Republic of Indonesia

Jakarta, March 22, 2022 — The Republic of Indonesia (“the Republic”) announced today that it is inviting holders of
each series of bonds set forth in the table below (collectively, the “Old Bonds” and each, a “series” of Old Bonds) to submit
offers (the “Offers”) to sell the Old Bonds to the Republic for cash. The invitation to submit Offers to sell Old Bonds for cash
described in this announcement is referred to as the “Invitation.” The full terms and conditions of the Invitation are described
in the Invitation for Offers dated March 22, 2022 (the “Invitation for Offers”). All capitalized terms used but not defined in this
announcement have the respective meanings specified in the Invitation for Offers.
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The Republic intends to spend a maximum amount it will determine, in its sole and absolute discretion (the “Maximum
Cash Consideration”) for the aggregate Purchase Price (as defined below) of and accrued interest on the Old Bonds purchased
pursuant to the Invitation. The Republic reserves the right to increase or decrease the Maximum Cash Consideration in its sole
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discretion and to terminate the Invitation for any reason. If the Maximum Cash Consideration is not sufficient to purchase all
of the Old Bonds offered, Offers for any series of Old Bonds may be subject to proration at the Republic’s sole discretion to
accept or not accept any or all Offers for any reason, subject to applicable laws. In such scenario, the Republic reserves the
right to accept significantly more or less (or none) of Old Bonds of any one series as compared to any other series of Old Bonds.

The consideration for the Old Bonds tendered and accepted for purchase pursuant to the Invitation (the price of any
Bond being referred to as the “Purchase Price”) will be determined by reference to the fixed spread specified for the applicable
series, plus the yield of the specified Benchmark Reference U.S. Treasury Security (the "Benchmark Reference Security Yield")
(which shall be based on the bid-side price of the applicable Benchmark Reference U.S. Treasury Security) at or around 9:00
a.m., New York City time, on Monday, March 28, 2022 (such date and time, the "Pricing Time"), unless extended, expressed
as a percentage and rounded to the third decimal place (with 0.0005 being rounded upwards). In addition, the Republic will
pay accrued and unpaid interest on the Old Bonds accepted for purchase up to (but not including) the Settlement Date (as
defined below). The Republic intends to pay the aggregate Purchase Price of the Old Bonds purchased pursuant to the Invitation
and accrued interest and expenses to be borne by the Republic in connection with the Invitation from the proceeds of a
contemplated offering and sale by the Republic of one or more series of new bonds (the “New Bonds”).

The Invitation is subject to certain conditions, including the successful offering and sale by the Republic of the New
Bonds on terms and conditions acceptable to the Republic and collectively providing sufficient funds to pay the aggregate
Purchase Price and accrued interest and expenses to be borne by the Republic pursuant to the Invitation (the “Financing
Condition™).

The Invitation expires at 5:00 p.m., New York City time, on Monday, March 28, 2022, unless the Republic, in its sole
discretion, extends it or terminates it earlier (such date and time, the “Expiration Deadline”). Holders of the Old Bonds will not
have withdrawal rights with respect to the Invitation.

The Republic is expected to announce the Maximum Cash Consideration at 10:00 a.m., New York City time, on
Wednesday, March 23, 2022 (the "Maximum Cash Consideration Announcement Date"). The Maximum Cash Consideration
may be subject to increase or decrease by the Republic in its sole and absolute discretion.

No later than 10:00 a.m., New York City time, on Tuesday, March 29, 2022, or as soon as practicable thereafter (such
date, the “Results Announcement Date”), the Republic will announce whether the Financing Condition has been satisfied, the
principal amount (if any) of each series of Old Bonds accepted for purchase, the proration factors (if any), the Purchase Price,
the Benchmark Reference Security Yield and the Repurchase Yield. If the Invitation is consummated, the date on which the
Republic pays for the Old Bonds being purchased pursuant to the Invitation (the “Settlement Date™) is expected to be Thursday,
March 31, 2022, or as soon as practicable thereafter, subject to any extension of the Expiration Deadline.

The information in this announcement is only a summary. You may request a copy of the Invitation for Offers by
contacting the Dealer Managers or the Tender and Information Agent at the addresses and telephone numbers set forth below,
or you may download the Invitation for Offers at the Invitation website at https://bonds.morrowsodali.com/roi.

This announcement is not an offer or a solicitation of offers. The Invitation is made solely by means of the Invitation
for Offers. The Invitation does not constitute, and may not be used in connection with, an offer or solicitation by anyone in any
jurisdiction where an offer or solicitation is not authorized or in which the person making such offer or solicitation is not
qualified to do so or to any person to whom it is unlawful to make such offer or solicitation.



THE OFFEROR

Ministry of Finance of the Republic of Indonesia

Citigroup Global Markets Inc.

Gedung Frans Seda, 2nd Floor
J1. Dr. Wahidin No.1
Jakarta 10710
Indonesia

DEALER MANAGERS

Deutsche Bank AG, Singapore Mandiri Securities Pte. Ltd.

Attention: Debt Syndicate Desk / Branch Attention: DCM Group
Liability Management Group Attention: Global Risk Syndicate 12 Marina View #19-06
388 Greenwich Street One Raffles Quay Asia Square Tower 2
New York, NY 10013 17-00 South Tower Singapore 018961
United States Singapore 048583 Telephone: +65 6589 3880
Telephone: +852 2501 2692/ Telephone: +65 6423 4229 Email:

+1 212 723-0859/
+44 20 7986 8969
Email:
liabilitymanagement.asia@citi.com

Email: asiasyn@list.db.com demgroup@mandirisek.co.id

Standard Chartered Bank
Attention: Capital Markets
One Basinghall Avenue, London EC2V 5DD, United
Kingdom
Telephone: +65 65578289 (Singapore)
+852 3983 8658 (Hong Kong)
+44 20 7885 5739 (London)
+1 212 667 0351 (United States)
Email: liability management@sc.com

Société Générale
Attention: Liability Management

Immeuble Basalte

17 Cours Valmy

92987 Paris La Defense Cedex
France
Telephone: +33 1 42 13 32 40 (Paris)
+65 63 26 70 34 (Singapore)
Email: liability.management@sgcib.com

TENDER AND INFORMATION

AGENT
Morrow Sodali Ltd
In Hong Kong: In Stamford: In London:
The Hive, 333 Ludlow Street, 5th Floor, South 103 Wigmore Street
33-35 Hillier St, Sheung Wan Tower, CT 06902 WI1U 1QS

Telephone: +852 2319 4130 Telephone: +1 203 609 4910
Email: Rol@jinvestor.morrowsodali.com

Invitation Website: https://bonds.morrowsodali.com/roi

Telephone: +44 20 4513 6933




