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BACKGROUND

The government is currently preparing the implementation of the 1 door export policy
through PT Danantara Sumberdaya Indonesia (DSI) for three strategic commodities in
the initial stage, namely coal, CPO, and ferroalloy. Based on the latest information, the
transition phase begins on June 1, 2026, while full implementation is targeted to take effect
on January 1, 2027. Conceptually, this policy is part of the government's effort to
strengthen control over the flow of commodities and export proceeds.

The government assesses that Indonesia, as one of the world's largest commodity exporters,
has not obtained optimal foreign exchange benefits due to the potential for under-
invoicing, transfer pricing, and export proceeds that do not fully enter and remain in the
domestic financial system.

This policy also goes hand in hand with the strengthening of the Natural Resources Export
Proceeds (DHE SDA) rules. If DHE SDA functions to control the flow of money, then DSI
seeks to control the flow of goods, pricing visibility, and export data. The ultimate goal is to
strengthen foreign exchange reserves, improve export transparency, and help stabilize the
Rupiah which has weakened to break through around 17800 / USD.

BENEFITS

Theoretically, this policy has the potential to provide several benefits for the national
economy.

First, increasing export transparency and reducing the potential for under-invoicing. The
government will have better visibility into the volume, price, and flow of foreign exchange
from strategic commodity exports. Under-invoicing itself is a practice when the reported
export value is lower than the actual transaction price, so that a portion of the foreign
exchange potentially is not fully recorded in the domestic financial system. (As an
illustration, if the price of coal sold to foreign buyers is actually USD 100 / ton but what is
recorded in the export document is only USD 70 / ton, then there is a difference of USD 20 /
ton that is not fully reflected in the calculation of state foreign exchange, taxes, and
royalties). As a result, state revenue and foreign exchange benefits for the national economy
become suboptimal.
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Second, increasing control and transparency over the trade of national strategic
commodities. So far, the government has mostly acted as a regulator overseeing from
behind, while DSI has the potential to provide greater visibility into the volume, price, export
destination, and foreign exchange flow of strategic commodities. Even in several recent
statements, the government is also proposing the integration of export data that has been
in the system of the Directorate General of Customs and Excise (DJBC) and the Indonesia
National Single Window (INSW) into the DSI and Danantara ecosystem to strengthen export
monitoring and governance. However, to date, there is no official decision that the
Directorate of Customs and Excise will be merged or completely abolished, although some
export supervision, reporting, and collection functions are said to potentially become
increasingly integrated with the digital and Al-based DSI system. Thus, the government
hopes to minimize potential foreign exchange leakage, improve the accuracy of state
revenues, and strengthen Indonesia's position in managing commodities that are the
backbone of national exports.

Third, increasing Indonesia's bargaining power over strategic commodities. A model like this
is actually not a new thing in commodity-based countries. Malaysia has quite strong control
over the palm oil industry through the Malaysian Palm Oil Board (MPOB), quota policies,
levies, and other export instruments to maintain supply stability and national industry
interests. Saudi Arabia controls oil exports through Saudi Aramco, Chile has state dominance
through Codelco for copper, while China uses export quotas, export licensing, and state-
linked trading firms to manage rare earth and strategic minerals. The ultimate goal is
relatively the same, namely to strengthen the country's bargaining position, maintain foreign
exchange revenues, and ensure strategic commodities can provide optimal economic
benefits for the domestic economy.

Fourth, strengthening the concept of resource sovereignty or economic sovereignty, namely

ensuring that the economic benefits from natural resources can be enjoyed more
domestically rather than flowing abroad.

CHALLENGES

The biggest challenge of this policy lies not in its purpose, but in its implementation. The
market is currently in a quite sensitive condition. Foreign outflow from the Indonesian
capital market has reached around Rp54.5 trillion by the end of May 2026, while the Rupiah
is experiencing considerable pressure, having even reached a level of >17800 / USD which
even Minister of Finance Purbaya said "does not make sense". In a situation like this, any
policy change that directly touches the business mechanisms of issuers will immediately be
translated as an additional policy risk.
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Market concerns increase if DSI develops into a more aggressive form of intervention; not
just administrative checking anymore, but rather becoming like:

* Sole exporter or mandatory selling channel

* Pricing control by the state

* Restriction of certain buyers

* Overly strict payment supervision

+ Aggressive review of existing contracts

If such a scenario occurs, the market will begin to question:
 Transparency of the pricing mechanism

» Governance and potential conflict of interest

+ Additional bureaucracy and speed of decision-making

» Trading competence and risk management

* Execution capability of the institution running the system

Global commodity trading is a very fast, complex, and highly relationship-driven business.
International buyers are very sensitive to contract certainty, shipment speed, pricing
flexibility, payment reliability, and administrative efficiency. If the trading process becomes
more bureaucratic, buyers may start looking for alternative supplies from other countries.

In addition, an important question arises regarding the price benchmark. For example, in
coal, the government uses HBA as a reference, while actual transactions in the market are
heavily influenced by calories, moisture, sulfur, product quality, and international
benchmarks like Newcastle. Therefore, the definition of under-invoicing must be clearly
explained so as not to cause interpretative uncertainty.

KIWOOM RESEARCH OPINION

KIWOOM RESEARCH sees that the one-door export policy is not automatically a bad policy.
From the state's perspective, this move has a strong logic to strengthen foreign exchange,
increase export transparency, close potential economic leakages, and support Rupiah
stability.

However, from a capital market perspective, the success of this policy will be largely
determined by the quality of implementation, governance transparency, and the
government's ability to maintain investor confidence.

The biggest question for the market right now is no longer "what is the goal of the policy",

but rather "who is running it, how transparent is the mechanism, and how efficient is the
implementation".
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If DSI only functions as an administrative clearing house and foreign exchange monitoring, the
market will likely still be able to adapt. However, if it develops into an instrument of control that is
too large over pricing, buyers, payments, and commodity trade contracts, then global investors may
start to see Indonesia moving too far towards resource nationalism.

In the end, the market not only assesses the goal of a policy, but also assesses whether the policy
can be executed efficiently without creating a new bottleneck for the business world. In a condition
where the Rupiah is still fragile and foreign flow is still negative, maintaining investor confidence will
be as important as maintaining state foreign exchange.

www.kiwoom.co.id 4



Kiwoom Research | Policy Review KIWOOMK

SEKURITAS INDONES!
Published on 29 May 2026

Kiwoom Research Team

Head of Equity Research
liza.camelia@kiwoom.co.id

4 x % _

o~ \‘zﬁi‘: AL

Sukarno Alatas Abdul Azis Setyo W.

Senior Equity Research Analyst Equity Research Analyst
sukarno@kiwoom.co.id azis@kiwoom.co.id

Wahyu Saputra

Equity Research Associate
wahyu.saputra@kiwoom.co.id

KIWOOM#

SEKURITAS INDONESIA

HEAD OFFICE
Treasury Tower 27th Floor Unit A, District 8 Kawasan SCBD Lot 28,
JI.Jend.Sudirman Kav 52-53, Jakarta Selatan 12190
Tel :(021) 5010 5800
Fax :(021) 5010 5820
Email : cs@kiwoom.co.id

PT Kiwoom Sekuritas Indonesia is licensed and supervised by the Financial Services Authority (OJK)

OTHER DISCLOSURES

All Kiwoom'’s research reports made available to clients are simultaneously available on our own website http://www.kiwoom.co.id/. Not all research content is
redistributed, e-mailed or made available to third-party aggregators. For all research reports available on a particular stock, please contact your sales representative.
Any data discrepancies in this report could be the result of different calculations and/or adjustments.

DISCLAIMER

This report has been prepared and issued by PT Kiwoom Sekuritas Indonesia. Information has been obtained from sources believed to be reliable but Kiwoom
Securities do not warrant its completeness or accuracy. Forward-looking information or statements in this report contain information that is based on forecast of
future results, estimates of amounts not yet determinable, assumptions, and therefore involve known and unknown risks and uncertainties which may cause the actual
results, performance or achievements of their subject matter to be materially different from current expectations. To the fullest extent allowed by law, PT Kiwoom
Sekuritas Indonesia shall not be liable for any direct, indirect or consequential losses, loss of profits, damages, costs or expenses incurred of suffered by any person or
organization arising from reliance on or use of any information contained on this report. The information that we provide should not be construed in any manner
whatsoever as, personalized advice. No mention of a particular security in this report constitutes a recommendation to buy, sell or hold that or any security, or that
any particular security, portfolio of securities, transaction or investment strategy is suitable for any specific person. This report is being supplied to you solely for your
information and may not be reproduced by, further distributed to or published in whole or in part by, any other person.

www.kiwoom.co.id 5


mailto:liza.camelia@kiwoom.co.id
mailto:cs@kiwoom.co.id
mailto:sukarno@kiwoom.co.id
mailto:azis@kiwoom.co.id

	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5

