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Preface 
 

The monthly report of Indonesia Investments is written and published by business 

consultancy CV Indonesia Investments, headquartered in Yogyakarta (in Indonesia), 

with the assistance of investment company Van Der Schaar Investments B.V. (based 

in Delft, the Netherlands). This report aims to inform the reader of the latest, most 

relevant, political, economic and social developments in Indonesia as well as those 

crucial international developments that (may) impact on the economy of Indonesia 

or on its politics. 

 

Our reports are intended for a diverse audience, including individual and corporate 

investors, financial market participants, diplomats, policymakers, decision-makers, 

academics, journalists, and analysts. 

 

 

 

The website www.indonesia-investments.com is the key reference and access point 

for gaining knowledge about the markets, economy, business sectors, politics, and 

file:///C:/Users/USER/AppData/Roaming/Microsoft/Word/www.indonesia-investments.com
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cultures of Indonesia. This online platform is owned by Van Der Schaar Investments 

B.V. which was established in 2009 but stands in a tradition stretching back to urban 

development in the Dutch capital city of Amsterdam in the early 20th century. 

 

Subscription on Electronic Reports 

 

To purchase an edition of our monthly report (or to subscribe for a longer period), 

you can inquire about further details via email – info@indonesia-investments.com – 

or by phone: +62(0)882.9875.1125 or +62(0)8788.410.6944 (only WhatsApp text 

messages). Also for general questions, comments, and any other feedback we can be 

contacted through abovementioned email and phone numbers. 

 

1) Price Overview Individual Subscription: 
 

 

1 month 

 

IDR 200,000 

 

USD $15 

 

EUR €15 

 

3 months 

 

IDR 570,000 

 

USD $41 

 

EUR €35 

 

6 months 

 

IDR 1,080,000 

 

USD $77 

 

EUR €65 

 

12 months 
 

IDR 2,040,000 

 

USD $146 

 

EUR €124 

 

Content and photography in our monthly reports are copyright of Van Der Schaar 

Investments B.V. (all rights reserved) except when indicated otherwise or obtained 

from Pixabay. Our permission is needed by those who want to publish or distribute 
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(parts of) the content or photography in our reports. CV Indonesia Investments 

owns the exclusive right to sell and distribute reports of Indonesia Investments on 

the markets in the Asia-Pacific (including Indonesia). 

 

This also means that our reports cannot be shared with (or distributed to) others 

(which would be a copyright infringement). We therefore offer a special corporate 

subscription to those companies/institutions that seek to distribute our updates and 

monthly reports among their staff-members and/or boards: 

 

Price Overview Corporate Subscription: 
 

 

1 month 

 

IDR 1,500,000 

 

USD $100 

 

EUR €95 

 

3 months 

 

IDR 3,600,000 

 

USD $240 

 

EUR €230 

 

6 months 

 

IDR 5,400,000 

 

USD $360 

 

EUR €340 

 

12 months 
 

IDR 7,200,000 

 

USD $480 

 

EUR €450 

 

We also offer a distributor subscription for those institutions that want to distribute 

our reports to (paying) members within their networks. For example, a chamber of 

commerce is allowed to distribute our monthly reports to the (paying) companies/ 

institutions within its network. Just like the corporate and individual subscription, a 

distributor subscription always includes both weekly updates and monthly reports. 
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Price Overview Distributor Subscription: 
 

 

1 month 

 

IDR 4,000,000 

 

USD $275 

 

EUR €225 

 

3 months 

 

IDR 8,000,000 

 

USD $600 

 

EUR €550 

 

6 months 

 

IDR 15,000,000 

 

USD $1,100 

 

EUR €1,000 

 

12 months 
 

IDR 25,000,000 

 

USD $1,800 

 

EUR €1,600 

 

Back issues can be ordered through email (info@indonesia-investments.com) or by 

phone (+62[0]882.9875.1125 or +62[0]8788.410.6944). 

 

Disclaimer 

 

Although we strive to present accurate, up-to-date, and objective information in our 

reports – Indonesia Investments cannot guarantee the accuracy of all data and 

information that is included. We also do not intend to provide legal, investment, tax, 

or accounting advice through the contents of this report, and therefore the reader 

should not perceive this report as such. In short: Indonesia Investments cannot be 

held responsible for decisions based on the content of this report. 

 

Return to Table of Contents 
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Contact 
 

 

Van Der Schaar Investments B.V. 
 

Vaandelstraat 42 

2611 DB Delft 

The Netherlands 

M +31 (0)6 27 05 85 32 

E info@vanderschaar-investments.com 
 

 

CV Indonesia Investments 
 

Nusa Harmoni Brajan, No. 5 

Brajan RT. 14 Tamantirto, Kasihan 

Bantul, Yogyakarta – 55183, Indonesia 

Email: info@indonesia-investments.com 

Tax Number/NPWP: 85.701.415.3-036.000 

M +62 (0)8 788 410 6944 (incl. WA texts) 

E info@indonesia-investments.com 

 

 

Representative Jakarta, Indonesia 
 

Ms. Lori Siregar 

Director CV Indonesia Investments 

Jl. Tanjung Duren Raya No. Kav 5-9 

West Jakarta - 11470, Indonesia 

M +62 (0)8 82 9875 1125 (incl. WA texts) 

E info@indonesia-investments.com 

 
Return to Table of Contents 
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Introduction – April 2023 Report 
 

Last month, a global banking crisis erupted – commencing in the United States with 

the collapse of three (relatively) small banks, and spreading globally through Credit 

Suisse. This month, the global banking ‘hiccup’ seems to be under control as we did 

not see other banks or financial institutions being affected to a dangerous degree by 

the contagion effect. 

 

Does that mean the banking hiccup is over? Well, that is difficult to answer. There 

remain many analysts and economists who still expect trouble popping up; if not in 

the banking sector, then perhaps in other sectors (such as property and commercial 

real estate) with the underlying problem being that the whole financial sector has 

been inflated and indebted to a huge extent ever since the US Federal Reserve began 

a novel form of monetary policy in 2007 when it pumped enormous quantities of US 

dollars into the financial system in an attempt cut interest rates, and encourage more 

lending to consumers and businesses. 
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In a situation where money is almost free, and – over time – increasingly more debt 

is created to cover earlier debt (becoming a sort of vicious circle), chances increase 

that we encounter problems such as asset bubbles (in stocks, bonds, and real estate) 

that need to burst every now and then, or, the presence of many ‘zombie-companies’ 

in the economy that can survive thanks to easy borrowing, but are unviable as they 

structurally fail to generate enough revenue to pay the interest on their debts. And 

so, when interest rates rise (and remain high for a prolonged period) it could trigger 

a slow-rolling wave of bankruptcies. 

 

It’s also interesting to think about this in another way. While previously the financial 

system in the West was highly free market-driven based on (‘natural’) laws of supply 

and demand, there has now been heavy top-down intervention as central banks such 

as the Federal Reserve and European Central Bank have been flooding the systems 

with liquidity (cheap money) to create demand. Those who studied economics know 

that one of the key benefits of a free market economy include improved efficiency. 

However, by flooding the market with money to create demand in a sort of artificial 

manner, there should now exist a high degree of inefficiency in the financial system. 

 

These structural inefficiencies will pop up every now and then. And considering we 

live in digital times when everything goes at the speed of Ethernet, inefficiencies can 

be exposed rapidly and suddenly (while spreading quickly through the economy). 

While a few decades ago, customers needed to wait in line – for hours – to withdraw 
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money from a bank (in case they lost confidence in that bank), today, millions of 

customers – all at the same time – can withdraw money with a few mouse clicks. 

 

Shifting our attention to Indonesia, the global banking hiccup in March 2023 did not 

pose risks for Indonesia’s banking industry (which is in line with our prediction last 

month). 

 

Meanwhile, the month of April 2023 was a relaxed one for Indonesia as Indonesian 

society celebrated Idul Fitri in the third week of the month (the festivities that mark 

the end of the Ramadan month). And so, during this week-long holiday, many people 

visited their places of origin, went on holiday somewhere else, or, simply relaxed at 

home or in nearby shopping malls. 

 

With Ramadan being the month of peace, spirituality, and kindness, while Idul Fitri 

is a celebration period (while putting people in a holiday-mode), there are typically 

no big news stories during this period. Still, there is certainly one story that deserves 

to be mentioned here. Just ahead of the Idul Fitri holiday, Megawati Soekarnoputri, 

Chairwoman of Indonesia’s biggest political party (PDI-P), announced her decision 

to nominate party member Ganjar Pranowo (Governor of Central Java) as the party’s 

presidential candidate in a decision that came earlier than we had expected. Based 

on the various surveys that put Pranowo in leading position in terms of most popular 

presidential candidates, it seems a wise decision as it will be very difficult for others 
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to beat the combination of Pranowo and the PDI-P. “Others” being Prabowo Subianto 

(leader of Indonesia’s second-biggest political party, Gerindra), and Anies Baswedan 

(who is not member of a political party, but does enjoy the backing of NasDem, the 

Democratic Party, and the Prosperous Justice Party). 

 

The other crucial questions that now need to be answered are: who will become the 

vice-presidential candidates of Pranowo, Subianto, and Baswedan? And how will the 

exact composition of the (political party) coalitions look like? This should all become 

clear in the next couple of months. 

 

One final note, as Indonesia celebrated Kartini Day on 21 April, we start this month’s 

report with an (in-depth) article on women’s role in Indonesian society (education, 

politics, and business), including the important issue of gender-equality. 

 

Richard van der Schaar, MA Indonesian Studies 

Managing Director 
 

 

Indonesia Investments 

Yogyakarta, Indonesia 

2 May 2023 

 

Return to Table of Contents 
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- Gender Issues - 
 

Kartini Day – A Good Occasion to Take a Look at the 

Role of Women in Indonesian Society and Economy  
 

Each 21 April, Indonesia celebrates ‘Kartini Day’. On this day, Indonesians remember 

the life and efforts of Raden Ayu Kartini, who has become a patriotic figure (national 

hero) and a symbol for (defending) women’s rights (female education in particular) 

as well as gender equality. 

 

Who Was Kartini? 

 

Kartini was born into an aristocratic Javanese family (one with a strong intellectual 

tradition) on 21 April 1879 in Jepara (in the province of Central Java) at a time when 

Java was still part of the Dutch colony. The father of Kartini, Sosroningrat, managed 

to obtain a high position in the political structure as he was a Regent (Bupati) for the 

Regency of Jepara. Being part of the indigenous elite, helped Kartini to attend school 

(which was relatively rare at the time, especially for an indigenous girl). 

 

But when Kartini turned 12, she was secluded at home (this was a common practice 

among young female Javanese nobles, to prepare her for wedlock). During seclusion, 

girls were not allowed to leave their parents' house until they were married, which 

implied that authority over them would be transferred from fathers to the husbands. 



 

 

 

© Van Der Schaar Investments B.V.                              www.indonesia-investments.com 

15 

During seclusion, Kartini continued to self-educate herself. Being fluent in Dutch, she 

was able to read books, newspapers, and European magazines that fed her interest 

in Europe, in feminist thinking, and also triggered a desire to improve conditions of 

indigenous Indonesian women, which at the time had a low social status. During that 

time she acquired several pen pals in the Netherlands. 

 

Kartini married Joyodiningrat (the Regent of 

Rembang, who already married three wives; 

polygyny being common at the time) in 1902. 

This marriage was arranged by her parents. 

Fortunately, Joyodiningrat was supportive of 

her aspirations, and so allowed her to set up a 

women's school in Rembang. However, a few 

days after Kartini gave birth to her only child, 

she died at the age of 25. 

 

After Kartini’s death, Dutch lawyer, author, and Dutch parliament member Conrad 

Theodor van Deventer (who became known as the spokesman of the Dutch Ethical 

Policy Movement) established the R.A. Kartini Foundation, which built schools for 

women in various Indonesian cities starting from 1912. Van Deventer was friends 

with Kartini’s father, and had in fact met Kartini (once) during a visit to her house 

when she was twelve years old. 
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Meanwhile, J.H. Abendanon, the Minister for Culture, Religion, and Industry in the 

East Indies, collected and published the letters that Kartini had sent to her pen pals 

in Europe. These letters were released in a book titled Door Duisternis tot Licht (Out 

of Dark Comes Light) and was published in 1911. This book attracted great interest 

in the Netherlands, and Kartini's ideas began to change the way the Dutch viewed 

native women in Java. Her ideas also provided inspiration for prominent Indonesian 

figures in the fight for independence. Indonesia’s first president, Sukarno, declared 

Kartini a national hero in 1964. He also declared her birth date (21 April) as "Kartini 

Day". 
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Women’s Role in Indonesian Society Today 

 

Having this year’s Kartini Day in mind (21 April 2023), it is a good occasion to take 

a closer look at the role of women in Indonesia, today. 

 

When we read publications released by the World Bank, United Nations Population 

Fund (UNFPA) and the Human Rights Watch in recent years, the general picture is 

that Indonesia has made considerable progress (over the past two decades) toward 

gender equality, with improved rates of literacy, school enrolment, and employment 

(including in politics), as well as the introduction of policies that pave the way for a 

more gender-equitable society. 

 

That said, there remain various areas of concern. For example, the negative impact 

of child marriage on the future of Indonesian girls. Or women being overrepresented 

in the country’s informal sector (where workers typically receive lower wages and 

lack social protection as well as access to healthcare). Meanwhile the gender pay gap 

exists in most sectors. Lastly, women are still underrepresented in top jobs (such as 

in politics, and CEO level positions). 

 

When many women in society are confined to the house, or, are not equipped with 

certain skills or education, it actually means that there is a huge untapped potential 

in Indonesia. For example, the World Bank stated that, if Indonesia could increase 
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female labour force participation by only 25 percent by 2025, then it could generate 

an additional USD $62.0 billion in economic activity, thereby increasing Indonesia’s 

gross domestic product (GDP) by 2.9 percent. 

 

After all, women account for almost half of the population in Indonesia. Currently, 

there are 136.4 million women in Indonesia, and 139.4 million men (there are three 

provinces where there are fewer men than women: Yogyakarta, East Java, and South 

Sulawesi). So, if the majority of Indonesian women can increase their contribution 

to the Indonesian economy (in the formal sector), there is huge growth potential. 

Similarly, we saw great economic growth in the West in the 1990s, with one of the 

reasons being that many women entered the labour force (by starting to work). As 

a consequence, households could spend much more than before (which implied that 

more needed to be produced). 

 

Table 1; Population Statistics of Indonesia: 

  

2020 

 

2025 

 

2030 

 

Women 

 

49.65% 

 

49.69% 

 

49.75% 

 

Men 

 

50.35% 

 

50.31% 

 

50.25% 

 

Total Population 

 

100% 

(273.52 million) 
 

 

100% 

(287.09 million) 

 

100% 

(299.19 million) 

 

Sources: www.worldpopulationreview.com and Badan Pusat Statistik (BPS) 



 

 

 

© Van Der Schaar Investments B.V.                              www.indonesia-investments.com 

19 

Table 2; Average Life Expectancy of Women and Men in Indonesia: 

  

Women 

 

Men 

 

2022 

 

73.83 years 

 

69.93 years 

 

2021 

 

73.55 years 

 

69.67 years 

 

2020 

 

73.46 years 

 

69.59 years 

 

Source: Badan Pusat Statistik (BPS) 

 

[…] 

 

The April 2023 report (which is an electronic report, PDF) can be ordered 

by sending an email to info@indonesia-investments.com, or, a message to 

+62.882.9875.1125 (including WhatsApp). 

 

Price of this report: 

 

Rp 150,000 

USD $10,- 

EUR €10,- 


