by the
Republic, except for the expenses of delivery (if any) not made by regular mail and the payment of a sum sufficient to cover any stamp duty, tax or other
governmental charge or insurance charge that may be imposed in relation thereto, which will be borne by the Holder of the Bond. Registration of the
transfer of a Bond by the Registrar shall be deemed to be the acknowledgment of such transfer on behalf of the Republic.

(e) The Registrar and the Transfer Agent may decline to accept any request for an exchange or registration of transfer of any Bond during
the period of 15 days preceding the due date for any payment of principal of, or premium, if any, or interest on, the Bonds.

10. Trustee. For a description of the duties and the immunities and rights of the Trustee under the Indenture, reference is made to the
Indenture, and the obligations of the Trustee to the Holder hereof are subject to such immunities and rights.

11. Paying Agents; Transfer Agents; Registrar. Bank Indonesia has initially appointed The Bank of New York Mellon as paying agent,
transfer agent and registrar. Bank Indonesia, may at any time appoint additional or other paying agents, transfer agents and registrars and terminate the
appointment of those or any paying agents, transfer agents and registrar, provided that while the Bonds are Outstanding Bank Indonesia will maintain in
The City of New York (i) a paying agent, (ii) an office or agency where the Bonds may be presented for exchange, transfer and registration of transfer as
provided in the Indenture and (iii) a registrar. If the Bonds are listed on the Singapore Stock Exchange (“SGX-ST”) and the rules of such exchange so
require, Bank Indonesia will maintain a paying agent in Singapore. The Republic will give prompt notice to the Trustee and all Holders of the Bonds of
any future appointment or any resignation or removal of any paying agent, transfer agent or registrar or of any change by any paying agent, transfer
agent or registrar in any of its specified offices.
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12. Enforcement. Except as provided in Section 4.7 of the Indenture, no Holder of Bonds of any Series shall have any right by virtue of
or by availing itself of any provision of the Indenture or of the Bonds of such Series to institute any suit, action or proceeding in equity or at law upon or
under or with respect to the Indenture or of the Bonds, or for any other remedy hereunder or under the Bonds, unless (a) such Holder previously shall
have given to the Trustee written notice of default and of the continuance thereof with respect to such Series of Bonds, (b) the Holders of not less than
25% in aggregate principal amount Outstanding of Bonds of such Series shall have made specific written request to the Trustee to institute such action,
suit or proceeding in its own name as Trustee hereunder and shall have provided to the Trustee such indemnity and/or other security as it may require
and (c) the Trustee for 60 days after its receipt of such notice, request and provision of indemnity and/or other security, shall have failed to institute any
such action, suit or proceeding and no direction inconsistent with such written request shall have been given to the Trustee pursuant to Section 4.9 of the
Indenture; it being understood and intended, and being expressly covenanted by every Holder of Bonds of a Series with every other Holder of Bonds of
such Series and the Trustee, that no one or more Holders shall have any right in any manner whatever by virtue or by availing itself of any provision of
the Indenture or of the Bonds to affect, disturb or prejudice the rights of any other Holder of Bonds of such Series or to obtain priority over or preference
to any other such Holder, or to enforce any right under the Indenture or under the Bonds of such Series, except in the manner herein provided and for the
equal, ratable and common benefit of all Holders of Bonds of such Series. For the protection and enforcement of this paragraph 12, each and every
Holder and the Trustee shall be entitled to such relief as can be given either at law or in equity.

13. Notices. The Republic will mail any notices to the Holders of the Certificated Securities at their registered addresses as reflected in
the Register maintained by the registrar. The Republic will consider any mailed notice to have been given five Business Days after it has been sent. The
Republic will give notices to the Holders of a Global Bond in accordance with the procedures and practices of the Depositary and such notices shall be
deemed given upon actual receipt thereof by the Depositary. The Republic will also publish notices to the Holders if and so long as the Bonds are listed
on the SGX-ST and the rules of such exchange so require, in a leading newspaper having general circulation in Singapore (which is expected to be the
Business Times). If publication in a leading newspaper in Singapore is not practicable, the Republic will have validly given notice if it gives notice in
accordance with the rules of the exchange on which the Bonds are listed. The Republic will consider any published notice to be given on the date of its
first publication.

14. Further Issues of Bonds. The Republic may from time to time, without the consent of Holders of the Bonds, create and issue
additional Bonds having the same Terms as the Bonds in all respects, except for issue date, issue price, original interest accrual date and the first interest
payment on the Bonds; provided, however, that any additional Bonds subsequently issued shall be issued, for U.S. federal income tax purposes, either
(a) as part of the “same issue” as the Bonds, or (b) in a “qualified reopening” of the Bonds, unless such additional Bonds have a separate CUSIP, ISIN or
other identifying number from the previously Outstanding Bonds. Such Additional Bonds will be consolidated with and will form a single Series with
the previously Outstanding Bonds.

15. Prescription. All claims against the Republic for the payment of principal, interest, premium, if any, or other amounts due on, the
Bonds (including Additional Amounts) shall be prescribed unless made within five years, with respect to principal, and two years, with respect to
interest, premium, if any, or other amounts due on the Bonds (including Additional Amounts), in each case from the date on which such payment first
became due.

16. Authentication. This Bond shall not become valid or obligatory until the certificate of authentication hereon shall have been manually
signed by the Trustee or its agent.
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(a) The Indenture and the Bonds shall be governed by and interpreted in accordance with the laws of the State of New York without
regard to any conflicts of laws principles thereof that would require the application of the laws of a jurisdiction other than the State of New York, except
for the Republic’s authorization and execution, which shall be governed by and interpreted in accordance with the laws of the Republic.

(b) The Republic and Bank Indonesia hereby irrevocably submit to the jurisdiction of any federal court in the Southern District of New
York or any state court in the Borough of Manhattan, The City of New York, and any appellate court from any thereof, in any action or proceeding
arising out of or relating to the Indenture, and the Republic and Bank Indonesia hereby irrevocably agree that all claims in respect of such action or
proceeding may be heard and determined in such New York state or federal court. The Republic and Bank Indonesia hereby irrevocably waive, to the
fullest extent permitted by law, the defense of an inconvenient forum to the maintenance of such action or proceeding and any right of jurisdiction in
such action or proceeding on account of the place of residence or domicile of the Republic and Bank Indonesia. The Republic and Bank Indonesia
hereby appoint the Chief Representative of Bank Indonesia New York as its authorized agent (the “Process Agent”) upon which process may be served
in any action by the Trustee or a Holder arising out of or based on the Indenture which may be instituted in any federal court in the Southern District of
New York or any state court in the Borough of Manhattan, The City of New York, and the Republic and Bank Indonesia expressly accept the jurisdiction
of any such court in respect of such action. Such appointment shall be irrevocable until all amounts in respect of the principal and interest, due or to
become due on or in respect of the Bonds have been paid by the Republic to the Trustee, Paying Agent or Holder, or unless and until the appointment of
a successor as such Process Agent and such successor’s acceptance of such appointment. Service of process upon the Process Agent at 200 Vesey Street,
25th Floor, New York, NY 10285, Phone: 1-212732-1958, Fax: 1-212-732-4003, or at such other address in the United States as may be the office of the
Process Agent at the time of such service, and written notice of such service mailed or delivered to the Republic and Bank Indonesia shall be deemed in
every respect service of process upon the Republic and Bank Indonesia. The failure of the Process Agent to advise the Republic and Bank Indonesia of
its receipt of such service shall have no effect on the validity or timeliness of any such service. Notwithstanding the foregoing, any action by the Trustee
or a Holder arising out of or based on this Indenture may be instituted by such Person in any competent court in the Republic.

(¢) Each of the Republic and Bank Indonesia hereby waives irrevocably, to the fullest extent permitted by law, any immunity to which it
might otherwise be entitled under the Foreign Sovereign Immunities Act of 1976 (the “Immunities Act”) or otherwise in any action arising out of or
based on the Indenture which may be instituted as provided in this paragraph 17 in any federal court in the Southern District of New York, any state
court in the Borough of Manhattan, The City of New York or in any competent court in the Republic; such waiver shall not be subject to retraction or
modification by the Republic or Bank Indonesia. Notwithstanding anything to the contrary in the Indenture, such waiver of immunity shall not be
deemed or interpreted to include any waiver of immunity in respect of (i) actions brought against the Republic or Bank Indonesia arising out of or based
upon U.S. federal or state securities laws; (ii) attachment under Indonesian law; (iii) present or future “premises of the mission” as defined in the Vienna
Convention on Diplomatic Relations signed in 1961; (iv) “consular premises” as defined in the Vienna Convention on Consular Relations signed in
1963; (v) any other property or assets used solely or mainly for governmental or public purposes in the Republic or elsewhere; (vi) military property or
military assets or property or assets of the Republic related thereto; or (vii) assets or property forming part of the cultural heritage of the Republic and/or
Bank Indonesia.

(d) Notwithstanding anything to the contrary in the Indenture, none of the provisions in this paragraph 17 shall apply to actions brought
under the United States federal securities laws or any State securities laws.
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(e) This waiver of sovereign immunity constitutes only a limited and specific waiver for the purpose of the Indenture and this Bond and
under no circumstances shall it be interpreted as a general waiver by the Republic and Bank Indonesia or a waiver with respect to proceedings unrelated
to the Indenture or this Bond.

(f) Each of the Republic and Bank Indonesia reserves the right to plead sovereign immunity under the Immunities Act with respect to
actions brought against it under the U.S. federal securities laws or any state securities laws and the appointment of a Process Agent does not extend to
such actions.

18. Indemnification for Foreign Exchange Fluctuations. The obligation of Republic to any Holder under the Bonds that has obtained a
court judgment affecting the Bonds shall, notwithstanding any judgment in a currency (the “Judgment Currency”) other than the currency in which the
Bond is denominated (the “Agreement Currency”), be discharged only to the extent that on the Business Day following receipt by such Holder of any
amount in the Judgment Currency, such Holder may in accordance with normal banking procedures purchase the Agreement Currency with the
Judgment Currency (or, if it is not practicable to make that purchase on that day, on the first Business Day on which it is practicable to do so). If the
amount of the Agreement Currency so purchased is less than the amount originally to be paid to such Holder in the Agreement Currency, the Republic
agrees, as a separate obligation and notwithstanding such judgment, to pay the difference, and if the amount of the Agreement Currency so purchased
exceeds the amount originally to be paid to such Holder, such Holder agrees to pay to or for the account of the Republic such excess, provided that such
Holder shall not have any obligation to pay any such excess as long as a default by the Republic in its obligations hereunder has occurred and is
continuing, in which case such excess may be applied by such Holder to such obligations.

19. Warranty of the Republic. Subject to paragraph 16, the Republic hereby certifies and warrants that all acts, conditions and things
required to be done and performed and to have happened precedent to the creation and issuance of this Bond and to constitute the same legal, valid and
binding obligations of the Republic enforceable in accordance with their terms, have been done and performed and have happened in due and strict
compliance with all applicable laws.

20. Definitive Headings. The descriptive headings appearing in these Terms are for convenience of reference only and shall not alter,
limit or define the provisions hereof.

21. Modifications. (a) Any Modification to the Bonds or the Indenture insofar as it affects the Bonds shall be made in accordance with
Article Ten and Article Eleven of the Indenture.

(b) Any Modification pursuant to this paragraph 21 will be conclusive and binding on all Holders of the Bonds, and on all future Holders
of the Bonds whether or not notation of such Modification is made upon the Bonds. Any instrument given by or on behalf of any Holder of a Bond in
connection with any consent to or approval of any such Modification will be conclusive and binding on all subsequent Holders of that Bond.

22. Language. This Bond is executed in each of the English and the Indonesian language. For the avoidance of doubt, the existence of
two versions of this Bond is not to be construed by any party to create duplication or multiplication of the rights and obligations of the parties under the
English version. The parties hereto and the Holders agree that (i) in the event of any discrepancy between the English version of this Bond and the
Indonesian version (including but not limited to interpretation and determination of the terms and conditions of this Bond) the English version of this
Bond shall prevail for all purposes and the Republic will promptly amend the relevant Indonesian language text to conform to and be consistent with the
meaning of the English text, failing which, the relevant Indonesian language or text shall be deemed to be automatically amended to conform to and be
consistent with the English language text and (ii) the Indonesian version shall be interpreted in the same manner as the English version of this Bond.
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Exhibit 4

THE MINISTRY OF FINANCE OF THE REPUBLIC OF INDONESIA
LEGAL BUREAU

LEGAL OPINION

No.: LO-29/8J.3/2022

U.S. Securities and Exchange Commission
100 F Street, N.E.

Washington, D.C. 20549

United States of America

Re:  The Republic of Indonesia
Registration Statement (No. 333-255456),

Ladies and Gentlemen:

I write to you in my official capacity as the Head of Legal Bureau of the Ministry of Finance of the Republic of Indonesia (the “Republic”) in
connection with the above-referenced Registration Statement (the “Registration Statement”) with the Securities and Exchange Commission (the
“Commission”) under the Securities Act of 1933, as amended (the “Act”), pursuant to which the Republic has offered and sold US$750,000,000 4.150%
Global Bonds due 2027, US$1,400,000,000 4.650% Global Bonds due 2032 and US$500,000,000 5.450% Global Bonds due 2052 (collectively, the
“Debt Securities™). The Debt Securities have been issued in accordance with the provisions of an indenture (the “Indenture”) dated as of December 11,
2017 among the Republic, Bank Indonesia, The Bank of New York Mellon, as trustee (the “Trustee”) and the other parties named therein.

In arriving at the opinion expressed below, I have reviewed the following:

(@
(b)
©

(d)
(©

the Registration Statement and the prospectus contained therein (the “Prospectus”);
the final prospectus supplement dated September 6, 2022 (the “Prospectus Supplement”);

an executed copy of the Terms Agreement, dated September 6, 2022 and among the Republic and the underwriters named therein (the
“Underwriting Agreement”);

the Indenture; and

a facsimile copy of the Debt Securities in global form as executed by the Republic and authenticated by the Trustee.

In addition, I have also reviewed such matters of law, and have examined originals or copies certified to my satisfaction, of such agreements,
public records, communications of public officials and other documents and instruments as I have considered necessary or appropriate.
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I have assumed the authenticity of all documents submitted to me as originals (other than with respect to the Republic), the conformity to the
originals of all documents submitted to me as copies (other than with respect to the Republic) and the genuineness of all signatures (other than
signatures of officials of the Republic). In addition, I have assumed and have not verified (i) that each party other than the Republic has full power,
authority and legal right to enter into the Indenture and the Underwriting Agreement and to perform its obligations therein; (ii) that each party other than
the Republic has valid authorization to execute and deliver the Indenture, the Debt Securities and the Underwriting Agreement; and (iii) that the
Underwriting Agreement and the Indenture are valid and binding on and enforceable against each party under the laws of the State of New York.

Based on the foregoing and upon such investigation as I have deemed necessary, I am of the opinion that under and with respect to the present
laws of the Republic the Debt Securities have been duly authorized by all necessary action of the Republic and are valid, legally binding and enforceable
obligations of the Republic. The contents of this legal opinion are limited to the laws of the Republic in force as of the date of this opinion and is given
on the basis that it will be construed in accordance with the laws of the Republic. No opinions are expressed in respect of matters and conventions
governed by other laws applicable in jurisdictions other than the Republic.

I hereby consent to the filing of this legal opinion as an exhibit to Amendment No. 2 to the Republic’s Annual Report on Form 18-K for the Fiscal
Year ended December 31, 2021 and to the reference to the Head of Legal Bureau of the Ministry of Finance of the Republic under the caption “Validity
of the Securities” in the base prospectus dated May 25, 2021 and “Legal Matters” in the Prospectus Supplement. In giving such consent, I do not thereby
admit that I am an expert with respect to any part of the Registration Statement, including this exhibit, within the meaning of the term “expert” as used
in the Act or the rules and regulations of the Commission issued thereunder.

This legal opinion is issued in Jakarta on this 20th day of September, 2022.

The Head of Legal Bureau,

/s/ Arief Wibisono
Arief Wibisono




OO R

REPUBLIC OF INDONESI Donnelley Financial ~ 35aaie™ > RHK haupi0sg 16-Sep-2022 02:38 EST 297111 EX99_ 51 11*
OTHER RELATED DOCUME  None . SNG gue1sIn 3926752 HTMESS 0C
Page 1 of 1
Exhibit 5

C LI FFORD CLIFFORD CHANCE

E‘—‘ tn% 4 Pt
CHMHANCGCGE = R 4 1T

27TH FLOOR

JARDINE HOUSE

ONE CONNAUGHT PLACE

HONG KONG
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INTERCHANGE DX-009005 CENTRAL 1

www.cliffordchance.com
September 20, 2022
The Republic of Indonesia
Ministry of Finance
Dr. Wahidin Raya Street No.1

Jakarta 10710
Indonesia

The Republic of Indonesia — US$750,000,000 4.150% Bonds due 2027, US$1,400,000,000 4.650% Bonds due 2032 and US$500,000,000 5.450%
Bonds due 2052

Ladies and Gentlemen:

We have acted as special United States counsel to the Republic of Indonesia (the ”Republic”) in connection with the offering by the Republic of
US$750,000,000 4.150% Bonds due 2027, US$1,400,000,000 4.650% Bonds due 2032 and US$500,000,000 5.450% Bonds due 2052 (collectively,
the ”Securities”). The Securities are being issued pursuant to the indenture dated December 11, 2017, among the Republic, Bank Indonesia, The Bank
of New York Mellon and other parties named therein (the “Indenture”).

In that connection, we have examined the following documents:

1. the registration statement of the Republic, filed with the United States Securities and Exchange Commission (the “Commission”) on Schedule B
(No. 333-255456) (the “Registration Statement”), which includes the base prospectus dated May 25, 2021, including the documents incorporated by
reference therein (the “Base Prospectus”), declared effective by Commission under the Securities Act of 1933, as amended (the “Securities Act”) and

the exhibits thereto;

2. the preliminary prospectus supplement dated September 6, 2022 filed with the Commission pursuant to Rule 424(b) under the Securities Act,
including the documents incorporated by reference therein;

3. the final term sheets, relating to the Securities, each as filed with the Commission on September 7, 2022;

4. the final prospectus supplement dated September 6, 2022 filed with the Commission pursuant to Rule 424(b) under the Securities Act, including the
documents incorporated by reference therein (the “Final Prospectus Supplement”);

5. an executed copy of the Indenture;
6. an executed copy of the authorization certificates, each dated September 20, 2022, pursuant to which the terms of the Securities were authorized;

7. an executed copy of the terms agreement (the “Terms Agreement”) in respect of the Securities dated September 6, 2022 and between the Republic
and the several underwriters named in Schedule A thereto;

8. the Republic of Indonesia Underwriting Agreement Standard Terms (Debt Securities) filed as Exhibit 99.C to the registration statement of the
Republic with file no. 333-223441 and incorporated into the Registration Statement (the “Underwriting Agreement Standard Terms”); and

9. the Securities in global form as executed by the Republic.

PARTNERS FOREIGN LEGAL CONSULTANTS CONSULTANTS
S.R. BACHE V. LUI Y.CAO (NEW YORK, USA) J.W.BOOTH L.H.R. WONG
F.CM. CHAN W.K. MA S. CHEN (NEW YORK, USA) A.S.T. CHEUNG

W.Q.A. CHAN D.K. MALIK A.J. CROOK (NSW, AUSTRALIA) Q.FU

E.C. DAVIES K.H.R. MUI A.M. FAY JR (CALIFORNIA, USA) B.M. HARLEY
F.L. EDWARDS M.G. SHIPMAN GAOPJ. (PRC) Y.Y.H. LAM

L. FANG S.C. TAM Y. GENG (NEW YORK, USA) C.L.C. LEUNG
PM. FELDMANN M.W. TRUMAN P.C. GREENWELL (ENGLAND AND WALES) W.XK.V. LEUNG
C.D. HASSALL D.C.Y. TSAI L. LU (NSW, AUSTRALIA) B.O0. LOHR
C.Y.L. HENG D.L. WACKER CN. MAI
M.Y.A.E. HO T.R. WALSH P.S. O’CONNOR
S.Y. HO A. WANG M.N. PALLARAS
S.K. KEOY Y. WANG Y.W.Y. SHEK
B.C.S. KOO J1.D. WONG C. SHI

Y.M.V. LEE L. XING M.W. TANG
H.S. LEUNG W. XU K.M. TONG
HY.LO T.C. YANG W.K.T.TSE
K.YP.LO AY.L. YEUNG C.S.H. TSOI
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The Underwriting Agreement Standard Terms and the Terms Agreement are collectively referred to as the "Underwriting Agreement”. The Indenture,
the Underwriting Agreement and the Securities are herein collectively referred to as the ”Transaction Documents”.

As to certain matters of fact material to the opinions expressed, we have relied on the representations and statements of fact made in the Transaction
Documents and in certificates of responsible representatives of the Republic. We have not independently verified or established the facts so relied on.

In giving this opinion, we have assumed the following, without independent verification (i) the legal capacity of all natural persons, the authority of all
persons signing each of the documents on behalf of the parties to such documents and the genuineness of all signatures; (ii) the authenticity and
completeness of all documents submitted to us as originals; and (iii) the conformity to original documents and the completeness of all documents
submitted to or received by us as certified or conformed copies, photocopies or facsimile transmissions and the authenticity of the originals of such
documents.

Assuming that (i) the terms of the governing instruments or agreements under which the Securities are to be issued have been duly authorized and
established, and the governing instruments or agreements have been duly executed and delivered by the parties thereto; (ii) the terms of the Securities to
be issued have been duly established in conformity with any applicable governing instrument or agreement, do not violate any applicable law or result in
a default under or breach of any agreement or instrument binding upon the Republic and comply with any requirement or restriction imposed by any
court or governmental body having jurisdiction over the Republic; (iii) the Securities were sold and delivered to, and paid for by, the purchasers in
accordance with the duly authorized and validly executed and delivered Underwriting Agreement; (iv) the Republic authorized the offering and issuance
of the Securities and authorized, approved and established the final terms and conditions thereof and took any other appropriate additional actions to
authorize the offering and issuance of the Securities; (v) the Securities were executed and delivered by or on behalf of the Republic, authenticated in
accordance with the provisions of a duly executed Indenture and delivered to, and paid for by, the relevant underwriters or purchasers thereof in the
manner contemplated by the Registration Statement and the Underwriting Agreement, and (vi) the Indenture and the Securities are valid, binding and
enforceable obligations of the Republic under the law of the Republic, we are of the opinion that the Securities are valid, binding and enforceable
obligations of the Republic.

The foregoing opinion is subject to bankruptcy, insolvency, reorganization, fraudulent conveyance, preference, equitable subordination, moratorium and
other similar laws affecting the rights and remedies of creditors generally and to possible judicial action giving effect to governmental actions of foreign
laws affecting creditors’ rights. The foregoing opinion is also subject to the effect of general principles of equity, including without limitation concepts
of materiality, reasonableness, good faith and fair dealing, regardless of whether considered in a proceeding in equity or at law. We express no opinion as
to the availability of equitable remedies.

We are expressing no opinion as to any obligations that parties other than the Republic may have under or in respect of the Securities or as to the effect
that their performance of such obligations may have upon any of the matters referred to above.

We express no opinion as to whether a United States Federal or State court outside the State of New York would give effect to the choice of New York
law. We do not express any opinion herein concerning any law other than the federal law of the United States of America and the law of the State of
New York. In particular, we do not purport to pass on any matter governed by the laws of the Republic. We undertake no responsibility to update or
supplement this opinion.

We hereby consent to the filing of this opinion as an exhibit to Amendment No. 2 to the Annual Report of the Republic on Form 18-K for the year ended
December 31, 2021 and to the references to us under the heading “Legal Matters” in the Final Prospectus Supplement. In giving such consent, we do not
thereby admit that we are in the category of persons whose consent is required under the Securities Act or under the rules and regulations of the
Commission. The opinion expressed herein is rendered on and as of the date hereof, and we assume no obligation to advise you, or to make any
investigations, as to any legal developments or factual matters arising subsequent to the date hereof that might affect the opinion expressed herein.

Very truly yours,

/s/ Clifford Chance Pte. Ltd.
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