IMPORTANT NOTICE

This offering is available only to investors who are either (1) qualified institutional buyers (as defined
below) under Rule 144A under the U.S. Securities Act of 1933, as amended (the ‘“‘Securities Act”) or
(2) Institutional Accredited Investors (as defined below) or (3) addressees outside of the United States as defined
in Regulation S under the Securities Act.

IMPORTANT: You must read the following notice before continuing. The following notice applies to the offering
memorandum (the “Offering Memorandum”) following this page, whether received by email, accessed from an
internet page or otherwise received as a result of electronic communication, and you are therefore advised to read this
notice carefully before reading, accessing or making any other use of the Offering Memorandum. In accessing or
making any other use of the Offering Memorandum, you agree to be bound by the following terms and conditions and
each of the restrictions set out in the Offering Memorandum, including any modifications made to them from time to
time, any time you receive any information from us as a result of such access or use.

Nothing in this electronic transmission constitutes an offer of securities for sale or solicitation in any
jurisdiction where it is unlawful to do so. The securities have not been, and will not be, registered under the
Securities Act, and may not be offered or sold within the United States, except pursuant to an exemption from,
or in a transaction not subject to, the registration requirements of the Securities Act and applicable state or local
securities laws.

The Offering Memorandum may not be forwarded or distributed to any other person and may not be reproduced in
any manner whatsoever. Any forwarding, distribution or reproduction of this document in whole or in part is
unauthorised. Failure to comply with this directive may result in a violation of the Securities Act or the applicable laws
of other jurisdictions.

Any investment decision should be made on the basis of the pricing supplement and conditions of the securities
and the information contained in an offering memorandum that will be distributed to you prior to the closing date and
not on the basis of the Offering Memorandum. If you have gained access to this transmission contrary to any the
foregoing restrictions, you are not authorised and will not be able to purchase any of the securities described therein.

Confirmation of your Representation: In order to be eligible to view the Offering Memorandum or make an
investment decision with respect to the securities, investors must be (a) qualified institutional buyers (“QIBs”) (within
the meaning of Rule 144A under the Securities Act), (b) accredited investors within the meaning of Rule 501(a)(1), (2),
(3) or (7) of Regulation D of the Securities Act that are institutions (“Institutional Accredited Investors™) or
(c) located outside the United States. The Offering Memorandum is being sent at your request and, by accepting the
transmission and accessing the Offering Memorandum, you shall be deemed to have represented to us (i) that you and
any customers you represent are (A) QIBs, (B) Institutional Accredited Investors or (C) outside the United States and
the electronic mail address that you gave us and to which this transmission has been delivered is not located in the
United States, its territories and possessions (including Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa,
Wake Island and the Northern Mariana Islands), any state of the United States or the District of Columbia and (ii) that
you consent to delivery of such Offering Memorandum by electronic transmission.

The Offering Memorandum has been delivered to you on the basis that you are a person into whose possession the
Offering Memorandum may be lawfully delivered in accordance with the laws of the jurisdiction in which you are
located. If this is not the case, you must return the Offering Memorandum to us immediately. You must not deliver or
disclose the contents of the Offering Memorandum, electronically or otherwise, to any other person.

The materials relating to the offering do not constitute, and may not be used in connection with, an offer or
solicitation in any place where such offers or solicitations are not permitted by law. If a jurisdiction requires that the
offering be made by a licensed broker or dealer and the underwriters or any affiliate of the underwriters is a licensed
broker or dealer in that jurisdiction, the offering shall be deemed to be made by the relevant underwriters or such
affiliate on behalf of the Issuer in such jurisdiction.

The Offering Memorandum has been sent to you in an electronic form. You are reminded that documents
transmitted via this medium may be altered or changed during the process of electronic transmission and consequently
none of Perusahaan Penerbit SBSN Indonesia III, the Republic of Indonesia, CIMB Investment Bank Berhad, Deutsche
Bank AG, London Branch, Dubai Islamic Bank PJSC, The Hongkong and Shanghai Banking Corporation Limited and
Standard Chartered Bank, the Dealers, the Delegate, the Agents nor any person who controls any of them nor any
director, officer, employee nor agent of any of them or affiliate of any such person, accepts any liability or
responsibility whatsoever in respect of any difference between the Offering Memorandum distributed to you in
electronic format and the hard copy version available to you on request from CIMB Investment Bank Berhad, Deutsche
Bank AG, London Branch, Dubai Islamic Bank PJSC, The Hongkong and Shanghai Banking Corporation Limited and
Standard Chartered Bank or the Dealers.

You are responsible for protecting against viruses and other destructive items. Your use of this e-mail is at your
own risk and it is your responsibility to take precautions to ensure that it is free from viruses and other items of a
destructive nature.

The Offering Memorandum is not an offer to sell these securities and is not a solicitation of an offer to buy these
securities in any jurisdiction where such offer or sale is prohibited.

Actions That You May Not Take: You may not purchase or subscribe for any securities by replying to this
communication. Any reply e-mail communication that purports to be an order or subscription for securities will be
ignored or rejected.



REPUBLIC OF INDONESIA
(THROUGH PERUSAHAAN PENERBIT SBSN INDONESIA I1I)
U.S.$35,000,000,000 TRUST CERTIFICATE ISSUANCE PROGRAM

Under the trust certificate issuance program (the “Program”) described in this offering memorandum (the “Offering Memorandum”), Perusahaan
Penerbit Surat Berharga Syariah Negara (“SBSN”) Indonesia III, established in Indonesia based on Government Regulation No. 57 of 2011 on the
Establishment of Perusahaan Penerbit SBSN Indonesia III in conjunction with Law No. 19 of 2008 on Sovereign Sukuk (SBSN) and Government Regulation
No. 56 of 2008 on Perusahaan Penerbit SBSN (as amended by Government Regulation No. 73 of 2012) (in its capacity as issuer, the “Issuer” or “PPSI-III"),
subject to compliance with all relevant laws, regulations and directives, may from time to time issue trust certificates (the “Certificates”) in ijara or wakala
series (an “Ijara Series” or a “Wakala Series”, respectively, and each, a “Series”) and in any currency agreed between the Issuer and the relevant Dealer (as
defined below).

Certificates may only be issued in registered form. The maximum aggregate face amount of all Certificates (“face amount”) from time to time
outstanding under the Program will not exceed U.S.$35,000,000,000 (or its equivalent in other currencies calculated as described in the Program Agreement as
defined herein), subject to increase as described herein.

The Certificates may be issued on a continuing basis to the Dealers and any additional dealer(s) appointed under the Program from time to time (each, a
“Dealer” and, together, the “Dealers”) pursuant to the terms of an amended and restated program agreement dated 17 May 2022 (as the same may be amended
or supplemented from time to time, the “Program Agreement”) which appointment may be for a specific issue or on an ongoing basis. References in this
Offering Memorandum to the “relevant Dealer” shall, in the case of Certificates being (or intended to be) subscribed by more than one Dealer, be to all
Dealers agreeing to subscribe to such Certificates.

An investment in Certificates issued under the Program involves certain risks. For a discussion of these risks, see “Investment Considerations.”

Each Series of Certificates issued under the Program will be constituted by (i) an amended and restated master declaration of trust (the “Master
Declaration of Trust”) dated 17 May 2022 entered into between the Issuer, the Trustee, the Republic of Indonesia (the “Republic”) and The Bank of New
York Mellon (the “Delegate”) and (ii) a supplemental declaration of trust (the “Supplemental Declaration of Trust” and, together with the Master
Declaration of Trust, the “Declaration of Trust”) in relation to the relevant Series. Pursuant to the Declaration of Trust, the Issuer (in its capacity as the
trustee for and on behalf of the Certificateholders (as defined herein), the “Trustee”) will declare that it will hold the Trust Assets (as defined herein) upon
trust absolutely for the holders of the Certificates of the relevant Series pro rata according to the face amount of Certificates held by each Certificateholder in
accordance with the Declaration of Trust, the terms and conditions of the Certificates (the “Conditions”) and the applicable pricing supplement relating to
such Series (the “applicable Pricing Supplement”). Notice of the aggregate face amount of each Series of Certificates, whether that Series will be an Ijara
Series or a Wakala Series, and any other terms and conditions not contained herein which are applicable to the Series will be set out in the applicable Pricing
Supplement.

Application has been made to the Singapore Exchange Securities Trading Limited (the “SGX-ST”) for permission to deal in and quotation for any
Certificates which are agreed at the time of issue thereof to be so listed on the SGX-ST. Such permission will be granted when such Certificates have been
admitted to the Official List of the SGX-ST. The SGX-ST takes no responsibility for the correctness of any statements made or opinions expressed herein. An
approval-in-principle and the admission of any Certificates to the Official List of the SGX-ST are not to be taken as an indication of the merits of the Issuer,
the Republic, the Program or the Certificates. Unlisted Certificates may be issued under the Program. The applicable Pricing Supplement in respect of any
Series will specify whether or not such Certificates will be listed and, if so, on which exchange(s) the Certificates are to be listed. There is no assurance that
the application to the Official List of the SGX-ST for the listing of the Certificates of any Series will be approved. Each of the Issuer and the Republic is an
“Exempt Offeror” for the purposes of Article 13(1) of the Markets Law, Dubai International Financial Centre Law No. 1 of 2012 (the “Markets Law 2012”)
of the Dubai Financial Services Authority (the “DFSA”). Accordingly, this Offering Memorandum has not been approved by the DFSA for the purposes of
Articles 14 and 15 of the Markets Law 2012. Application has been made to the DFSA for certain Certificates issued under the Program during the period of 12
months from the date of this Offering Memorandum to be admitted to the official list of securities (the “DFSA Official List”) maintained by the DFSA and to
Nasdaq Dubai Itd. (“Nasdaq Dubai”) for such Certificates to be admitted to trading on Nasdaq Dubai.

Investors should also note that the Certificates will be delisted from the SGX-ST, Nasdaq Dubai and/or any further stock exchanges following the
occurrence of a Tangibility Event (see Condition 9.4 (Dissolution at the Option of the Certificateholders (Tangibility Event Put Right))).

The Certificates will not be registered under the United States Securities Act of 1933, as amended (the “Securities Act”) or with any securities regulatory
authority of any state or other jurisdiction of the United States and may not be offered, sold or delivered within the United States except pursuant to an
exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and applicable state securities laws. Accordingly,
Certificates will be offered, sold or delivered (i) outside the United States in reliance on Regulation S under the Securities Act (“Regulation S”) (the
“Regulation S Certificates”) and (ii) within the United States in reliance on Rule 144A under the Securities Act (Rule 144A) only to persons who are
“qualified institutional buyers” (each a “QIB”) within the meaning of Rule 144A, acting for their own account or for the account of one or more QIBs (the
“Rule 144A Certificates”) or to accredited investors as that term is defined in Rule 501(a)(1), (2), (3) or (7) of Regulation D of the Securities Act that are
institutions (“Institutional Accredited Investors”), acting for their own account or for the account of one or more Institutional Accredited Investors (the
“Definitive IAI Certificates”). Each purchaser of the Certificates in making its purchase will be deemed to have made certain acknowledgements,
representations and agreements. Prospective purchasers are hereby notified that sellers of the Rule 144A Certificates may be relying on the exemption from the
provisions of Section 5 of the Securities Act provided by Rule 144A. The Certificates are subject to other restrictions on transferability and resale; see “Plan of
Distribution” and “Transfer Restrictions”.

The Certificates will be represented by one or more global certificates in fully registered form which will, unless otherwise specified in the applicable
Pricing Supplement, be registered in the name of a nominee of The Depositary Trust Company (“DTC”) or, in the case of Regulation S Certificates only, may
alternatively be registered in the name of a nominee for the common depository for Euroclear Bank SA/NV (“Euroclear”) and Clearstream Banking, SA
(“Clearstream, Luxembourg”). It is expected that delivery of the Certificates in book-entry form will be made against payment on the Issue Date (as defined
herein) through the book-entry facilities of DTC or Euroclear and Clearstream, Luxembourg, as the case may be.

Beneficial interests in the Certificates will be shown on, and transfers thereof, unless otherwise specified in the applicable Pricing Supplement, will be
effected only through, records maintained by DTC and its direct or indirect participants, including Euroclear and Clearstream, Luxembourg, or, in the case of
Regulation S Certificates only, Euroclear or Clearstream, Luxembourg. Except as described herein, definitive Certificates will not be issued in exchange for
beneficial interests in global certificates.

The transaction structure relating to the Certificates (as described in this Offering Memorandum) has been approved by CIMB Islamic Bank Berhad,
Khalij Islamic, Sharia Adviser of Deutsche Bank AG, London Branch, the Internal Sharia Supervisory Committee (ISCD) of Dubai Islamic Bank PJISC, the
HSBC Global Shariah Supervisory Committee and the Standard Chartered Bank Global Sharia Supervisory Committee. Prospective Certificateholders should
not rely on such approvals in deciding whether to make an investment in the Certificates and should consult their own Sharia advisers as to whether the
proposed transaction described in such approvals is in compliance with their individual standards of compliance with Sharia principles. None of the Issuer, the
Republic, the Dealers, the Delegate or any of the Agents makes any representation as to the Sharia compliance of the Certificates and/or any trading thereof.

Arrangers
CIMB Deutsche Bank Dubai Islamic Bank HSBC Standard Chartered Bank
Dealers
CIMB Deutsche Bank Dubai Islamic Bank HSBC Standard Chartered Bank

The date of this Offering Memorandum is 17 May 2022
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The Issuer and the Republic accept responsibility for the information contained in this Offering
Memorandum. To the best of the knowledge of each of the Issuer and the Republic (each having taken all
reasonable care to ensure that such is the case), the information contained in this Offering Memorandum is in
accordance with the facts subsisting on the date of this Offering Memorandum and does not omit anything likely
to affect the import of such information.

This Offering Memorandum should be read and construed together with any amendments or supplements
hereto and, in relation to any Series of Certificates, should be read and construed together with the applicable
Pricing Supplement.

Copies of the applicable Pricing Supplement will be available from the registered office of the Issuer and
the specified office set out below of the Principal Paying Agent (as defined below).

The Issuer has agreed to comply with any undertakings given by it from time to time to the SGX-ST in
connection with Certificates in a Series to be listed on the SGX-ST and, without prejudice to the generality of the
foregoing, shall in connection with the listing of the Certificates on the SGX-ST or any other relevant stock
exchange, so long as any Certificate remains outstanding, prepare a supplement to this Offering Memorandum,
or, as the case may be, publish a new offering memorandum, whenever required by the rules of the SGX-ST or
any other relevant stock exchange and in any event (i) if the maximum aggregate face amount of the Certificates
that may be issued under the Program is increased, (ii) upon the Issuer or the Republic becoming aware that
(A) there has been a significant change (including any change to the Conditions of a Series of Certificates to be
listed on the SGX-ST) affecting any matter contained in this Offering Memorandum or (B) a significant new
matter has arisen, the inclusion of information in respect of which would have been required to be in this
Offering Memorandum if it had arisen before this Offering Memorandum was issued or (iii) if the terms of the
Program are modified or amended in a manner which would make this Offering Memorandum, as supplemented,
materially inaccurate or misleading. In the event that a supplement to this Offering Memorandum is produced
pursuant to such undertakings, a copy of such supplement will accompany this Offering Memorandum. Any such
supplement to this Offering Memorandum will also be available from the specified office of the Principal Paying
Agent. See “General Information — Documents Available.”

None of the Arrangers, the Dealers, the Delegate nor any of the Agents (each as defined herein) has
independently verified the information contained herein. Accordingly, no representation, warranty or
undertaking, express or implied, is made and no responsibility or liability is accepted by the Arrangers, the
Dealers, the Delegate or any of the Agents as to the accuracy, adequacy, reasonableness or completeness of the
information contained in or incorporated by reference into this Offering Memorandum or any other information
provided by the Issuer or the Republic or any other person in connection with the Program or the Certificates or
their distribution. None of the Arrangers, the Dealers, the Delegate nor any of the Agents accepts any liability or
responsibility in relation to the information contained in or incorporated by reference into this Offering
Memorandum or any other information provided by the Issuer or the Republic in connection with the Program or
for any statements made or purported to be made by the Arrangers, the Dealers, the Delegate or the Agents or on
its behalf in connection with the Issuer or the Republic or the offering of the Certificates. The Arrangers, the
Dealers, the Delegate and the Agents accordingly disclaim all and any liability whether arising in tort or contract
or otherwise (save as referred to above) which any of them might otherwise have in respect of this Offering
Memorandum or any such statement. The SGX-ST takes no responsibility for the contents of this Offering
Memorandum nor does it make any representations as to its accuracy or completeness and expressly disclaims
any liability whatsoever for any loss howsoever arising from or in reliance upon any part of the contents of this
Offering Memorandum. The statements made in this paragraph are made without prejudice to the responsibility
of the Issuer and Republic under the Program.

No person is or has been authorised in connection with the offering of the Certificates to give any
information or to make any representation other than as contained in this Offering Memorandum or any other
information supplied in connection with the Program or the Certificates, and, if given or made, such information
or representation must not be relied upon as having been authorised by the Issuer, the Republic, the Arrangers,
the Dealers, the Trustee, the Delegate, the Agents or any other person. Neither the delivery of this Offering
Memorandum, any other information supplied in connection with the Program or the Certificates nor any sale of
any Certificates shall, under any circumstances, constitute a representation or create any implication that the
information contained herein is correct as of any time subsequent to the date hereof or that there has been no
change in the affairs of any party mentioned herein since that date.

Neither this Offering Memorandum nor any other information supplied in connection with the Program or
the Certificates is intended to provide the basis of any credit or other evaluation or should be considered as a
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recommendation by the Issuer, the Republic, the Arrangers, the Dealers, the Trustee, the Delegate or the Agents
that any recipient of this Offering Memorandum should purchase any of the Certificates. Each investor
contemplating purchasing any Certificates should make its own independent investigation of the financial
condition and affairs, and its own appraisal of the creditworthiness, of the Issuer and the Republic. None of the
Arrangers, the Dealers, the Delegate or the Agents undertakes to review the Issuer’s or the Republic’s financial
condition or affairs during the life of the arrangements contemplated by this Offering Memorandum nor to advise
any investor or potential investor in the Certificates of any information relating to the Issuer and the Republic
coming to its attention.

Pursuant to the recommendations in the ICMA Green Bond Principles, Social Bond Principles and
Sustainability Bond Guidelines by the International Capital Market Association from time to time (the “ICMA
Principles”) the Republic has engaged the Centre for International Climate Research (“CICERO”) and the
International Institute for Sustainable Development (“IISD”) to issue a framework overview and second party
opinion dated 1 September 2021 (the “CICERO and IISD Report”) in relation to the Republic’s SDGs
Government Securities Framework (the “SDGs Government Securities Framework™), which is described in
“Republic of Indonesia — SDGs Government Securities Framework” in this Offering Memorandum, to confirm
the SDGs Government Securities Framework’s alignment with the ICMA Principles. The CICERO and IISD
Report is not incorporated into, and does not form part of, this Offering Memorandum. None of the Arrangers,
the Dealers, the Delegate or the Agents make any representation as to the suitability or content of the SDGs
Government Securities Framework and none of the Republic, the Issuer, the Arrangers, the Dealers, the Delegate
or the Agents make any representation as to the suitability of the CICERO and IISD Report. The CICERO and
IISD Report is not a recommendation to buy, sell or hold securities and is only current as of the date it was
initially issued. Furthermore, the CICERO and IISD Report is for information purposes only and neither
CICERO nor IISD accept any form of liability for its content and/or any liability for loss arising from the use of
the CICERO and IISD Report and/or the information provided therein.

No comment is made or advice given by the Issuer, the Republic, the Arrangers, the Dealers, the Trustee,
the Delegate or the Agents in respect of taxation matters relating to the Certificates or the legality of the purchase
of the Certificates by an investor under any applicable law.

EACH PROSPECTIVE INVESTOR IS ADVISED TO CONSULT ITS OWN TAX ADVISER,
LEGAL ADVISER, SHARIA ADVISER AND BUSINESS ADVISER AS TO TAX, LEGAL, SHARIA,
BUSINESS AND RELATED MATTERS CONCERNING THE PURCHASE OF THE CERTIFICATES.

None of the Arrangers, Dealers nor any of their respective affiliates shall be responsible for any act or
omission of the Republic or any other person in connection with the Program and the issue and offering of
Certificates thereunder.

This Offering Memorandum does not constitute an offer to sell or the solicitation of an offer to buy any
Certificates in any jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such
jurisdiction. The distribution of this Offering Memorandum and the offer or sale of the Certificates may be
restricted by law in certain jurisdictions. None of the Issuer, the Republic, the Arrangers, the Dealers, the
Trustee, the Delegate or the Agents represents that this Offering Memorandum may be lawfully distributed, or
that any Certificates may be lawfully offered, in compliance with any applicable registration or other
requirements in any such jurisdiction, or pursuant to an exemption available thereunder, or assumes any
responsibility for facilitating any such distribution or offering. In particular, no action has been taken by the
Issuer, the Republic, the Arrangers, the Dealers, the Trustee, the Delegate or the Agents which is intended to
permit a public offering of any Certificates or distribution of this Offering Memorandum in any jurisdiction
where action for that purpose is required. Accordingly, no Certificates may be offered or sold, directly or
indirectly, and neither this Offering Memorandum nor any advertisement or other offering material may be
distributed or published in any jurisdiction, except under circumstances that will result in compliance with any
applicable laws and regulations. Persons into whose possession this Offering Memorandum or any Certificates
may come must inform themselves about, and observe, any such restrictions on the distribution of this Offering
Memorandum and the offering and sale of the Certificates. In particular, there are restrictions on the distribution
of this Offering Memorandum and the offer or sale of Certificates in the United States, the United Kingdom, the
European Economic Area, Hong Kong, Japan, Singapore, Brunei, the United Arab Emirates (excluding the Dubai
International Finance Centre), Dubai International Financial Centre, the Kingdom of Saudi Arabia, the State of
Qatar, the Kingdom of Bahrain, the State of Kuwait, Malaysia and Switzerland. See “Plan of Distribution.”

THE CERTIFICATES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE U.S.
SECURITIES AND EXCHANGE COMMISSION, ANY STATE SECURITIES COMMISSION IN THE
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UNITED STATES OR ANY OTHER U.S. REGULATORY AUTHORITY, NOR HAVE ANY OF THE
FOREGOING AUTHORITIES PASSED UPON OR ENDORSED THE MERITS OF THE OFFERING
OF CERTIFICATES OR THE ACCURACY OR THE ADEQUACY OF THIS OFFERING
MEMORANDUM. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE IN
THE UNITED STATES.

The Certificates have not been and will not be registered under the Securities Act or with any securities
regulatory authority of any state or other jurisdiction of the United States. Certificates may not be offered, sold or
delivered within the United States, except in transactions exempt from, or in transactions not subject to, the
registration requirements of the Securities Act. This Offering Memorandum has been prepared by the Issuer and
the Republic for use in connection with the offer and sale of Certificates outside the United States in reliance
upon Regulation S and within the United States (i) to QIBs in reliance upon and as defined in Rule 144A, or
(i1) to a limited number of Institutional Accredited Investors pursuant to an exemption from the registration
requirements of the Securities Act, or (iii) in transactions otherwise exempt from registration. Prospective
purchasers are hereby notified that sellers of Certificates may be relying on the exemption from the provisions of
Section 5 of the Securities Act provided by Rule 144A. For a description of certain restrictions on transfer of the
Certificates, see “Plan of Distribution” and “Transfer Restrictions.”

Purchasers of Definitive IAI Certificates will be required to execute and deliver an investor representation
letter. Each purchaser or holder of Regulation S Certificates, Rule 144A Certificates and Definitive TAI
Certificates, or any Certificates issued in registered form in exchange or substitution therefor will be deemed, by
its acceptance or purchase of any such Certificates, to have made certain representations and agreements intended
to restrict the resale or other transfer of such Certificates as set out in “Transfer Restrictions”. Unless otherwise
stated, terms used in this paragraph have the meanings given to them in “Global Certificates — Form of the
Certificates.”

Certain information under the heading “Clearance and Settlement” has been extracted from information
provided by the clearing systems referred to therein. The Republic confirms that such information has been
accurately reproduced and that, so far as it is aware, and is able to ascertain from information published by the
relevant clearing systems, no facts have been omitted which would render the reproduced information inaccurate
or misleading.

In making an investment decision regarding the Certificates, prospective investors must rely on their own
examination of the Issuer, the Republic, the terms of the Program and the Certificates, including the merits and
risks involved. None of the Arrangers, the Dealers, the Issuer, the Delegate, the Agents or the Republic makes
any representation to any investor in the Certificates regarding the legality of its investment under any applicable
laws. Any investor in the Certificates should be able to bear the economic risk of an investment in the
Certificates for an indefinite period.

IN CONNECTION WITH THE ISSUE OF CERTIFICATES IN ANY SERIES UNDER THE
PROGRAM, SUBSEQUENT TO THE ISSUE OF CERTIFICATES, THE DEALER OR DEALERS (IF
ANY) NAMED AS THE STABILISING MANAGER(S) (EACH, A STABILISING MANAGER) (OR
PERSONS ACTING ON BEHALF OF ANY STABILISING MANAGER(S)) IN THE APPLICABLE
PRICING SUPPLEMENT MAY OVER-ALLOT CERTIFICATES OR EFFECT TRANSACTIONS
WITH A VIEW TO SUPPORTING THE MARKET PRICE OF THE CERTIFICATES IN SUCH A
SERIES AT A LEVEL HIGHER THAN THAT WHICH MIGHT OTHERWISE PREVAIL. HOWEVER,
STABILISATION MAY NOT NECESSARILY OCCUR. ANY STABILISATION ACTION MAY BEGIN
ON OR AFTER THE ISSUE DATE AND, IF BEGUN, MAY CEASE AT ANY TIME, BUT IT MUST
END NO LATER THAN THE EARLIER OF 30 DAYS AFTER THE ISSUE DATE OF THE
CERTIFICATES AND 60 DAYS AFTER THE DATE OF THE ALLOTMENT OF THE
CERTIFICATES. ANY STABILISATION ACTION OR OVER-ALLOTMENT MUST BE
CONDUCTED BY THE RELEVANT STABILISATION MANAGER(S) (OR PERSONS ACTING ON
BEHALF OF ANY STABILISATION MANAGER(S)) INACCORDANCE WITH ALL APPLICABLE
LAWS AND RULES. SEE “Plan of Distribution.”

MIFID II PRODUCT GOVERNANCE/TARGET MARKET — The Pricing Supplement in respect of
any Certificates may include a legend entitled “MiFID II product governance/Professional investors and
ECPs only target market” which will outline the target market assessment in respect of the Certificates and
which channels for distribution of the Certificates are appropriate. Any person subsequently offering, selling or
recommending the Certificates (a “distributor”) should take into consideration the target market assessment;
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however, a distributor subject to Directive 2014/65/EU (as amended, “MiFID II”) is responsible for undertaking
its own target market assessment in respect of the Certificates (by either adopting or refining the target market
assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the MiFID Product
Governance rules under EU Delegated Directive 2017/593 (the “MIFID Product Governance Rules”), any
Dealer subscribing for any Certificates is a manufacturer in respect of such Certificates, but otherwise neither the
Arrangers nor the Dealers nor any of their respective affiliates will be a manufacturer for the purpose of the
MIFID Product Governance Rules.

UK MIFIR PRODUCT GOVERNANCE/TARGET MARKET — The Pricing Supplement in respect of
any Certificates may include a legend entitled “UK MiFIR Product Governance/Professional investors and
ECPs only target market” which will outline the target market assessment in respect of the Certificates and
which channels for distribution of the Certificates are appropriate. Any person subsequently offering, selling or
recommending the Certificates (a “UK distributor”) should take into consideration the target market
assessment; however, a UK distributor subject to the UK Financial Conduct Authority Handbook Product
Intervention and Product Governance Sourcebook (the “UK MiFIR Product Governance Rules”) is responsible
for undertaking its own target market assessment in respect of the Certificates (by either adopting or refining the
target market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the UK MiFIR
Product Governance Rules, any Dealer subscribing for any Certificates is a UK manufacturer in respect of such
Certificates, but otherwise neither the Arrangers nor the Dealers nor any of their respective affiliates will be a
UK manufacturer for the purpose of the UK MiFIR Product Governance Rules.

SINGAPORE SECURITIES AND FUTURES ACT CLASSIFICATION

The Pricing Supplement in respect of any Certificates may include a legend entitled “Singapore Securities
and Futures Act Product Classification” which will state the product classification of the Certificates pursuant to
section 309B(1) of the Securities and Futures Act 2001 of Singapore, as modified or amended from time to time
(the “SFA”).

The Issuer will make a determination in relation to each issue about the classification of the Certificates
being offered for purposes of section 309B(1)(a). Any such legend included on the relevant Pricing Supplement
will constitute notice to “relevant persons” for purposes of section 309B(1)(c) of the SFA.

NOTICE TO RESIDENTS OF THE KINGDOM OF SAUDI ARABIA

THIS OFFERING MEMORANDUM MAY NOT BE DISTRIBUTED IN THE KINGDOM OF SAUDI
ARABIA EXCEPT TO SUCH PERSONS AS ARE PERMITTED UNDER THE RULES ON THE OFFER OF
SECURITIES AND CONTINUING OBLIGATIONS ISSUED BY THE CAPITAL MARKET AUTHORITY
OF THE KINGDOM OF SAUDI ARABIA (THE “CMA”).

THE CMA DOES NOT MAKE ANY REPRESENTATION AS TO THE ACCURACY OR
COMPLETENESS OF THIS OFFERING MEMORANDUM, AND EXPRESSLY DISCLAIMS ANY
LIABILITY WHATSOEVER FOR ANY LOSS ARISING FROM, OR INCURRED IN RELIANCE UPON,
ANY PART OF THIS OFFERING MEMORANDUM. PROSPECTIVE PURCHASERS OF THE
CERTIFICATES OFFERED UNDER THE PROGRAM SHOULD CONDUCT THEIR OWN DUE
DILIGENCE ON THE ACCURACY OF THE INFORMATION RELATING TO THE CERTIFICATES. IF
YOU DO NOT UNDERSTAND THE CONTENTS OF THIS OFFERING MEMORANDUM, YOU SHOULD
CONSULT AN AUTHORISED FINANCIAL ADVISER.

NOTICE TO RESIDENTS OF THE KINGDOM OF BAHRAIN

THIS OFFER IS A PRIVATE PLACEMENT. IT IS NOT SUBJECT TO THE REGULATIONS OF THE
CENTRAL BANK OF BAHRAIN THAT APPLY TO PUBLIC OFFERINGS OF SECURITIES AND THE
EXTENSIVE DISCLOSURE REQUIREMENTS AND OTHER PROTECTIONS THAT THESE
REGULATIONS CONTAIN. THIS OFFERING MEMORANDUM IS THEREFORE INTENDED ONLY FOR
“ACCREDITED INVESTORS” AS DEFINED BY THE CENTRAL BANK OF BAHRAIN.
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THE FINANCIAL INSTRUMENTS OFFERED PURSUANT TO THIS OFFERING MEMORANDUM
MAY ONLY BE OFFERED IN MINIMUM SUBSCRIPTIONS OF U.S.$200,000 (OR ITS EQUIVALENT IN
FOREIGN CURRENCIES).

THE CENTRAL BANK OF BAHRAIN ASSUMES NO RESPONSIBILITY FOR THE ACCURACY AND
COMPLETENESS OF THE STATEMENTS AND INFORMATION CONTAINED IN THIS OFFERING
MEMORANDUM AND EXPRESSLY DISCLAIMS ANY LIABILITY WHATSOEVER ARISING FROM
RELIANCE UPON THE WHOLE OR ANY PART OF THE CONTENTS OF THIS OFFERING
MEMORANDUM.

THE BOARD OF DIRECTORS AND THE MANAGEMENT OF THE OFFEROR ACCEPTS
RESPONSIBILITY FOR THE INFORMATION CONTAINED IN THIS OFFERING MEMORANDUM. TO
THE BEST OF THE KNOWLEDGE AND BELIEF OF THE BOARD OF DIRECTORS AND THE
MANAGEMENT, WHO HAVE TAKEN ALL REASONABLE CARE TO ENSURE THAT SUCH IS THE
CASE, THE INFORMATION CONTAINED IN THIS OFFERING MEMORANDUM IS IN ACCORDANCE
WITH THE FACTS AND DOES NOT OMIT ANYTHING LIKELY TO AFFECT THE RELIABILITY OF
SUCH INFORMATION.

THIS OFFERING MEMORANDUM CONTAINS INFORMATION WHICH SHOULD BE READ
CAREFULLY BEFORE ANY DECISION IS MADE WITH RESPECT TO THE PROPOSALS CONTAINED
THEREIN AND THE INVESTORS ARE RECOMMENDED TO TAKE THEIR OWN FINANCIAL ADVICE
IN RESPECT OF ANY OF THE TERMS AND CONDITIONS OF THIS OFFERING MEMORANDUM.

NOTICE TO RESIDENTS OF MALAYSIA

THE CERTIFICATES MAY NOT BE OFFERED FOR SUBSCRIPTION OR PURCHASE AND NO
INVITATION TO SUBSCRIBE FOR OR PURCHASE THE CERTIFICATES IN MALAYSIA MAY BE
MADE, DIRECTLY OR INDIRECTLY, AND THIS OFFERING MEMORANDUM OR ANY DOCUMENT
OR OTHER MATERIALS IN CONNECTION THEREWITH MAY NOT BE DISTRIBUTED IN MALAYSIA
OTHER THAN TO PERSONS FALLING WITHIN THE CATEGORIES OF PERSON SPECIFIED UNDER
PART 1 OF SCHEDULE 6 (OR SECTION 229(1)(B)), PART 1 OF SCHEDULE 7 (OR SECTION 230(1)(B)),
AND SCHEDULE 8 (OR SECTION 257(1)) OF THE CAPITAL MARKETS AND SERVICES ACT 2007 OF
MALAYSIA (“CMSA”), READ TOGETHER WITH SCHEDULE 9 (OR SECTION 257(3)) OF THE CMSA.

THE SECURITIES COMMISSION MALAYSIA SHALL NOT BE LIABLE FOR ANY NON-
DISCLOSURE ON THE PART OF THE ISSUER OR THE REPUBLIC AND ASSUMES NO
RESPONSIBILITY FOR THE CORRECTNESS OF ANY STATEMENTS MADE OR OPINIONS OR
REPORTS EXPRESSED IN THIS OFFERING MEMORANDUM.

EXCHANGE RATES

Unless otherwise indicated, all references in this Offering Memorandum to “Rupiah” or “Rp” are to the
currency of Indonesia, those to “dollars,” “U.S. dollars” or “U.S.$” are to the currency of the United States of
America, those to “JP ¥’ are to the lawful currency of Japan, those to “€” or “euro” are to the currency
introduced at the start of the third stage of the European Economic and Monetary Union pursuant to the Treaty
Establishing the European Community, as amended, those to “SDR” are to Special Drawing Rights of the
International Monetary Fund (“IMF”’) and those to “ID” are to Islamic Dinars of the Islamic Development Bank.
References in this document to “Indonesia” or the “Republic” are to the Republic of Indonesia and to the
“Government” are to the Government of Indonesia.

For ease of presentation, certain financial information relating to the Republic included herein is presented
as translated into U.S. dollars. Unless otherwise specified herein, all translations of Rupiah into U.S. dollars or
from U.S. dollars into Rupiah were made at the middle exchange rate, the mid-point between the buy and sell
rate (the “BI middle exchange rate”), between the Rupiah and the U.S. dollar, as announced by Bank Indonesia,
the Indonesian Central Bank, as of the respective dates to which such information relates. However, these
translations should not be construed as a representation that the Rupiah amount actually represents such U.S.
dollar amount or could be converted into U.S. dollars at the rate indicated or any other rate. The BI middle
exchange rate was Rp14,354 = U.S.$1.00 on 18 April 2022. In addition, unless otherwise specified herein, all
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translations of Rupiah into currencies other than U.S. dollars, or from such other currencies into Rupiah, were
made at the BI middle exchange rate between the Rupiah and such other currencies as announced by Bank
Indonesia as of the respective dates to which such information relates.

The following table sets forth information on exchange rates between the Rupiah and U.S. dollars as of the
end of the periods indicated.

Rupiah per
U.S. dollar
End of
Period AVLage(“
2000 . e 13,473 13,305
207 e 13,568 13,385
20 . 14,380 14,246
2000 L 13,883 14,139
2020 . e 14,050 14,525
202 e 14,252 14,296
2022
JanUaTY . e 14,382 14,338
February ... 14,367 14,342
MarCh . 14,369 14,344
AT 14,354 14,346

Source: Bank Indonesia
(1) Average exchange rate on year-to-date or month-to-date basis.
(2) Asof 18 April 2022.

Statistical Data

Unless otherwise indicated, all statistical data and figures for 2022 or any part thereof are estimates based
upon preliminary data and are subject to review and adjustment.

Certain budget figures appear as audited numbers in the relevant year’s Central Government Financial
Report (Laporan Keuangan Pemerintah Pusat, or “LKPP”).

Certain statistical or financial information included in this Offering Memorandum may differ from
previously published information for a number of reasons, including basis of presentation and ongoing statistical
revisions. Also, certain monetary amounts included in this Offering Memorandum have been subject to rounding
adjustments. Accordingly, figures shown as totals in certain tables may not be an exact arithmetic aggregation of
the figures that precede them.

FORWARD-LOOKING STATEMENTS

Forward-looking statements are statements that are not about historical facts, including statements about the
Republic’s beliefs and expectations. Such statements, certain of which can be identified by the use of forward
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looking terminology such as “believes”, “expects”, “may”, “are expected to”, “intends”, “will”, “will continue”,
“should”, “could”, “would be”, “seeks”, “approximately”, “estimates”, “predicts”, “projects”, “aims” or
“anticipates”, or similar expressions or the negative thereof or other variations thereof or comparable
terminology, or by discussions of strategy, plans or intentions, involve a number of risks and uncertainties. These
statements are based on current plans, estimates and projections, and therefore, you should not place undue
reliance on them. Forward-looking statements speak only as of the date they are made. Some of the statements
contained in this Offering Memorandum under the section entitled “Republic of Indonesia” are forward looking.

They include statements concerning, among others:

99 Ger

e the Republic’s economic, business and political conditions and prospects;
* the Republic’s financial stability;

e the depreciation or appreciation of the Rupiah;

e changes in interest rates; and

e governmental, statutory, regulatory or administrative initiatives.
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Without prejudice to any requirements under applicable laws and regulations, the Republic expressly
disclaims any obligation or undertaking to disseminate after the date of this Offering Memorandum any updates
or revisions to any forward looking statements contained herein to reflect any change in expectations thereof or
any change in events, conditions or circumstances on which any such forward looking statement is based,
including changes in Indonesia’s economic policy or budgeted expenditures, or to reflect the occurrence of
unanticipated events.

Forward-looking statements involve inherent risks and uncertainties. The Republic cautions you that a
number of important factors could cause actual results to differ materially from those expressed in any forward-
looking statement. These factors include, but are not limited to:

* adverse external factors, such as high international interest rates and recession or low growth in the
Republic’s trading partners. High international interest rates could increase the Republic’s current
account deficit and budgetary expenditures. Recession or low growth in the Republic’s trading partners
could lead to fewer exports from the Republic and, indirectly, lower growth in the Republic;

e instability or volatility in the international financial markets. This could lead to domestic volatility,
making it more difficult for the Government to achieve its macroeconomic goals. This could also lead
to declines in foreign direct and portfolio investment inflows;

e adverse domestic factors, such as a decline in domestic savings and investment, increases in domestic
inflation, high domestic interest rates and exchange rate volatility. Each of these factors could lead to
lower growth or lower international reserves; and

» other adverse factors, such as adverse oil price movements, climatic or seismic events, international or
domestic hostilities, political uncertainty and delays in implementing and realising infrastructure
projects and economic policies.

DATA DISSEMINATION

Indonesia subscribes to the IMF’s Special Data Dissemination Standard, which is designed to improve the
timeliness and quality of information of subscribing member countries. This standard requires subscribing
member countries to provide schedules, referred to as the “Advance Release Calendar”, indicating, in advance,
the date on which data will be released. For Indonesia, precise dates or “no-later-than-dates” for the release of
data are disseminated three months in advance through the Advance Release Calendar, which is published on the
Internet under the IMF’s Dissemination Standards Bulletin Board. Summary methodologies of all metadata to
enhance transparency of statistical compilation are also provided on the Internet under the IMF’s Dissemination
Standards Bulletin Board. The internet website for Indonesia’s Advance Release Calendar and metadata is
located at http://dsbb.imf.org/Pages/SDDS/ARCCtyCtgList.aspx ?ctycode=IDN. Neither the Republic, nor any of
the Arrangers or Dealers accept any responsibility for information included on that website, and its contents are
not intended to be incorporated by reference into this Offering Memorandum.

ENFORCEMENT

The Issuer is established by the Republic under Government Regulation No. 57 of 2011 on the
Establishment of Perusahaan Penerbit SBSN Indonesia III in conjunction with Law No. 19 of 2008 on Sovereign
Sukuk (SBSN) and Government Regulation No. 56 of 2008 on Perusahaan Penerbit SBSN (as amended by
Government Regulation No. 73 of 2012) and is wholly-owned by the Republic. All of the directors of the Issuer
reside in the Republic and substantially all of the assets of the Issuer and of such directors are located outside the
United States. As a result, it may not be possible for investors to effect service of process outside the Republic
upon the Issuer or such persons, or to enforce judgments against them obtained in courts outside the Republic,
including any judgment predicated upon United States federal securities laws. The Issuer has been advised by its
Indonesian legal counsel that there is doubt as to the enforceability in the Republic in original actions or in
actions for enforcement of judgments of United States courts of civil liabilities predicated solely upon the federal
securities laws of the United States.

The Republic is a sovereign nation. Consequently, it may be difficult for holders of the Certificates to obtain
or enforce judgments against the Republic.

Subject to the following paragraph, to the extent that the Republic may claim for itself or its assets or
revenues immunity from jurisdiction, enforcement, prejudgment proceedings, injunctions and all other legal
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proceedings and relief and to the extent that such immunity (whether or not claimed) may be attributed to it or its
assets or revenues, the Republic will agree in the Transaction Documents (as defined herein) not to claim and
will irrevocably and unconditionally waive such immunity in relation to any proceedings. Further, the Republic
will irrevocably and unconditionally consent to the giving of any relief or the issue of any legal proceedings,
including, without limitation, jurisdiction, enforcement, prejudgment proceedings and injunctions in connection
with any proceedings.

The Republic’s waiver of immunity is a limited and specific waiver for the purposes of the Certificates and
the Transaction Documents and under no circumstances should it be interpreted as a general waiver by the
Republic or a waiver with respect to proceedings unrelated to the Certificates or the Transaction Documents.

Furthermore, notwithstanding anything to the contrary in the foregoing, no waiver of immunity or consent
shall be deemed or interpreted to include any waiver of immunity or consent in respect of:

e actions brought against the Republic arising out of or based upon U.S. federal or state securities laws;
e attachment under Indonesian laws;

e present or future “premises of the mission” as defined in the Vienna Convention on Diplomatic
Relations signed in 1961;

e “consular premises” as defined in the Vienna Convention on Consular Relations signed in 1963;

e any other property or assets used solely or mainly for governmental or public purposes in the Republic
or elsewhere; and

* military property or military assets or property or assets of the Republic related thereto,

provided that the foregoing limitations shall not preclude any proceeding to enforce any provision of the
relevant Transaction Documents relating to the Assets (as defined herein).

Because the Republic has not submitted to jurisdiction or waived its sovereign immunity in connection with
any action arising out of or based on United States federal or state securities laws, it will not be possible to obtain
a judgment in the United States against the Republic based on such laws unless a court were to determine that the
Republic is not entitled to sovereign immunity under the U.S. Foreign Sovereign Immunities Act of 1976 with
respect to such actions. The Republic may assert immunity to such actions or with respect to the property or
assets described above. Investors may have difficulty making any claims based upon such securities laws or
enforcing judgments against the property or assets described above.

The Republic has appointed the Representative Office of Bank Indonesia in London as its authorised agent
upon whom process may be served in any action arising out of or based on the Certificates or the Declaration of
Trust. Such appointment is irrevocable until all amounts in respect of the Certificates have been paid in full or
unless and until a successor has been appointed as the Republic’s authorised agent and such successor has
accepted such appointment. The Republic has agreed that it will at all times maintain an authorised agent to
receive such service, as provided above. The Representative Office of Bank Indonesia is not the agent for receipt
of service of process for actions under the United States federal or state securities laws.

The Republic is subject to suit in competent courts in Indonesia. However, the Law on State Treasury (Law
No. 1 of 2004 as amended by Government Regulation in Lieu of Law No. 1 of 2020 on Policies on State Finance
and Financial System Stability to Deal with Covid-19 Pandemic and/or Threat to the National Economy and/or
Financial System Stability (as further ratified by the People’s Representative Council (Dewan Perwakilan Rakyat
or “DPR”) by virtue of Indonesian Law No. 2 of 2020)) prohibits the seizure or attachment of property or assets
owned by the Republic. Furthermore, a judgment of a non-Indonesian court will not be enforceable by the courts
of Indonesia, although such a judgment may be admissible as evidence in a proceeding on the underlying claim
in an Indonesian court. Re-examination of the underlying claim de novo would be required before the Indonesian
court.

CERTAIN DEFINED TERMS AND CONVENTIONS
Unless otherwise indicated, all references in this Offering Memorandum to (i) “tons” are to metric tons,
each of which is equal to 1,000.0 kilograms or approximately 2,204.6 pounds, (ii) “barrels” are to U.S. barrels,
each of which is equal to 159.0 litres, (iii) “LNG” are to liquefied natural gas and (iv) “LPG” are to liquefied
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petroleum gas. Measures of distance referred to herein are stated in kilometres or “km” each of which is equal to
1,000.0 metres or approximately 0.62 miles. Measures of area referred to herein are stated in square kilometres,
each of which is equal to approximately 0.39 square miles, or in hectares, each of which is equal to
approximately 2.47 acres.

The Ministry of Energy and Mineral Resources publishes an average monthly and annual price for
Indonesian crude oil which is commonly referred to as the Indonesian Crude Price (the “ICP”). ICP is calculated
as the sum of (i) 50.0% of the average price for Indonesian crude oil published by Platts, a division of The
McGraw-Hill Companies, and (ii) 50.0% of a crude oil price for Indonesian crude oil published by RIM
Intelligence Co. of Japan for the relevant period. The Government evaluates the methodology of the calculation
of the ICP from time to time and, if appropriate, adjusts the formula to ensure that the ICP closely tracks world
market prices for Indonesian crude oil. The Government uses the ICP for various accounting and other purposes.
For instance, the Ministry of Finance of the Republic (the “Ministry of Finance”) uses the ICP as an assumption
underlying the preparation of the Government budget. See “Republic of Indonesia — Government Budget.”

Statistical information included in this Offering Memorandum is the latest official data publicly available at
the date of this Offering Memorandum. Financial data provided in this Offering Memorandum may be
subsequently revised in accordance with Indonesia’s ongoing maintenance of its economic data. The Republic
has no obligation to distribute such revised data to any holder of Certificates.

In August 2014, the Republic revised its methodology in compiling balance of payments data, using the
sixth edition of Balance of Payments and International Investment Position Manual (“BPM6”). This revised
methodology was implemented to comply with international best practices. BPM6 will be implemented gradually
in Indonesia’s balance of payments (“BOP”) statistics. The first phase of implementation, which began in the
second quarter of 2014, involves reclassifying existing data components and improving the methodology in
accordance with BPM6, using sources of data currently available.

The shift to the new methodology impacts the following data:

e In the goods account, the changes include: (a) reclassifying “goods for processing” as “manufacturing
services on physical inputs owned by others” and “repairs on goods” as “maintenance and repair
services” in the services account; and (b) incorporating only “goods procured in ports by carriers” and
“general merchandise on a balance of payments basis”.

* In the services account, the changes include: (a) combining “information and computer services” and
“communication services (excluding postal and couriers)” into “telecommunication, computer and
information services”; (b) reclassifying “postal and couriers services” to “transportation services”; and
(c) incorporating the “financial intermediation services” section into “indirectly measured estimates”
(“FISIM”).

e The income account and current transfers account are renamed the primary income account and
secondary income account, respectively, to comply with the terms used in the System of National
Accounts 2008 and adjustments were made to the accounts after the implementation of FISIM.

¢ In the financial account, the changes include: (a) the presentation format of direct investment data,
which was previously based on the directional principle of investment (direct investments abroad and
foreign direct investments in Indonesia) that was based on the principle of assets-liabilities (“direct
investments — asset” and “direct investments — liability”). Notwithstanding the change, the net
value of direct investments according to BPM6 is the same as that in the fifth edition of Balance of
Payments and International Investment Program Manual; and (b) including financial derivative data as
an independent component, which is consistent with the information displayed by Indonesia’s
International Investment Position Statistics.

* In the current account, the changes include: (a) the calculation of several indicators associated with the
account; (b) reclassifying “goods for processing” from goods to services; and (c) recording net values
instead of gross values. While the changes resulted in smaller values of imports of goods and services
and current account receipts, and larger values of indicators for reserve adequacy and the debt service
ratio, the level of the current account remains unchanged from the previous methodology.
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The shift to the new methodology does not affect the “net errors and omissions”, “total balance”, and
“reserves and related items” values in the current and financial accounts.

In this Offering Memorandum, GDP is shown in both current and constant market prices. GDP at current
market prices values a country’s output using the actual prices for each year, while GDP at constant market
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prices (also referred to as “real” GDP) values output using the prices from a base year, thereby eliminating the
distorting effects of inflation and deflation. In 2015, Statistics Indonesia (Badan Pusat Statistik or “BPS”)
adopted the calendar year 2010 as the base year (the “Base Year”) for the calculation of Indonesia’s GDP in
constant market prices. Unless stated otherwise, all GDP growth rates in this Offering Memorandum (in
aggregate or by sector) are based on constant market prices using the Base Year. Percentage shares of
Indonesia’s GDP represented by various sectors (unless otherwise noted) use current market prices.
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SUMMARY

Overview

Indonesia is the world’s fourth most populous country, with a population of approximately 272.7 million in
2021. It is a developing nation in Southeast Asia, spread across an archipelago of approximately 16,766 islands.

Despite a contraction in 2020 largely due to the negative impact of the Covid-19 outbreak, in recent years
Indonesia has enjoyed relatively high economic growth and consolidated its transformation to a participatory
democracy that places greater political power in the hands of local and regional governments. The Republic’s
domestic economic activity started to recover and its economic growth resumed in 2021.

Selected Key Economic Indicators

The following table sets forth certain of the Republic’s principal economic indicators as of and for the
specified dates and periods.

Year Ended 31 December
2016- 2017 2018- 2019 2020- 2021°
National account and prices:
Real GDP growth (period-on-period) . .. 5.0% 5.1% 5.2% 5.0% 2.1)% 3.7%
Per capita GDP (in millions of
Rupiah) ...... ... oo i 48.0 51.9 56.0 59.1 56.9 62.2
Per capita GDP (in U.S. dollars)® . .. ... 3,604 3,877 3,927 4,175 3,912 4,350
Average exchange rate (Rupiah per
US.dollar)® . ................... 13,305 13,385 14,246 14,139 14,525 14,296
Inflation rate ((year-on-year) change
inCPI) ............ ... ... ..... 3.0% 3.6% 3.1% 2.7% 1.7% 1.9%
External sector:
Current account (% of GDP)® .. ... .. .. (1.8)% (1.6)% 2.9)% 2.7)% 0.4)% 0.3%
Fiscal account:
Budget deficit (% of GDP) ............ (2.5)% (2.5)% (1.8)% 2.2)% 6.1)% 4. 7%
External debt of the central Government
(in trillions of Rupiah) ............. 1,496.3 1,648.2 1,8574 1,815.1 2,041.0 2,075.2
Debt service ratio (% of Government
JCCA S 1101 I 32.5% 34.0% 39.1% 42.8% 45.4% 42.2%

Sources: Statistics Indonesia (Badan Pusat Statistik (“BPS”)), Bank Indonesia and Ministry of Finance

L Laporan Keuangan Pemerintah Pusat (“LKPP”) (Financial Report of Central Government/Audited).

P Preliminary.

(1) Per capita GDP in U.S. dollars has been converted from Rupiah into U.S. dollars and the U.S. dollar
amounts of external debt of the central Government have been converted into Rupiah at the following
exchange rates: Rp13,305 per U.S.$ for 2016, Rp13,385 per U.S.$ for 2017, Rp14,257 per U.S.$ for 2018,
Rp14,148 per U.S.$ for 2019, Rp14,556 per U.S.$ for 2020, and Rp14,309 per U.S.$ for 2021. These
exchange rates are calculated by BPS with reference to the weighted average monthly exchange rates
applicable to export and import transactions for each month in a given period.

(2) Official average exchange rate for the relevant period published by Bank Indonesia in its annual report.

(3) As published by Bank Indonesia in Indonesia’s balance of payments report.




STRUCTURE DIAGRAM AND CASH FLOWS

Set out below is a simplified structure diagram and description of the principal cash flows underlying each
[jara Series and Wakala Series. Potential investors are referred to the terms and conditions of the Certificates
and the detailed descriptions of the relevant Transaction Documents set out elsewhere in this Offering
Memorandum for a fuller description of certain cash flows and for an explanation of the meaning of certain
capitalised terms used below.

Structure Diagram
The Republic of Indonesia Servicing Agency The Republic of Indonesia
(as Servicing Agent) Agreement (as Seller)
4
i i < 4 Purchase Agreement
The Republic of Indonesia Lease Agreement € The Republic of Indonesia
(as Lessee)
3 3
| 2 t
v
< Perusah Pei.'lerbit SBSN Substitution
Purchase Indonesia 111 .
s 5 < Undertaking /
Undertaking as Issuer, Trustee, Purchaser and .
Transfer Undertaking
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, > Lessor

A

A

The Republic of Indonesia :
(as Obligor) y Vv 4

---- cash flow

— asset movement/obligations
The numbers indicate the order
of cash flow movements.

Certificateholders

Principal cash flows
Payments by the Certificateholders and the Issuer

On the Issue Date of each Ijara Series, the Certificateholders will pay the Issue Price in respect of the
Certificates to PPSI-III and PPSI-III will pay such amount to the Republic as the price payable under the Master
Purchase Agreement (as defined herein) as supplemented by a Supplemental Purchase Agreement (as defined
herein and together with the Master Purchase Agreement, the “Purchase Agreement”) for the purchase of the
Ijara Assets identified in the Supplemental Purchase Agreement.

Periodic Payments by the Issuer

On or prior to each Periodic Distribution Date, the Lessee will pay to PPSI-IIT an amount reflecting the
rental due under the Lease Agreement in respect of the [jara Assets, which is intended to be sufficient to fund the
Periodic Distribution Amounts payable by the Issuer under the Certificates and shall be applied by the Issuer for
that purpose.

Dissolution Payment by the Republic

On the Scheduled Dissolution Date, PPSI-III will have the right under the Purchase Undertaking (as defined
herein) to require the Republic to purchase all of its rights, title, benefits and entitlements in, to and under the
[jara Assets. The Exercise Price (as defined herein) payable by the Republic to the Issuer for such purpose is
intended to fund the Dissolution Distribution Amount payable by the Issuer under the Certificates.

The Trust may be dissolved prior to the Scheduled Dissolution Date by reason of redemption following the
occurrence of a Dissolution Event (as defined in Condition 12 (Dissolution Events)). In such case, the amounts
payable by the Issuer on the due date for dissolution will be funded by the Republic purchasing PPSI-IIT’s rights,
title, benefits and entitlements in, to and under the Ijara Assets and paying the Exercise Price to (or to the order
of) PPSI-III pursuant to the terms of the Purchase Undertaking.




WAKALA SERIES

Structure Diagram

The Republic of Indonesia Wakala The Republic of Indonesia
(as Wakeel) Agreement (as Seller)
L3
The Republic of Indonesia
(as Project Seller)
The Republic of Indonesia < 5 Purchase Agreement
Lease Agreement x
(as Lessee) : ‘
i ‘
H 2 Procurement
| Agreement
A4 A Y [}
Perusahaan Penerbit SBSN < ‘
Purchase Indonesia 111 3
Undertaking as Issuer, Trustee, Purchaser and
6 > Lessor < Substitution

A4

The Republic of Indonesia
(as Obligor)

A

4 A,

Certificateholders

Undertaking /
Transfer Undertaking

|

The Republic of Indonesia

---- cash flow

— asset movement/obligations

The numbers indicate the order
of cash flow movements.

Principal cash flows
Payments by the Certificateholders and the Issuer

On the Issue Date of each Wakala Series, the Certificateholders will pay the Issue Price in respect of the
Certificates to PPSI-III and PPSI-III will pay (i) more than 50.0% of such amount to the Republic as the price
payable under the Purchase Agreement for the purchase of the [jara Assets identified in the Supplemental
Purchase Agreement and (ii) less than 50.0% of such amount to the Republic as the price payable under the
Master Procurement Agreement (as defined herein) as supplemented by a Supplemental Procurement Agreement
(as defined here and together with the Master Procurement Agreement, the “Procurement Agreement”) for the
purchase of the Project Assets identified in the Supplemental Procurement Agreement, and the procurement of
the construction of the relevant Project Assets and their delivery upon completion.

Periodic Payments by the Issuer

On or prior to each Periodic Distribution Date, the Lessee will pay to PPSI-IIT an amount reflecting the
rental due under the Lease Agreement in respect of the Assets, which is intended to be sufficient to fund the
Periodic Distribution Amounts payable by the Issuer under the Certificates and shall be applied by the Issuer for
that purpose. The Lessee will further pay to PPSI-III an amount reflecting the rental due in respect of any Project
Assets following their completion and delivery.

Dissolution Payment by the Republic

On the Scheduled Dissolution Date, PPSI-III will have the right under the Purchase Undertaking to require
the Republic to purchase all of its rights, title, benefits and entitlements in, to and under the Ijara Assets and the
Project Assets (as a single portfolio of assets for the relevant Series). The Exercise Price payable by the Republic
to the Issuer for such purpose is intended to fund the Dissolution Distribution Amount payable by the Issuer
under the Certificates.

The Trust may be dissolved prior to the Scheduled Dissolution Date by reason of redemption following the
occurrence of a Dissolution Event or where all of the Certificates of a relevant Series are redeemed following the
occurrence of a Tangibility Event (as defined in Condition 9.4 (Dissolution at the Option of the
Certificateholders (Tangibility Event Put Right))). In such case, the amounts payable by the Issuer on the due
date for dissolution will be funded by the Republic: (i) purchasing PPSI-IIT’s rights, title, benefits and
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entitlements in, to and under the Ijara Assets and the Project Assets that have been completed and delivered and
paying the Exercise Price to (or to the order of) PPSI-III pursuant to the terms of the Purchase Undertaking; and
(ii) if applicable, making payment of any Non-Delivery Payment Amount pursuant to the terms of the relevant
Supplemental Procurement Agreement.




SUMMARY OF THE PROGRAM

The following is an overview of the principal features of the Certificates issued under the Program. This
overview should be read as an introduction to, and is qualified in its entirety by reference to, the more detailed
information appearing elsewhere in this Offering Memorandum and the applicable Pricing Supplement. This
overview may not contain all of the information that prospective investors should consider before deciding to
invest in the Certificates. Accordingly, any decision by a prospective investor to invest in the Certificates should
be based on a consideration of this Offering Memorandum as a whole and the applicable Pricing Supplement.

Words and expressions defined in “Terms and Conditions of the Certificates” shall have the same meanings
in this overview. Reference to a “Condition” is to a numbered condition of the Terms and Conditions of the
Certificates (the “Conditions”™).

Parties

Issuer ......... ... ... .. .. ... ..., Perusahaan Penerbit SBSN Indonesia III (“PPSI-III”), a legal entity
established in the Republic by the Government under Government
Regulation No. 57 of 2011 on the Establishment of Perusahaan
Penerbit Surat Berharga Syariah Negara Indonesia III in conjunction
with Law No. 19 of 2008 on Sovereign Sukuk (Surat Berharga
Syariah Negara) and Government Regulation No. 56 of 2008 on
Perusahaan Penerbit Surat Berharga Syariah Negara as amended by
Government Regulation No. 73 of 2012 on the amendment of
Government Regulation No. 56 of 2008 on Perusahaan Penerbit Surat
Berharga Syariah Negara. The Issuer has been established solely for
the purpose of issuing Sharia compliant securities in foreign
currencies in the international markets. In accordance with the
Declaration of Trust, PPSI-III will (in its capacity as Trustee) act as
trustee in respect of the Trust Assets for the benefit of each Series of
Certificateholders (see “— Trustee” below).

Ownership of the Issuer ............ The Issuer’s entire issued share capital is held by the Republic.
Seller .......... .. .. .. ... ..... The Republic (in such capacity, the “Seller”).

In respect of each Ijara Series, the Seller will sell to the Issuer
pursuant to the Purchase Agreement (to hold as trustee for and on
behalf of the Certificateholders) certain Ijara Assets identified in the
relevant Supplemental Purchase Agreement.

In respect of each Wakala Series, the Seller will sell to the Issuer
pursuant to:

e the Purchase Agreement (to hold as trustee for and on behalf of
the Certificateholders) certain [jara Assets identified in the
relevant Supplemental Purchase Agreement for a purchase price
of more than 50.0% of the Issue Price; and

e the Procurement Agreement (to hold as trustee for and on behalf
of the Certificateholders) certain Project Assets identified in the
Supplemental Procurement Agreement for a purchase price of
less than 50.0% of the Issue Price, further to which the Project
Seller will procure the construction of the relevant Project Assets
and deliver such assets upon completion.

Lessor ........... ... .. ... ....... PPSI-III (in such capacity, the “Lessor”).
In respect of each [jara Series, the Lessor may, from time to time,

lease to the Lessee and the Lessee may, from time to time, lease from
the Lessor pursuant to the Master Lease Agreement and a
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Lessee

Servicing Agent ...................

Wakeel

Arrangers ................ ...

Dealers

Trustee

Supplemental Lease Agreement (together, the “Lease Agreement”),
certain [jara Assets identified in that Supplemental Lease Agreement.

In respect of each Wakala Series, the Lessor may, from time to time,
lease to the Lessee and the Lessee may, from time to time, lease from
the Lessor pursuant to the Lease Agreement:

e certain [jara Assets identified in the relevant Supplemental Lease
Agreement; and

»  following their completion and delivery, certain Project Assets
identified in the Supplemental Lease Agreement.

The Republic (in such capacity, the “Lessee”). In respect of each Ijara
Series and Wakala Series, and in accordance with the Lease
Agreement, the Lessee may, from time to time, lease the Ijara Assets
and, in respect of a Wakala Series, following their completion and
delivery, the relevant Project Assets, in consideration for rental
payable to the Lessor in the amounts and on the dates specified in the
Lease Agreement. The rental for the Ijara Assets will be used to fund
the Periodic Distribution Amounts payable by PPSI-III (in its capacity
as Issuer) in respect of each Ijara Series and Wakala Series.

In respect of an [jara Series, the Republic (in such capacity, the
“Servicing Agent”). Under the Lease Agreement, the Lessor will be
responsible for inter alia insuring the Properties (as defined below),
paying proprietorship taxes and performing major maintenance and
structural repair. In accordance with the Servicing Agency
Agreement, the Lessor will delegate this responsibility to the
Servicing Agent to perform on the Lessor’s behalf. Pursuant to the
Servicing Agency Agreement, the Servicing Agent will also maintain
a separate ledger account which shall be used to record all rental
received by the Servicing Agent pursuant to the Lease Agreement.

In respect of a Wakala Series, the Republic (in such capacity, the
“Wakeel”). Under the Lease Agreement, the Lessor will be
responsible for inter alia insuring the Properties, paying
proprietorship taxes and performing major maintenance and structural
repair. In accordance with the Wakala Agreement, the Lessor will
delegate this responsibility to the Wakeel to perform on the Lessor’s
behalf. Pursuant to the Wakala Agreement, the Wakeel will also
maintain a separate ledger account which shall be used to record all
rental received by the Wakeel pursuant to the Lease Agreement. The
Wakeel shall also ensure that the Tangible Asset Ratio is, at all times,
more than 50% and shall ensure at all times the appointment of a
Sharia adviser to monitor compliance by the Republic with the terms
of the Transaction Documents to which it is a party.

CIMB Investment Bank Berhad, Deutsche Bank AG, London Branch,
Dubai Islamic Bank PJSC, The Hongkong and Shanghai Banking
Corporation Limited and Standard Chartered Bank.

CIMB Investment Bank Berhad, Deutsche Bank AG, London Branch,
Dubai Islamic Bank PJSC, The Hongkong and Shanghai Banking
Corporation Limited and Standard Chartered Bank.

PPSI-III (in such capacity, the “Trustee”). In accordance with the
Declaration of Trust, the Trustee will act as trustee in respect of the
Trust Assets for the benefit of each Series of Certificateholders.




Delegate ......................... The Bank of New York Mellon (the “Delegate”). In accordance with
the Declaration of Trust, the Trustee will unconditionally and
irrevocably delegate to the Delegate certain present and future duties,
powers, authorities and discretions vested in the Trustee by certain
provisions of the Declaration of Trust.

Principal Paying Agent ............. The Bank of New York Mellon.

Registrar and Transfer Agent ....... The Bank of New York Mellon as registrar and transfer agent with
respect to Certificates held through DTC. The Bank of New York
Mellon SA/NV, Luxembourg Branch as registrar and The Bank of
New York Mellon, London Branch as transfer agent with respect to
Certificates held through Euroclear and/or Clearstream, Luxembourg.

Calculation Agent ................. The Bank of New York Mellon.

Summary of the Transaction

Structure and Documents . .......... An overview of the structure of the transaction and the principal cash
flows is set out under “Structure Diagram and Cash Flows” and a
description of the principal terms of the significant Transaction
Documents is set out under “Summary of the Principal Transaction
Documents.”

Summary of the Certificates Method

ofIssue .......... ... ... .. .. ..., The Certificates may be issued on a syndicated or non-syndicated
basis. The Certificates will be issued in series (each a “Series”). Each
Series will be issued on the relevant Issue Date specified in the
applicable Pricing Supplement.

Program Size ..................... Up to U.S.$35,000,000,000 (or its equivalent in other currencies
calculated as described in the Program Agreement) outstanding at any
time. The Issuer may increase the amount of the Program in
accordance with the terms of the Program Agreement.

Distribution ...................... Certificates may be distributed by way of private or public placement
and in each case on a syndicated or non-syndicated basis.

Currencies ....................... Subject to any applicable legal or regulatory restrictions, any currency
agreed between the Issuer and the relevant Dealer.

Maturities .. ............. ... ..., The Certificates will have such maturities as may be agreed between
the Issuer and the relevant Dealer, subject to such minimum or
maximum maturities as may be allowed or required from time to time
by the relevant central bank (or equivalent body) or any laws or
regulations applicable to the Issuer or the Specified Currency (as
defined in the applicable Pricing Supplement).

Trust Assets ...................... Each Certificate evidences an undivided ownership interest in the
Trust Assets of each Series, subject to the terms of the Transaction
Documents. The Trust Assets in respect of each Series consist of:

. all of the Issuer’s rights, title, interest and benefit in, to and
under the Ijara Assets, in the case of an Ijara Series, and the Ijara
Assets and the Project Assets, in the case of a Wakala Series (as
varied from time to time as a result of the exercise of rights
granted under the Substitution Undertaking or prior to the
completion and delivery of Project Assets as provided in the
Procurement Agreement and which, as of any Transfer Date,
shall exclude the Transferred Assets);




Periodic Distributions

Benchmark Replacement

Scheduled Dissolution of the Trust . ..

Dissolution Date

Early Dissolution of the Trust

Dissolution Events and Republic

o all of the Issuer’s rights, title, interest and benefit in, to and
under the Transaction Documents (other than in relation to any
representations given to the Issuer by the Republic pursuant to
the Transaction Documents which relate to that Series);

. all monies that from time to time are, standing to the credit of the
Transaction Account for that Series; and

e all proceeds of the foregoing.

Certificates may be issued on a fully paid basis and at an issue price
which is at par.

Certificateholders are entitled to receive Periodic Distribution
Amounts (as defined in the Conditions) calculated on the basis
specified in the Pricing Supplement applicable to the relevant Series.

If the Republic (in consultation, to the extent practicable, with the
Calculation Agent or such other person specified in the applicable
Pricing Supplement as the party responsible for calculating the
Rate(s) and Periodic Distribution Amount(s)) determines that a
Benchmark Event has occurred, the Trustee and the Republic shall
use reasonable endeavours to appoint an Independent Adviser to
determine a Successor Rate failing which an Alternative Rate to be
used in place of the original Reference Rate. An Adjustment Spread
may also be determined by the Independent Adviser and applied to
such Successor Rate or Alternative Rate as the case may be.

Certificates shall be redeemed on the Scheduled Dissolution Date and
at the Dissolution Distribution Amount as may be specified in the
applicable Pricing Supplement.

The Scheduled Dissolution Date or any earlier date of dissolution of
the Trust in accordance with the Conditions.

Other than as a result of the occurrence of a Dissolution Event, a
Total Loss Event or (in the case of a Wakala Series) the exercise of
the Tangibility Event Put Right (with respect to all the outstanding
Certificates) following the occurrence of a Tangibility Event, the
Trust will not be subject to dissolution, and the Certificates will not
be redeemed, prior to the Scheduled Dissolution Date.

A “Tangibility Event” shall occur if, at any time, the Tangible Asset
Ratio, other than as a result of the occurrence of a Total Loss Event or
a Partial Loss Event, falls below 33 per cent.

The Dissolution Events are set out in Condition 12 (Dissolution
Events). Following the occurrence of a Dissolution Event which is
continuing, the Certificates may be redeemed in full at the Dissolution
Distribution Amount. The Exercise Price paid pursuant to the
Purchase Undertaking shall be used to fund the Dissolution
Distribution Amount.

The Dissolution Events include the Republic Events which are certain
events relating to the Republic, as set out in the Purchase
Undertaking. These include (without limitation) a Partial Loss
Dissolution Event.




Dissolution Distribution Amount . . . ..

Total Loss Event

“Partial Loss Dissolution Event” means the termination of the lease
of the Assets in accordance with the Lease Agreement on the 915t day
after the date of occurrence of the Partial Loss Event as a result of
either: (a) provided that the Properties (as defined in the Lease
Agreement) have not been replaced in accordance with the Servicing
Agency Agreement or the Wakala Agreement (as applicable), the
delivery by the Republic of a Partial Loss Termination Notice to the
Lessor within 60 days after the date of occurrence of the Partial Loss
Event in accordance with the Lease Agreement; or (b) the failure by
the Republic to replace the Properties (as defined in the Lease
Agreement) within 90 days after the date of occurrence of the Partial
Loss Event in accordance with the Servicing Agency Agreement or
the Wakala Agreement (as applicable).

“Partial Loss Event” means the partial impairment of one or more of
the Properties in a manner that substantially deprives the Lessee from
the benefits expected from the whole of the Properties, as determined
by the Lessee and the occurrence of which: (a) has been certified in
writing by a recognised independent industry expert; (b) has not
arisen as a result of the Lessee’s negligence or misconduct; and

(c) does not constitute a Total Loss Event.

The aggregate outstanding face amount of the relevant Certificates
plus the Periodic Distribution Amounts accrued and unpaid (if any) to
the due date for dissolution or redemption.

The Trustee shall, upon receipt of notice from the Republic or
otherwise upon becoming aware, of the occurrence of a Total Loss
Event, unless the properties underlying the Assets are replaced by the
Republic in accordance with the Servicing Agency Agreement or the
Wakala Agreement, as applicable, redeem the Certificates, in whole
but not in part, by no later than the close of business in London on the
615t day after the occurrence of the Total Loss Event (a “Total Loss
Dissolution Date”). The Certificates will be redeemed at their
Dissolution Distribution Amount using the proceeds of: (a) the
Insurances payable in respect of the Total Loss Event, and (b) if
required, the Loss Shortfall Amount, which are required in each case
to be paid into the Transaction Account by no later than close of
business in London on the 615t day following the occurrence of the
Total Loss Event. Upon payment in full of the Dissolution
Distribution Amount to all Certificateholders, the Trustee shall be
bound to dissolve the Trust.

Following the occurrence of a Total Loss Event, the Servicing Agent
or the Wakeel (as applicable) shall promptly notify the Trustee and
the Delegate of the same and the Trustee shall:

(a) promptly notify the Certificateholders (the “Trading Notice™) (i)
of the occurrence of a Total Loss Event and (ii) from the date of the
Trading Notice and until any further notice from the Trustee, in
consultation with the Sharia adviser (appointed pursuant to the
Servicing Agency Agreement or the Wakala Agreement, as
applicable), the Certificates should be tradable only in accordance
with the Sharia principles of debt trading (such as the principle that
debt is to be traded (A) at par on a spot settlement basis or (B) against
tangible assets and/or eligible commodities on a spot settlement
basis); and




Cancellation of Certificates held by

the Republic . . . ..

Covenants . .. ....

Role of Delegate . .

Asset Substitution

(b) give notice in writing to the Delegate and the Certificateholders of
the Total Loss Dissolution Date following the occurrence of a Total
Loss Event (unless the properties underlying the Assets are replaced
by the Republic in accordance with the Servicing Agency Agreement
or the Wakala Agreement, as applicable).

“Total Loss Event” means the total loss or destruction of, or damage
to the whole of, the Properties, or any event or occurrence that
renders the whole of the Properties permanently unfit for any
economic use and (but only after taking into consideration any
insurance or other indemnity granted by any third party in respect of
the Properties) the repair or remedial work in respect thereof is
wholly uneconomical.

The Republic may at any time purchase Certificates at any price in
the open market or otherwise. Following any purchase of Certificates,
the Republic may at its option hold or resell such Certificates or
surrender the Certificates for cancellation by PPSI-III. Should the
Republic wish to cancel any Certificates so purchased, it shall deliver
a transfer notice (a “Transfer Notice”) to PPSI-III (in accordance
with the terms of the Transfer Undertaking) whereupon PPSI-III
shall, in accordance with the terms of the Transfer Undertaking, be
obliged to transfer all of PPSI-III's rights, title, benefits and
entitlements in, to and under the Transferred Assets (as specified in
the Transfer Notice) to the Republic in consideration for which the
relevant Certificates shall be surrendered to PPSI-III for cancellation.

The transfer of the Transferred Assets will take effect by the Republic
and PPSI-III entering into a transfer agreement (in the form scheduled
to the Transfer Undertaking). Following the entry into such transfer
agreement, PPSI-III shall cancel the relevant Certificates identified in
the Transfer Notice on the Transfer Date specified in the Transfer
Notice (which shall be a Periodic Distribution Date).

The Purchase Undertaking contains a negative pledge given by the
Republic. See “Summary of the Principal Transaction Documents.”

Pursuant to the Declaration of Trust, the Trustee will delegate to the
Delegate certain of the present and future duties, powers, trusts,
authorities and discretions vested in the Trustee by certain provisions
of the Declaration of Trust. In particular, the Delegate shall be
entitled to:

e deliver an Exercise Notice to the Republic in accordance with
the Purchase Undertaking; and

o following a Dissolution Event, take any enforcement action in
the name of the Trustee against the Republic.

Pursuant to a Substitution Undertaking entered into by PPSI-III in
favour of the Republic, the Republic may, subject to certain
conditions, require PPSI-III to accept the substitution of certain new
assets (the “New Assets”) in replacement of certain existing Ijara
Assets or, in the case of a Wakala Series and following the
completion and delivery of such Project Assets, Project Assets subject
to the Lease Agreement (together, the “Replaced Assets”) as
described in a substitution notice provided by the Republic to
PPSI-III, provided that the Republic certifies that (a) the New Assets
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Form and Delivery of the

Certificates

are of a Value equal or greater than the Value of the Replaced Assets;
and (b) (in the case of a Wakala Series only) immediately following
substitution pursuant to the terms of the Substitution Undertaking, the
Tangible Asset Ratio shall be more than 50 per cent.. Upon the
Republic giving notice of substitution to PPSI-III, (i) PPSI-III shall
enter to a substitution sale agreement (in the form scheduled to the
Substitution Undertaking) with the Republic to effect the transfer and
conveyance of the Replaced Assets and the New Assets; and

(i1) PPSI-III (as Lessor) and the Republic (as Lessee) shall amend the
Supplemental Lease Agreement(s) in respect of such Series to reflect
the change in composition of the properties that are subject to the
Lease. If the value of the Replaced Assets as certified by the Republic
is more than 20 per cent. of the aggregate outstanding face amount of
the Certificates of such Series then the existing Supplemental Lease
Agreement in respect of the relevant Replaced Assets shall be
terminated and the Lessee and the Lessor shall immediately enter into
a new Supplemental Lease Agreement in respect of the New Assets.

PPSI-III may also replace Project Assets under the Procurement
Agreement prior to the completion and delivery of the relevant assets
pursuant to the specified Project by the amendment of the schedule to
the relevant Supplemental Procurement Agreement specifying such
Project Assets.

In addition, the Servicing Agent or the Wakeel, as the case may be,
may in accordance with the Servicing Agency Agreement or the
Wakala Agreement, as the case may be, upon the occurrence of a
Loss Event (as defined in the Lease Agreement), procure new
properties with a value not less than the value of the Properties the
subject of the Loss Event and shall convey the Beneficial Rights in
and to such new properties to PPSI-III. Such replacement shall only
be effective upon the entry into of a replacement Supplemental Lease
Agreement in relation thereto pursuant to the terms of the Master
Lease Agreement, which shall be entered into on the Replacement
Date.

The Certificates will be represented by one or more global certificates
in fully registered form which will, unless otherwise specified in the
applicable Pricing Supplement, be deposited on or about the Issue
Date with a custodian for and registered in the name of a nominee of
DTC, except that global certificates representing Regulation S
Certificates may, if specified in the applicable Pricing Supplement, be
deposited on or about its Issue Date with a common depository for,
and registered in the name of a nominee of the common depository
for Euroclear and Clearstream, Luxembourg.

It is expected that delivery of the Certificates in book-entry form will
be made against payment on the Issue Date through the book-entry
facilities of DTC or Euroclear or Clearstream, Luxembourg, as the
case may be.

Beneficial interests in the global certificates deposited with DTC will
be shown on, and transfers thereof will be effected only through,
records maintained by DTC and its direct or indirect participants,
including Euroclear and Clearstream, Luxembourg. Beneficial
interests in the global certificates deposited with the common
depository for Euroclear and Clearstream, Luxembourg will be shown
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Denominations . .......

Status of the Certificates

Transaction Account . . .

Priority of Distributions

on, and transfers thereof will be effected only through records
maintained by Euroclear and Clearstream, Luxembourg and its direct
or indirect participants. See “Global Certificates” and “Clearance and
Settlement”. Except as described herein, definitive Certificates will
not be issued in exchange for beneficial interests in global certificates.

The Certificates will be issued in such denominations as may be
agreed between the Issuer, the Republic and the relevant Dealer save
that the minimum denomination of each Certificate will be such
amount as may be allowed or required from time to time by the
relevant central bank (or equivalent body) or any laws or regulations
applicable to the Specified Currency, above, save that the minimum
denomination of each Certificate admitted to trading on a regulated
market within the European Economic Area or offered to the public in
a Member State of the European Economic Area, in circumstances
which require the publication of a prospectus under the Prospectus
Regulation, will be €100,000 (or, if the Certificates are denominated
in a currency other than euro, the equivalent amount in such
currency).

Each Certificate represents an undivided ownership interest in the
Trust Assets of the relevant Series and will rank pari passu, without
any preference, with the other Certificates of the Series.

The Principal Paying Agent will maintain and operate a separate
non-interest bearing transaction account in New York denominated in
the Specified Currency for each Series of Certificates in the name of
the Issuer (the “Transaction Account”) into which, among other
things, payments to the Issuer by the Lessee, the Servicing Agent or
the Wakeel, as the case may be, and the Republic under the Lease
Agreement, the Servicing Agency Agreement or the Wakala
Agreement, as the case may be, the Purchase Undertaking or (in the
case of a Wakala Series only) the relevant Supplemental Procurement
Agreement, respectively, will be credited. Periodic Distribution
Amounts and the Dissolution Distribution Amount will be paid to
holders of the Certificates from funds standing to the credit of the
Transaction Account in accordance with the order of priority
described under “Priority of Distributions” below.

On each Periodic Distribution Date or on the relevant Dissolution
Date (or, in the case of a Wakala Series only, a Tangibility Event Put
Date) and upon payment of continuing rentals by the Republic
following the failure of the Republic to pay the Exercise Price due
under the Purchase Undertaking, the Principal Paying Agent shall
apply the monies standing to the credit of the relevant Transaction
Account in the following order of priority:

e first, to the Delegate in respect of all amounts owing to it under
the Transaction Documents in its capacity as Delegate;

e second, to the Principal Paying Agent for application in or
towards payment pari passu and ratably of all Periodic
Distribution Amounts due but unpaid,;

e third, only if such payment is made on the Dissolution Date (or,
in the case of a Wakala Series only, a Tangibility Event Put
Date), to the Principal Paying Agent for application in or
towards payment pari passu and ratably of the Dissolution
Distribution Amount;
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Enforcement

Withholding Tax

Costs Undertaking

Use of Proceeds

*  fourth, only if such payment is made on the Dissolution Date, to
the Servicing Agent or the Wakeel, as the case may be, in or
towards payment of all outstanding Servicing Agency Expenses
or Management Expenses, respectively; and

e fifth, only if such payment is made on the Dissolution Date, to
the Issuer in payment of any surplus.

The Delegate shall not be bound in any circumstances to take any
action to enforce or to realise the Assets or take any action against the
Issuer or the Republic under any Transaction Document unless
directed or requested to do so (a) by an Extraordinary Resolution or in
the absence of an Extraordinary Resolution (b) in writing by the
holders of at least 25.0% of the aggregate outstanding face amount of
the Certificates and in either case then only if it shall be indemnified
and/or secured and/or pre-funded to its satisfaction against all
liabilities to which it may thereby render itself liable or which it may
incur by so doing. No Certificateholder shall be entitled to proceed
directly against the Issuer or the Republic unless (i) the Delegate,
having become bound so to proceed, fails to do so within 60 days of
becoming so bound and such failure is continuing and (ii) the relevant
Certificateholder (or such Certificateholder together with the other
Certificateholders) who proposes to proceed directly against the
Issuer or the Republic, holds at least 25.0% of the outstanding
aggregate face amount of the Certificates. Under no circumstances
shall the Delegate or any Certificateholders have any right to cause
the sale or other disposition of any of the Assets (other than in
accordance with the Purchase Undertaking) and the sole right of the
Delegate and the Certificateholders in respect of the Assets shall be to
enforce their respective obligations under the Transaction Documents.

All payments by the Issuer under the Certificates are to be made
without withholding or deduction for or on account of taxes, unless
the withholding or deduction of the taxes is required by Indonesian
law. In such event, the Issuer will be required pursuant to Condition
10 (Taxation) to pay such additional amounts as may be necessary to
ensure that the full amount which otherwise would have been due and
payable under the Certificates is received by the Certificateholders.
All payments by each of the Lessee and the Republic to the Issuer
under the Transaction Documents are to be made without withholding
or deduction for or on account of taxes, unless the withholding or
deduction of the taxes is required by Indonesian law. In such event,
the relevant payer will be required pursuant to the relevant
Transaction Documents to pay to the Issuer such additional amounts
as may be necessary to ensure that the Issuer will receive the full
amount which otherwise would have been due and payable.

The Republic will execute a Costs Undertaking pursuant to which it
will agree to reimburse, among others, the Trustee, the Delegate and
the Agents for certain expenses incurred by them and indemnify such
parties in respect of certain liabilities incurred by them.

The proceeds of the issue of the Certificates of each Series will be
paid by PPSI-III in its capacity as Purchaser and Issuer on the Issue
Date to the Seller as the purchase price for the Assets of such Series.

Application has been made to the SGX-ST for permission to deal in
and quotation of any Certificates that may be issued pursuant to the
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Clearing Systems . . ................

Ratings .......

Certificateholder Meetings . .........

Tax Considerations . ...............

Transaction Documents ............

Governing Law

Program and which are agreed at or prior to the time of issue thereof
to be so listed on the SGX-ST. There is no assurance that the
application to the Official List of the SGX-ST for the listing of a
particular Series will be approved. For so long as any Certificates are
listed on the SGX-ST and the rules of the SGX-ST so require, such
Certificates will be traded on the SGX-ST in a minimum board lot
size of S$200,000 (or its equivalent in any other currency).

Application has also been made for certain Certificates issued under
the Program to be admitted to listing on the DFSA Official List of
securities and to be admitted to trading on Nasdaq Dubai. The
Certificates may also be listed on such other or further stock
exchange(s) as may be agreed between the Issuer and the relevant
Dealer in relation to each Series. Unlisted Certificates may also be
issued under the Program. The relevant Pricing Supplement will state
whether or not the Certificates of a Series will be listed on any
exchange(s) and, if so, on which exchange(s) the Certificates are to be
listed.

DTC or Euroclear and/or Clearstream, Luxembourg and, in relation to
any Series, such other clearing system as may be agreed between the
Republic, the Issuer, the Delegate and the relevant Dealer. See
“Clearance and Settlement.”

A Series of Certificates may be rated or unrated. Where a Series of
Certificates is to be rated, such rating will be specified in the
applicable Pricing Supplement.

A rating is not a recommendation to buy, sell or hold securities and
may be subject to suspension, reduction or withdrawal at any time by
the assigning rating agency.

A summary of the provisions for convening meetings of
Certificateholders to consider matters relating to their interests is set
out in Condition 16 (Meetings of Certificateholders; Written
Resolutions) and Condition 17 (Aggregation Agent; Aggregation
Procedures).

See “Taxation” for a description of certain tax considerations
applicable to the Certificates.

The Transaction Documents are the Purchase Agreement, the Lease
Agreement, the Procurement Agreement (in the case of a Wakala
Series), the Servicing Agency Agreement (in the case of an [jara
Series) or the Wakala Agreement (in the case of a Wakala Series), the
Purchase Undertaking, the Transfer Undertaking, any sale agreement,
any transfer agreement, the Substitution Undertaking, the Declaration
of Trust, the Agency Agreement and the Costs Undertaking.

The Purchase Undertaking, the Transfer Undertaking, the Declaration
of Trust, the Certificates, the Agency Agreement and the Costs
Undertaking will be governed by English law.

The Lease Agreement, the Purchase Agreement, the Procurement
Agreement, the Servicing Agency Agreement, the Wakala Agreement
and the Substitution Undertaking will be governed by Indonesian law.
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Selling Restrictions ................ See “Plan of Distribution” for a description of the restrictions on the
distribution of this Offering Memorandum and the offer or sale of
Certificates in the United States, the United Kingdom, the European
Economic Area, Hong Kong, Japan, Singapore, Brunei, the United
Arab Emirates, Dubai International Financial Centre, the Kingdom of
Saudi Arabia, the State of Qatar, the Kingdom of Bahrain, the State of
Kuwait, Malaysia and Switzerland.

Waiver of Immunity ............... Subject to the following paragraph, to the extent that the Republic
may claim for itself or its assets or revenues immunity from
jurisdiction, enforcement, prejudgment proceedings, injunctions and
all other legal proceedings and relief and to the extent that such
immunity (whether or not claimed) may be attributed to it or its assets
or revenues, the Republic will agree in the Lease Agreement,
Purchase Undertaking, the Transfer Undertaking, Declaration of
Trust, Agency Agreement and Costs Undertaking not to claim and
will irrevocably and unconditionally waive such immunity in relation
to any proceedings. Further, the Republic will irrevocably and
unconditionally consent to the giving of any relief or the issue of any
legal proceedings, including, without limitation, jurisdiction,
enforcement, prejudgment proceedings and injunctions in connection
with any proceedings.

Notwithstanding anything to the contrary in the foregoing, no waiver
of immunity or consent shall be deemed or interpreted to include any
waiver of immunity or consent in respect of (i) actions brought
against the Republic arising out of or based upon United States
federal or state securities laws, (ii) attachment under Indonesian laws,
(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, or (vi) military property or military assets or property or
assets of the Republic related thereto; provided that the foregoing
limitations shall not preclude any proceeding to enforce any provision
of the relevant Transaction Documents relating to the Assets.

-15-




INVESTMENT CONSIDERATIONS

An investment in the Certificates involves certain risks. Prospective investors should carefully consider, in
the light of their own financial circumstances and investment objectives, the following factors in addition to the
matters set forth elsewhere in this Offering Memorandum, prior to investing in the Certificates. Each of the
Republic and the Issuer believes that the factors described below represent the principal risks inherent in
investing in the Certificates, but the Republic and the Issuer may be unable to pay any amounts on or in
connection with any Certificate for other reasons and neither the Republic nor the Issuer represents that the
statements below regarding the risks of holding any Certificate are exhaustive or that the statements below relate
to any other risks not described therein. There may also be other considerations, including some which may not
be presently known to the Republic or the Issuer or which the Republic or the Issuer currently deem immaterial,
that may impact on any investment in the Certificates.

Prospective investors should also read the detailed information set out elsewhere in this Offering
Memorandum and reach their own views prior to making any investment decision. Words and expressions
defined elsewhere in this Offering Memorandum shall have the same meanings in this section.

Investment consideration relating to the Issuer
The Issuer must rely on payments by the Republic.

The Issuer will not engage in (and has not, to date, engaged in) any business activity other than the issuance
of the Certificates under the Program, the acquisition of Ijara Assets and Project Assets as described herein,
acting in the capacity as Trustee and other activities incidental or related to the foregoing as required under the
Transaction Documents.

The Issuer’s only material assets, which will be held in trust for Certificateholders, will be the Trust Assets
relating to each Series, including its right to receive payments from the Lessee under the Lease Agreement
relating to each [jara Series and the Wakeel under the Wakala Agreement relating to each Wakala Series, and
payment from the Republic of the Exercise Price under the Purchase Undertaking. Therefore, the Issuer is subject
to all the risks to which the Republic is subject to the extent that such risks could limit the Republic’s ability to
satisfy in full and on a timely basis its obligations under the Transaction Documents to which it is a party.

Investors should therefore carefully review the description of the Republic herein under “Republic of
Indonesia”.

The ability of the Issuer to pay amounts due on the Certificates of each Series will primarily be dependent
upon receipt by the Issuer from the Lessee of all amounts due under the Lease Agreement, in the case of an [jara
Series, and from the Wakeel of all amounts due under the Wakala Agreement, in the case of a Wakala Series and
from the Republic of the Exercise Price under the Purchase Undertaking. In the event of any shortfall in such
amounts, the ability of the Issuer to meet its payment obligations under the Certificates may be adversely
affected.

Investment considerations relating to the Certificates

Limitations relating to the indemnity provisions under the Purchase Undertaking and the Master Declaration
of Trust

The Republic has undertaken:

(D in the Purchase Undertaking and the Master Declaration of Trust that, inter alia, in respect of each
Series:

(a) 1if, at the time of delivery of the exercise notice in accordance with the provisions of the Purchase
Undertaking, the Republic is in actual or constructive possession, custody or control of all or any
part of the Assets or the Tangibility Event Assets, as the case may be; and

(b) if, following delivery of the exercise notice in accordance with the provisions of the Purchase
Undertaking, inter alia the relevant Exercise Price or the Tangibility Event Exercise Price, as the
case may be, is not paid in accordance with the provisions of the Purchase Undertaking for any
reason whatsoever,
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the Republic shall (as an independent, severable and separately enforceable obligation) fully
indemnify the Trustee for the purpose of redemption in full of the Certificates then outstanding or
the Tangibility Event Certificates (as defined in the Purchase Undertaking), as the case may be,
and, accordingly, the amount payable under any such indemnity claim will equal the Exercise
Price or the Tangibility Event Exercise Price, as the case may be.

(II)  in the Master Declaration of Trust that, inter alia, in respect of each Wakala Series, if the aggregate
amount of any and all Non-Delivery Payment Amounts (as defined in the relevant Supplemental
Procurement Agreement) payable pursuant to the relevant Supplemental Procurement Agreement is
not paid on the relevant Dissolution Date or any applicable Tangibility Event Put Date in accordance
with the provisions of such Supplemental Procurement Agreement for any reason whatsoever, the
Republic shall (as an independent, severable and separately enforceable obligation) fully indemnify
the Trustee for the purpose of redemption in full of the relevant Certificates then outstanding and,
accordingly, the amount payable under any such indemnity claim will equal such unpaid
Non-Delivery Payment Amounts.

In relation to (A) paragraph (I) above, subject to the satisfaction of the conditions in (a) and (b) as described
thereunder, if the Republic fails to pay the Exercise Price or the Tangibility Event Exercise Price, as the case may
be, in accordance with the Purchase Undertaking, and (B) paragraph (II) above, if the Republic fails to pay the
Non-Delivery Payment Amounts in accordance with the relevant Supplemental Procurement Agreement, the
Delegate (on behalf of the Certificateholders) may, subject to the matters set out in Condition 13 (Enforcement
and Exercise of Rights) and the terms of the Master Declaration of Trust, seek to enforce, inter alia, the
provisions of (in the case of paragraph (I) above) the Purchase Undertaking and (in the case of paragraphs (I) and
(IT) above) the Master Declaration of Trust against the Republic by commencing legal proceedings.

However, investors should note that in relation to paragraph (I) above, in the event that the Republic does
not have actual or constructive possession, custody or control of all or any part of the relevant Assets or the
Tangibility Event Assets, as the case may be, at the time of delivery of the exercise notice in accordance with the
provisions of the Purchase Undertaking, the condition in (a) as described above will not be satisfied and,
therefore, no amounts will be payable by the Republic under the separate indemnity provisions. For the
avoidance of doubt, no investigation has been or will be made by the Trustee, the Arrangers, the Dealers, the
Delegate or the Agents as to whether the Republic has or will continue to have actual or constructive possession,
custody or control of any Assets, or Tangibility Event Assets, as the case may be.

Accordingly, in the aforesaid events, the Delegate (on behalf of the Certificateholders) may be required to
establish that there has been a breach of contract by the Republic and prove for damages. Such breach of contract
may be due to (a) (in relation to paragraph (I) above) a breach by the Republic of the requirement to purchase the
Trustee’s rights, benefits and entitlements, in, to and under the relevant Assets or the Tangibility Event Assets, as
the case may be, on the Dissolution Date, the Scheduled Dissolution Date or the Tangibility Event Put Date (as
applicable) pursuant to the provisions of the Purchase Undertaking, (b) (in relation to paragraph (I) above) a
breach by the Republic (in its capacity as Lessee) of its undertaking to maintain actual or constructive possession,
custody or control of all of the Assets or the Tangibility Event Assets, as the case may be, or (¢) (in relation to
paragraph (II) above) a breach by the Republic of its obligation under the relevant Supplemental Procurement
Agreement to pay the Non-Delivery Payment Amounts.

As aresult, the Delegate (on behalf of the Certificateholders) may not be able to recover, or may face
significant challenges in recovering, an amount equal to the Exercise Price, the Tangibility Event Exercise Price
or the Non-Delivery Payment Amount, as the case may be, and in turn, the amount payable to the
Certificateholders upon redemption.

There is currently no secondary market for the Certificates and there may be limited liquidity for
Certificateholders.

There is no assurance that a secondary market for the Certificates will develop or, if it does develop, that it
will provide the Certificateholders with liquidity of investment or that it will continue for the life of the
Certificates. Accordingly, a Certificateholder may not be able to sell their Certificates easily or at prices that will
provide them with a yield comparable to similar investments that have a developed secondary market. The
market value of the Certificates may fluctuate and a lack of liquidity, in particular, can have a material adverse
effect on the market value of the Certificates. Accordingly, the purchase of the Certificates is suitable only for
investors who can bear the risks associated with a lack of liquidity in the Certificates and the financial and other
risks associated with an investment in the Certificates. An investor in the Certificates must be prepared to hold
the Certificates for an indefinite period of time or until their maturity.
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The Certificates may be subject to restrictions on transfer which may adversely affect the value of the
Certificates.

The Certificates have not been and will not be registered under the Securities Act or any United States state
securities laws and the Issuer has not undertaken to effect any exchange offer for the Certificates in the future.

The Certificates may not be offered in the United States except pursuant to an exemption from, or a
transaction not subject to, the registration requirements of the Securities Act and applicable United States state
securities laws, or pursuant to an effective registration statement, in a transaction that will not require the Issuer
to register as an investment company under the United States Investment Company Act of 1940, as amended (the
“Investment Company Act”). The Certificates and the Agency Agreement will contain provisions that will
restrict the Certificates from being offered, sold or otherwise transferred except pursuant to the exemptions
available pursuant to Rule 144A and Regulation S, or other exemptions, under the Securities Act. Furthermore,
the Issuer has not registered the Certificates under any other country’s securities laws. Investors must ensure that
their offers and sales of the Certificates within the United States and other countries comply with applicable
securities laws. See “Transfer Restrictions.”

Credit ratings may not reflect all risks.

A Series of Certificates issued under the Program may or may not be rated. Where a Series is to be rated,
one or more independent credit rating agencies may assign credit ratings to the Certificates. The ratings may not
reflect the potential impact of all risks related to the transaction structure, the market, the additional factors
discussed above or any other factors that may affect the value of the Certificates. A credit rating is not a
recommendation to buy, sell or hold securities and may be revised or withdrawn by the rating agency at any time.

The Certificates contain collective action clauses under which the terms of any one series of securities and/or
multiple series of securities may be modified without the consent of all the holders of the securities of that
series or all the holders of any other series of securities being aggregated, as the case may be.

The Conditions of the Certificates contain provisions regarding modifications commonly referred to as
“collective action” clauses. Such clauses permit defined majorities to bind all Certificateholders, including
Certificateholders who did not attend, Certificateholders who did not vote and Certificateholders who voted in a
manner contrary to the defined majority. The relevant provisions also permit, in relation to reserved matters,
multiple series of securities (including, without limitation, any trust certificates (such as the Certificates), notes,
bonds, debentures or other debt securities issued by the Trustee or the Republic, as the case may be, in one or
more series with an original stated maturity of more than one year) to be aggregated for voting purposes
(provided that each such series also contains the collective action clauses in the terms and conditions of such
securities).

The Republic and the Trustee expect that all series of securities issued by the Republic and the Trustee in
future will include such collective action clauses, thereby giving the Republic and/or the Trustee the ability to
request modifications (including in respect of Reserved Matters (as defined in the Conditions of the Certificates))
across multiple series of securities. This means that a defined majority of the holders of such series of securities
(when taken in the aggregate) would be able to bind all holders of securities in all the relevant aggregated series.

Any modification relating to Reserved Matters (as defined in the Conditions of the Certificates), including
in respect of payments and other important terms (such as, without limitation, changes to the Scheduled
Dissolution Date or any other date for payment of amounts in respect of the Certificates), may be made to the
Certificates with the consent of the holders of at least 75% of the aggregate principal amount outstanding of
Certificates represented at a meeting, and to multiple series of securities with the consent of either (A) both (i)
the holders of at least 66%73% of the aggregate principal amount of the outstanding securities of all affected series
of securities being aggregated (taken in aggregate) and (ii) the holders of more than 50% in aggregate principal
amount of the outstanding securities in each affected series of securities capable of being aggregated (taken
individually) or (B) the consent of the holders of at least 75% of the aggregate principal amount of the
outstanding securities of all affected series of securities being aggregated. For further details, see Condition 16
(Meetings of Certificateholders; Written Resolutions).

Any modification proposed by the Republic or the Trustee (as the case may be) may, at the option of the
Republic or the Trustee (as the case may be), be made in respect of some series of securities only and, for the
avoidance of doubt, the provisions may be used for different groups of two or more series of securities
simultaneously. At the time of any proposed modification, the Republic or the Trustee (as the case may be) will
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be obliged, inter alia, to specify which method or methods of aggregation will be used by the Republic or the
Trustee (as the case may be).

There is a risk therefore that the Conditions of the Certificates may be modified in circumstances whereby
the holders of securities voting in favour of modification may be holders of a different series of securities and, as
such, less than 75% of the holders of the Certificates would have voted in favour of such modification. In
addition, there is a risk that the provisions allowing for aggregation across multiple series of securities may make
the Certificates less attractive to purchasers in the secondary market on the occurrence of a Dissolution Event or
in a distress situation. This risk may be exacerbated should holders of interest-bearing securities pass resolutions
pursuant to the multiple series single limb voting mechanism which have the effect of contractually binding
holders of the Certificates to modifications that result in the Certificates no longer being Sharia compliant.
Further, any such modification in relation to any Certificates may adversely affect their trading price.

The Declaration of Trust may be modified without notice to Certificateholders.

The Declaration of Trust contains provisions permitting the Delegate from time to time and at any time
without any consent or sanction of the Certificateholders to make any modification of, or to the waiver or
authorisation of any breach or proposed breach of, any provision of the Declaration of Trust or determine,
without any such consent or sanction, that any Dissolution Event shall not be treated as such if, in the opinion of
the Delegate, (i) such modification is of a formal, minor or technical nature, or (ii) such modification is made to
correct a manifest or proven (to the satisfaction of the Delegate) error, or (iii) such modification, waiver,
authorisation or determination is not materially prejudicial to the interests of Certificateholders. Unless the
Delegate otherwise decides, any such modification shall as soon as practicable thereafter be notified to the
Certificateholders and shall in any event be binding upon the Certificateholders.

The United States Internal Revenue Service may treat the Certificates as an interest in a grantor trust for
federal income tax purposes, which may result in the Issuer and United States holders being subject to
significant penallties.

The Issuer believes that it is appropriate to treat the Certificates as representing debt obligations of the
Republic and intends to do so. However, the United States Internal Revenue Service (the “IRS”) may seek to
characterise the Certificates as interests in a grantor trust for U.S. federal income tax purposes. Under this
characterisation, the Issuer and United States holders (as defined in “Taxation — United States Federal Income
Tax Considerations”) would be required to comply with certain information reporting requirements applicable to
foreign trusts, or risk significant penalties. The Issuer does not expect that it will provide information that would
allow either itself or United States holders to comply with these requirements if they were determined to be
applicable. Should the IRS characterise the Certificates as interests in a grantor trust and should the Issuer be
unable to provide the information necessary for itself and for United States holders to comply with the foreign
trust information reporting requirements, both the Issuer and United States holders may be subject to significant
penalties that may adversely affect the Issuer’s financial position and the returns of United States holders from
the Certificates. See “Taxation — United States Federal Income Tax Considerations — Potential Alternative
Characterisation.”

The regulation and reform of “benchmarks” may adversely affect the value of Certificates linked to or
referencing such “benchmarks”.

Interest and profit rates and indices which are deemed to be “benchmarks”, (including, without limitation,
the euro interbank offered rate (“EURIBOR”)) are the subject of ongoing national and international regulatory
discussions and proposals for reform. Some of these reforms are already effective whilst others are still to be
implemented. These reforms may cause such benchmarks to perform differently than in the past, to disappear
entirely, or have other consequences which cannot be predicted. Any such consequence could have a material
adverse effect on any Certificates linked to or referencing such a “benchmark”.

Regulation (EU) 2016/1011 (the “Benchmarks Regulation”) became applicable from 1 January 2018. The
Benchmarks Regulation applies, subject to certain transitional provisions, to the provision of benchmarks, the
contribution of input data to a benchmark and the use of a benchmark within the EU. It will, among other things,
(i) require benchmark administrators to be authorised or registered (or, if non-EU-based, to be subject to an
equivalent regime or otherwise recognised or endorsed) and (ii) prevent certain uses by EU supervised entities of
“benchmarks” administered by administrators that are not authorised or registered (or, if non-EU based, not
deemed equivalent or recognised or endorsed). The Benchmarks Regulation form part of the domestic law of the
United Kingdom by virtue of the European Union (Withdrawal) Act 2018 (the “UK Benchmarks Regulation™)
and applies in the same manner within the UK.
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The Benchmarks Regulation and/or the UK Benchmarks Regulation, as applicable, could have a material
impact on any Certificates linked to EURIBOR or another benchmark rate or index, in particular, if the
methodology or other terms of the benchmark are changed in order to comply with the requirements of the
Benchmarks Regulation. Such changes could, among other things, have the effect of reducing, increasing or
otherwise affecting the volatility of the published rate or level of the relevant benchmark.

More broadly, any of the international or national or other proposals for reform, or the general increased
regulatory scrutiny of “benchmarks”, could increase the costs and risks of administering or otherwise
participating in the setting of a “benchmark’™ and complying with any such regulations or requirements. Such
factors may have the following effects on certain “benchmarks” (including EURIBOR): (i) discourage market
participants from continuing to administer or contribute to the “benchmark”™; (ii) trigger changes in the rules or
methodologies used in the “benchmark™ or (iii) lead to the disappearance of the “benchmark”. Any of the above
changes or any other consequential changes as a result of international or national reforms or other initiatives or
investigations, could have a material adverse effect on the value of and return on any Certificates linked to or
referencing EURIBOR.

The euro risk free-rate working group for the euro area has published a set of guiding principles and high
level recommendations for fallback provisions in, amongst other things, new euro denominated cash products
(including bonds) referencing EURIBOR. The guiding principles indicate, amongst other things, that continuing
to reference EURIBOR in relevant contracts (without robust fallback provisions) may increase the risk to the
euro area financial system. On 11 May 2021, the euro risk-free rate working group published its
recommendations on EURIBOR fallback trigger events and fallback rates.

Such factors may have (without limitation) the following effects on certain benchmarks: (i) discouraging
market participants from continuing to administer or contribute to a benchmark; (ii) triggering changes in the
rules or methodologies used in the benchmark and/or (iii) leading to the disappearance of the benchmark. Any of
the above changes or any other consequential changes as a result of international or national reforms or other
initiatives or investigations, could have a material adverse effect on the value of and return on any Certificates
linked to, referencing, or otherwise dependent (in whole or in part) upon, a benchmark.

The Terms and Conditions of the Certificates provide for certain fallback arrangements in the event that a
Benchmark Event (as defined in the Terms and Conditions) occurs in respect of a Reference Rate or other
relevant reference rate and/or any page on which such benchmark may be published (or any other successor
service) becomes unavailable. Such fallback arrangements include the possibility that the Rate could be set by
reference to a Successor Rate or an Alternative Rate (both as defined in the Terms and Conditions), with the
application of an adjustment spread (which could be positive, negative or zero), and may include amendments to
the Terms and Conditions of the Certificates to ensure the proper operation of the new benchmark, all as
determined by the Independent Adviser (if appointed) (acting in good faith and in a commercially reasonable
manner) and as more fully described at Condition 7.9 (Benchmark Replacement). It is possible that the adoption
of a Successor Rate or Alternative Rate, including any adjustment spread, may result in any Certificates linked to
or referencing a Reference Rate performing differently (which may include payment of a lower Rate) than they
would if the Reference Rate were to continue to apply in its current form. There is also a risk that the relevant
fallback provisions may not operate as expected or intended at the relevant time.

Furthermore, in certain circumstances, the ultimate fallback for the purposes of calculation of the Rate for a
particular Return Accumulation Period may result in the Rate for the last preceding Return Accumulation Period
being used. This may result in the effective application of a fixed rate for floating rate Certificates based on the
rate which was last observed on the Relevant Screen Page.

Investors should consult their own independent advisers and make their own assessment about the potential
risks imposed by the Benchmarks Regulation reforms or possible cessation or reform of certain reference rates in
making any investment decision with respect to any Certificates linked to or referencing a benchmark and the
material adverse effect these may have on the value or liquidity of, and return on, any Certificates which
reference any such benchmark.
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Other investment considerations
The Certificates may not be a suitable investment for all investors.

The Certificates may not be a suitable investment for all investors. Each potential investor in the Certificates
must determine the suitability of its investment in light of its own circumstances. In particular, each potential
investor should:

* have sufficient knowledge and experience to make a meaningful evaluation of the Certificates, the
merits and risks of investing in the Certificates and the information contained in this Offering
Memorandum;

* have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Certificates and the impact the Certificates will have
on its overall investment portfolio;

* have sufficient financial resources and liquidity to bear all of the risks of an investment in the
Certificates, including where the currency of payment is different from the potential investor’s
currency;

e understand thoroughly the terms of the Certificates and be familiar with the behaviour of any relevant
indices and financial markets; and

* be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic
and other factors that may affect its investment and its ability to bear the applicable risks.

Where the proceeds of a Series are specified as being used to finance or refinance Eligible SDGs Expenditures
with Green and Blue focus, as defined under the SDGs Government Securities Framework, such Certificates
may not be suitable for environmentally focused prospective investors.

In connection with a potential issuance of Certificates the proceeds of which will be used by the Republic to
finance or refinance Eligible SDGs Expenditures with Green and Blue focus, the Republic has (i) adopted the
SDGs Government Securities Framework; (ii) obtained from CICERO and IISD a framework overview and
second party opinion dated 1 September 2021; and (iii) agreed to certain reporting and use of proceeds
obligations. Prospective investors should be aware however that it will not be a Dissolution Event under the
Terms and Conditions of the Certificates if the Republic fails to comply with such obligations and the SDGs
Government Securities Framework may be revised by the Republic at any time. No assurance can be given that
any Eligible SDGs Expenditures with Green and Blue focus financed or refinanced with the proceeds of the
issuance of Certificates will fulfil the environmental and sustainability criteria anticipated or required by
prospective investors. In addition, a withdrawal of the CICERO and IISD Report due to a failure to comply with
the reporting requirements stipulated in the SDGs Government Securities Framework, for example, may affect
the value of the Certificates and/or may have consequences for certain investors with portfolio mandates to invest
in green assets.

Certificateholders may be adversely affected by the occurrence of a Total Loss Event or a Partial Loss Event
despite the Issuer’s obligation to adequately insure the Properties.

The Servicing Agent has undertaken in the Servicing Agency Agreement and the Wakeel has undertaken in
the Wakala Agreement, among other things, to insure the Properties in the name of the Issuer, against the
occurrence of inter alia a Total Loss Event at their full reinstatement value.

Nevertheless, should such an event occur, unless the properties underlying the Assets are replaced by the
Republic in accordance with the Servicing Agency Agreement or the Wakala Agreement, as applicable, the
Lease Agreement will be terminated and the Certificates will be redeemed at an amount equal to the Dissolution
Distribution Amount using the proceeds of: (a) the Insurances payable in respect of the Total Loss Event, and
(b) if required, the Loss Shortfall Amount (as defined below), which are required in each case to be paid into the
Transaction Account by no later than close of business in London on the 61st day following the occurrence of the
Total Loss Event. In connection with this, the Servicing Agency Agreement and the Wakala Agreement provide
that if, following the occurrence of inter alia a Total Loss Event, the amount (if any) with respect to Insurances
credited to the Collection Account is less than the Full Reinstatement Value (the difference between the Full
Reinstatement Value and the amount credited to the Collection Account being the Loss Shortfall Amount), the
Servicing Agent or the Wakeel (as applicable) undertakes to (i) transfer the amounts (if any) with respect to
Insurances credited to the Collection Account; and (ii) pay directly (in same day, freely transferable, cleared
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funds) the Loss Shortfall Amount, in each case to the Transaction Account by no later than close of business in
London on the 61st day following the occurrence of the Total Loss Event. In this context, subject to transferring
such amounts (if any) with respect to Insurances credited to the Collection Account and/or paying such Loss
Shortfall Amount, there will be no further claim against the Servicing Agent or the Wakeel (as applicable) for
failing to comply with its insurance obligations pursuant to the terms of the Servicing Agency Agreement or the
Wakala Agreement (as applicable).

Potential investors should be aware that, unless the properties underlying the Assets are replaced by the
Republic in accordance with the Servicing Agency Agreement or the Wakala Agreement, as applicable, (i) rental
under the Lease Agreement will cease automatically upon the occurrence of a Total Loss Event and accordingly
the Periodic Distribution Amounts received by Certificateholders will reflect this fact and (ii) there may be a
delay in the Issuer receiving the proceeds of insurance (or shortfall amounts from the Servicing Agent or Wakeel,
as the case may be) and therefore in Certificateholders receiving the full Dissolution Distribution Amount in
respect of their Certificates, and no additional Periodic Distribution Amounts will be paid in respect of this delay.

In addition, if a Partial Loss Event (as defined in Condition 12 (Dissolution Events)) occurs with respect to
the Properties of a Series, the Lessee may, on or before the 60 day after the Partial Loss Event (and provided
that the relevant Properties have not already been replaced in accordance with the Transaction Documents),
deliver to the Lessor a Partial Loss Termination Notice, which shall be effective on the 91t day after the date of
the Partial Loss Event. If the Lessee does not serve a Partial Loss Termination Notice on or before the 60 day
after the Partial Loss Event but fails to replace the relevant Properties on or before the 90 day after the date of
the Partial Loss Event, the Lease shall automatically terminate on the 915t day after the Partial Loss Event
occurred and such termination of the Lease in either of the circumstances set out in this paragraph shall constitute
a Partial Loss Dissolution Event (as defined in Condition 12 (Dissolution Events)) and, accordingly, a
Dissolution Event, following which the Certificates of the relevant Series may be redeemed in full in accordance
with the Conditions.

If a Tangibility Event occurs, the Certificates will be delisted, and in each case, this could adversely affect the
value at which an investor could sell its Certificates

If a Tangibility Event occurs, the Certificateholders will be notified that (i) a Tangibility Event has occurred,
together with an explanation of the reasons for, and evidence of, such occurrence, (ii) as determined in
consultation with the Sharia adviser (appointed pursuant to the Servicing Agency Agreement or the Wakala
Agreement, as applicable), the Certificates should be tradable only in accordance with the Sharia principles of
debt trading (such as the principle that debt is to be traded (A) at par on a spot settlement basis or (B) against
tangible assets and/or eligible commodities on a spot settlement basis); (iii) on the date falling 15 days following
the Tangibility Event Put Date, the Certificates will be delisted from any stock exchange (if any) on which the
Certificates have been admitted to listing, and (iv) Certificateholders have the option to have some or all of their
Certificates redeemed during the Tangibility Event Put Period (see Condition 9.4 (Dissolution at the Option of
the Certificateholders (Tangibility Event Put Right))), and upon receipt of such notice, the Certificateholders may
elect to redeem all or any of their Certificates in accordance with the Conditions. Accordingly, a Tangibility
Event may have a significant adverse effect on the liquidity and market value of the Certificates.

Certificateholders may be adversely affected by a change of English law or the laws of Indonesia.

The structure of the issue of the Certificates is based on English law, the laws of Indonesia and
administrative practices in effect as at the date of this Offering Memorandum. No assurance can be given as to
the impact of any possible change to English law, the laws of Indonesia or administrative practices in either
jurisdiction after the date of this Offering Memorandum, nor can any assurance be given as to whether any such
change could adversely affect the ability of the Issuer to make payments under the Certificates or of the Republic
to comply with its obligations under the Transaction Documents to which it is a party.

Certificateholders will be reliant on the procedures of the clearing systems to exercise certain rights under the
Certificates.

The Certificates will be represented on issue by one or more global certificates that will, unless otherwise
specified in the applicable Pricing Supplement, be deposited with a custodian for DTC or, in the case of
Regulation S Certificates only, may alternatively be deposited with a common depository for Euroclear and
Clearstream, Luxembourg. Except in the circumstances described in the global certificates and the Conditions,
investors will not be entitled to receive Certificates in definitive form. DTC and its direct and indirect
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participants (including Euroclear and Clearstream, Luxembourg) or, as the case may be, Euroclear and
Clearstream, Luxembourg and its direct or indirect participants will maintain records of the beneficial interests in
the global certificates. While the Certificates are represented by the global certificates, investors will be able to
trade their beneficial interests only through DTC and its respective participants or Euroclear and Clearstream,
Luxembourg, and their respective participants as the case may be, unless otherwise specified in the applicable
Pricing Supplement.

While the Certificates are represented by the global certificates, the Issuer will discharge its payment
obligation under the Certificates by making payments through the relevant clearing systems. A holder of a
beneficial interest in a global certificate must rely on the procedures of the relevant clearing system and its
participants to receive payments under the relevant Certificates. None of the Issuer, the Delegate nor any of the
Agents has any responsibility or liability for the records relating to, or payments made in respect of, beneficial
interest in a global certificate.

Holders of beneficial interests in a global certificate will not have a direct right to vote in respect of the
relevant Certificates. Instead, such holders will be permitted to act only to the extent that they are enabled by the
relevant clearing system and its participants to appoint appropriate proxies.

There is no assurance that the Certificates will be deemed Sharia compliant by all Sharia scholars.

CIMB Islamic Bank Berhad, Khalij Islamic, Sharia Adviser of Deutsche Bank AG, London Branch, the
Internal Sharia Supervisory Committee (ISCD) of Dubai Islamic Bank PJSC, the HSBC Global Shariah
Supervisory Committee and the Standard Chartered Bank Global Sharia Supervisory Committee have confirmed
that the structure and mechanism described under the Transaction Documents are, in their view, compliant with
the principles of Sharia as applicable to, and interpreted by, them. The National Sharia Board — Indonesian
Council of Ulama has provided similar confirmation. However, there can be no assurance that: (i) the transaction
structure or any issue and trading of any Certificates will be deemed to be Sharia compliant by any other Sharia
board, adviser or scholars; or (ii) any modifications to the transaction structure or any Transaction Document
going forward would be deemed to be Sharia compliant (including, without limitation, with respect to any
Accounting and Auditing Organization for Islamic Financial Institutions (AAOIFI) Sharia Standards) by the
aforementioned (or any other) Sharia boards, advisers or scholars. None of the Issuer, the Republic, the
Arrangers, the Dealers, the Delegate or the Agents makes any representation as to the Sharia compliance of any
Series and potential investors are reminded that, as with any Sharia views, differences in opinion are possible and
different Sharia standards may be applied by different Sharia boards and Sharia scholars. In addition, none of the
Arrangers, the Dealers, the Delegate or the Agents will have any responsibility for monitoring or ensuring
compliance with any Sharia principles of debt trading referred to in Condition 9.4 (Dissolution at the Option of
the Certificateholders (Tangibility Event Put Right)) nor shall it be liable to any Certificateholder or any other
person in respect thereof. Potential investors should obtain their own independent Sharia advice as to the
compliance of the structure and mechanism described under the Transaction Documents and the issue and trading
of any Series with Sharia principles. Questions as to the Sharia permissibility of the Transaction Documents or
the tradability of the Certificates may limit the liquidity and adversely affect the market value of the Certificates.

Sharia requirements in relation to interest awarded by a court.

In accordance with applicable Sharia principles, each of the Trustee and the Delegate will waive all and any
entitlement it may have to interest awarded in its favour by any court in connection with any dispute under any of
the Transaction Documents to which it is a party. Should there be any delay in the enforcement of an arbitral
award or a judgment against the Republic, interest may well accrue in respect of that delay and, as a result of the
waiver referred to above, Certificateholders will not be entitled to receive any part of such interest.
Certificateholders should note that the Trust Assets specifically exclude any rights which have been expressly
waived by the Trustee in any of the Transaction Documents (which, to the extent applicable, would extend to any
award of interest made in favour of the Trustee by a court in respect of a dispute).

Certificateholders may be adversely affected by certain exchange rate risks and exchange controls.

The Issuer will make payments to Certificateholders in the Specified Currency set out in the applicable
Pricing Supplement. This presents certain risks relating to currency conversions if an investor’s financial
activities are denominated principally in a currency or currency unit (the “Investor’s Currency”) other than the
Specified Currency. These include the risk that exchange rates may significantly change (including changes due
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to devaluation of the Specified Currency or revaluation of the Investor’s Currency) and the risk that authorities
with jurisdiction over the Investor’s Currency may impose or modify exchange controls. An appreciation in the
value of the Investor’s Currency relative to the Specified Currency would decrease (i) the Investor’s Currency
equivalent yield on the Certificates, (ii) the Investor’s Currency equivalent value of the amounts payable on the
Certificates and (iii) the Investor’s Currency equivalent market value of the Certificates. Government and
monetary authorities may impose (as some have done in the past) exchange controls that could adversely affect
an applicable exchange rate. As a result, the payments received by investors may be adversely affected.
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TERMS AND CONDITIONS OF THE CERTIFICATES

The following is the text of the Terms and Conditions of the Certificates which (subject to modification and
except for the text in italics) will be endorsed on each Certificate in definitive form issued under the Program.
The applicable Pricing Supplement in relation to any Series of Certificates may specify other terms and
conditions which shall, to the extent so specified or to the extent inconsistent with the following Terms and
Conditions, supplement, replace or modify the following Terms and Conditions for the purpose of such
Certificates.

Perusahaan Penerbit SBSN Indonesia III (in its capacity as issuer, the “Issuer” and in its capacity as trustee,
the “Trustee”) has established a program (the “Program”) for the issuance of up to U.S.$35,000,000,000 trust
certificates (the “Certificates”).

Certificates issued under the Program are issued in ijara or wakala series (an “Ijara Series” or a “Wakala
Series”, respectively, and each a “Series”), as specified in the applicable Pricing Supplement. The final terms for
each Series are set out in the applicable Pricing Supplement attached to or endorsed on this Certificate which
supplement these Terms and Conditions (the “Conditions”) and may specify other terms and conditions which
shall, to the extent so specified or to the extent inconsistent with the Conditions, replace or modify the Conditions
for the purposes of this Certificate. References to the applicable Pricing Supplement are to the pricing
supplement (or the relevant provisions thereof) attached to or endorsed on this Certificate.

Each Certificate will represent an undivided ownership interest in the Trust Assets of each Series (as
described in Condition 4.1 (Summary of the Trust)) which are held by the Trustee on trust (the “Trust”) for, inter
alia, the benefit of the registered holders of the Certificates pursuant to (i) an amended and restated master
declaration of trust (the “Master Declaration of Trust”) dated 17 May 2022 (the “Program Update Date”) and
made between the Issuer, the Trustee, the Republic of Indonesia (the “Republic”) and The Bank of New York
Mellon (the “Delegate’”) and (ii) a supplemental declaration of trust (the “Supplemental Declaration of Trust”
and, together with the Master Declaration of Trust, the “Declaration of Trust”) having the details set out in the
applicable Pricing Supplement. In these Conditions, references to Certificates shall be references to the
Certificates which are the subject of the applicable Pricing Supplement.

Payments relating to the Certificates will be made pursuant to an amended and restated agency agreement
dated the Program Update Date (the “Agency Agreement”) made between the Issuer, the Republic, The Bank of
New York Mellon as principal paying agent (in such capacity, the “Principal Paying Agent”) in respect of any
Certificates held through DTC, The Bank of New York Mellon, London Branch as paying agent in respect of any
Regulation S Certificates held through Euroclear and/or Clearstream, Luxembourg (in such capacity, a “Paying
Agent” and, together with the Principal Paying Agent and any further or other paying agents appointed from time
to time in respect of the Certificates, the “Paying Agents”), The Bank of New York Mellon as registrar in respect
of any Certificates held through DTC and The Bank of New York Mellon SA/NV, Luxembourg Branch as
registrar only in respect of any Regulation S Certificates held through Euroclear and/or Clearstream,
Luxembourg (each in such capacity, a “Registrar”), The Bank of New York Mellon as transfer agent in respect
of any Certificates held through DTC and The Bank of New York Mellon, London Branch as transfer agent in
respect of any Regulation S Certificates held through Euroclear and/or Clearstream, Luxembourg (in such
capacity, a “Transfer Agent” and, together with the Registrars and any further or other transfer agents appointed
from time to time in respect of the Certificates, the “Transfer Agents”), The Bank of New York Mellon, London
Branch as calculation agent in respect of any Regulation S Certificates held through Euroclear and/or
Clearstream, Luxembourg (in such capacity, the “Regulation S Calculation Agent”) and The Bank of New
York Mellon as calculation agent in respect of any Certificates held through DTC (in such capacity, the “DTC
Calculation Agent”). The Regulation S Calculation Agent and the DTC Calculation Agent shall be referred to
collectively as the “Calculation Agents” and each reference to a “Calculation Agent” shall be to the Regulation
S Calculation Agent or the DTC Calculation Agent as the context requires. The Paying Agents, Transfer Agents
and the Calculation Agents are together referred to in these Conditions as the Agents. References to the “Agents”
or any of them shall include their successors.

The statements in these Conditions include summaries of, and are subject to, the detailed provisions of the
Transaction Documents (as described in Condition 4.1 (Summary of the Trust)). In these Conditions, words and
expressions defined and rules of construction and interpretation set out in the Declaration of Trust shall, unless
defined herein or the context otherwise requires, have the same meanings herein.

The Certificateholders (as defined in Condition 1.2 (Title)) are entitled to the benefit of, are bound by, and
are deemed to have notice of the Transaction Documents (copies of which are available for inspection between
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9.30am and 3.00pm, Monday to Friday (excluding public holidays) at the specified offices of the Principal
Paying Agent) namely:

e the Master Purchase Agreement and the Supplemental Purchase Agreement(s);
e the Master Procurement Agreement and the Supplemental Procurement Agreement(s);
e the Master Lease Agreement and the Supplemental Lease Agreement(s);

e the Servicing Agency Agreement;

e the Wakala Agreement;

e the Purchase Undertaking;

e the Transfer Undertaking;

e the Substitution Undertaking;

e the Master Declaration of Trust and the Supplemental Declaration(s) of Trust;
e the Pricing Supplement;

e the Agency Agreement; and

e the Costs Undertaking,
each as defined herein and as may be amended and restated from time to time.

Each initial Certificateholder, by its acquisition and holding of its interest in a Certificate, shall be deemed

to authorise and direct Perusahaan Penerbit SBSN Indonesia III (“PPSI-III"), on behalf of the Certificateholders,
(i) to apply the sums paid by it in respect of its Certificates in acquiring the Trust Assets and (ii) to enter into
each Transaction Document to which it is a party, subject to the terms and conditions of the Declaration of Trust
and these Conditions.

1.2

FORM, DENOMINATION AND TITLE
Form and Denomination

The Certificates are issued in registered form in the Specified Denominations (as defined in respect of each
Series in the applicable Pricing Supplement). A certificate will be issued to each Certificateholder in respect
of its registered holding of Certificates. Each certificate will be numbered serially with an identifying
number which will be recorded on the relevant certificate and in the relevant register of Certificateholders
(the Register) which the Issuer will cause to be kept by the relevant Registrar.

Upon issue, unless otherwise specified in the applicable Pricing Supplement, the certificates will be
represented by a Global Certificate deposited with a custodian for DTC, or in the case of Certificates issued
outside the United States in reliance on Regulation S of the United States Securities Act of 1933, as
amended (the Securities Act), the Certificates may be represented by a Global Certificate deposited with a
common depository for Euroclear and Clearstream, Luxembourg. The Conditions are modified by certain
provisions contained in the Global Certificates. Except in certain limited circumstances, owners of interests
in the Global Certificates will not be entitled to receive definitive certificates representing their holdings of
Certificates. See “Global Certificates.”

Title

The Issuer will cause the relevant Registrar to maintain the Register in respect of the Certificates in
accordance with the provisions of the Agency Agreement. Title to the Certificates passes only by
registration in the Register. The registered holder of any Certificate will (except as otherwise required by
law) be treated as the absolute owner of the Certificates represented by the Certificate for all purposes
(whether or not any payment thereon is overdue and regardless of any notice of ownership, trust or any
interest or any writing on, or the theft or loss of, the Certificate) and no person will be liable for so treating
the holder of any Certificate. The registered holder of a Certificate will be recognised by the Issuer as
entitled to such Certificate free from any equity, set-off or counterclaim on the part of the Issuer against the
original or any intermediate holder of such Certificate. In these Conditions, Certificateholder and (in relation
to a Certificate) holder of Certificates have the meanings given thereto in the Master Declaration of Trust.
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2.2

2.3

24

2.5

TRANSFERS OF CERTIFICATES
Transfers

Subject to Conditions 2.4 (Closed Periods) and 2.5 (Regulations) and to the provisions of the Agency
Agreement, a Certificate may be transferred in the Specified Denomination only by depositing the
Certificate, with the form of transfer, as set forth in Schedule 2 (Form of Transfer Certificate pursuant to
Rule 144A) or Schedule 3 (Form of Transfer Certificate pursuant to Regulation S), as applicable, of the
Agency Agreement on the back of such Certificate duly completed and signed by the Certificateholder as
the transferor, at the specified office of any of the Transfer Agents. No transfer of title to a Certificate will
be valid unless and until entered on the Register.

Transfer of interests in the Certificates represented by a Global Certificate will be effected in accordance
with the rules of the relevant clearing system through which the interest is held.

Delivery of New Certificates

Each new Certificate to be issued upon any transfer of Certificates will, within five business days of receipt
by the relevant Transfer Agent of the original Certificate and the duly completed form of transfer endorsed
on the relevant Certificate (or such longer period as may be required to comply with any applicable fiscal or
other laws or regulations), be delivered at the specified office of the relevant Transfer Agent or be mailed by
uninsured mail at the risk of the holder entitled to the Certificate (free of charge and at the Issuer’s expense)
to the address specified in the form of transfer. For the purposes of this Condition 2, “business day” shall
mean a day (other than Saturday or Sunday) on which banks are open for business in the city in which the
specified office of the Transfer Agent with whom a Certificate is deposited in connection with a transfer is
located.

Where some but not all of the Certificates in respect of which a Certificate is issued are to be transferred, a
new Certificate in respect of the Certificates not so transferred will, within five business days of receipt by
the relevant Transfer Agent of the original Certificate, be delivered at the specified office of the relevant
Transfer Agent or be mailed by uninsured mail at the risk of the holder of the Certificates not so transferred
(free of charge and at the Issuer’s expense) to the address of such holder appearing on the Register or as
specified in the form of transfer.

Except in the limited circumstances described herein (see “The Global Certificates — Registration of
Title”), owners of interests in the Certificates will not be entitled to receive physical delivery of Certificates.
Issues of Certificates upon transfer of Certificates are subject to compliance by the transferor and transferee
with the procedures described above and in the Declaration of Trust and, in the case of Rule 144A
Certificates and Definitive IAI Certificates, compliance with the legend set forth under “Transfer
Restrictions.”

Formalities Free of Charge

Registration of any transfer of Certificates will be effected at the expense of the Issuer and without charge
by or on behalf of the Issuer or any Transfer Agent but upon (i) payment (or the giving of such indemnity or
security as the Issuer or any Transfer Agent may require) by the transferee in respect of any stamp duty, tax
or other governmental charges which may be imposed in relation to such transfer; (ii) the Registrar being
satisfied in its absolute discretion with the documents of title and/or the identity of the person making the
application; and (iii) the Issuer or the relevant Transfer Agent (after consultation with the Issuer if it so
requires) being satisfied that the regulations concerning the Certificates have been complied with.

Closed Periods

No Certificateholder may require the transfer of a Certificate to be registered during the period of seven
days ending on (and including) the due date for any payment of the Dissolution Distribution Amount (as
defined in Condition 9.1 (Scheduled Dissolution)) or any Periodic Distribution Amount (as defined in
Condition 6.2 (Periodic Distribution Amount)).

Regulations

All transfers of Certificates and entries on the Register will be made subject to the detailed regulations
concerning transfer of Certificates scheduled to the Master Declaration of Trust. The regulations may be
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3.2

changed by the Issuer from time to time with the prior written approval of the Registrars. A copy of the
current regulations will be mailed (free of charge and at the Issuer’s expense) by the Registrar to any
Certificateholder who requests in writing a copy of such regulations.

The holder of Certificates shall be entitled to receive, in accordance with Condition 2.2 (Delivery of New
Certificates), only one Certificate in respect of his entire holding of Certificates. In the case of a transfer of a
portion of the face amount of a Certificate, a new Certificate in respect of the balance of the Certificates not
transferred will be issued to the transferor in accordance with Condition 2.2 (Delivery of New Certificates).

STATUS
Status

Each Certificate evidences an undivided ownership interest in the Trust Assets, subject to the terms of the
Transaction Documents and these Conditions. Each Certificate ranks pari passu, without any preference or
priority, with the other Certificates.

Agreement of Certificateholders

By purchasing Certificates, each Certificateholder is deemed to have agreed that notwithstanding anything
to the contrary contained in these Conditions or any Transaction Document:

(a) prior to the date which is one year and one day after the date on which all amounts owing by the Issuer
under the Transaction Documents to which it is a party have been paid in full, it will not institute
against, or join with any other person in instituting against, the Issuer or the Trustee any bankruptcy,
reorganisation, arrangement or liquidation proceedings or other proceedings under any bankruptcy or
similar law; and

(b) no recourse shall be had for the payment of any amount or performance of any obligation hereunder
against any director of PPSI-III and no personal liability shall attach to or be incurred by the directors
of the Trustee under the Declaration of Trust or other Transaction Documents save in the case of wilful
default or gross negligence.

TRUST
Summary of the Trust

PPSI-III has entered into an amended and restated master purchase agreement (the “Master Purchase
Agreement”) dated 17 May 2022 with the Republic (in such capacity, the “Seller”), as supplemented by a
supplemental purchase agreement dated on or about the Issue Date (as defined in the Pricing Supplement)
(the “Supplemental Purchase Agreement” and together with the Master Purchase Agreement, the
“Purchase Agreement”). Pursuant to the Purchase Agreement, the Seller has sold to PPSI-III beneficial
rights in and to certain properties (as further described in the Schedule to the Purchase Agreement) (the
“Ijara Assets”).

In the case of a Wakala Series, PPSI-III has also entered into an amended and restated master procurement
agreement (the “Master Procurement Agreement”) dated 17 May 2022 with the Republic (in such
capacity, the “Project Seller”), as supplemented by a supplemental procurement agreement dated on or
about the Issue Date (the “Supplemental Procurement Agreement” and together with the Master
Procurement Agreement, the “Procurement Agreement”). Pursuant to the Procurement Agreement, the
Project Seller has sold to PPSI- III beneficial rights in and to certain assets (as further described in the
Schedule to the Procurement Agreement) (the “Project Assets”) and has undertaken to procure the
construction of the relevant assets (the construction of such assets being, a “Project”) pursuant to the
specified Project in respect of such Project Assets and deliver such assets to PPSI-IIT upon completion.

PPSI-III (in its capacity as “Lessor”) has leased the Ijara Assets so sold to it by the Republic and, in the case
of a Wakala Series, following the completion and delivery of assets pursuant to a specified Project, will
lease the relevant Project Assets (together with the [jara Assets, the “Assets”, as modified, where the
context requires, to give effect to any substitution by the Republic, the transfer of Transferred Assets (as
defined below) to the Republic pursuant to the Transfer Undertaking (as defined below) or purchase of
beneficial rights in and to replacement properties in connection with certain loss events by the Servicing
Agent or Wakeel (each as defined below), as the case may be) to the Republic (in such capacity, the
“Lessee”) pursuant to an amended and restated master lease agreement (the “Master Lease Agreement”)
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dated 17 May 2022, as supplemented by a supplemental lease agreement between PPSI-III and the Republic
dated on or about the Issue Date (as the same may be replaced from time to time in accordance with the
provisions thereunder), in the case of the Ijara Assets, and otherwise following the completion and delivery
of the relevant assets, in the case of the Project Assets (the “Supplemental Lease Agreement” and together
with the Master Lease Agreement, the “Lease Agreement”).

Under an amended and restated servicing agency agreement (the “Servicing Agency Agreement”) dated
17 May 2022, PPSI-III has appointed the Republic as servicing agent (the “Servicing Agent”) in respect of
the properties underlying the Assets for an [jara Series. Under an amended and restated wakala agreement
(the “Wakala Agreement”) dated 17 May 2022, PPSI-III has appointed the Republic as agent (the
“Wakeel”) in respect of the properties underlying the Assets (including any Project Assets in respect of
which the relevant assets are still to be completed pursuant to the specified Project and delivered) for a
Wakala Series.

PPSI-III has executed an amended and restated substitution undertaking (the “Substitution Undertaking™)
dated 17 May 2022 in favour of the Republic pursuant to which the Republic may, subject to certain
conditions, require PPSI-III to accept the substitution of certain new assets (the “New Assets”) in
replacement of certain existing Assets (the “Replaced Assets™) as described in a substitution notice
provided by the Republic to PPSI-III (the “Substitution Notice”). Upon the Republic giving a Substitution
Notice to PPSI-III, to give effect to such substitution, (i) PPSI-III shall enter into a substitution sale
agreement (in the form scheduled to the Substitution Undertaking) with the Republic and (ii) PPSI-III (in its
capacity as Lessor) and the Republic (in its capacity as Lessee) shall amend the Supplemental Lease
Agreement to reflect the change in the composition of the properties that are subject to the Lease
Agreement. If the value of the Replaced Assets as certified by the Republic is more than 20 per cent. of the
aggregate outstanding face amount of the Certificates of such Series then the existing Supplemental Lease
Agreement in respect of the relevant Replaced Assets shall be terminated and the Lessee and the Lessor
shall immediately enter into a new Supplemental Lease Agreement in respect of the New Assets. PPSI-III
and the Republic may also replace Project Assets under the Procurement Agreement prior to the completion
and delivery of the relevant assets pursuant to the specified Project by the amendment of the schedule to the
relevant Supplemental Procurement Agreement specifying such Project Assets.

The Republic has executed an amended and restated purchase undertaking (the “Purchase Undertaking”)
dated 17 May 2022 in favour of PPSI-III to purchase all of PPSI-IIT’s rights, title, benefits and entitlements
in, to and under (a) the Assets (including any Project Assets which have been completed pursuant to the
specified Project and delivered) on the Scheduled Dissolution Date (as defined in Condition 9.1 (Scheduled
Dissolution)) or, if earlier, on the due date for dissolution, at the Exercise Price (as defined in the Purchase
Undertaking); and (b) (only in the case of a Wakala Series) the Tangibility Event Assets (as defined in the
Purchase Undertaking) on the Tangibility Event Put Date (as defined in Condition 9.4 (Dissolution at the
Option of the Certificateholders (Tangibility Event Put Right)) at the Tangibility Event Exercise Price (as
defined in the Purchase Undertaking).

PPSI-III has executed an amended and restated transfer undertaking (the “Transfer Undertaking™) dated
17 May 2022 in favour of the Republic. Under the terms of the Transfer Undertaking, if at any time the
Republic wishes to cancel any Certificates that it has purchased pursuant to Condition 9.6 (Purchases), the
Republic may, by exercising its right under the Transfer Undertaking and by serving a transfer notice (the
“Transfer Notice”) on PPSI-III, require PPSI-III to transfer all of PPSI-III’s rights, title, benefits and
entitlements in and to the Transferred Assets (specified in the Transfer Notice) to the Republic in
consideration for which the Certificates shall be surrendered for cancellation. The transfer of the Transferred
Assets will take effect by the Republic and PPSI-III entering into a transfer agreement (in the form
scheduled to the Transfer Undertaking) (the “Transfer Agreement”). Following the entry into such
Transfer Agreement, PPSI-III shall cancel the relevant Certificates identified for cancellation in the Transfer
Notice on the Transfer Date specified in the Transfer Notice (which shall be a Periodic Distribution Date).
PPSI-III (in its capacity as “Lessor”) and the Republic (in its capacity as “Lessee’) shall amend the
Supplemental Lease Agreement to reflect the change in the composition of the properties that are subject to
the Lease Agreement and, where the Transferred Assets include any Project Assets which are still to be
completed pursuant to the specified Project and delivered, PPSI-III and the Republic (in its capacity as the
Project Seller) shall amend the Supplemental Procurement Agreement to reflect the change in composition
of the Project Assets.

The Republic has executed an amended and restated costs undertaking (the “Costs Undertaking”) dated
17 May 2022, whereby it undertakes to pay certain fees and expenses of, and indemnify against certain
liabilities incurred by, among others, the Delegate and the Agents.
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4.2

In relation to each Series, the Issuer shall establish a non-interest bearing transaction account in New York
in the Specified Currency (details of which are specified in the applicable Pricing Supplement) (the
“Transaction Account”) in the name of the Issuer with the Principal Paying Agent into which the Republic
will cause to be deposited all rental payments due under the Lease Agreement and amounts from such rental
payments equal to the Periodic Distribution Amounts payable, the exercise prices payable under the
Purchase Undertaking and, in the case of a Wakala Series, any Non-Delivery Payment Amount (as defined
in the relevant Supplemental Procurement Agreement) payable under the relevant Supplemental
Procurement Agreement. All other monies (if any) derived from the Trust Assets will be paid into the
Transaction Account and payments to be made to holders of Certificates will be made from funds standing
to the credit of the Transaction Account.

Pursuant to the Declaration of Trust, the Issuer will declare that it will hold, for each Series, assets (the
“Trust Assets”) consisting of:

(a) all of the Issuer’s rights, title, interest and benefit in, to and under the [jara Assets, in the case of an
Ijara Series, and the [jara Assets and the Project Assets, in the case of a Wakala Series (as varied from
time to time as a result of the exercise of rights granted under the Substitution Undertaking or prior to
the completion and delivery of Project Assets as provided in the Procurement Agreement and which, as
of any Transfer Date, shall exclude the Transferred Assets (as defined in the Transfer Undertaking));

(b) all of the Issuer’s rights, title, interest and benefit in, to and under the Transaction Documents (other
than in relation to any representations given to the Issuer by the Republic pursuant to the Transaction
Documents which relate to that Series);

(c) all monies that from time to time are, standing to the credit of the Transaction Account for that Series;
and

(d) all proceeds of the foregoing,

upon trust absolutely for the holders of the Certificates pro rata according to the face amount of Certificates
held by each holder in accordance with the Declaration of Trust and these Conditions.

The Purchase Agreement, the Procurement Agreement (in the case of a Wakala Series), the Lease
Agreement, the Servicing Agency Agreement (in the case of an Ijara Series) or the Wakala Agreement (in
the case of a Wakala Series), the Purchase Undertaking, the Transfer Undertaking, the Substitution
Undertaking, the Costs Undertaking, the Declaration of Trust, the Agency Agreement and any other
agreements and documents delivered or executed in connection therewith are collectively referred to as the
“Transaction Documents”.

Application of Proceeds from Trust Assets

Pursuant to the Declaration of Trust, the Trustee holds the Trust Assets for and on behalf of the holders of
the Certificates. On each Periodic Distribution Date or on the Dissolution Date (or, in the case of a Wakala
Series only, a Tangibility Event Put Date) and upon payment of any Rental (as defined in the Lease
Agreement) pursuant to clause 4.3 (Payments) of the Purchase Undertaking, the Principal Paying Agent
shall apply the monies standing to the credit of the Transaction Account in the following order of priority:

(a) first, to the Delegate in respect of all amounts owing to it under the Transaction Documents in its
capacity as Delegate;

(b) second, to the Principal Paying Agent for application in or towards payment pari passu and ratably of
all Periodic Distribution Amounts due but unpaid;

(c) third, only if such payment is made on the Dissolution Date (or, in the case of a Wakala Series only, a
Tangibility Event Put Date), to the Principal Paying Agent for application in or towards payment pari
passu and ratably of the Dissolution Distribution Amount (as defined in Condition 9 (Capital
Distributions of the Trust));

(d) fourth, only if such payment is made on the Dissolution Date, to the Servicing Agent or the Wakeel, as
the case may be, in or towards payment of all outstanding Servicing Agency Expenses or Management
Expenses, as the case may be; and

(e) fifth, only if such payment is made on the Dissolution Date, to the Issuer in payment of any surplus.
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COVENANTS

The Issuer covenants that, among other things, for so long as any Certificate is outstanding, it shall not:

(a)

(b)

(©)

(d)

(e

®

(2
(h)

@

(k)

incur any indebtedness in respect of borrowed money whatsoever, or give any guarantee or indemnity
in respect of any obligation of any person or issue any shares (or rights, warrants or options in respect
of shares or securities convertible into or exchangeable for shares) except, in all cases, as contemplated
in the Transaction Documents;

secure any of its present or future indebtedness for borrowed money by any Encumbrance (as defined
in the Declaration of Trust) upon any of its present or future assets, properties or revenues (other than
those arising by operation of law), except as permitted or provided under the Transaction Documents;

except as provided in the Declaration of Trust, act as trustee in respect of any trust other than the Trust
established in respect of each Series of Certificates issued under the Program or in respect of any
parties other than the Certificateholders;

enter into any contract, transaction, amendment, obligation or liability other than the Transaction
Documents to which it is a party or as expressly permitted or required thereunder or engage in any
business or activity other than: (i) as provided for or permitted in the Transaction Documents; (ii) the
ownership, management and disposal of the Trust Assets or other trust assets as provided in the
Transaction Documents; (iii) as required under Law No. 19 of 2008 on Sovereign Sukuk (Surat
Berharga Syariah Negara), Government Regulation No. 56 of 2008 on Perusahaan Penerbit Surat
Berharga Syariah Negara as amended by Government Regulation No. 73 of 2012 on the Amendment of
Government Regulation No. 56 of 2008 on Perusahaan Penerbit Surat Berharga Syariah Negara and
Government Regulation No. 57 of 2011 on the Establishment of Perusahaan Penerbit Surat Berharga
Syariah Negara Indonesia III and (iv) such other matters which are incidental thereto;

sell, lease, transfer, assign, participate, exchange or otherwise dispose of, or Encumber (as defined in
the Declaration of Trust) (by security interest, lien (statutory or otherwise), preference, priority or other
security agreement or preferential arrangement of any kind or nature whatsoever or otherwise) (or
permit such to occur or suffer such to exist), any part of its interests in any of the Trust Assets of any
Series except pursuant to the Transaction Documents;

amend or agree to any amendment of any Transaction Document to which it is a party (other than in
accordance with the terms thereof), in each case in a manner which is materially prejudicial to the
rights of the holders of the Certificates, without the approval of Certificateholders by way of
Extraordinary Resolution;

exercise its option under the Purchase Undertaking except in its capacity as Trustee;
have any subsidiaries or employees;
redeem any of its capital or pay any dividend or make any other distribution to its shareholders;

use the proceeds of the issue of the Certificates of any Series for any purpose other than as stated in the
Transaction Documents; or

prior to the date which is one year and one day after the date on which all amounts owing by the Issuer
under the Transaction Documents to which it is a party have been paid in full, put to its directors or
shareholders any resolution for, or appoint any liquidator for, its winding up or any resolution for the
commencement of any other bankruptcy or insolvency proceeding with respect to it.

FIXED PERIODIC DISTRIBUTION PROVISIONS

6.1 Application

6.2

This Condition 6 is applicable to the Certificates only if the Fixed Periodic Distribution Provisions are
specified in the applicable Pricing Supplement as being applicable.

Periodic Distribution Amount

A Periodic Distribution Amount representing a defined share of the income of the Assets for each Series of
Certificates will be payable in respect of the Certificates and be distributable by the Issuer to the
Certificateholders in accordance with these Conditions.
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6.3 Determination of Periodic Distribution Amount

6.4

Except as provided in the applicable Pricing Supplement, the Periodic Distribution Amount payable in
respect of each Certificate for any Return Accumulation Period shall be the Fixed Amount and, if the
Certificates are in more than one Specified Denomination, shall be the Fixed Amount in respect of each
relevant Specified Denomination. Payments of the Periodic Distribution Amount on any Periodic
Distribution Date may, if so specified in the applicable Pricing Supplement, amount to the Broken Amount
so specified.

As used in the Conditions, “Return Accumulation Period” means the period from (and including) a
Periodic Distribution Date (or the Return Accumulation Commencement Date (as defined in the applicable
Pricing Supplement)) to (but excluding) the next (or first) Periodic Distribution Date.

If any Periodic Distribution Amount is required to be calculated for a period other than a Return
Accumulation Period or if no relevant Fixed Amount or Broken Amount is specified in the applicable
Pricing Supplement, such Periodic Distribution Amount shall be calculated by applying the Rate to each
Specified Denomination, multiplying such sum by the applicable Day Count Fraction, and rounding the
resultant figure to the nearest sub-unit of the relevant Specified Currency, half of any such sub-unit being
rounded upwards or otherwise in accordance with applicable market convention.

“Day Count Fraction” means, in respect of the calculation of Periodic Distribution Amount in accordance
with this Condition 6.3:

(a) if “Actual/Actual ICMA)” is specified in the applicable Pricing Supplement:

(i) in the case of Certificates where the number of days in the relevant period from (and including)
the most recent Periodic Distribution Date (or, if none, the Return Accumulation Commencement
Date) to (but excluding) the relevant payment date (the Accrual Period) is equal to or shorter than
the Determination Period during which the Accrual Period ends, the number of days in such
Accrual Period divided by the product of (A) the number of days in such Determination Period
and (B) the number of Determination Dates (as specified in the applicable Pricing Supplement)
that would occur in one calendar year; or

(i1) 1in the case of Certificates where the Accrual Period is longer than the Determination Period during
which the Accrual Period ends, the sum of:

(A) the number of days in such Accrual Period falling in the Determination Period in which the
Accrual Period begins divided by the product of (x) the number of days in such
Determination Period and (y) the number of Determination Dates that would occur in one
calendar year; and

(B) the number of days in such Accrual Period falling in the next Determination Period divided
by the product of (x) the number of days in such Determination Period and (y) the number of
Determination Dates that would occur in one calendar year; and

(b) if “30/360” is specified in the applicable Pricing Supplement, the number of days in the period from
(and including) the most recent Periodic Distribution Date (or, if none, the Return Accumulation
Commencement Date) to (but excluding) the relevant payment date (such number of days being
calculated on the basis of a year of 360 days with 12 30-day months) divided by 360.

In the Conditions:

“Determination Period” means each period from (and including) a Determination Date to (but excluding)
the next Determination Date (including, where either the Return Accumulation Commencement Date (as
specified in the applicable Pricing Supplement) or the final Periodic Distribution Date is not a
Determination Date, the period commencing on the first Determination Date prior to, and ending on the first
Determination Date falling after, such date); and

“sub-unit” means, with respect to any currency, the lowest amount of such currency that is available as
legal tender in the country of such currency.

Payment in Arrear

Subject to Condition 6.5 (Cessation of Profit Entitlement), Condition 9.3 (Dissolution Following a Total
Loss Event) and Condition 12 (Dissolution Events) below, and unless otherwise specified in the applicable
Pricing Supplement, each Periodic Distribution Amount will be paid in respect of the relevant Certificates in
arrears on each Periodic Distribution Date.
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6.5

7.2

Cessation of Profit Entitlement

No further amounts will be payable on any Certificate from and including the Scheduled Dissolution Date
or, as the case may be, the Dissolution Date.

FLOATING PERIODIC DISTRIBUTION PROVISIONS
Application

This Condition 7 is applicable to the Certificates only if the Floating Periodic Distribution Provisions are
specified in the applicable Pricing Supplement as being applicable.

Periodic Distribution Amount

A Periodic Distribution Amount representing a defined share of the income in the Assets of each Series of
Certificates will be payable in respect of the Certificates and be distributable by the Issuer to the
Certificateholders in accordance with these Conditions. Such Periodic Distribution Amounts will be payable
in arrears on either:

(a) the Specified Periodic Distribution Date(s) in each year specified in the applicable Pricing Supplement;
or

(b) (if no Specified Periodic Distribution Date(s) is/are specified in the applicable Pricing Supplement,
each date (each such date, together with each Specified Periodic Distribution Date, a Periodic
Distribution Date) which falls the number of months or other period specified as the Specified Period
in the applicable Pricing Supplement after the preceding Periodic “Distribution Date” or, in the case
of the first Periodic Distribution Date, after the Return Accumulation Commencement Date.

Such Periodic Distribution Amounts will be payable in respect of each Return Accumulation Period. If a
Business Day Convention is specified in the applicable Pricing Supplement and (x) if there is no
numerically corresponding day in the calendar month in which a Periodic Distribution Date should occur or
(y) if any Periodic Distribution Date would otherwise fall on a day which is not a Business Day, then, if the
Business Day Convention specified is:

(a) 1in any case where Specified Periods are specified in accordance with Condition 7.2(a) above, the
Floating Rate Convention, such Periodic Distribution Date (a) in the case of (x) above, shall be the last
day that is a Business Day in the relevant month and the provisions of (ii) below shall apply mutatis
mutandis or (b) in the case of (y) above, shall be postponed to the next day which is a Business Day
unless it would thereby fall into the next calendar month, in which event (i) such Periodic Distribution
Date shall be brought forward to the immediately preceding Business Day and (ii) each subsequent
Periodic Distribution Date shall be the last Business Day in the month which falls the Specified Period
after the preceding applicable Periodic Distribution Date occurred; or

(b) the Following Business Day Convention, such Periodic Distribution Date shall be postponed to the next
day which is a Business Day; or

(c) the Modified Following Business Day Convention, such Periodic Distribution Date shall be postponed
to the next day which is a Business Day unless it would thereby fall into the next calendar month, in
which event such Periodic Distribution Date shall be brought forward to the immediately preceding
Business Day; or

(d) the Preceding Business Day Convention, such Periodic Distribution Date shall be brought forward to
the immediately preceding Business Day.

In this Condition 7, “Business Day” means a day which is either (i) in relation to any sum payable in a
Specified Currency other than euro, a day on which commercial banks and foreign exchange markets settle
payments and are open for general business (including dealing in foreign exchange and foreign currency
deposits) in the principal financial centre of the country of the relevant Specified Currency; (ii) in relation to
any sum payable in euro, a day on which the TARGET?2 System is open, or (iii) in the case of a currency
and/or one or more Additional Business Centres, a day (other than a Saturday or a Sunday) on which
commercial banks and foreign exchange markets settle payments in such currency in the Additional
Business Centre(s) or, if no currency is indicated, generally in each of the Additional Business Centres.
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7.3

7.4

7.5

Screen Rate Determination for floating rate Certificates

If Screen Rate Determination is specified in the applicable Pricing Supplement as the manner in which the
Rate(s) is/are to be determined, the Rate applicable to the Certificates for each Return Accumulation Period
will be determined by the Calculation Agent on the following basis:

(a) if the Reference Rate specified in the applicable Pricing Supplement is a composite quotation or
customarily supplied by one entity, the Calculation Agent will determine the Reference Rate which
appears on the Relevant Screen Page as of the Relevant Time (as specified in the applicable Pricing
Supplement) on the relevant Periodic Distribution Determination Date;

(b) in any other case, the Calculation Agent will determine the arithmetic mean of the Reference Rates
which appear on the Relevant Screen Page as of the Relevant Time on the relevant Periodic
Distribution Determination Date;

(c) 1if, in the case of (a) above, such rate does not appear on that page or, in the case of (b) above, fewer
than two such rates appear on that page or if, in either case, the Relevant Screen Page is unavailable,
the Calculation Agent will:

(1) request each of the Reference Banks to provide a quotation of the Reference Rate at
approximately the Relevant Time on the Periodic Distribution Determination Date to prime banks
in the London or Eurozone interbank market, as the case may be, in an amount that is
representative for a single transaction in that market at that time; and

(i1) determine the arithmetic mean of such quotations; and

(d) if fewer than two such quotations are provided as requested, the Calculation Agent will determine the
arithmetic mean of the rates (being the nearest to the Reference Rate, as determined by the Calculation
Agent) quoted by major banks in the principal financial centre of the Specified Currency, selected by
the Calculation Agent, at approximately 11.00 a.m. (local time in the principal financial centre of the
Specified Currency) on the first day of the relevant Return Accumulation Period for loans in the
Specified Currency to leading banks in, if the Reference Rate is EURIBOR, the Euro-zone interbank
market for a period equal to the relevant Return Accumulation Period and in an amount that is
representative for a single transaction in that market at that time, and the Rate for such Return
Accumulation Period shall be the sum of the Margin and the rate or (as the case may be) the arithmetic
mean so determined; provided, however, that if the Calculation Agent is unable to determine a rate or
(as the case may be) an arithmetic mean in accordance with the above provisions in relation to any
Return Accumulation Period, the Rate applicable to the Certificates during such Return Accumulation
Period will be the sum of the Margin specified in the applicable Pricing Supplement and the rate or (as
the case may be) the arithmetic mean last determined in relation to the Certificates in respect of a
preceding Return Accumulation Period.

If the Rate cannot be determined because of the occurrence of a Benchmark Event, the Rate shall be
calculated in accordance with the terms of Condition 7.9 (Benchmark Replacement).

Cessation of Profit Entitlement

No further amounts will be payable on any Certificate from and including the Scheduled Dissolution Date
or, as the case may be, the Dissolution Date.

Calculation of Periodic Distribution Amount

The Calculation Agent will, as soon as practicable after the time at which the Rate is to be determined in
relation to each Return Accumulation Period, calculate the Periodic Distribution Amount payable in respect
of each Certificate for such Return Accumulation Period. The Periodic Distribution Amount will be
calculated by applying the Rate applicable to the relevant Return Accumulation Period to the face amount
(in the case of a Certificate in global form) or Specified Denomination (in the case of a Certificate in
individual registered form) of such Certificate during such Return Accumulation Period, multiplying the
product by the relevant Day Count Fraction and rounding the resultant figure to the nearest sub-unit of the
Specified Currency (half a sub-unit being rounded upwards).

“Day Count Fraction” means, in respect of the calculation of a Periodic Distribution Amount in
accordance with this Condition 7:

(a) if “Actual/365” or “Actual/Actual” is specified in the applicable Pricing Supplement, the actual
number of days in the Return Accumulation Period divided by 365 (or, if any portion of that Return
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7.6

7.7

7.8

Accumulation Period falls in a leap year, the sum of (A) the actual number of days in that portion of the
Return Accumulation Period falling in a leap year divided by 366 and (B) the actual number of days in
that portion of the Return Accumulation Period falling in a non-leap year divided by 365);

(b) if “Actual/365 (Fixed)” is specified in the applicable Pricing Supplement, the actual number of days in
the Return Accumulation Period divided by 365;

(c) if “Actual/365 (Sterling)” is specified in the applicable Pricing Supplement, the actual number of days
in the Return Accumulation Period divided by 365 or, in the case of a Periodic Distribution Date falling
in a leap year, 366;

(d) if “Actual/360” is specified in the applicable Pricing Supplement, the actual number of days in the
Return Accumulation Period divided by 360;

(e) if “30/360” “360/360” or “Bond Basis” is specified in the applicable Pricing Supplement, the number
of days in the Return Accumulation Period divided by 360 (the number of days to be calculated on the
basis of a year of 360 days with 12 30-day months (unless (A) the last day of the Return Accumulation
Period is the 31st day of a month but the first day of the Return Accumulation Period is a day other
than the 30th or 31st day of a month, in which case the month that includes that last day shall not be
considered to be shortened to a 30-day month, or (B) the last day of the Return Accumulation Period is
the last day of the month of February, in which case the month of February shall not be considered to
be lengthened to a 30-day month)); and

(f) if “30E/360” or “Eurobond Basis” is specified in the applicable Pricing Supplement, the number of
days in the Return Accumulation Period divided by 360 (the number of days to be calculated on the
basis of a year of 360 days with 12 30-day months, without regard to the date of the first day or last day
of the Return Accumulation Period unless, in the case of the final Return Accumulation Period, the
Scheduled Dissolution Date is the last day of the month of February, in which case the month of
February shall not be considered to be lengthened to a 30-day month).

“Reference Banks” means, in the case of a determination of EURIBOR, the principal Euro-zone office of
four major banks in the Euro-zone inter-bank market, selected by the Calculation Agent or as specified in
the Pricing Supplement.

“Relevant Screen Page” means such page, section, caption, column or other part of a particular information
service as may be specified in the Pricing Supplement.

“TARGET?2 System” means the Trans-European Automated Real-Time Gross Settlement Express Transfer
(known as TARGET?2) System which was launched on 19 November 2007 or any successor thereto.

Calculation of Other Amounts

If the applicable Pricing Supplement specifies that any other amount is to be calculated by the Calculation
Agent, the Calculation Agent will, as soon as practicable after the time or times at which any such amount is
to be determined, calculate the relevant amount. The relevant amount will be calculated by the Calculation
Agent in the manner specified in the applicable Pricing Supplement.

Publication

The Calculation Agent will cause each Rate and Periodic Distribution Amount determined by it, together
with the relevant Periodic Distribution Date, and any other amount(s) required to be determined by it
together with any relevant payment date(s) to be notified to the Issuer, Paying Agents and each listing
authority, stock exchange and/or quotation system (if any) by which the Certificates have then been
admitted to listing, trading and/or quotation as soon as practicable after such determination but (in the case
of each Rate, Periodic Distribution Amount and Periodic Distribution Date) in any event not later than the
first day of the relevant Return Accumulation Period. Notice thereof shall also promptly be given to the
Certificateholders by the Calculation Agent in accordance with Condition 15 (Notices). The Calculation
Agent will be entitled to recalculate any Periodic Distribution Amount (on the basis of the foregoing
provisions) without notice in the event of an extension or shortening of the relevant Return Accumulation
Period.

Notifications, etc. to be final

All notifications, opinions, determinations, certificates, calculations, quotations and decisions given,
expressed, made or obtained for the purposes of the provisions of this Condition 7 by the Calculation Agent
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will (in the absence of wilful default, bad faith or manifest or proven error) be binding on the Issuer, the
Trustee, the Principal Paying Agent and all Certificateholders. No liability to the Issuer, the Trustee, the
Republic, the Principal Paying Agent or the Certificateholders shall attach to the Calculation Agent in
connection with the exercise or non-exercise by it of its powers, duties and discretions under this
Condition 7.

Benchmark Replacement

Notwithstanding the provisions in Condition 7.3 above, if a Benchmark Event occurs in relation to a
Reference Rate when any Rate (or the relevant component part thereof) remains to be determined by such
Reference Rate, then the following provisions shall apply:

(a) the Trustee and the Republic shall use reasonable endeavours to appoint, as soon as reasonably
practicable, an Independent Adviser to determine, no later than five Business Days prior to the relevant
Periodic Distribution Determination Date relating to the next succeeding Return Accumulation Period
(the “TA Determination Cut-off Date”), a Successor Rate or, alternatively, if there is no Successor
Rate, an Alternative Rate and (in either case) any Adjustment Spread for purposes of determining the
Rate (or the relevant component part thereof) applicable to the Certificates for all future Return
Accumulation Periods (subject to the subsequent operation of this Condition 7.9;

(b) 1if a Successor Rate or, failing which, an Alternative Rate (as applicable) is determined in accordance
with the preceding provision, such Successor Rate or, failing which, an Alternative Rate (as applicable)
shall be the Reference Rate for each of the future Return Accumulation Periods (subject to the
subsequent operation of, and to adjustment as provided in this Condition 7.9);

(c) if the Republic is unable to appoint an Independent Adviser, or the Independent Adviser appointed by it
fails to determine a Successor Rate or an Alternative Rate prior to the IA Determination Cut-off Date,
the Rate applicable to the next succeeding Return Accumulation Period shall be equal to the Rate last
determined in relation to the Certificates in respect of the preceding Return Accumulation Period (or
alternatively, if there has not been a first Periodic Distribution Date, the profit rate shall be the initial
Rate) (subject, where applicable, to substituting the Margin that applied to such preceding Return
Accumulation Period for the Margin that is to be applied to the relevant Return Accumulation Period);
for the avoidance of doubt, the proviso in this Condition 7.9(c) shall apply to the relevant Return
Accumulation Period only and any subsequent Return Accumulation Periods are subject to the
subsequent operation of and to adjustment as provided in this Condition 7.9;

(d) if the Independent Adviser determines a Successor Rate or, failing which, an Alternative Rate (as
applicable) in accordance with the above provisions, the Independent Adviser may also (without the
consent or approval of Certificateholders), acting in good faith and in a commercially reasonable
manner, specify changes to these Conditions, including but not limited to the Day Count Fraction,
Relevant Screen Page, Business Day Convention, Business Days, Periodic Distribution Determination
Date, and/or the definition of Reference Rate applicable to the Certificates, and the method for
determining the fallback rate in relation to the Certificates, in order to ensure the proper operation of
such Successor Rate or Alternative Rate (as the case may be) and (in either case) any Adjustment
Spread. If the Independent Adviser (in consultation with the Republic) determines that an Adjustment
Spread is required to be applied to the Successor Rate or the Alternative Rate (as applicable) and
determines the quantum of, or a formula or methodology for determining, such Adjustment Spread,
then such Adjustment Spread shall be applied to the Successor Rate or the Alternative Rate (as
applicable). If the Independent Adviser is unable to determine the quantum of, or a formula or
methodology for determining such Adjustment Spread, then such Successor Rate or Alternative Rate
(as applicable) will apply without an Adjustment Spread;

(e) 1if any Successor Rate, Alternative Rate or Adjustment Spread is determined in accordance with this
Condition 7.9 and the Independent Adviser (if appointed) (acting in good faith and in a commercially
reasonable manner) determines (i) that amendments to these Conditions, the Master Declaration of
Trust, the Agency Agreement and/or any other Transaction Document are necessary to ensure the
proper operation of such Successor Rate, Alternative Rate and/or Adjustment Spread (such
amendments, the Benchmark Amendments) and (ii) the terms of the Benchmark Amendments, then the
Trustee shall, subject to giving notice thereof in accordance with Condition 7.9(f), without any
requirement for the consent or approval of Certificateholders, vary these Conditions, the Master
Declaration of Trust, the Agency Agreement and/or such other Transaction Document(s) to give effect
to such Benchmark Amendments with effect from the date specified in such notice. At the request of
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the Republic, but subject to receipt by the Delegate of a certificate signed by two authorised signatories
of the Republic confirming (1) that a Benchmark Event has occurred, (2) the Successor Rate or, as the
case may be, the Alternative Rate and, (3) where applicable, any Adjustment Spread and/or the specific
terms of any Benchmark Amendments and that any such Benchmark Amendments are necessary to
ensure the proper operation of such Successor Rate, Alternative Rate and/or Adjustment Spread, the
Delegate shall, without any requirement for the consent or approval of the Certificateholders, be
obliged to concur with the Republic in effecting any Benchmark Amendments (including, inter alia, by
the execution of an agreement supplemental to or amending the Master Declaration of Trust, the
Agency Agreement and/or any other Transaction Document). Notwithstanding the foregoing, the
Delegate shall not be obliged so to concur if in the opinion of the Delegate doing so would impose
more onerous obligations upon it or expose it to any additional duties, responsibilities or liabilities or
reduce or amend the protective provisions afforded to the Delegate in these Conditions or the Master
Declaration of Trust in any way;

(f) the Trustee shall promptly, following the determination of any Successor Rate or Alternative Rate (as
applicable) or Adjustment Spread and the specific terms of any Benchmark Amendments to these
Conditions, the Master Declaration of Trust, the Agency Agreement or any/other Transaction
Document, promptly give notice thereof to the Delegate, the Principal Paying Agent, the Calculation
Agent and the Certificateholders. Such notice shall be irrevocable and shall specify the effective date of
the Benchmark Amendments, if any;

(g) the Delegate shall be entitled to rely on such certificates referred to in sub-paragraph (e) (without
liability to any person) as sufficient evidence thereof. The Successor Rate or Alternative Rate and the
Adjustment Spread (if any) and the Benchmark Amendments (if any) specified in such certificates will
(in the absence of manifest error in the determination of the Successor Rate or Alternative Rate and the
Adjustment Spread (if any) and the Benchmark Amendments (if any), which are to be determined
solely by the Trustee and the Republic following consultation with the Independent Adviser, and
without prejudice to the Delegate’s ability to rely on such certificate as aforesaid) be binding on the
Republic, the Trustee, the Delegate, the Principal Paying Agent, the Calculation Agent and the
Certificateholders; and

(h) an Independent Adviser appointed pursuant to this Condition 7.9 shall act in good faith as an expert
and (in the absence of bad faith or fraud) shall have no liability whatsoever to the Republic, the
Trustee, the Delegate, the Principal Paying Agent, the Calculation Agent or the Certificateholders for
any determination made by it pursuant to this Condition 7.9.

In this Condition 7.9:

“Adjustment Spread” means either (a) a spread (which may be positive or negative) or (b) a formula or
methodology for calculating a spread, which the Independent Adviser (in consultation with the Republic)
determines is required to be applied to the Successor Rate or the Alternative Rate (as applicable) and is the
spread, formula or methodology which:

(i) in the case of a Successor Rate, is formally recommended in relation to the replacement of the
Reference Rate with the Successor Rate by any Relevant Nominating Body;

(ii) in the case of a Successor Rate for which no such recommendation has been made or in the case of an
Alternative Rate, the Independent Adviser (in consultation with the Republic) (acting in good faith and
in a commercially reasonable manner) determines is recognised or acknowledged as being in
customary market usage in international debt capital markets transactions which reference the
Reference Rate, where such rate has been replaced by the Successor Rate or the Alternative Rate (as
applicable); or

(iii) if the Independent Adviser (in consultation with the Trustee and the Republic) determines that no such
spread is customarily applied, the Independent Adviser (in consultation with the Trustee and the
Republic) determines is recognised or acknowledged as being the industry standard for
over-the-counter derivative transactions which reference the relevant Reference Rate where such rate
has been replaced by the Successor Rate or Alternative Reference Rate (as applicable);

“Alternative Rate” means the rate that the Independent Adviser determines has replaced the relevant
Reference Rate in customary market usage in the international debt capital markets for the purposes of
determining profit rates in respect of certificates denominated in the Specified Currency and of a
comparable duration to the relevant Return Accumulation Period, or, if the Independent Adviser determines
that there is no such rate, such other rate as the Independent Adviser determines in its sole discretion (acting
in good faith and in a commercially reasonable manner) is most comparable to the relevant Reference Rate;
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“Benchmark Event” means (i) the Reference Rate ceases to be published on the Relevant Screen Page as a
result of such benchmark ceasing to be calculated or administered or ceasing to be published for at least five
Business Days; (ii) a specified date referred to in a public statement by the administrator of the Reference
Rate when it will cease publishing the Reference Rate permanently or indefinitely (in circumstances where
no successor administrator has been appointed that will continue publication of the Reference Rate); (iii) a
specified date referred to in a public statement by the supervisor of the administrator of the Reference Rate
when the Reference Rate has been or will be permanently or indefinitely discontinued; (iv) a public
statement by the supervisor of the administrator of the Reference Rate that means the Reference Rate will be
prohibited from being used or that its use will be subject to restrictions or adverse consequences; (V) a
public statement by or on behalf of the supervisor of the administrator of the Reference Rate that the
Reference Rate is or will be (or is or will be deemed by such supervisor to be) no longer representative of its
relevant underlying market; or (vi) it has become unlawful to calculate any payments due to be made to any
Certificateholder using the Reference Rate (including, without limitation, under the Benchmark Regulation
(EU) 2016/1011, if applicable);

“Independent Adviser” means an independent financial institution of international repute or other
independent financial adviser experienced in the international debt capital markets, in each case appointed
by the Republic at its own expense;

“Relevant Nominating Body” means, in respect of a Reference Rate: (i) the central bank, reserve bank,
monetary authority or any similar institution for the currency to which the Reference Rate relates, or any
central bank or other supervisory authority which is responsible for supervising the administrator of the
Reference Rate; or (ii) any working group or committee sponsored by, chaired or co-chaired by or
constituted at the request of (A) the central bank, reserve bank, monetary authority or any similar institution,
for the currency to which the Reference Rate relates, (B) any central bank or other supervisory authority
which is responsible for supervising the administrator of the Reference Rate, (C) a group of the
aforementioned central banks or other supervisory authorities, (D) the Financial Stability Board or any part
thereof, or (E) the International Swaps and Derivatives Association, Inc. or any part thereof; and

“Successor Rate” means the reference rate (and related alternative screen page or source, if available) that
the Independent Adviser determines is a successor to or replacement of the Reference Rate (for the
avoidance of doubt, whether or not such Reference Rate has ceased to be available) which is formally
recommended by any Relevant Nominating Body.

PAYMENT
Payments in Respect of Certificates

Subject to Condition 8.2 (Payments Subject to Applicable Laws), payment of the Dissolution Distribution
Amount and any Periodic Distribution Amount will be made by the Principal Paying Agent in the Specified
Currency, by wire transfer in same day funds to the registered account of each Certificateholder. Payments
of the Dissolution Distribution Amount will only be made against surrender of the relevant Certificate at the
specified office of any of the Paying Agents. The Dissolution Distribution Amount and each Periodic
Distribution Amount will be paid to the Certificateholder shown on the Register at the close of business on
the date (the “Record Date”) being the fifteenth day (whether or not a business day) before the date on
which the Dissolution Distribution Amount or the relevant Periodic Distribution Amount, as the case may
be, is due to be paid.

For so long as the Certificates are represented by a Global Certificate deposited with a custodian for DTC
or, in the case of Certificates issued outside the United States in reliance on Regulation S of the Securities
Act, deposited with a common depository for Euroclear and Clearstream, Luxembourg, payments of the
Distribution Amount and each Periodic Distribution Amount will be made to the person shown on the
relevant Register as the registered Certificateholder represented by such Global Certificate at the close of
business on the Clearing System Business Day before the due date for such payment (where “Clearing
System Business Day” means a day on which each Clearing System with which the Global Certificate is
being held is open for business).

For the purposes of these Conditions, a Certificateholder’s “registered account” means the account in the
Specified Currency maintained by or on behalf of it with a bank that processes payments in the Specified
Currency, details of which appear on the Register at the close of business on the relevant Record Date and a
Certificateholder’s “registered address” means its address appearing on the Register at that time.
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8.2

8.3

8.4

Payments Subject to Applicable Laws

Payments in respect of Certificates are subject in all cases to any fiscal or other laws and regulations
applicable in the place of payment and where appropriate, the place of the specified office of the Paying
Agent to whom the relevant Certificate is surrendered, but without prejudice to the provisions of Condition
9 (Capital Distributions of the Trust).

Payment only on a Payment Business Day

Payment instructions (for value the due date or, if that is not a Payment Business Day, for value the first
following day which is a Payment Business Day) will be initiated by the Principal Paying Agent on the due
date for payment or, in the case of a payment of the Dissolution Distribution Amount, if later, on the
Business Day on which the relevant Certificate is surrendered at the specified office of a Paying Agent (if
required to do so).

Certificateholders will not be entitled to any additional Periodic Distribution Amount, Dissolution
Distribution Amount or other payment for any delay after the due date in receiving the amount due if the
due date is not a Payment Business Day or, if the relevant Certificateholder is late in surrendering its
Certificate (if required to do so).

If the amount of the Dissolution Distribution Amount or any Periodic Distribution Amount is not paid in full
when due, the Registrar will annotate the Register with a record of the amount actually paid.

In this Condition 8.3, “Payment Business Day” means:

(a) aday on which banks in the relevant place of surrender of the definitive Certificate are open for
presentation and payment of registered securities and for dealings in foreign currencies; and

(b) in the case of payment by transfer to an account:

(1) if the currency of payment is euro, a TARGET?2 Settlement Day and a day on which dealings in
foreign currencies may be carried on in each (if any) Additional Business Centre; or

(i1) if the currency of payment is not euro, any day which is a day on which dealings in foreign
currencies may be carried on in the principal financial centre of the currency of payment and in
each (if any) Additional Business Centre.

Agents

The names of the initial Agents and their initial specified offices are set out at the end of these Conditions.
The Issuer reserves the right at any time to vary or terminate the appointment of any Agent and to appoint
additional or other Agents provided that it will at all times maintain (a) a Principal Paying Agent and a
Registrar in New York and a Registrar in Luxembourg and (b) a Paying Agent (which may be the Principal
Paying Agent) having its specified office in New York. In addition, for so long as the Certificates are listed
on the Singapore Exchange Securities Trading Limited (“SGX-ST”) and the rules thereof so require, in the
event that any of the Global Certificates are exchanged for definitive Certificates, the Issuer shall appoint
and maintain a paying agent in Singapore, where the definitive Certificates may be presented or surrendered
for payment or redemption. In addition, in the event that any of the Global Certificates are exchanged for
definitive Certificates, announcement of such exchange shall be made through the SGX-ST and such
announcement will include all material information with respect to the delivery of the definitive Certificates,
including details of the paying agent in Singapore. Notice of any termination or appointment and of any
changes in specified offices will be given to Certificateholders promptly by the Issuer in accordance with
Condition 15 (Notices).

CAPITAL DISTRIBUTIONS OF THE TRUST
Scheduled Dissolution

Unless the Certificates are previously redeemed, the Issuer will redeem Certificates at the Dissolution
Distribution Amount on the Scheduled Dissolution Date. Upon payment in full of the Dissolution
Distribution Amount and the termination of the Trust, the Certificates shall cease to represent the Trust
Assets and no further amounts shall be payable in respect thereof and the Issuer and the Trustee shall have
no further obligations in respect thereof.

“Dissolution Date” means the Scheduled Dissolution Date or any other earlier date of dissolution of the
Trust.
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9.2

9.3

“Dissolution Distribution Amount” means the aggregate outstanding face amount of the relevant
Certificates plus the Periodic Distribution Amounts accrued and unpaid (if any) to the due date for
dissolution or redemption.

“Scheduled Dissolution Date” in relation to a Series of Certificates shall be specified in the applicable
Pricing Supplement.

Dissolution Following a Dissolution Event

Upon the occurrence of a Dissolution Event (as defined in Condition 12 (Dissolution Events)), which is
continuing, the Certificates may be redeemed at the Dissolution Distribution Amount and the Trust
dissolved by the Trustee on the dates specified in Condition 12 (Dissolution Events).

Dissolution Following a Total Loss Event

The Trustee shall, upon receipt of notice from the Republic or otherwise upon becoming aware, of the
occurrence of a Total Loss Event, unless the properties underlying the Assets are replaced by the Republic
in accordance with the Servicing Agency Agreement or the Wakala Agreement, as applicable, redeem the
Certificates, in whole but not in part, by no later than the close of business in London on the 61st day after
the occurrence of the Total Loss Event (a “Total Loss Dissolution Date”). The Certificates will be
redeemed at their Dissolution Distribution Amount using the proceeds of: (a) the Insurances payable in
respect of the Total Loss Event, and (b) if required, the Loss Shortfall Amount, which are required in each
case to be paid into the Transaction Account by no later than close of business in London on the 61st day
following the occurrence of the Total Loss Event. Upon payment in full of the Dissolution Distribution
Amount to all Certificateholders, the Trustee shall be bound to dissolve the Trust.

Following the occurrence of a Total Loss Event, the Servicing Agent or the Wakeel (as applicable) shall
promptly notify the Trustee and the Delegate of the same and the Trustee shall:

(a) promptly notify Certificateholders (the “Trading Notice”) (i) of the occurrence of a Total Loss Event
and (ii) that from the date of the Trading Notice and until any further notice from the Trustee, in
consultation with the Sharia Adviser, the Certificates should be tradable only in accordance with the
Sharia principles of debt trading (such as the principle that debt is to be traded (A) at par on a spot
settlement basis or (B) against tangible assets and/or eligible commodities on a spot settlement basis);
and

(b) give notice in writing to the Delegate and the Certificateholders of the Total Loss Dissolution Date
following the occurrence of a Total Loss Event (unless the properties underlying the Assets are
replaced by the Republic in accordance with the Servicing Agency Agreement or the Wakala
Agreement, as applicable).

For the avoidance of doubt, neither the Delegate nor any Agent will have any responsibility for monitoring
or ensuring compliance with any such Sharia principles of debt trading nor shall it be liable to any
Certificateholder or any other persons in respect thereof.

“Insurances” means the insurances in respect of the properties underlying the Assets, as provided for in the
Servicing Agency Agreement and the Wakala Agreement, as applicable;

“Loss Shortfall Amount” has the meaning given to it in the Servicing Agency Agreement and the Wakala
Agreement, as applicable;

“Sharia Adviser” has the meaning given to it in the Servicing Agency Agreement and the Wakala
Agreement, as applicable;

“Total Loss Event” means the total loss or destruction of, or damage to the whole of, the properties
underlying the Assets, or any event or occurrence that renders the whole of the properties underlying the
Assets permanently unfit for any economic use and (but only after taking into consideration any Insurances
or other indemnity granted by any third party in respect of the properties underlying the Assets) the repair or
remedial work in respect thereof is wholly uneconomical.
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9.4 Dissolution at the Option of the Certificateholders (Tangibility Event Put Right)
(Applicable only in the case of a Wakala Series)

If a Tangibility Event occurs, upon receipt of a Tangibility Event Trustee Notice from the Republic in
accordance with the Wakala Agreement, the Trustee shall promptly give notice to the Delegate and the
Certificateholders (a “Tangibility Event Notice”) in accordance with Condition 15 (Notices) specifying:

(a) that a Tangibility Event has occurred, together with an explanation of the reasons for, and evidence of,
such occurrence;

(b) that, as determined in consultation with the Sharia Adviser, the Certificates should be tradable only in
accordance with the Sharia principles of debt trading (such as the principle that debt is to be traded
(A) at par on a spot settlement basis or (B) against tangible assets and/or eligible commodities on a spot
settlement basis);

(c) that, on the date falling 15 days following the Tangibility Event Put Date, the Certificates will be
delisted from any stock exchange (if any) on which the Certificates have been admitted to listing; and

(d) the Tangibility Event Put Period, during which period any Certificateholder shall have the option to
require the redemption of all or any of its Certificates.

Any holder of Certificates may elect within the Tangibility Event Put Period to require the redemption of all
or any of its Certificates.

If any Certificateholder elects to redeem its Certificates, in whole or in part, in accordance with this
Condition 9.4, the Trustee shall redeem such Certificates on the Tangibility Event Put Date at its Dissolution
Distribution Amount. If the Certificates are to be redeemed in whole, but not in part, on the Tangibility
Event Put Date in accordance with this Condition 9.4, upon payment in full of the Dissolution Distribution
Amount to all Certificateholders, the Trustee shall be bound to dissolve the Trust.

To exercise such option, the holder must deposit its Certificate(s) with the Registrar or any Transfer Agent
at its specified office, together with a duly completed exercise notice (a “Tangibility Event Exercise
Notice”) in the form obtainable from any Paying Agent, the Registrar or any Transfer Agent (as applicable)
within the Tangibility Event Put Period. No Certificate so deposited and right exercised may be withdrawn
(except as provided in the Agency Agreement) without the prior consent of the Trustee.

For the avoidance of doubt, neither the Delegate nor any Agent will have any responsibility for monitoring
or ensuring compliance with any such Sharia principles of debt trading referred to in (b) above nor shall it
be liable to any Certificateholder or any other person in respect thereof.

For the purposes of these Conditions:
“Tangible Asset Ratio” means, in respect of each Wakala Series only, at any time, the ratio of:
(a) the aggregate of the Values of:

(1) the Ijara Assets; and

(i) any Project Assets that have been completed and delivered at, or prior to, such time in accordance
with the Procurement Agreement,

to:

(b) the aggregate of the Values of:
(i) the Ijara Assets; and
(ii) the Project Assets,

provided that, the Issuer’s rights, title, interest and benefit in, to and under the aforesaid Ijara Assets and
Project Assets in each case form part of the Trust Assets at such time;

a “Tangibility Event” shall occur if, at any time, the Tangible Asset Ratio, other than as a result of the
occurrence of a Total Loss Event or a Partial Loss Event, falls to below 33 per cent.;

“Tangibility Event Put Period” shall be the period of 30 days commencing on the date that is the 60th day
after a Tangibility Event Notice is given;

“Tangibility Event Put Date” means the first Business Day falling 75 days following the expiry of the
Tangibility Event Put Period;
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9.5

9.6

9.7

10

“Tangibility Event Trustee Notice” has the meaning given to it in the Wakala Agreement; and

“Value” means (a) subject to (b) below, in relation to each Property, Ijara Asset and/or Project Asset
applicable to a Series, on any date, the amount in the Specified Currency (following conversion, if
necessary) determined by the Republic as being equal to the relevant valuation obtained by the Republic of
such Property, Ijara Asset and/or Project Asset on the date it was purchased or otherwise acquired by or on
behalf of the Trustee as set out in the relevant Supplemental Purchase Agreement or Supplemental
Procurement Agreement, as applicable, and/or other Transaction Documents, as the case may be; and (b) in
relation to each Project Asset, applicable to a Series, that has been completed and delivered in accordance
with the Procurement Agreement, on any date, the amount in the Specified Currency (following conversion,
if necessary) determined by the Republic as being equal to the relevant valuation obtained by the Republic
of such Project Asset on the date it was actually delivered as set out in, and in accordance with, the relevant
Supplemental Procurement Agreement, as applicable, and/or other Transaction Documents, as the case may
be.

No Other Dissolution

The Issuer shall not be entitled to redeem the Certificates, and the Trustee shall not be entitled to dissolve
the Trust otherwise than as provided in this Condition 9 and in Condition 12 (Dissolution Events).

Purchases

Notwithstanding anything to the contrary in any Transaction Document, the Issuer or the Republic may at
any time purchase or acquire any Certificates in any manner and at any price. Certificates which are
purchased or acquired by the Issuer or the Republic may, at the Issuer’s or the Republic’s discretion, as the
case may be, be held, resold or surrendered for cancellation (subject to such Certificates being deemed not
to remain outstanding for certain purposes as provided under the Master Declaration of Trust if so held).

Any Certificates resold shall be assigned a separate CUSIP from the Certificates redeemed unless such
resold Certificates are treated as being issued in a “qualified reopening” for U.S. federal income tax
purposes.

Cancellations

Should the Republic wish to cancel any Certificates purchased pursuant to Condition 9.6 (Purchases), it
shall deliver a Transfer Notice to PPSI-III (in accordance with the terms of the Transfer Undertaking)
whereupon PPSI-III shall, in accordance with the terms of the Transfer Undertaking, be required to transfer
all of PPSI-IIT’s rights, title, benefits and entitlements in and to the Transferred Assets to the Republic in
consideration for which the Certificates shall be surrendered for cancellation. The transfer of the Transferred
Assets will take effect by the Republic and PPSI-III entering into a transfer agreement (in the form
scheduled to the Transfer Undertaking). Following the entry into such transfer agreement, PPSI-III shall
cancel the relevant Certificates identified for cancellation in the Transfer Notice on the Transfer Date
(which shall be a Periodic Distribution Date). In addition, Certificates which are redeemed will forthwith be
cancelled and accordingly may not be held, reissued or resold.

TAXATION

All payments in respect of the Certificates shall be made without withholding or deduction for, or on
account of, any present or future taxes, levies, imposts, duties, fees, assessments or other charges of
whatever nature, imposed or levied by or on behalf of any Relevant Jurisdiction (“Taxes”), unless the
withholding or deduction of the Taxes is required by Indonesian law. In such event, the Issuer will pay
additional amounts so that the full amount which otherwise would have been due and payable under the
Certificates is received by parties entitled thereto, except that no such additional amount shall be payable in
relation to any payment in respect of any Certificate:

(a) presented for payment (where presentation is required) by or on behalf of a Certificateholder who is
liable for such Taxes in respect of such Certificate by reason of having some connection with a
Relevant Jurisdiction other than the mere holding of such Certificate or receiving payments thereon; or

(b) presented for payment (where presentation is required) more than 30 days after the Relevant Date (as
defined below) except to the extent that a Certificateholder would have been entitled to additional
amounts on presenting the same for payment on the last day of the period of 30 days assuming, whether
or not such is in fact the case, that day to have been a Payment Business Day; or
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(c) presented for payment (where presentation is required) by or on behalf of a Certificateholder who 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 Certificateholder.

In these Conditions:

“Relevant Date” means the date on which the payment first becomes due but, if the full amount of the
money payable has not been received by the Principal Paying Agent or the Trustee on or before the due
date, it means the date on which, the full amount of the money having been so received, notice to that effect
shall have been duly given to Certificateholders by the Issuer in accordance with Condition 15 (Notices);
and

“Relevant Jurisdiction” means the Republic or any political subdivision thereof having the power to tax.
For the avoidance of doubt, neither the Agents nor the Delegate shall be responsible or liable for

(a) determining whether the Issuer is liable to pay any taxes or the amounts payable (if any) in connection
with this Condition 9; or (b) determining the sufficiency or insufficiency of any amounts so paid and neither
the Agents nor the Delegate shall be responsible to the Certificateholders or any other person for any loss
arising from any failure by it to do so.

The Lease Agreement and the Purchase Undertaking each provide that payments thereunder by the Republic
shall be made without withholding or deduction for, or on account of, any present or future Taxes, unless the
withholding or deduction of the Taxes is required by Indonesian law and, in such case, provide for the
payment by the Republic of additional amounts so that the full amount which would otherwise have been
due and payable is received by PPSI-III.

PRESCRIPTION

The right to receive distributions in respect of the Certificates will be forfeited unless claimed within periods
of ten years (in the case of the Dissolution Distribution Amount) and five years (in the case of Periodic
Distribution Amounts) from the Relevant Date in respect thereof, subject to the provisions of Condition 8
(Payment). Neither the Agents nor the Delegate shall be responsible or liable for any amounts so prescribed.

DISSOLUTION EVENTS
Upon the occurrence and continuation of any of the following events (“Dissolution Events”):

(a) the Issuer defaults in the payment of any Dissolution Distribution Amount or Periodic Distribution
Amount and such default is not cured within 30 days of the due date for payment;

(b) the Issuer defaults in the performance of any covenant or obligation under the Declaration of Trust and
such default continues for a period of 60 days after written notice thereof has been given to the Issuer
by the Delegate or to the Issuer at the address of its agent for service of process in England by holders
of Certificates representing at least 10.0% of the aggregate face amount of the Certificates outstanding;

(c) the Issuer ceases to exist at any time on or after the Scheduled Dissolution Date but before redemption
in full of the Certificates is made;

(d) the Republic as Lessee rejects any Rental Fixing Notice as defined in and delivered under the relevant
Lease Agreement; and

(e) aRepublic Event (as defined in the Purchase Undertaking) occurs,

the Delegate shall give notice of the occurrence of such Dissolution Event to the holders of Certificates in
accordance with Condition 15 (Notices) with a request to such holders to indicate if they wish the Trust to
be dissolved. If so requested in writing by the holders of at least 25.0% of the then aggregate face amount of
the Certificates outstanding or if so directed by an Extraordinary Resolution, the Delegate shall (subject in
each case to being indemnified and/or secured and/or pre-funded to its satisfaction) or, if the Delegate so
decides in its discretion, the Delegate may (but shall have no obligation to), give notice to the Issuer, the
Republic and all the holders of the Certificates in accordance with Condition 15 (Notices) that the
Certificates are to be redeemed at the Dissolution Distribution Amount on the date specified in such notice
(which may not be earlier than the date on which the Republic receives such notice) and that the Trust is to
be dissolved on the day after the last outstanding Certificate has been redeemed, unless the Issuer or the
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Republic has remedied the relevant Dissolution Event(s) and has notified the Delegate, each of the Agents
and the holders of the Certificates prior to the receipt of such notice of dissolution from the Delegate, such
notice to be provided by the Issuer or the Republic, (i) in respect of the Delegate and the Agents, in writing,
signed by, in the case of the Issuer, the President Director of the Issuer and, in the case of the Republic, an
authorised representative of the Republic and, (ii) in respect of the holders of the Certificates, in accordance
with Condition 15 (Notices).

If the Dissolution Event(s) giving rise to such notice, other than the non-payment of the Dissolution
Distribution Amount which has become due solely by reason of such notice, shall have been cured, waived
or otherwise remedied, then the holders of more than 50.0% of the then aggregate face amount outstanding
of the Certificates may instruct the Delegate in writing (and the Delegate shall act upon such instructions,
subject to being indemnified and/or secured and/or prefunded against any liabilities which it may incur by
doing so), on behalf of all Certificateholders, to waive the relevant Dissolution Event(s) and rescind and
annul such notice and its consequences (but no such waiver or rescission and annulment shall extend to or
affect any subsequent Dissolution Event or impair any right consequent thereon).

For the purpose of paragraph (a) above, amounts shall be considered due in respect of the Certificates
(including any amounts calculated as being payable under Condition 6 (Fixed Periodic Distribution
Provisions), Condition 7 (Floating Periodic Distribution Provisions), Condition 8 (Payment) and Condition
9 (Capital Distributions of the Trust)) notwithstanding that the Issuer or the Trustee has at the relevant time
insufficient funds or Trust Assets to pay such amounts.

As set out in the Purchase Undertaking, each of the following events or circumstances shall constitute a
“Republic Event”:

(a) the Republic defaults in the payment of any Rental (as defined in the Lease Agreement) under the
Lease Agreement, the Exercise Price (as defined in the Purchase Undertaking) under the Purchase
Undertaking, the Tangibility Event Exercise Price (as defined in the Purchase Undertaking) under the
Purchase Undertaking, any Non-Delivery Payment Amount (as defined in the relevant Supplemental
Procurement Agreement) under the relevant Supplemental Procurement Agreement or any Loss
Shortfall Amount under the Servicing Agency Agreement or the Wakala Agreement, as applicable, and
any such default is not cured within 30 days of the due date for payment;

(b) a Partial Loss Dissolution Event occurs;

(c) the Republic (acting in any capacity): (i) delivers a notice to the Trustee and/or the Delegate pursuant
to clause 6.3 of the Servicing Agency Agreement or clause 6.3 of the Wakala Agreement, as
applicable; or (ii) does not perform or comply with any one or more of its other obligations in respect
of the Transaction Documents (including those set out in clauses 2.2 and 2.3 of the relevant
Supplemental Lease Agreement but other than those set out in clauses 6.1, 6.2 and 6.3 of the Servicing
Agency Agreement and clauses 6.1, 6.2, 6.3 and 10 of the Wakala Agreement, as applicable, the failure
to comply with which shall not constitute a Republic Event) and/or defaults in the performance of any
other covenant in the Purchase Undertaking, and any such default continues for a period of 60 days
after written notice thereof has been given to the Republic by the Delegate or to the Republic at the
address of its agent for service of process in England by holders of Certificates representing at least
10.0% of the aggregate face amount of the Certificates outstanding;

(d) any Public External Indebtedness (as defined in the Purchase Undertaking) in a principal amount in
excess of U.S.$50,000,000 (or the equivalent amount thereof in any other currency) is accelerated
(other than by optional or mandatory prepayment or redemption);

(e) the Republic defaults in the payment of principal or interest or profit in excess of U.S.$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 by the Delegate or to the Republic at the address of its agent for service
of process in England by any holder of Certificates; and

(f) the Republic declares a moratorium with respect to the payment of principal of or interest or profit on
any Public External Indebtedness.

“Partial Loss Dissolution Event” means the termination of the lease of the Assets in accordance with the
Lease Agreement on the 91st day after the date of occurrence of the Partial Loss Event as a result of either:
(a) provided that the Properties (as defined in the Lease Agreement) have not been replaced in accordance
with the Servicing Agency Agreement or the Wakala Agreement (as applicable), the delivery by the
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Republic of a Partial Loss Termination Notice to the Lessor within 60 days after the date of occurrence of
the Partial Loss Event in accordance with the Lease Agreement; or (b) the failure by the Republic to replace
the Properties (as defined in the Lease Agreement) within 90 days after the date of occurrence of the Partial
Loss Event in accordance with the Servicing Agency Agreement or the Wakala Agreement (as applicable).

“Partial Loss Event” means the partial impairment of one or more of the Properties (as defined in the Lease
Agreement) in a manner that substantially deprives the Lessee from the benefits expected from the whole of
the Properties (as defined in the Lease Agreement), as determined by the Lessee and the occurrence of
which (a) has been certified in writing by a recognised independent industry expert; (b) has not arisen as a
result of the Lessee’s negligence or misconduct; and (c) does not constitute a Total Loss Event.

“Partial Loss Termination Notice” has the meaning given to it in the Lease Agreement.

13 ENFORCEMENT AND EXERCISE OF RIGHTS

13.1 Upon the occurrence of a Dissolution Event, to the extent that the Dissolution Distribution Amount payable
in respect of the Certificates has not been paid in full, PPSI-III or (subject to it being indemnified and/or
secured and/or prefunded to its satisfaction) the Delegate acting on behalf of PPSI-III may, or (in the case of
the Delegate) shall, if so instructed by an Extraordinary Resolution, or in the absence of an Extraordinary
Resolution, in writing by holders of at least 25.0% of the then aggregate face amount of the Certificates
outstanding and subject to being indemnified and/or secured and/or pre-funded to its satisfaction, (acting for
the benefit of the Certificateholders) take one or more of the following steps:

(a) enforce the provisions of the Purchase Undertaking against the Republic; and/or

(b) take such other steps as PPSI-III or the Delegate may consider necessary or desirable to exercise all of
the rights of PPSI-III under the Purchase Undertaking and any of the other Transaction Documents and
make such distributions from the Trust Assets as PPSI-III is bound to make in accordance with the
Declaration of Trust.

13.2 The Delegate shall not be bound in any circumstances to take any action to enforce or to realise the Trust
Assets or take any action against the Issuer and/or the Republic under any Transaction Document to which
either of the Issuer or the Republic is a party unless directed or requested to do so (a) by an Extraordinary
Resolution or (b) in writing by the holders of at least 25.0% of the then aggregate face amount of the
Certificates outstanding and in either case then only if it shall be indemnified and/or secured and/or
pre-funded to its satisfaction against all liabilities to which it may thereby render itself liable or which it
may incur by so doing.

13.3 No Certificateholder shall be entitled to proceed directly against the Issuer or the Republic under any
Transaction Document unless (a) the Delegate, having become so bound to proceed in accordance with
Condition 13.2 (Enforcement and Exercise of Rights), fails to do so within 60 days of becoming so bound
and such failure is continuing and (b) the relevant Certificateholder (or such Certificateholder together with
the other Certificateholders) who proposes to proceed directly against the Issuer or the Republic, holds at
least 25.0% of the outstanding aggregate face amount of the Certificates. This Condition 13 is subject to the
following:

(a) under no circumstances shall the Delegate or any Certificateholder have any right to cause the sale or
other disposition of any of the Trust Assets (other than in accordance with the Purchase Undertaking)
and the sole right of the Delegate and the Certificateholders against the Issuer and the Republic shall be
to enforce their respective obligations under the Transaction Documents; and

(b) any action or proceeding commenced by an individual Certificateholder as described above must be for
the equal, rateable and common benefit of all holders of the Certificates.

13.4 The foregoing paragraphs in this Condition 13 are subject to this paragraph. No Certificateholder shall be
entitled in respect thereof to petition or to take any other steps for the winding up of the PPSI-III.

14 REPLACEMENT OF CERTIFICATES

Should any Certificate be lost, stolen, mutilated, defaced or destroyed it may be replaced at the specified
offices of the Paying Agents upon payment by the claimant of the expenses and costs incurred in connection
with the replacement and on such terms as to evidence and indemnity as the Issuer, the Republic, the
relevant Paying Agent or the Registrar may require. Mutilated or defaced Certificates must be surrendered
before replacements will be issued.

- 45 -



15

16
(a)

NOTICES
All notices to Certificateholders will be valid if:

(a) published in a daily newspaper (which will be a leading English language newspaper having general
circulation) in Asia (which is expected to be the Asian Wall Street Journal) and a daily newspaper
having general circulation in London (which is expected to be the Financial Times) approved by the
Delegate; or

(b) mailed to them by first class pre-paid registered mail (or its equivalent) or (if posted to an overseas
address) by airmail at their respective registered addresses.

The Issuer shall also ensure that notices are duly given or published in a manner which complies with the
rules and regulations of any stock exchange on which the Certificates are for the time being listed. Any
notice shall be deemed to have been given on the day after being so mailed or on the date of publication or,
if so published more than once or on different dates, on the date of the first publication. So long as the
Certificates are represented by one or more Global Certificates held on behalf of DTC or Euroclear and/or
Clearstream, Luxembourg, or another clearing system as may be specified in the applicable Pricing
Supplement, or, in each case, the relevant nominee, notices to Certificateholders may be given by delivery
of the relevant notice to those clearing systems for communication to entitled holders in substitution for
notification as set out under (a) or (b) above.

MEETINGS OF CERTIFICATEHOLDERS; WRITTEN RESOLUTIONS

Convening Meetings of Certificateholders; Conduct of Meetings of Certificateholders; Written
Resolutions

(i) The Delegate, the Trustee or the Republic may convene a meeting of the Certificateholders at any time
in respect of the Certificates in accordance with the Master Declaration of Trust and the Agency
Agreement. The Delegate, the Trustee or the Republic (as the case may be) will determine the time and
place of the meeting. The Delegate, the Trustee or the Republic (as the case may be) will notify the
Certificateholders of the time, place and purpose of the meeting not less than 30 and not more than 60
days before the meeting.

(i) The Trustee, the Republic or the Delegate will convene a meeting of Certificateholders if the holders of
at least 10.0 per cent. in principal amount of the outstanding Certificates (as defined in the Master
Declaration of Trust and described in Condition 16(i) (Certificates controlled by the Trustee or the
Republic)) have delivered a written request to the Trustee, the Republic or the Delegate (with a copy to
the Trustee and the Republic) setting out the purpose of the meeting. The Delegate will agree the time
and place of the meeting with the Trustee and the Republic promptly. The Trustee, the Republic or the
Delegate, as the case may be, will notify the Certificateholders within ten days of receipt of such
written request of the time and place of the meeting, which shall take place not less than 30 and not
more than 60 days after the date on which such notification is given.

(iii) The Trustee or the Republic (as the case may be) (with the agreement of the Delegate) will set the
procedures governing the conduct of any meeting in accordance with the Agency Agreement. If the
Agency Agreement does not include such procedures, or additional procedures are required, the
Trustee, the Republic and the Delegate will agree such procedures as are customary in the market and
in such a manner as to facilitate any multiple series aggregation, if in relation to a Reserved Matter the
Trustee or the Republic (as the case may be) proposes any modification to the terms and conditions of,
or action with respect to, two or more series of securities issued by it.

(iv) The notice convening any meeting will specify, inter alia;
(A) the date, time and location of the meeting;

(B) the agenda and the text of any Extraordinary Resolution to be proposed for adoption at the
meeting;

(C) the record date for the meeting, which shall be no more than five business days before the date of
the meeting;

(D) the documentation required to be produced by a Certificateholder in order to be entitled to
participate at the meeting or to appoint a proxy to act on the Certificateholder’s behalf at the
meeting;
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(b)

)

(vi)

(E) any time deadline and procedures required by any relevant international and/or domestic clearing
systems or similar through which the Certificates are traded and/or held by Certificateholders;

(F) whether Condition 16(b) (Modification of a Single Series of Certificates only), or Condition 16(c)
(Multiple Series Aggregation — Single limb voting), or Condition 16(d) (Multiple Series
Aggregation — Two limb voting) shall apply and, if relevant, in relation to which other series of
securities it applies;

(G) if the proposed modification or action relates to two or more series of securities issued by it and
contemplates such series of securities being aggregated in more than one group of securities, a
description of the proposed treatment of each such group of securities;

(H) such information that is required to be provided by the Trustee or the Republic (as the case may
be) in accordance with Condition 16(f) (Information);

(I) the identity of the Aggregation Agent and the Calculation Agent, if any, for any proposed
modification or action to be voted on at the meeting, and the details of any applicable
methodology referred to in Condition 16(g) (Claims Valuation); and

(J) any additional procedures which may be necessary and, if applicable, the conditions under which
a multiple series aggregation will be deemed to have been satisfied if it is approved as to some but
not all of the affected series of securities.

In addition, the Agency Agreement contains provisions relating to Written Resolutions. All information
to be provided pursuant to Condition 16(a)(iv) (Convening Meetings of Certificateholders; Conduct of
Meetings of Certificateholders; Written Resolutions) shall also be provided, mutatis mutandis, in
respect of Written Resolutions.

A “record date” in relation to any proposed modification or action means the date fixed by the Trustee
or the Republic (as the case may be) for determining the Certificateholders and, in the case of a
multiple series aggregation, the holders of securities of each other affected series that are entitled to
vote on a Multiple Series Single Limb Extraordinary Resolution or a Multiple Series Two Limb
Extraordinary Resolution, or to sign a Multiple Series Single Limb Written Resolution or a Multiple
Series Two Limb Written Resolution, which date shall be no more than five business days before the
date of any such meeting.

(vii) An “Extraordinary Resolution” means any of a Single Series Extraordinary Resolution, a Multiple

Series Single Limb Extraordinary Resolution and/or a Multiple Series Two Limb Extraordinary
Resolution, as the case may be.

(viii) A “Written Resolution” means any of a Single Series Written Resolution, a Multiple Series Single

(ix)

)

Limb Written Resolution and/or a Multiple Series Two Limb Written Resolution, as the case may be.

Any reference to “securities” means any trust certificates (including, without limitation, the
Certificates), notes, bonds, debentures or other securities issued by the Trustee or the Republic in one
or more series with an original stated maturity of more than one year.

“Securities Capable of Aggregation” means those securities which include or incorporate by
reference this Condition 16 and Condition 17 (Aggregation Agent; Aggregation Procedures) or
provisions substantially in these terms which provide for the securities which include such provisions
to be capable of being aggregated for voting purposes with other series of securities.

Modification of a Single Series of Certificates only

®

(i)

Without prejudice to clause 10.1 of the Declaration of Trust, any modification of any provision of, or
any action in respect of, these Conditions or the Transaction Documents in respect of the Certificates
may be made or taken if approved by a Single Series Extraordinary Resolution or a Single Series
Written Resolution as set out below.

A “Single Series Extraordinary Resolution” means a resolution passed at a meeting of
Certificateholders duly convened and held in accordance with the procedures prescribed by the Trustee
or the Republic and the Delegate pursuant to Condition 16(a) (Convening Meetings of
Certificateholders; Conduct of Meetings of Certificateholders; Written Resolutions) by a majority of:

(A) in the case of a Reserved Matter, at least 75.0 per cent. of the aggregate principal amount of the
outstanding Certificates that are represented at a meeting; or
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(iii)

(iv)

(B) in the case of a matter other than a Reserved Matter, more than 50.0 per cent. of the aggregate
principal amount of the outstanding Certificates that are represented at a meeting.

A “Single Series Written Resolution” means a resolution in writing signed or confirmed in writing by
or on behalf of the holders of:

(A) in the case of a Reserved Matter, at least 75.0 per cent. of the aggregate principal amount of the
outstanding Certificates; or

(B) in the case of a matter other than a Reserved Matter more than 50.0 per cent. of the aggregate
principal amount of the outstanding Certificates.

Any Single Series Written Resolution may be contained in one document or several documents in the
same form, each signed or confirmed in writing by or on behalf of one or more Certificateholders.

Any Single Series Extraordinary Resolution duly passed or Single Series Written Resolution approved
shall be binding on all Certificateholders, whether or not they attended any meeting, whether or not
they voted in favour thereof and whether or not they signed or confirmed in writing any such Single
Series Written Resolution, as the case may be.

(c) Multiple Series Aggregation — Single limb voting

®

(ii)

(iii)

(iv)

v)

(vi)

In relation to a proposal that includes a Reserved Matter, any modification to the terms and conditions
of, or any action with respect to, two or more series of Securities Capable of Aggregation may be made
or taken if approved by a Multiple Series Single Limb Extraordinary Resolution or by a Multiple Series
Single Limb Written Resolution as set out below, provided that the Uniformly Applicable condition is
satisfied.

A “Multiple Series Single Limb Extraordinary Resolution” means a resolution considered at
separate meetings of the holders of each affected series of Securities Capable of Aggregation, duly
convened and held in accordance with the procedures prescribed by the Trustee or the Republic (as the
case may be) and the Delegate pursuant to Condition 16(a) (Convening Meetings of Certificateholders;
Conduct of Meetings of Certificateholders; Written Resolutions), as supplemented if necessary, which
is passed by a majority of at least 75.0 per cent. of the aggregate principal amount of the outstanding
securities of all affected series of Securities Capable of Aggregation (taken in aggregate).

A “Multiple Series Single Limb Written Resolution” means each resolution in writing (with a
separate resolution in writing or multiple separate resolutions in writing distributed to the holders of
each affected series of Securities Capable of Aggregation, in accordance with the applicable
documentation) which, when taken together, has been signed or confirmed in writing by or on behalf of
the holders of at least 75 per cent. of the aggregate principal amount of the outstanding securities of all
affected series of Securities Capable of Aggregation (taken in aggregate). Any Multiple Series Single
Limb Written Resolution may be contained in one document or several documents in substantially the
same form, each signed or confirmed in writing by or on behalf of one or more Certificateholders or
one or more holders of each affected series of securities.

Any Multiple Series Single Limb Extraordinary Resolution duly passed or Multiple Series Single Limb
Written Resolution approved shall be binding on all Certificateholders and holders of each other
affected series of Securities Capable of Aggregation, whether or not they attended any meeting,
whether or not they voted in favour thereof, whether or not any other holder or holders of the same
series voted in favour thereof and whether or not they signed or confirmed in writing any such Multiple
Series Single Limb Written Resolution, as the case may be.

The “Uniformly Applicable” condition will be satisfied if:

(A) the holders of all affected series of Securities Capable of Aggregation are invited to exchange,
convert, or substitute their securities, on the same terms, for (i) the same new instrument or other
consideration or (ii) a new instrument, new instruments or other consideration from an identical
menu of instruments or other consideration; or

(B) the amendments proposed to the terms and conditions of each affected series of Securities Capable
of Aggregation would, following implementation of such amendments, result in the amended
instruments having identical provisions (other than provisions which are necessarily different,
having regard to different currency of issuance).

Any modification or action proposed under Condition 16(c)(i) (Multiple Series Aggregation — Single
limb voting) may be made in respect of some series only of the Securities Capable of Aggregation and,
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for the avoidance of doubt, the provisions described in this Condition 16(c) may be used for different
groups of two or more series of Securities Capable of Aggregation simultaneously.

(d) Multiple Series Aggregation — Two limb voting

(e)

®

(i)

(iii)

@iv)

V)

In relation to a proposal that includes a Reserved Matter, any modification to the terms and conditions
of, or any action with respect to, two or more series of Securities Capable of Aggregation may be made
or taken if approved by a Multiple Series Two Limb Extraordinary Resolution or by a Multiple Series
Two Limb Written Resolution as set out below.

A “Multiple Series Two Limb Extraordinary Resolution” means a resolution considered at separate
meetings of the holders of each affected series of Securities Capable of Aggregation, duly convened
and held in accordance with the procedures prescribed by the Trustee or the Republic (as the case may
be) and the Delegate pursuant to Condition 16(a) (Convening Meetings of Certificateholders; Conduct
of Meetings of Certificateholders; Written Resolutions), as supplemented if necessary, which is passed
by a majority of:

(A) at least 6673 per cent. of the aggregate principal amount of the outstanding securities of affected
series of Securities Capable of Aggregation (taken in aggregate); and

(B) more than 50 per cent. of the aggregate principal amount of the outstanding securities in each
affected series of Securities Capable of Aggregation (taken individually).

A “Multiple Series Two Limb Written Resolution” means each resolution in writing (with a separate
resolution in writing or multiple separate resolutions in writing distributed to the holders of each
affected series of Securities Capable of Aggregation, in accordance with the applicable documentation)
which, when taken together, has been signed or confirmed in writing by or on behalf of the holders of:

(A) at least 6673 per cent. of the aggregate principal amount of the outstanding securities of all the
affected series of Securities Capable of Aggregation (taken in aggregate); and

(B) more than 50 per cent. of the aggregate principal amount of the outstanding securities in each
affected series of Securities Capable of Aggregation (taken individually).

Any Multiple Series Two Limb Written Resolution may be contained in one document or several
documents in substantially the same form, each signed or confirmed in writing by or on behalf of one
or more Certificateholders or one or more holders of each affected series of Securities Capable of
Aggregation.

Any Multiple Series Two Limb Extraordinary Resolution duly passed or Multiple Series Two Limb
Written Resolution approved shall be binding on all Certificateholders and holders of each other
affected series of Securities Capable of Aggregation, whether or not they attended any meeting,
whether or not they voted in favour thereof, whether or not any other holder or holders of the same
series voted in favour thereof and whether or not they signed or confirmed in writing any such Multiple
Series Two Limb Written Resolution, as the case may be.

Any modification or action proposed under Condition 16(d)(i) (Multiple Series Aggregation — Two
limb voting) may be made in respect of some series only of the Securities Capable of Aggregation and,
for the avoidance of doubt, the provisions described in this Condition 16(d) may be used for different
groups of two or more series of Securities Capable of Aggregation simultaneously.

Reserved Matters

In these Conditions, “Reserved Matter” means any proposal:

®

(ii)

to change the Scheduled Dissolution Date or any other date, or the method of determining the
Scheduled Dissolution Date or any other date, for payment of the Dissolution Distribution Amount, the
Periodic Distribution Amount or any other amount in respect of the Certificates, to reduce or cancel the
amount of the Dissolution Distribution Amount, the Periodic Distribution Amount or any other amount
payable on any date in respect of the Certificates or to change the method of calculating the amount of
the Dissolution Distribution Amount, the Periodic Distribution Amount or any other amount payable in
respect of the Certificates on any date;

to change the currency in which any amount due in respect of the Certificates is payable or the place in
which any payment is to be made;
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(iii) to change the majority required to pass an Extraordinary Resolution, a Written Resolution or any other
resolution of Certificateholders or the number or percentage of votes required to be cast, or the number
or percentage of Certificates required to be held, in connection with the taking of any decision or action
by or on behalf of the Certificateholders or any of them;

(iv) to change this definition, or the definition of “Extraordinary Resolution”, “Single Series
Extraordinary Resolution”, “Multiple Series Single Limb Extraordinary Resolution”, “Multiple
Series Two Limb Extraordinary Resolution”, “Written Resolution”, “Single Series Written
Resolution”, “Multiple Series Single Limb Written Resolution” or “Multiple Series Two Limb
Written Resolution”;

(v) to change the definition of “securities” or “Securities Capable of Aggregation”;
(vi) to change the definition of “Uniformly Applicable”;

(vii) to change the definition of “outstanding” or to modify the provisions of Condition 16(i) (Certificates
controlled by the Trustee or the Republic);

(viii) to change the legal ranking of the Certificates;

(ix) to permit early redemption of the Certificates or, if early redemption is already permitted, set a
redemption date earlier than the date previously specified or reduce the redemption price;

(x) tochange any provision of the Certificates describing circumstances in which the Certificates are to be
redeemed upon the occurrence of a Dissolution Event, set out in Condition 12 (Dissolution Events);

(xi) to change the law governing the Certificates, the courts to the jurisdiction of which the Trustee and the
Republic have submitted in the Certificates, any of the arrangements specified in the Certificates to
enable proceedings to be taken or the Trustee’s or the Republic’s waiver of immunity, in respect of
actions or proceedings brought by any Certificateholder, set out in Condition 20 (Governing Law and
Submission to Jurisdiction);

(xii) to impose any condition on or otherwise change the Trustee’s obligation to make payments of the
Dissolution Distribution Amount, the Periodic Distribution Amount or any other amount in respect of
the Certificates, including by way of the addition of a call option;

(xiii) to modify the provisions of this Condition 16(e);

(xiv)except as permitted by any Transaction Document, to release any agreement guaranteeing or securing
payments under the Certificates or to change the terms of any such guarantee or security;

(xv) to exchange or substitute all the Certificates for, or convert all the Certificates into, other obligations or
securities of the Trustee or the Republic (as the case may be) or any other person, or to modify any
provision of these Conditions in connection with any exchange or substitution of the Certificates for, or
the conversion of the Certificates into, any other obligations or securities of the Trustee or the Republic
(as the case may be) or any other person, which would result in the Conditions as so modified being
less favourable to the Certificateholders which are subject to the Conditions as so modified than:

(A) the provisions of the other obligations or securities of the Trustee or the Republic or any other
person resulting from the relevant exchange or substitution or conversion; or

(B) if more than one series of other obligations or securities results from the relevant exchange or
substitution or conversion, the provisions of the resulting series of securities having the largest
aggregate principal amount.

Information

Prior to or on the date that the Delegate, the Trustee or the Republic proposes any Extraordinary Resolution
or Written Resolution pursuant to Condition 16(b) (Modification of a Single Series of Certificates only),
Condition 16(c) (Multiple Series Aggregation — Single limb voting) or Condition 16(d) (Multiple Series
Aggregation — Two limb voting), the Trustee or the Republic (as the case may be) shall publish in
accordance with Condition 17 (Aggregation Agent; Aggregation Procedures), and provide the Delegate with
the following information:

(1) adescription of the Republic’s economic and financial circumstances, a description of the Republic’s
existing debts and a description of its broad policy reform program and provisional macroeconomic
outlook, in each case to the extent that such matters are, in the Republic’s opinion, relevant to the
request for any potential modification or action;
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(h)
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(i1) if the Republic shall at the time have entered into an arrangement for financial assistance with
multilateral and/or other major creditors or creditor groups and/or an agreement with any such creditors
regarding debt relief, a description of any such arrangement or agreement. Where permitted under the
information disclosure policies of the multilateral or such other creditors, as applicable, copies of the
arrangement or agreement shall be provided;

(iii) a description of the Republic’s proposed treatment of external securities that fall outside the scope of
any multiple series aggregation and its intentions with respect to any other securities and its other
major creditor groups; and

(iv) if any proposed modification or action contemplates securities being aggregated in more than one
group of securities, a description of the proposed treatment of each such group, as required for a notice
convening a meeting of the Certificateholders in Condition 16(a)(iv)(G) (Convening Meetings of
Certificateholders; Conduct of Meetings of Certificateholders; Written Resolutions).

Claims Valuation

For the purpose of calculating the par value of the Certificates and any affected series of securities which are
to be aggregated with the Certificates in accordance with Condition 16(c) (Multiple Series Aggregation —
Single limb voting) and Condition 16(d) (Multiple Series Aggregation — Two limb voting), the Trustee or
the Republic (as the case may be) may appoint a Calculation Agent. The Trustee or the Republic (as the case
may be) shall, with the approval of the Aggregation Agent and any appointed Calculation Agent,
promulgate the methodology in accordance with which the par value of the Certificates and such affected
series of securities will be calculated. In any such case where a Calculation Agent is appointed, the same
person will be appointed as the Calculation Agent for the Certificates and each other affected series of
securities for these purposes, and the same methodology will be promulgated for each affected series of
securities.

Manifest error, etc.

The Certificates, these Conditions and the provisions of the Master Declaration of Trust or the Agency
Agreement may be amended, without the consent of the Certificateholders, to correct a manifest error. In
addition, the parties to the Master Declaration of Trust may agree to modify any provision thereof, but the
Delegate shall not agree, without the consent of the Certificateholders, to any such modification unless, in
the opinion of the Delegate, it is of a formal, minor or technical nature or it is not materially prejudicial to
the interests of the Certificateholders.

Certificates controlled by the Trustee or the Republic

For the purposes of (i) determining the right to attend and vote at any meeting of Certificateholders, or the
right to sign or confirm in writing, or authorise the signature of, any Written Resolution and (ii) this
Condition 16, any Certificates which are for the time being held by or on behalf of the Trustee, the Republic
or by or on behalf of any person which is owned or controlled directly or indirectly by the Trustee or the
Republic or by any public sector instrumentality of the Trustee or the Republic shall be disregarded and be
deemed not to remain outstanding, where:

(1) “public sector instrumentality” means Bank Indonesia, any other department, ministry or agency of
the government of Indonesia or any corporation, trust, financial institution or other entity owned or
controlled by the government of Republic or any of the foregoing; and

(i) “control” means the power, directly or indirectly, through the ownership of voting securities or other
ownership interests or through contractual control or otherwise, to direct the management of or elect or
appoint a majority of the board of directors or other persons performing similar functions in lieu of, or
in addition to, the board of directors of a corporation, trust, financial institution or other entity.

A Certificate will also be deemed to be not outstanding if the Certificate has previously been cancelled or
delivered for cancellation or held for reissuance but not reissued, or, where relevant, the Certificate has
previously been called for redemption in accordance with its terms or previously become due and payable at
maturity or otherwise and the Trustee or the Republic (as the case may be) has previously satisfied its
obligations to make all payments due in respect of the Certificate in accordance with its terms.

In advance of any meeting of Certificateholders, or in connection with any Written Resolution, the Trustee
or the Republic (as the case may be) shall provide to the Delegate a copy of the certificate prepared pursuant
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to Condition 17(d) (Certificate), which includes information on the total number of Certificates which are
for the time being held by or on behalf of the Trustee or the Republic (as the case may be) or by or on behalf
of any person which is owned or controlled directly or indirectly by the Trustee or the Republic (as the case
may be) or by any public sector instrumentality of the Trustee or the Republic (as the case may be) and, as
such, such Certificates shall be disregarded and deemed not to remain outstanding for the purposes of
ascertaining the right to attend and vote at any meeting of Certificateholders or the right to sign, or authorise
the signature of, any Written Resolution in respect of any such meeting. The Delegate shall make any such
certificate available for inspection during normal business hours at its specified office and, upon reasonable
request, will allow copies of such certificate to be taken.

Publication

The Trustee or the Republic (as the case may be) shall publish all Extraordinary Resolutions and Written
Resolutions which have been determined by the Aggregation Agent to have been duly passed in accordance
with Condition 17(g) (Manner of publication).

Exchange and Conversion

Any Extraordinary Resolutions or Written Resolutions which have been duly passed and which modify any
provision of, or action in respect of, the Conditions may be implemented at the option of the Trustee or the
Republic (as the case may be) by way of a mandatory exchange or conversion of the Certificates and each
other affected series of securities, as the case may be, into new securities containing the modified terms and
conditions if the proposed mandatory exchange or conversion of the Certificates is notified to
Certificateholders at the time notification is given to the Certificateholders as to the proposed modification
or action. Any such exchange or conversion shall be binding on all Certificateholders.

AGGREGATION AGENT; AGGREGATION PROCEDURES
Appointment

The Trustee or the Republic (as the case may be) will appoint an aggregation agent (the “Aggregation
Agent”) to calculate whether a proposed modification or action has been approved by the required principal
amount outstanding of Certificates, and, in the case of a multiple series aggregation, by the required
principal amount of outstanding securities of each affected series of Securities Capable of Aggregation. In
the case of a multiple series aggregation, the same person will be appointed as the Aggregation Agent for
the proposed modification of any provision of, or any action in respect of, these Conditions, the Master
Declaration of Trust or the Agency Agreement in respect of the Certificates and in respect of the terms and
conditions or documentation in respect of each other affected series of Securities Capable of Aggregation.
The Aggregation Agent shall be independent of the Trustee and the Republic.

Extraordinary Resolutions

If an Extraordinary Resolution has been proposed at a duly convened meeting of Certificateholders to
modify any provision of, or action in respect of, these Conditions or the Master Declaration of Trust and
other affected series of Securities Capable of Aggregation, as the case may be, the Aggregation Agent will,
as soon as practicable after the time the vote is cast, calculate whether holders of a sufficient portion of the
aggregate principal amount of the outstanding Certificates and, where relevant, each other affected series of
Securities Capable of Aggregation, have voted in favour of the Extraordinary Resolution such that the
Extraordinary Resolution is passed. If so, the Aggregation Agent will determine that the Extraordinary
Resolution has been duly passed.

Written Resolutions

If a Written Resolution has been proposed under the terms of these Conditions, the Agency Agreement or
the Master Declaration of Trust to modify any provision of, or action in respect of, these Conditions, the
Agency Agreement or the Master Declaration of Trust and the terms and conditions of other affected series
of Securities Capable of Aggregation, as the case may be, the Aggregation Agent will, as soon as reasonably
practicable after the relevant Written Resolution has been signed or confirmed in writing, calculate whether
holders of a sufficient portion of the aggregate principal amount of the outstanding Certificates and, where
relevant, each other affected series of Securities Capable of Aggregation, have signed or confirmed in
writing in favour of the Written Resolution such that the Written Resolution is passed. If so, the
Aggregation Agent will determine that the Written Resolution has been duly passed.
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For the purposes of Condition 17(b) (Extraordinary Resolutions) and Condition 17(c) (Written Resolutions),
the Trustee and Republic will provide a certificate to the Aggregation Agent up to three days prior to, and in
any case no later than, with respect to an Extraordinary Resolution, the date of the meeting referred to in
Condition 16(b) (Modification of a Single Series of Certificates only), Condition 16(c) (Multiple Series
Aggregation — Single limb voting) or Condition 16(d) (Multiple Series Aggregation — Two limb voting), as
applicable, and, with respect to a Written Resolution, the date arranged for the signing of the Written
Resolution.

The certificate shall:

(1) list the total principal amount of Certificates and, in the case of a multiple series aggregation, the total
principal amount of each other affected series of Securities Capable of Aggregation outstanding on the
record date; and

(ii) clearly indicate the Certificates and, in the case of a multiple series aggregation, securities of each other
affected series of Securities Capable of Aggregation which shall be deemed not to remain outstanding
as a consequence of Condition 16(i) (Certificates controlled by the Trustee or the Republic) on the
record date identifying the holders of the Certificates and, in the case of a multiple series aggregation,
securities of each other affected series of Securities Capable of Aggregation.

The Aggregation Agent may rely upon the terms of any certificate, notice, communication or other
document believed by it to be genuine.

Notification

The Aggregation Agent will cause each determination made by it for the purposes of this Condition 17 to be
notified to the Delegate, the Trustee and the Republic as soon as practicable after such determination. Notice
thereof shall also promptly be given to the Certificateholders.

Binding nature of determinations; no liability

All notifications, opinions, determinations, certificates, calculations, quotations and decisions given,
expressed, made or obtained for the purposes of this Condition 17 by the Aggregation Agent and any
appointed Calculation Agent will (in the absence of manifest error) be binding on the Trustee, the Republic,
the Delegate, the Certificateholders and (subject as aforesaid) no liability to any such person will attach to
the Aggregation Agent or the Calculation Agent in connection with the exercise or non-exercise by it of its
powers, duties and discretions for such purposes.

Manner of publication

The Trustee and the Republic will publish all notices and other matters required to be published pursuant to
these Conditions, the Master Declaration of Trust and the other Transaction Documents including any
matters required to be published pursuant to Condition 16(Meetings Of Certificateholders; Written
Resolutions), this Condition 17 (Aggregation Agent; Aggregation Procedures) and Condition 12
(Dissolution Events):

(i) on the following websites: (A) www.djppr.kemenkeu.go.id; and (B) www.kemenkeu.go.id;
(i1) through the relevant clearing systems;
(iii) in such other places and in such other manner as may be required by applicable law or regulation; and

(iv) in such other places and in such other manner as may be customary.

INDEMNIFICATION AND LIABILITY OF THE DELEGATE

18.1 The Declaration of Trust contains provisions for the indemnification of the Delegate in certain

circumstances and for its relief from responsibility, including provisions relieving it from taking action
unless indemnified and/or secured and/or pre-funded to its satisfaction. In particular, in connection with the
exercise of any of its rights in respect of the Trust Assets, the Delegate shall in no circumstances take any
action unless directed to do so in accordance with Condition 13.2 (Enforcement and Exercise of Rights), and
then only if it shall have been indemnified and/or secured and/or pre-funded to its satisfaction.
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18.2 The Delegate makes no representation and assumes no responsibility for the validity, sufficiency or
enforceability of the obligations of the Issuer or the Republic under the Transaction Documents to which it
is a party and shall not under any circumstances have any liability or be obliged to account to
Certificateholders in respect of any payments which should have been paid by the Issuer or the Republic but
are not so paid and shall not in any circumstances have any liability arising from the Trust Assets other than
as expressly provided in these Conditions or in the Declaration of Trust.

18.3 Each of the Trustee, the Delegate and each Agent is exempted from (a) any liability in respect of any loss or
theft of the Trust Assets or any cash, (b) any obligation to insure the Trust Assets or any cash and (c) any
claim arising from the fact that the Trust Assets or any cash are held by or on behalf of the Trustee or on
deposit or in an account with any depositary or clearing system or are registered in the name of the Trustee
or its nominee, unless such loss or theft arises as a result of gross negligence, fraud or wilful misconduct by
the Trustee or the Delegate, as the case may be.

18.4 Whenever the Delegate is required or entitled by the terms of the Declaration of Trust or these Conditions to
exercise any discretion or power, take any action, make any decision or give any direction, the Delegate is
entitled, prior to exercising any such discretion or power, taking such action, making any such decision, or
giving any such direction, seek directions from Certificateholders by way of an Extraordinary Resolution,
and the Delegate is not responsible or liable for any loss or liability incurred by any person as a result of any
delay in it exercising such discretion or power, taking such action, making such decision, or giving such
direction where the Delegate is seeking such directions.

18.5 The Delegate shall not (unless and to the extent ordered so to do by a court of competent jurisdiction) be
required to disclose to any Certificateholder any information (including, without limitation, information of a
confidential, financial or price sensitive nature) made available by the Republic or any other person in
connection with these Conditions or the Certificates and no Certificateholder shall be entitled to take any
action to obtain from the Delegate any such information.

19 CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

No rights are conferred on any person under the Contracts (Rights of Third Parties) Act 1999 to enforce any
term of these Conditions, but this does not affect any right or remedy of any person which exists or is
available apart from that Act.

20 GOVERNING LAW AND SUBMISSION TO JURISDICTION

20.1 The Declaration of Trust (including these Conditions), the Certificates and any non-contractual obligations
arising out of or in connection with the Declaration of Trust (including these Conditions) or the Certificates,
are governed by, and will be construed in accordance with, English law.

20.2 Each of the Issuer and the Republic has in the Declaration of Trust irrevocably agreed for the benefit of the
Trustee, the Delegate and the Certificateholders that the courts of England are to have exclusive jurisdiction
to settle any dispute, suit, action or proceeding (together referred to as “Proceedings”) which may arise out
of or in connection with the Declaration of Trust (including these Conditions) and any non-contractual
obligations which may arise out of or in connection with the Declaration of Trust (including these
Conditions) and accordingly submitted to the exclusive jurisdiction of the English courts.

20.3 Each of the Issuer and the Republic has in the Declaration of Trust waived any objection to the courts of
England on the grounds that they are an inconvenient or inappropriate forum.

20.4 Each of the Issuer and the Republic has in the Declaration of Trust appointed an agent for service of process
in England (which, as of the Closing Date is the Representative office of Bank Indonesia in the City of
London at 10 City Road, London EC1Y 2EH) in respect of any Proceedings and agreed that in the event of
such agent ceasing so to act it will appoint another person as its agent for that purpose.

20.5 Subject to Condition 20.6 (Governing Law and Submission to Jurisdiction), each of the Issuer and the
Republic has in the Declaration of Trust agreed that to the extent that it may claim for itself or its assets or
revenues immunity from jurisdiction, enforcement, prejudgment proceedings, injunctions and all other legal
proceedings and relief and to the extent that such immunity (whether or not claimed) may be attributed to it
or its assets or revenues, it will not claim and has irrevocably and unconditionally waived such immunity in
relation to any Proceedings. Further, it has irrevocably and unconditionally consented to the giving of any
relief or the issue of any legal proceedings, including, without limitation, jurisdiction, enforcement,
prejudgment proceedings and injunctions in connection with any Proceedings.
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20.6 Notwithstanding anything to the contrary described in Condition 20.5 (Governing Law and Submission to
Jurisdiction), no waiver of immunity or consent shall be deemed or interpreted to include any waiver of
immunity or consent in respect of (i) actions brought against the Issuer or the Republic arising out of or
based upon United States federal or state securities laws, (ii) attachment under Indonesian laws, (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, or (vi) military property or military assets or property or assets of the Republic related thereto;
provided that the foregoing limitations shall not preclude any Proceeding to enforce any provision of the
Declaration of Trust relating to the Trust Assets.

20.7 Each of the Issuer and the Republic has irrevocably agreed in the Transaction Documents to which it is a
party that no interest will be payable or receivable under or in connection with the Transaction Documents
and if any Proceedings are brought by or on behalf of a party under the Transaction Documents, it will:

(a) not claim any judgment interest under, or in connection with, such Proceedings;

(b) to the fullest extent permitted by law, waive all and any entitlement it may have to judgment interest
awarded in its favour as a result of such Proceedings; and

(c) if any such interest is actually received by it, promptly donate the same to a registered charity.

For the avoidance of doubt, nothing in this Clause 20.7 shall be construed as a waiver of rights in respect of
any Rental (as defined in the Lease Agreement), Exercise Price (as defined in the Purchase Undertaking),
Tangibility Event Exercise Price (as defined in the Purchase Undertaking), Full Reinstatement Value (as
defined in the Servicing Agency Agreement or the Wakala Agreement, as applicable), Loss Shortfall
Amount (as defined in the Servicing Agency Agreement or the Wakala Agreement, as applicable),
Non-Delivery Payment Amount (as defined in the relevant Supplemental Procurement Agreement), Periodic
Distribution Amount, Dissolution Distribution Amount or any other amounts payable by the Trustee (in any
capacity) or the Republic (in any capacity) pursuant to the Transaction Documents and/or these Conditions,
howsoever such amounts may be described or recharacterised by any court.
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