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DEIBRMERNBRENTVDEINICOWVWTETOHRPAZIMZ 5,
(1) oo MR O R 78 J7 15

T ARG T DG, BEICKH L THEMIEOR R ZRD H 2 LR
DE—=HThbbd, K& LTHERMIEOREARNHEIEFICTLIVE IRV
EbHDON, AaE—Tho TR L HRBILZOHEZ A2 T IX
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(2)

BB, B, 74 UV By EHIRICEW T M ORGE#E (Registry of
Deeds) #ET 52 L b TEX L0, EHB EZNIIEZTAEE O W H 02
ThHO., o, BEDO7 4V EOEE T, #2884 25 #iikoik
BRICEAMIZHIWTHEEZ LRdhiERbhnt 0w RESIRND 5,
BIE, 74V CRIBRHEREZEN LEA LT O2EENEITLTND
D, FEARTS2RHTHY, ERKEMOBRIAEZERTH D, HEFIGE
ZRAIE, WO, R, EOLHEFRAL TSI NN DLND, 20O,
LA VAT LD TFTIE, BITEOWHEFGEONEZEH T X, FA
ELTHBIITRESND D, HWHEAGETH 2% A I, BEOHA
FENZFLZ LR TVWDLAEELHD L, HFGEZ DL ONREE I
TWaHAEbLHD, TORD, EETIE, FL—ANRXNy I RTEXHENE
IMMMEETH D, T bbb, ABRENMIETHLLENWIZLET =y
I BHTDIE. 2003 O CLMEDOEEEZHIRTHZ LITLD,
B RENTWAHERERBY OO TIERAWZ 2R A TnIER D
R, ZOBETIE, UATOHEMGENEEDR AN ZHRT OILEDL H
HEZATHD,

S HIC, EHOHERGEIZIZ, HREOEENMILINDIZ ERNH
I — oEER THMOMANBEREZHERIETAIESR LI N TS, HEFIGE
E, EHIC 7V OERMBBENKUYEEFREL TWVWDL I ERNbrR
E, TR EbAE LB chE, YR TN A RIS
SONWTDT 2a—F I V2 ZAZLTWVWEHEEEZLNTWVWS, TR0,
T4V ECDOEEMMBEE O YHEN M OMRGE L, RS TWS 2k
X, FHEE ENEELOFAEDNEERMAE THDHZ L2 ENS AW
LTWAHDENWZHDTHD,

F 7o, MERGEDOMEFEIZMZ T, ABIEIZ DWW T OMBLRER E O R
THZEHITONTWND, YEABEIZOWTEIERFTAE Thivid,
THIZOD D DB L BYIZIT> TWVWAHIET THDEZ A, RICBAE A
STWVWRWEAIZE, tHofaE LI EAKICEMMBPAEL D L,
MEBICEERNRMABEO XL N E LR2TNIERL2L 25 ) A7 LK
ETERW, LEENn-oT, tHEGIIZHT-»>TlE, BiderxXHh-TWn5b
MEIMWeTF v 7T HIENMLETH D,

X5, MBI OFER & XEER D2, T3S O BRSO,
REEROBESTEOBRBETH2HAGbH0, L VDT HARBEIR, BE
BT 52T 2= UV V2022 ET 52 EHB2LLI R0,

W D FEF] O e FR 7 15

BIE., PLUV A VAT ADO T TIEHMAICERRLORN G LT 25720
72, THOBRTLEZHMR L2 T, T EOEYMORTHEE NN %
RTLHZLEFHLTLHETERY, bobb, THOBREICEY DR
DHEBETLINDZ EIETHH OT, ZOHAICIE, Ml Bl xR+ 5
TETEYOFAZELZET LI LIIARERTH 5,

TR - ARFIITEELIZS N,
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EHEWIZIL . EVOTAEHE L SINLIEZOMBIREZEZATT L LT,
B FAEEEZERT D ZENZVIE I ICIFEDR S,
(3) 2 RI=7 LDOHERNOMHEIIE
BYMOBFELERRY, s FI=T a3k, LA v
AT DB WTHBIZETLOXNGRERLD T, CCT (2 K =7 LR
iE) ZfERT AL T, AR EZMETLIZ LT D,

VI 5 =—[F5ikik

T4V EB Y I —B51EE (The Anti-Dummy Law) & FEIX3 5 B
(Commonwealth Act No.108) W& 5, Z IVIIANEHRE O PIEIT A ZLET 5 B
DT, 7TAVAEERICHE S NTZ, I —BIEEDERKITA IR L TIT#E
Flz&TLENED LN TS,

Bz, THEES ZOICHERENEEFHEF LI-ET, 740V EA
R4V EEOLREMEVZY, EXETERIMLEZHILLED Evs
T EF I —BIEEic L EREER TS, 740 VB ANR— M=
STHWNIEDLNLR VO TIERWNEEZEXDLF bbb Ly, Bl
@&%Uﬁi—%k%éﬁmm%%®ﬁmﬁ%ék*6 &N I8
A, YRHICEXKDOERZEELEZF TSSO 5% M YHORELEEHEOLND
:&K@ofwéo:®ﬁﬁém\§\~f%é74)t/kh—%f H
ERERELEE R o LTI b, SHilcZolx, Zo/N— )
—DHXI—LLTOEMEbHEIND (AL 34 ), EhRniEssLno
THWBEZEZ b THI—PIEEEKNEODND XY R EHOBRSE2T 5 2

I, MaxCEET 2 R&ETH D,

WL - ARFIITEELSIZS L,
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PHILIPPINE REAL ESTATE LAWS AND PRACTICE

Joselito Bautista
Partner
Angara Abello Concepcion Regala and Cruz

ACCRALAW®

e

Objectives

Overview of Real Estate Laws

Understanding the Registration of Land/ Torrens System W h at iS rea | estate —I)
Discussion on Real Estate Ownership/ Limits to Foreign Ownership

Modes to Acquire or Hold Real Estate

Updates on Real Estate Law or Practices

l

Immovables vs. Movables

«"Real estate" refers to the land and all those items
which are attached to the land. It is the physical,
tangible entity, together with all the additions or
improvements on, above or below the ground.
(Real Estate Service Act or RA No. 9646, Sec. 3)

WA « ARFIXITHES ZE 0,
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Article 415 of the Civil Code

Immovable I Real Property WHHE Land, buildings, roads and constructions of all kinds adhered to the soil

Trees, plants and growing fruits, while they are attached to the land or form
an integral part of immovable property

Everything attached to immovable property in a fixed manner, in such a way
that it cannot be separated from said immovable without breaking the
material or deterioration of the object

N

e T

Article 415 of the Civil Code Article 415 of the Civil Code

by the owner of the immovable property in such a manner that it reveals the intention to attach

ﬁ% Statues, reliefs, paintings or other objects for use or ornamentation, placed in buildings or on lands 'jé Fertilizer used on a piece of land
them permanently to the land or its structures

’\“ Mines, quarries and slag dumps, while the matter thereof forms part of the
7’

. . ) . bed, and waters either running or stagnant
Machinery, receptacles, instruments or implements intended by the owner of the tenement for an

h industry or works which may be carried on in a building or on a piece of land, and which tend
TG (0 e G E3E 5 6 0 Gt ey e W au DOcks and structures which, though floating, are intended by their nature
==  and object to remain at a fixed place on a river, lake or coast
N Animal houses, pigeon houses, beehives, fishponds or breeding places of similar nature, in case . . i
{ their owner has placed them or preserves them with the intention to have them permanently P Contracts for public works, and servitudes and other real rights over
attached to the land, and forming a permanent part of it (the animals in these places are included) - immovable property

How does one claim ownership over
real properties?

by Unknown Auth

WA « ARFIXITHES ZE 0,
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Evolution of Land Registration Laws

a) Early years — distribution by the
local chieftain among family
settlers

b) Spanish Period (1500s) — Royal
Land Grants; Laws of Indies
(compilation of laws for the
government and administration
of Spanish colonial possession

Evolution of Land Registration Laws

Public Land Act of 1903 — introduced the homestead system; perfection of
title; issuance of patents

ii. Public Land Act of 1919 — limited the exploitation of agricultural lands to
Filipinos and Americans and citizens of other countries with whom Filipinos
have reciprocity rights

ii. Public Land Act of 1936 —
Filipinos or corporations at
Filipinos

Frevailing law; limited ownership of lands to
east 60% of the capital stock are owned by

iii.Property Registration Decree (1978) — updated the Land Registration Act to
further strengthen the Torrens System

_15_

Evolution of Land Registration Laws
¢) American Period (1898 — 1945)

i. Land Registration Act of 1902 (Act No. 496)

- Introduction of the Torrens system — judicial
system of registering titles to land or building or
interest therein throughout the Philippines

= Has its origins in Sir Robert Torrens who was a
member of South Australia’s First Colonial
Ministry and introduced a bill providing for a
scheme of land registration of title. He drew
inspiration from how the ships and undivided
shares therein were negotiated and transferred in
accordance with the Merchant Shipping Act.

Significance of Land Registration under Torrens System

e It is a fundamental principle in land registration that the
certificate of title serves as evidence of an indefeasible and
incontrovertible title to the property in favor of the person
whose name appears therein. A title once registered under the
Torrens system cannot be defeated even by adverse, open and
notorious possession; neither can it be defeated by
prescription. It is notice to the whole world and as such all
persons are bound by it and no one can plead ignorance of the
registration (Brusas vs. CA, et al., 313 SCRA 176 (1999)

Main Types of Real Estate Title

TCT — Transfer deir=

Certificate of Title

QI — e Condominium

Certificate of Title

Certificate of Title

BEWHEA - ARFIITHEES ZS0,



Steps/Procedure to Obtain Title

i. Survey of land by the Bureau of Lands or a duly
licensed private surveyor;

. Filing of application for registration by the
- applicant;

Setting of date for the initial hearing of the
application by the Court;

Steps/Procedure to Obtain Title Procedure to Obtain Title

iv.  Transmittal of the application and the date

vii. Filing of answer or opposition to the
of initial hearing together with all the

application by any person whether named in
documents or other evidence attached : .
| the notice or not;
therein by the Clerk of the Court to the
National Land Title and Deeds Registration X i
Administration; viii.Hearing of the case in the Court;
iv. Publication of a notice of the filing of the

application and date and place of hearing
once in the Official Gazette and once in a
newspaper of general circulation in the

ix. Promulgation of judgment by the Court;

Philippines; X. Issuance of the decree by the Court declaring
v. Service of notice upon contiguous owners, the decision final and instructing the National

occupants and those known to have interest Land Title and Deeds Registration

in the property by the Sheriff; Administration to issue a decree of

confirmation and registration;

Procedure to Obtain Title Agencies involved in Land Registration

xi.  Entry of the decree of registration in the
National Land Titles and Deed Registration
Administration;

xii. Sending of copy of the decree of registration to
the corresponding Register of Deeds; and

xiii.Transcription of the decree of registration in
the registration book and the issuance of the
owner’s duplicate original certificates of title
of the applicant by the Register of Land Titles
and Deeds, upon payment of the prescribed
fees.

WA « ARFIXITHES ZE 0,
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Sale or Transfer of Land Procedure for Registration of Transfer Title
Execution of the deed effecting the * must be duly
transfer of property (Deed of Absolutes notarized before a
Sale) Notary Public
@ Payment of the capital gains tax and documentary stamp taxes.

< Filing and submission of the notarized deed and proof of payment of taxes
with the Bureau of Internal Revenue for the issuance of a tax clearance and a
Certificate Authorizing Registration (CAR).

Procedure for Registration of Transfer Title

= . .
[s.] Payment of transfer fees and local taxes with the local government units

Who can own land?

Application before the Registry of Deeds for the issuance of new TCT

Q Application with the Assessor’s Office for the issuance of new Tax
- Declarations over the property.

Regalian Doctrine — All lands of public domain Basic Laws Affecting Ownership of Lands
a. 1987 Philippine Constitution
belong to the State. - Ownership is limited to Filipino citizens or corporations at least 60% of the

capital is owned by Filipinos; hereditary succession

Public Domain: b. Public Land Act (CA No. 141)

H - specifies those qualified to acquire or hold lands of the public domain,
1. Mineral expounded on what the 1987 Constitution provides
2. Forest - limitation on ownership:

i X i. individuals - maximum of 144 hectares
3. DISpOSB ble or Alienable Lands — can be ii.corporations or associations - Maximum of 1,024 hectares

. . . . * *For partnerships: 144 hectares per member, total area should be a
registered/titled in the name of private persons maximum of 1,024 hectares allotted for corporations/associations

WA « ARFIXITHES ZE 0,
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Buildings — who can own?

“Philippine National” shall mean:
1. acitizen of the Philippines; or

2. adomestic partnership or association wholly owned by citizens of the
Philippines; or

Land -Fi I |p|n0/ 3. a corporation(cglg)??iz?dhunder thle Iawks of the Pdhilippindes of \Tvrgjich at least
1 - . sixty percent %) of the capital stock outstanding and entitled to vote is
Phl|lpplne national owned and held by citizens of the Philippines or

4. a corporation organized abroad and registered as doing business in the
Philippine under the Corporation Code of which one hundred percent (100%)

of the capital stock outstanding and entitled to vote is wholly owned by
Filipinos or

ildi _ 5. atrustee of funds for pension or other employee retirement or separation
BUIIdlng ‘Japanese benefits, where the trustee is a Philippine national and at least sixty percent
(60%) of the fund will accrue to the benefit of Philippine nationals.

(Section 3 of the Foreign Investments Act)

Proof of Ownership
Ownership of Condominium Units

e The Condominium Act (RA No. 4726) — regulates the ownership, use,
and administration of condominium units and common areas.

e The Condominium Act provides that a foreigner or a corporation with
less than 60% of the capital stock belonging to Filipino citizens may be
conveyed or transferred a condominium unit, unless the common areas
are owned by the separate units as co-owners. Furthermore, if the
common areas are held by a corporation, no transfer or conveyance of a
unit shall be valid if it will cause the alien interest in such corporation to

Land - Registered Title Buildings/Machineries :Tax D i exceed the limits imposed by existing laws.

BEWHEA - ARFIITHEES ZS0,



Other Modes of Holding/ Possessing Real Estate

& 4

Lease Mortgage USUfrUCtUary

“Art. 562. Usuffuct gives a right to enjoy the property of
another with the obligation of preserving its form and
substance, unless the title constituting it or the law
otherwise provides.”

Anti- Dummy Act

An Act to Punish Acts of Evasion of the Laws on the Nationalization of
Certain Rights, Franchises, or Privileges (a.k.a. The Anti-Dummy Law, C.A.
No. 108) - punishes the unlawful use, exploitation, or enjoyment of which
is expressly reserved by the Constitution or the laws to citizens of the
Philippines by those “not possessing the requisites prescribed by the
Constitution or the laws of the Philippines”

I
|

| ——T

Lease to Foreigners Mortgage to Foreigners

* R.A. No. 7652, Section 4. Coverage. — Any foreign investor investing in the
Philippines shall be allowed to lease private lands in accordance with the * Foreigners may be the mortgagee of private real property, however,
laws of the Republic of the Philippines subject to the following conditions: (1) they may not take possession of the property during the existence of
No lease contract shall be for a period exceeding fifty (50) years, renewable the mortgage and cannot take possession of the property except after
once for a period of not more than twenty- five (25) years default for the purpose of foreclosure, receivership, enforcement or

. . . . other proceedings and in no case for a period of more than five years
D 471’ section 1. The maximum period allowab_le for the dgra_tmn of leases from actual possession. They are not allowed to bid or take part in any
of private lands to aliens or alien-owned corporations, associations, or . .
entities not qualified to acquire private lands in the Philippines shall be sale of such real property in case of foreclosure. (RA 4882, Section 1)

twenty-five years, renewable for another period of twenty-five years upon
mutual agreement of both lessor and lessee.

Updates Questions?

HHHE Qi

ATTEMPTS TO LIBERALIZE LAND COMPUTERIZATION OF CENTRAL
OWNERSHIP TO ATTRACT FOREIGN REGISTRY
INVESTMENTS

WA « ARFIXITHES ZE 0,
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JAPAN FOREIGN INVESTMENT IN INDONESIA
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Japan has always been one of Indonesia’s top five foreign
investors.

In 2022, Japan was Indonesia’s 3RP LARGEST TRADING PARTNER
(reached 42 billion) and 4t largest source of investment (reached
USD 3.56 billion).

In 2023, Indonesia and Japan celebrate 66 years of their
diplomatic relationship. Based on an Agreement on January 20,
1958,  bilateral Indonesia Japan Economic Partnership
Agreement (“IJEPA”) - has been established to increase and
strengthen export, import and investment activities between the
two countries.

Pheo M. Hutabarat

Founding Partner

HHR Lawyers

Jakarta — Indonesia

P:+62
E

Areas of Practice:

* Real Estate

« Corporate and Investment

* Infrastructure Development

+ Commercial Dispute Resolutions

+ Capital Market, Banking & Finance
+ Trade and Competition

« Energy and Natural Resources
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HHR

Pheo M. Hutabarat is one of the founding partners who established Hutabarat Halim & Rekan, Lawyers
(“HHR Lawyers”) in 1996.

He has led and acted as practice group leaders within the firm and his particular experience in structuring

legal frameworks, negotiating and providing legal strategy as well as preparing transactions documents

for a broad range of transactional arrangements, as well as principal advisor in various litigation as well as

domestic and international arbitration cases in favour of numerous multinational companies and
group of

Selected HHR Accolades in Real Estate:

+  Asialaw - Recommended Firm in Real Estate (2018-2023)

* Lawyer International Legal 100 - Awarded in Construction & Real Estate (2023)
* Hukumonline Practice Leaders — Elite 1 in Property/Real Estate (2023)

« Global 100 - Awarded in Construction & Real Estate (2022)

* Legal 500 - Recommended Firm in Real Estate (2009-2017 & 2018)

Selected Individual Accolades:

« Asialaw - Distinguished Practitioner in Dispute Resolution (2018-2023)

* IFLR 1000 - Highly Regarded in Banking, Restructuring, and Insolvency (2018-2023)
+  Asia Business Law Journal — The A-List: Indonesia’s Top 100 Lawyers (2018-2023)

+ Benchmark Litigation - Litigation Star in Commercial and Transactions (2021-2023)
« Asian Legal Business — Asia Super 50 Disputes Lawyers (2023)

« Asian Legal Business — Dealmakers of Asia (2022)

* Legal 500 - Leading Individual in Dispute Resolution (2018-2020)

HHR

Chapter I:
INVESTMENT LAW IN REAL PROPERTY

Relevant Laws and Regulations:

1. Law No. 6 of 2023 on Stipulation of Government Regulation in Lieu of Law No. 2 of 2022 regarding Job Creation;

2. Law No. 25 of 2007 on Investment;

3. Investment Coordinating Board Regulation No. 4 of 2021 on
Business Licensing Services and Investment Facilities;

4.  Presidential Regulation No. 10 of 2021 as amended by Presidential Regulation No. 49 of 2021 on Investment
Business Fields;

and P for Risk-Based

5. Central Bureau of Statistics Regulation No. 2 of 2020 on Indonesian Standard Industrial Classification; and
6.  Other implementing regulations.
5 Foreign Investors with Highest Investment Realization in
In onesia — Quarter |l of 2023 (in US$ Billion)
us$
M
Japan wd & =
9 20M
R D M
anks ofo ;
No. 4 —
Singapore R:::g:?:o' Hong Kong Japan Malaysia
China

‘Source: Ministry of Investment/indonesia Investment Coordinaling Board
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Top 5 Business Sectors in Indonesia — Quarter Il of 2023

Foreign Investment Domestic Investment

| Basic Meta industry, etal Goods;,Non,
£ Machinery, Equipment

HHR

Some Reputable Existing Japanese Investors in Indonesian

Real Estate

100% Foreign Investment

Joint Venture Companies

“Housing, Industrial
Estates and Offices”
Ranks:

#5 in Foreign

US$ 25M-(200%)

B ——

M Telecommunications.

US$ 1.9M- (154%)

‘Chemical and Pharmaceutical
Illﬂ\ Ind
— uss )

PT Anabuki Property Indonesia PT East Jakarta Industrial Park
(Real Property Developer) (Industrial Real Estate)

Investment Sector

Y] Housing, naustrar Eses na
1 ES
3 uss 0am-64%)

Source: Ministry of Investment/indonesia Investment Coordinating Board

#2 in Domestic
Investment Sector

HHR

PT Tokyu Land Indonesia (owned by Tokyu Land Corporation)

r

Branz BSD
Site Area: + 53,000 m2

I \
o

Branz Simatupang

Branz Mega Kuningan
Site Area: + 15,000 m2

Site Area: + 11,000 m2

i

Setiabudi Sky Garden
Site Area: + 19,775 m2

Sakura Regency3
Site Area: + 113,000 m2

HHR

Foreign Investment in Indonesian Real Property Business

Foreign Ownership

100% open for Foreign Investment > establishment of a foreign
investment company in Indonesia (“PMA Company”)

Standard Classification of the Real
Estate Related Business Activities

Indonesian Standard Industrial

Real Estate on the Basis of Replacement
(Fee) or Contract

Minimum Investment Value IDR 10 billi:

Minimum Issued & Paid-Up
Capital of the newly established
PMA Company

IDR 10 billion as the issued and paid-up capital of the newly

established PMA Company, regardless such PMA Company
conducts business activities more than one KBLIs

Page 11
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PT Megalopolis Manunggal Industrial
Development
(Industrial Real Estate)

PT Tokyu Land Indonesia
(Real Property Developer)

HHR

PT Megalopolis Manunggal Industrial Development (owned by Marubeni
Corporation)

MM2100 Industrial Town
Afully integrated Industrial Estate located in
Cikarang, West Java Province

Development Area: 805 ha, divided in
3 (three) phases:

= Phase |: 240 ha
= Phasell: 120 ha
= Phase lll: 445 ha

HHR

Chapter II:

HORIZONTAL SEPARATION AND CUSTOMARY
LAWS

Relevant Laws and Regulations:

Law No. 6 of 2023 on Stipulation of Government Regulation in Lieu of Law No. 2 of 2022 regarding Job Creation;
Law No. 5 of 1960 on Basic Principles of Agrarian;

Law No. 28 of 2002 on Building Construction;

Government Regulation No. 18 of 2021 Right to Manage, Land Titles, Strata Title Units, and Land Registration;
Government Regulation No. 16 of 2021 on Implementing Regulation of Law No. 28 of 2002;

Ministry of Agrarian and Spatial Planning/Head of the National Land Agency Regulation No. 18 of 2021 on the
Procedures of Establishing Right to Manage and Land Rights; and

7. Other implementing regulations.
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Horizontal Separation:

ed Land

HHR HHR

Land and Building
Titled Land vs. Untitled Land in Indonesia

i Law No. 5 of 1960 on Basic Principles of Agrarian

‘i Other implementing regulations

=] ng

Law No. 6 of 2023 on Job Creation Law
Government Regulation No. 18 of 2021 on Law No. 28 of 2002 on Building Construction
Right to Manage, Land Titles, Multi-Story I

Housing Units, And Land Registration Government Regulation No. 16 of 2021 on

Implementing Regulation of Law Number 28 Of
2002 on Buildings

) Other implementing regulations

| Building Approval (Persetujuan Bangunan Gedung)

Function Worthiness Certificate for Building (Sertifikat
Laik Fungsi Bangunan)

Building Ownership Certificate (Surat Bukti Kepemilikan
Bangunan Gedung)

1.
2.
3.

4.

.

Chapter lIl:
TYPES OF LAND AND LEASE RIGHT

Relevant Laws and Regulations:

" Owner of the land can be separated from
SN

—
the owner of the building

HHR

Indonesian Civil Code;

Law No. 5 of 1960 on Basic Principles of Agrarian;

Government Regulation No. 18 of 2021 on Right to Manage, Land Titles, Strata Title Units, and Land
Registration;

Ministry of Agrarian and Spatial Planning/Head of the National Land Agency Regulation No. 18 of 2021 on the
Procedures of Establishing Right to Manage and Land Rights; and

Other implementing regulations.

N

Titled La

Agrarian National Laws and

N

Regulations

TYPES OF TITLED LAND IN INDONESIA

HAK MILIK - “HM”
(RIGHT OF OWNERSHIP)

« Eligible for Indonesian
citizen only

+ Validity: unlimited period

+ Purposes: Anything

HAK PAKAI - “HP”
(RIGHT TO USE)
Eligible for Indonesian citizen,
Indonesian entities, foreign citizen
resides in Indonesia, and foreign
legal entities with representative
office in Indonesia

+ Validity: 30 years (first cycle 80

years) and can be extended and
renewed

Purposes: to utilize land or collect
the products from such land

e ‘e/ Conflict of \

N

7

1‘ Right of Ownership

Land Dispute

AN

HAK GUNA USAHA - “HGU”
(RIGHT TO CULTIVATE)

Eligible for Indonesian citizen and
Indonesian entities

+ Validity: 35 years (first cycle 95

Untitled Land

Estate Laws

(S J
—

( Indonesia has 38
Provinces - each

province may apply

different Customary Law

(Adat Law)

(RIGHT TO BUILD)
Eligible for Indonesian citizen
and Indonesian entities
Validity: 30 years (first cycle 80
years) and can be extended and
renewed
Purposes: construction and
ownership of buildings

HAK PENGELOLAAN — “HPL”
(RIGHT TO MANAGE)

Eligible for Indonesian government
institutions, Indonesian State-
Owned Companies and legal
entities appointed by the Indonesian
Central Government
Validity: 30 years (first cycle 80
years) and can be extended and
renewed
Can be granted in the form of HGU,
HGB, andlor Use Rights on HPL in
accordance with ts nature and
function.

Old Dutch Colonial Real

HHR

HAK GUNA BANGUNAN - “HGB”

Holder of the Lease Right

(

\
\
\

o

signed in the form of a notarial deed
and in Bahasa Indonesia version (vide
Indonesian Mandatory Language Law), | Minimum Provisions:
based on the principle of —
“Freedom of Contract”

(Pacta Sunt Servanda) )

LAND LEASE -
CONTRACTUAL
LEASE RIGHT

indonesian Cilizen and Companies Warehouse, Housing. and other « Right to Build (HGB), Right to Cultivate (HGU), Right to Manage (HPL), and Right
« Foreign Citizen (specifically for housing) Business Activities ; N " N
) L Y, to Use (HP) are leasehold types of land (for certain period of time, subject to
i renewal and extension).
. / Object \ . N .
Established by a Lease Contract to be | + Parties (Owner as Lessor and Lessee) « In practice, the owner of HPL can create a new title of HGB or HP on the basis of

years) and can be extended and
renewed

Purposes: agriculture, fisheries, or .
animal farming

HHR
B conclusion | —~

N\
This

HHR

p

/* Right of Ownership (HM) is a freehold type of land (unlimited period of time).
HM can only be owned by Indonesian citizen.

Purposes

+  Duration

+ Right to Sub-Lease

The Lessee has the right to enjoy the rental land
No specific tax land imposed for the land lease (only
income tax for the Lessor)
Adjustment of the rental price
“The Lessee shall have the right to defend his/her
lease right even though the land has beel
transferred from the owner (lessor) to any third |
party” (Art. 1576 Civil Code) /

HPL as the underlying right over such HGB or HP, based on an agreement
between the owner of HPL and the purchaser as the new holder of HGB or HP.

In practice, the HP are not commonly requested as the title of the land right, for the
reason this HP is not a bankable type of land. Based on the Mortgage Law of
1996, only HM, HGB, and HGU can be encumbered by the Mortgage Right in favor |
of the creditors (banks) for the security purposes of loan transactions. /

/

\
N
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HHR

Strata Title
for
Apartment
N
Certificate of Ownership of an Apartment Unit —
Document Sertifikat Hak Milik Satuan Rumah Susun (“Strata Title Certificate”). Holder of Strata Title
Certificate will have the joint rights over common parts, common objects, and common land of
L the apartment buildings )
- 2
N Eligibility (i) Indonesian Citizen; (ii) Indonesian Legal Entity; (iii) Foreigners who have working and stay
. &
permits in Indonesia; (iv) Foreign legal entities that have representative in Indonesia; and (v)
STRATA TITLE o F APARTM E NTICO N DO M I N I U M Representative of foreign state and government as well as international institutions
\ J

Relevant Laws and Regulations: Security Document N
g The land of Strata Title Certificate can be mortgaged in favour of the creditors (banks) for security purposes ‘

LAND TRANSACTION

Relevant Laws and Regulations:

1. Law No. 5 of 1960 on Basic Principles of Agrarian;

2. Law No. 1 of 2022 on Financial Relationships between the Central Government and the Regional Government;
3. Government Regulation No. 34 of 2016 on Income Tax on Income from Transfer of Land and/or Building Rights
and Sale Purchase Agreement on Land and/or Building Along with its Amendment;

Circular Letter of the Supreme Court No. 4 of 2016; and

Other implementing regulations.

o s

Supreme Court Circular Letter No. 4 of 2016

The laws of Indonesia protect the buyers and they shall be deemed as good faith buyers if:

1. Appointing professional and conducting legal due diligence on the target land, including to check
and verify: (i) the chain of ownership (history of the land ownership), (ii) underlying and related land
and building documents, and (iii) land status (mortgage/encumbrance status and land blocking,
seizure and dispute) at the Land Office.

2. In the case of titled land, prior to the transaction, the purchaser has obtained a statement letter of
land registration from the National Land Agency (BPN). In case of the untitled land, the history of
legal relationship between the land and the certificate holder must be thoroughly checked.

©

Sale and purchase of the land must be conducted based on the legal principle of “clear and fully
paid” (terang dan tunai) adopted under the laws of Indonesia.

>

Land transfer instruments:

+ In case of the titled land, Deed of Sale and Purchase Agreement before the Land Deed Official
(PPAT).

+ In case of the untitled land, Deed of Relinquishment of Land before the Land Deed Official
(PPAT) or the relevant Sub-District Chief (Camat).

+ The Buyer tax = 5% from the Sale Value of Taxable Object (NJOP)

NJOP: annually determined by the Government to each plot of land and building of the titled land.
Generally in practice, NJOP price is 50% less than the market value

If the agreed purchase price is less than NJOP, the Seller Tax and the Buyer Tax will be imposed
based on the NJOP’'s price of the said land and building Y,

In case of the titled land > Deed of Sale and Purchase Agreement must be executed before the Land Deed Official |
PPAT)

In case of the untitled land -> Deed of Relinquishment of Land must be executed before the Land Deed Official
(PPAT) o the relevant Sub-District Chief (Camat)

In case of the titled land -> registration of the purchaser as the new owner of the titled land
In case of the untitied land - application to the relevant Land Office for the new land
certificate registered under the name of the purchaser

HHR

Real Estate Related-Application in Indonesia

Sentuh Tanahku Application (Titled Land)

= Launched in 2021 by Ministry of Agrarian Affairs and
Spatial Planning

= Integrated application for checking the titled land in
Indonesia (in progress, especially this application only
covers major cities and areas in Indonesia)

= Eligible for the holder of Indonesian Resident Identity
Card.

info Torbary

= Service Features:
a. Details of land certificate information
b. Information and details of the land registration
c. Location of plots of land based on land certificates
d. Mapping of land borders in accordance with the certificates

BEWHEA - ARFIITHEES ZS0,

1. Law No. 6 of 2023 on Job Creation;
2. Law No. 20 of 2011 on Apartment;
3. Law No. 28 of 2002 on Building Construction; ( A
4. Government Regulation No. 13 of 2021 on the Organization of Multi-Story Housing; and Temporary Apartment Residents Association must be appointed by the developer, and within 1 year after the
5. Other implementing regulations. Management of Apartment | delivery of Strata Title Certificates by the developer to the owner of the apartment units, the permanent Apartment
: " Residents Association, as a legal entity must be appointed through the meeting of all owners of Strata Title
— Certificates.
- )
Page 2
HHR STEPS IN LAND ACQUISITION TRANSACTION HHR
Collecting all documents related to transfer of land rights J
Appointing professional and conducting legal due diligence on the target land, including to: (i) check and |
verify the chain of ownership, (ii) underlying and related land and building documents, and i) land status
(mortgage/encumbrance status and land blocking, seizure and dispute) to the relevant Land Office
Conditional Sale and Purchase Agreement — if required J
N
Payment of Taxes by the Seller and the Buyer \
Chapter V: + The Seller tax = 2.5% from the Sale Value of Taxable Object (NJOP)



HHR HHR

Mortgage Rights

A security right encumbered over the land rights, including all buildings as
well as fixtures built over the land, for the security purposes in favor of the
creditors

Chapter VI:
SECURITY RIGHTS OVER LAND

Relevant Laws and Regulations:

Basic Principles of Mortgage Rights

Droit de suite - The Mortgage shall follow to whoever party owns the land.

2. Executorial Title - The Holder of the First Mortgage will have the right of executorial title
(parate executie) to conduct: (i) the private sales of the mortgaged land (to appoint the third
party to purchase the land based on an approval from the owner of the mortgaged land or (i)
public auction of the mortgaged land without approval from the owner of the mortgaged land.

3. Preferred Creditor - The Mortgage Holder shall be deemed as a preferred creditor in the

bankruptcy process of the owner of land (debtor) which has the priority above other ordinary

creditors and has another specific rights under the Indonesian bankruptcy laws.

=

1. Law No. 4 of 1996 concerning Mortgage on Land and Land Related Objects;
2. Ministry of Finance Regulation No. 213/PMK.06/2020 of 2020 on the Auction Instructions; and
3. Other implementing regulations.

HHR HHR

Procedures to Establish Mortgage Rights

ENFORCEMENT OF THE MORTGAGE RIGHTS

1.Public Auction
2.(can be done through

1.Private Sale Court Proceedings

Mortgage Rights shall validly

Mortgage Deed shall be: (i) established based on the !
b G e i Certificate of Mortgage issued the State Auction
@ MECE PR ) by the Land Office, and (i Office/KPKNL or the
Land Deed Official released upon the issuance of SERTIPIKAT Certified Private
(PPAT) arelease letter by the Auction Company) l

Mortgage Holder (creditor)

Notes: This process must
be made if there is any
intervention from the third
parties when implementing
Private  Sale or Public
Auction.

HHR

Future Capital City of Indonesia to replace Jakarta (world-class city)
Soft Opening: 17 August 2024 (79t Indonesia Independence Day)

HHR

Location:
East Kalimantan
(between Balikpapan and Samarinda) )
. B
Chapter ViI: Authority:
NUSANTARA (NEW CAPITAL CITY OF INDONESIA) lusantara Gaplal Authorlt
J
Relevant Laws and Regulations: 2 Y
1 Law No. 3 of 2022 on Capital Cit Total Area:
. X g s
2. Government Regulation pNvJ. 12y of 2023 onThe Granting Of Business Licensing, Ease Of Business, And = 256.142 Hectares
Investment Facility For Business Actors In The Nusantara Capital City; and J/
3. Other implementing regulations. N
Investment Required:
USD 32 billion, including housing and
commercial infrastructure )

WA « ARFIXITHES ZE 0,
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Investment Progress in Nusantara

LOI Count by Country

2 8 4 Investor sectors that will participate
162 in groundbreaking in Sep 2023
Letter of

—

7 () Hotel & Resort

19 17 5
s A
fo3 3 ® m Health Facility

|

o EER o E o= T i

Mall & Entertainment

Sports.

o
m max"m Signed NDA for housing projects in

IKN using PPP scheme

S [ B 1

Source: Presentation of NCA ttled “Investment Opportunities in IKN" at the 2023 IPBA Mid-Year Meeting & Regional Conference.

Chapter VIII:
LAND DISPUTES

Relevant Laws and Regulations:

Existing Indonesian Criminal Act as set forth in Law No. 8 of 1981;

The new Indonesian Criminal Act as set forth in Law No. 1 of 2023 (will be effective as of 2025);

Government Regulation No. 18 of 2021 Right to Manage, Land Titles, Strata Title Units, and Land Registration;
Circular Letter of Supreme Court No. 10 of 2020 on the Implementation of the Formulation of the Results of the
Plenary Meeting of the Supreme Court Chamber of 2020 as a Guide to the Implementation of Duties for the
Court; and

Other implementing regulations.

ALTERNATIVE LAND DISPUTES LEGAL
PROCEEDINGS IN INDONESIA

Civil Proceedings
(General Court)

The result of the civil proceedings
the court can declare that: (i) the
disputed object of the land
certificate is legally invalid and
defect and/or has no legal force in
Indonesia, and (ii) the restitution of
compensation damages (material

and immaterial damages).

+ The administrative court has the
authority to annul/revoke the land
certificate and to instruct the Land
Office to revoke as well as to issue
a new land certificate.

The administrative lawsuit can only
be submitted within 5 years after
the issuance of the land certificate.

Allegation of Forgery under
Article 263 and/or Fraud under
Article 378 of the Existing
Indonesian Criminal Act

T

¥

It is most likely that the land dispute cases in Indonesia are deriving from or in connection with conflicts
or overlapping claims on the right of ownership between the holder Untitled Land (under Customary
Law) against the holder of Titled Land (under National Agrarian Law).

o hON=

Land Related Matters in Nusantara

HHR

The Government of Indonesia granted the right to manage (HPL) to the Nusantara Capital Authority

(NCA) over the total area of Nusantara (256.142 Ha)

As the owner of HPL, NCA shall have the right to grant the following other types of land to the investors

(on

the basis of HPL):

1

Right-to-Cultivate Title (‘HGU"): given for
95 years, can be extended maximum for
95 years (2" cycle) or based on the
agreement between Nusantara Capital
Authority and investors.

Right-to-Build Title (“‘HGB"): given for 80
years, can be extended maximum for 80
years (2" cycle) or based on the
agreement between Nusantara Capital
Authority and investors.

Right-to-Use Title (“Hak Pakai”): given for
80 years, can be extended maximum for
80 years (2™ cycle) or based on the
agreement between Nusantara Capital
Authority and investors.

Land Tax Incentives -> NO
BPHTB (the Buyer Tax in land
acquisition process).

Automated issuance of the Spatial
Utilization Permit (Spatial Zone).
No tariff or payment for obtaining
building approval and certificate
corporate functioning (in
construction process).

Based on an agreement (granting of the rights) to
be entered into by NCA and the investors.

HHR

The number of land disputes that have been registered has reached almost 90 million plots of

land while those in dispute have reached 8.000 cases.

(Source From:

Based on the Brief Report of Commission Il of the House of Representatives, land crime cases
In 2021 across all regions was 8.111 cases, with only 1.591 cases successfully resolved.

(Source From:

)

HHR

Efforts to Combat Land Mafia in Indonesia

Region with Land Mafia Cases

(Source From: hitp: 1
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Modus Operandi of Land Mafia Operation in Indonesia

Involving a group of parties with the intention to unlawfully expropriate plots of land
owned by the rightful holder of the land.

abricating one or more untitled land documents/letters (Customary Law) or land — Corrupt Government
ertificate on the land which has been held by the rightful holder, and lodge a Property Player Individuals
lawsuit against the rightful holder by using a court to grant this fabricated claims.
ey Notary Village Law
claim the (PPAT) Officer Head Enforce

fabricated
documents

Currently, HHR Lawyers is representing client against one of the notorious
Land Mafia cases in Surabaya City through a lawsuit registration number:
912/Pdt.G/2023/PN.Sby, in this 2023

>age 38

HHR

THANK YOU FOR YOUR ATTENTION
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&ﬂ%WEQOTW5&%ZEﬁ BENRZR L, SMNEREICRT 2 RN EHER S
IR ST AR, R, THARO LUK LK RDEVN) Z & ITEZDBND,

5 E&E

A (hak milik) ., M (hak guna—usaha), EEHME (hak guna—bangunan) &
OFIH#E (hak pakai) 1Zi%, IR4HELZ(T9 2 L3 Tx 5, MM, THIGEEERE
(PPAT) 2MERT 2 BEUMERR EREFIC LV E SN, ER THTICR T 285484
Do

BEICHAEL TV DEHEO L2 LT, FRRERE S . HMEOPHHREEICE T T

MWL - ARSIXTEEL TS0,
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Do B B, TOEHEONFIZIREIZ RV, FHE b, SHERE LB LR EHE &
L TROHITVRY,
6 THEFE/ERUE (PPAT)
A RRV T Tl AEPERGICOWT, HHGEEIERE (PPAT) O&REFINEZET
b, THIFEEIERT (PPAT) 28, Bz E6ET 5 EE THUT & OFREEE T 5,
THIFEEEAERCE (PPAT) (X, et & 13572 5 &4 T I L2 L HIGEEERCE (PPAT)
OEWOAETHZ LIT@EFE 2, £z, LHIGEEERE (PPAT) 1X, FHIX TN T
O BIZIE, Ty I F O HOMERNZBET 5 ¥EBIE. ¥ v v O HIGEEERCE (PPAT)
LD Z &R TE 20,
7 ITHOER
AV RRITITBNTC, SMEREN TS, AFESEAMEHT2720100%, @M (hak
guna-bangunan) ZHST HHEEN R B L, bo &b, BRMEOIFICIIZHDOE
ML DHZ DY FOETIIEEAXF—LARRAINDZ L% o T,
KR, Sl CIIAEOTFRENRE-STNDLE A, T /=3 KO B % dak
L. TOREO—H%Z, FESMHICER T I ENEIKAZT NS LYo T
D, FEDMIT BEOERMNIC, ZOMHERIZOVWTTNm y =L H#EL, HOO
FHEBMIA S THROBEAZEH ST, ZOBREZITHZ LT, ZEOEEOH
ManEE T2 LR  BEOHEMZHBET 22N TEL LW AT v FRd D,
8 FHIERR
SEOBHPFAEICBNC, AV XTI TOREE P LZ 2 N2t PI.
COLLIERS INTERNATIONAL INDONESTA @G L. A & R 7IZHR W THERZEDAH)
PETEMZ EDO X IBL2ONREE LWl Uiz, SNERENMERT 5 T8, A%
DL IE, FFEDOT N v =N L TEMAMTHD 2 ENEL ., SMERET,
ZOTRa Yy R—LEEI X 7 N ello T, MAARER L, AESEOFESEO
FHEEZRAEL T, Bida LTS ZENRRBMBTHL LD L ThoTe, bol
b, ERNCA TBEHOFT Xa v 8= ca 27 hERD Z LIEFRTHY . ik
MRRG TIER2WEAELH S Z &5, PT. COLLIERS INTERNATIONAL INDONESIA @ X
FIRAREFEa YL v N ERfHic a2 7 N ERY . EEO TGS S 1EH A
BRI bAEERGIETHL EEDILD,
9 EFRIMFr
EZREHTIE, THoORE, v~ v ey Y= 7% R L, 2O O EE
HLTBY, v RERITOREEEBICEO TR TEENIIEFICRE V., SEO
BIMFHAEICRWTH, EE T2 L. BRI ZIT 72, S0 OEMFHE
WZx LT BER BT SEEIZE S TEV ., EBRICLIEFICSE IR DERNZL
MWL - ARSIXTEEL TS0,
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BEATWD2D, HEIETHTEL,
1) ~vverr, V== TEIonT
BR

BITIE, 19 8 8FITHRILIN T D, FHXOEETLH14 LT, HH#lomH
B IO EVT V= TR LTIOBNTWD EERLTWD, DWTIE, &7
W~y BT == TR T LIRE, 26 OFEFOBUEORI 2 EZUR
iR ERG, £, BT, TOHRICE LT, BFE, FMEEEZHETEL TV DIE
M EBORNTZTZ & 720,

[EIRAg

AV RRTTICBT L5 MG 7o AT, 2 50K ETEIND, —D20,
HRA R HIET, b2 —20, FHEIRAGIETH D, B FIETIE, AKX O
BRLE D ENE O U LIEBIIIZAT > T2 & O T, FHEIRYZR GIEIL, T
B v 77 MY EHEMIZITON TWDA DO TH D, A v K37 O HiX
DEFHHIZ K 1IE26 00 T THLLMESNTND BRFRETT. 2D H b,
FILEL 1 0 FXKENETLHFEAT, 827 0 FKENRIAFALTHD, 201 74
(2. PTSL &\ 9 S22 EFlif) -5 5 (Complete Systematic Land Registration)
TR T APNEANS LI, PTSLIE, A ¥ RRATTIZET 5 TG 2 RiET 5 2 &
ZHE LTS, PISLAY2 0 1 74RICEASIVTURE, BiL S5 i $iE,
PTSL 28 A SN DHHT & BT 5 & 5 FDO@H S THRIBICHIN L TW\W%, PTSL D r—
Ry 7DRREINTEY, 5, THXBEORSEHROBELZHEL, 20 2 54F
ETIZAETO EMIXEORFL A FEBLT L Z LAFE STV D,

THIFEEIZ, W< 2DDORAT—=VICL D BITSND, WIETREANLIEED
BT — 2 OfEZ L, IEEORITN S5, WET 2 AR ONENT — % O
EICBWT, THURIE, BUHFHE SN X CHERIEEICRET 27 — % OfERE1T 9,
ZD 2507 mE ATHWTIL, KB OFTAH K OB O O1TBE & 53
D, FAuE, RN, o, ENICER T — X 2 BT A L2 AL LT
W5, N Th2k, THIXEOEFIZET 5~ —F o 7137 5 BN A~ 155 T
HHZ L% W ODDBEICHEHEATAZ ELH Y. TRHA, RO LI
BNRSTWD, WS OPDOERICET 5 ~—F 7 k25 HHin g, R+
SR, HHSE R O—HRRBE), frEHOBEFICLVIEEZ I TS, Tl
WEOHIL, HEOTHGEEOR L R ZTUE, /SN HDTH D,

F T Fr O b XS RE O KB
2017 3, 974 5, 402, 950
2018 6, 550 9, 378, 496

BT « ARFITEELS ZS 0,
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2019 8, 046 11, 286, 963
2020 6, 520 7, 191, 198
2021 5, 177 1, 182, 172
2022 6, 095 7, 182, 661
B8 36, 362 51, 624, 440

(@)

A%t (hak guna—bangunan)
B

% HE (hak guna—bangunan) 23, ZTOMOEHIOMEROFTH ., HAELEL S
TANERFEIZE > IR B HEERMEN TH L LB L T D, D0 TiE, OFra#E
R T E A L O ORI 72 GRS £ 0 RICHTA S0 T 5 it
L, BRELARRT D2 L. KOQOEBRMEDBUEDORAENOZDESZEM LT
WD LWEFEF TR LIRS 2 2 ST 2 2RO FROMEZ#EZUR
TeIZ & 72,
[EIE2 3

FTAHED XS & 70 5 THNC BT 2 ik 1T, THiOFT A & @ERMERAE & DOFH
DEBIZED . LHGEEFAEARE (PPAT) 2MERKT DREHE & ITRE SN D, ikt
%, K3 OFEMFRO H AL, IRV FAIRETH D, ERMEOHFFEMIL., LTD LB
DTHD,
O HEHEOFEAE, UIHFEE LOHERDO H 5 RN OFERE
@ HWEEEPNEANOGGIL, RO H HEEETIC L 27 FE, Online Single

Submission (0SS) SUTEALERGFLREE (TDP) &I, FRALM O DEIEDFE

£

THIGEEAERCE  (PPAT) AMERL L 7o /s 2 1+ 53 HREFH
X [
o HhE M R O M F 5 e
77y bazmy FRARESNEBRMEORGEICE L TIE, DI RERE
(Certificate of Proper Function)
@ BIBIEE
EFRAEE & L COEMZT- S o AR MR B 1X, TAEDINIT, Atk
M2 I XX 2 OB 2T 7= 975 =BTk LR L2217 iud 72 6720, & LEDOH]
I SO FREE S W GE . T OMRITERIC I VEY L2 |  IVIES T
Do
THIDHERI DFEEDEFIL, AT D LB ThD,
HEWTRA - ARSI TmEL &,

® e & e
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(3)

O HWFEHEOEAE, IIHFEE L OHERD & 5 RN OFEHE
@ HFEENMEAOH AL, RO S 5 EETIC L DAL, Online Single
Submission (0SS) NITSHEERAEE (TDP) & 4hlo, 7 O OIS E Dk

&
@ LHIKERIREE
@ HhfE A EE
® LFomEgEEE
MERIEUS T EE DN B WEEH (good reputation) Z#H L TWAHZ &
B EROBIE L 22T e na &
B SHALSRICBE S Lo R b
B FITE7 BT T v 7 YA NMIH ST ERRNT &
B S EE i (Abandoned Lands) O FEHIZIRTE I N Z 3720
e
B
WH, ZNOOTRETE T T 5L, EOREORR 2 B3 2 0B8R\ 272 &
72U,
[m1%

1EOHOHFETETIL, ERMIL7 6 EEATHESND, L, ALAICS
B2 LI2EE. TOHMHIE3 0%k 05,

'BR

ZNDHDFFICEBNTHEEE DT DR B LVHIEWVZED X 5 b Db MZUR
W2 E T,

EIE23%

M2 BOE SUTREE T 2720 DML L TOREERNTRETRN LR Y
M. TR EORMBEE LTh b, N2 T, LHOHER ORI ORINEDDLZ L b,
FriZ, @ERRMEOIER MO OFFICB N TL, BEELRD, 20X 55456, &
A, FHIEPLEE 0D, b L, EBRMERAEE DAL L THERRAE L LTO
B OTHIT AR L OGEEZRE L TWDOTHIUR, BERRHMHEIIERE T S
ns,
e—Mortgage System
B -

BITIX, 201 9FIZ, BTHYMES AT A (e-Mortgage System) ZBH#AL T
Bohxd, BrHEMES AT AT, SPESh TV LB IKEASATY
D, BMBURNIZIEE W, Fo, BHHYUES AT AR LD RN L DIZRD

IEWTRA - ARFIXTHES ES 0,
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(4)

(5)

T DIZWET R FEN O, HEORW & 720,

[m1%

BHCYMHE S AT AE, BTHRAICYHET — B A D721, 1TBOH AL OB
FREICESWTHEMINDGVATLATHY, BIED L ZA, I<EHSNTWD,
L, MIFE, BN AT LD L E a— L iEL ke L, B IS 2
TANEDRGERA S NS L9, £, FEEANTE TOARWFEICOWNT
HBAN—TELLIICLTNETNEEZ TS,

BEGR EHEH O [ Tt
BR

BTV, THUCBIT 2 2REER R ERL OER ARV - TEbnd, bo b b,
BITIE, BFICERL SN TV LIERAOFREZ, THOFEEDOZHIBRL TN
EBFEINVLTWD, THOFTAE LS OE =F N Z1 6 OBARGER2 TE 5 etk
(ERAAYOY/ AN E- SRV b = ST
[m1%

BT EHUE Y — 3, BERICR W TE, FIEBBRADART 78 AT 52 L
NTE D, ZHUx, LT —# | o, I+ 257 —2 1%, B LHERY
— B R OVARE SR — B R 5 HHIZEREEE S EE T oA X - T
AERDOBRIN SN TV ENETH D, TR, B X, LHiEFROELIZRE
TORBIZYET T2 Z &Ik FIERBRADEREZIERT 22 L E2EKLTWD,
TNETIE, THEFTZICETHIEMEOYXFT — ¥ BB REFIL,
bhumi. atrbpn. go. id. DT = 7% A "ML T VB AT HIENTE S,

B LHIEER > X7 A
B

HTIX, 20 2 12, BFEHEEAS AT AZEALRL, ERENOY—E R
THFCX 2 WA RICHER W& o, B LHGEH VX7 A2 T,
BE, MO0ORERH-T20, LD 7T v 7T — RS -72 0 T HuX, HERD
V-3 A AN
[

O BHCLHE YO R LA RGTT D 2 LICT 2 — 2T, EHEELOE
BEICx VB R EW IR 22 L2 NS LTS, 2o —E 2L, &
FROEEMEE (=AM OMEBE) BT 78 ATLIENTE D,

@ LHIRFERER (SKPT) : WA T — & R ONERT — X ICBT 2 ERifFHC, 20
o> I BN 2508k (g, 222, HONHES) ZHUST 57200 —
=

BT « ARFITEELS ZS 0,
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@ LHFEERATF = v 7 - SHIGERE R OV LRSI B 2 R T — & K ONER T
— X OEUMEERET HZLEHNET L —E X, ZOV—E 2D HMIL
(a) W) 7T — & B ONE T — 2 (ZHU2nz ¢, i%ﬁ%@ﬁa(wm)®ﬂ
HE U2 OMOMER &2 Al T2 7 L— 20U — 27 2T 2EHEOMER) 2N IE
LWZ EEERT L2, O)WENT — 2 KONENT —% (Zhicinz Tt
HOARDL) (BT DIFREMET L L TH D,
B LHifF®R Y — X (LHGEEA T = v 7 KO #IBGEES (SKPT)) (X, X
EOFTHHEIIEE BTN OEEL ¥ — IAE LV XY — %R~ T Z N TE HHE
BRANDHN, 77 BATHZ LN TE L, B HHEEH 7 v 77 A%, BiEL 2P
HEIEETHDL, RWOBFIEAED N T A T AN2 0 2 1 FIZEmMENT, ZD5K
WD N TA T NEEEZ T, HRH0H0 R OSEDN T SN TWD, FERBERD D
HLOOEDE, BT —2Dr 4 VT 4 ThD, BifE, LHIZERGHEE EHFE L
TN, TOHNVET AT p— A= a iR L, LT =207 4V 7 ¢ &h
¥, EBFIEAV AT LAZHET AT OO EREBTI AT Lk %
TR LTWD,

m sHYIC

AV R T NIE, BLHEOHTRZ, ZOERIIN O EFDLITND0, EERY
WCREZEVWDIZ, A R TNRA T AR ORESND Z &2, BAARDN—BEH
STl ThHEELNTND, TUVTHEORT, MERMOBEHR AR L2 &23k
WD, A L AARDHT, HHEHOEL AR LI Z ERRVWARITE > TE, HEER
L] &V BORVDICRERZ EDILTEE STV, TR L] X, 20
EHERENDOEZDIFEDORERFEEZRIETHLOTHD EEbND, BEHEOSHICE
WThH, £ MERM L] OFBITREL, BRICRRI2EBY | A R TIEIAT
EORBEZBRZIT TS, —HT, ZHUBBICRRT2LBY, 1 FRUTIIZRIE
EZRTHLNP2IT, BEIEOHFELREL, 2L, WRICHF T Xk D TR
by Blesic L LTH A D Z &3 <, FrT, REEERICS W TRZ ORERS
THIL - TND, DT LA, IEHIE & UCTHEBR, 2o, THIAAREREY ZEA T

5 EEbID D, ENREA T IR EERH LTS EBEDbILS,

SEOPFHEIZIBNTIEL, A FRUTEZHM L L TEbN 2L VEAaskA,
Hutabarat Halim & Rekan ®Fp##+: Pheo M. Hutabarat JoEI12iX. 2K AW 1% 7=
7Nz, ZFRITINA T, PT. COLLIERS INTERNATIONAL INDONESTA. [EZ+H#uff (BPN) o
BERRIZAT LT, DRV L ETF 720,

BT « ARFITEELS ZS 0,
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(FE725% 3R]
B BHERE A RRUT  BEb Ve —RY¥P— g o~okik] (B, 2020)
F2wE CEAE)
PfT & SOVEBEHEBTTR [ R Toevx2ERE] (M., 201 8)
HRE =2 AETL=8TIET A v RRUTEB ANV RT v 7 (210D ] (R,
2017)

(e 7V 7% —5)
B PT. COLLIERS INTERNATIONAL INDONESIA (Michael D.Broomell E (Managing Director).
Bagus Adikusumo & (Senior Director). Kenichirou Matsuhisa & (Director))
B HUTABARAT HALIM & REKAN (Pheo M. Hutabarat X (Senior Partner). Bunga Fitri
Wijayanti X (Partner). M. Fathan Nautika X (Partner) %§)
B EZF+H)T BPN) (Dony Erwan B. EX (Head of Planning and Cooperation Bureau) %&)

BT « ARFITEELS ZS 0,
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KNI R
A #HF

%

E1H BE
I FXROBH

AT, TAANRRE-EICE T 5 AEEICET L6 & RRNEEZHR S b
DTHD, NEIZODWTIZ, BARTEBIZHE LN TWDEHR, 20234 7 H 26 BB
CHENE S AV SR 2019 IS FEhE S AL 7 B AL BE AR EF I BT 2 A (LR
MIFEEBRHE) L), ), AEI20234FE3H 1 END 3 HIZNT TTFADEL
o F v U CEM SN BMEFA (DL 23 FEBHHE] v ),) KT 2023 4
10 A 26 BIZATONTEY v R Y LATOREZ S LICZORNE B L OBHFT 5
LOTHD, 23 FEFHPFAEOHMLILTTI OKRESR,

T AZNREFLEMEICH LT, AARITERMEFEL LT 2001 F LD R 72
WG E 2 1T> T, TOHFTEH, SRIOARBEICHET 2 XmEEL LT, RIE
HMOBELZREML O 2, RiEHIT, 20184 12 A 6 HICHENFES 2 L, 2020 4
521 HE Y ZDMEITNRENTWAY, ZoRKEIT, JAAMREEL, TON
BaxARMEDOFEMICESNTHERE LTHER SN HDOTH D,

Lo, REBMICH T2 AEEICET 2 HER, EEREE LTEELRTICE L
FoTN2LIAbH0 BRMRNE. T 7205 ANE)PEDOFEC KT O HIEFIT,
THERENOICHET I EMHA R ETCHHEN RSN TS, THICHEL, R

VBB B BB AT E R B VW T, ALl Y [T 4 X281 5 AEhE
Bl & FEH) L oT—~ TEES e, ALKIEIC JICA EHEEWH I HME - 5o JICA 74 A K
HIIREHFEMFECH Y, RIFMEE - A, B5., H@E. ZEMERER EICEE S,
2RO W TR, EBL » RINGRER [ A4 A B0 B ZB I B3 254 (2020), ¥
BB LRGP E B # /)5 (ICD) HP,
https://www. moj. go. jp/housouken/houso_houkoku_laos. html  (JHyFiIzB W Tix 119 &3
Bt £35),

7ok, 19 FEBREOEAERIIRIBMGEITRIOL DO TH Y, RIFMIERNHEDBEEEIC
BEIEZ L, 2O EMEOHITEIORR TH L Z L2 b, —HOELIT>EHEENTD
LB ENRN, BIEOLD LR DL ZANRDDLZEICHENRLETH D,
PUURTY LT, TVARZ MV TAE Yy R, OKBE, KORIGRECTHY L, 74
By FRIZ, 74V EVHATHI~ L=V TIARIEEZFT D Z21C0 IEHEBEHTO T A AT
FUFOFETHL, 74V AT X THERELZTFO, 2005 £ T 4 X DIENER IR
L L TREEL TS,
VT A AN KRE T DB L ORI OV T, EBRIEER A IEATE W /i (1CD)
® HP {ZH\ T ICD NEWS DFE TN SN TV 5,
https://www. moj. go. jp/housouken/houso_houkoku_laos. html Z&M, &&F (KJII) & 2014
LD EREMICSZMLIEZ NG, ZORANL S —HE#E1T>o T D,
PARRRTIR, BRLEBEICOWTHEE L TG EWORITHE—-LTWVD,

TEWTER I - ARFIITIEELIZEN,
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FEMIFEIEEOFNE THY, BERIEXEODN T XA == R THH D, FHESE L
DT H == MZIE, EEm ARBHPT, RETRORT A AENLRFEDH D,
Lo L, iﬂ%ifﬁgﬁ REEEOFE Ch Y, RIEMOER & BEHICHETIIL T
W, TN X, MEFEONEN B2 b H DT et THITET IR
DA DOWTIE, RERZE T Th < EHESLE OFEERIZ O W TS, ZREICH
RN L 72D, 7B, T OFRICA BRI, ﬁf?iﬁ@%ﬁ%%(H%)@%4
MZBWTHA b RENTWNDT, REVERSNZ BE 3 2 1 i RE ik BRI
LiEwRO, INETOHMTOREEZICLIVANERTALNZIINTETNDLEDA
HZ W, Ll A ADEREONERH LN LR LTH, Bk TH L9
2. EBEOFEENRZNLL E—HMIZBWTERLZZ L INETORENOBA I
TWo, Thwz, AT, 23 FERHFAERL Y VR T LONE TR LNIZE
WAEBEZ T, BRTEHEOLNTWE I7A A LHHIEOMEZRTHOTH D,
ARTIE, 20241 A3l HETICHER CTEHEREHR I bOO, HELEATH
BRNHDHEZN, ZNWR, TN DONEFEBKRSESERMIENLELRD & VR DD,
INETOHRELLBICAEBDTIFADREZRBTLOO—MERDZLEHAM
ETHHLDOTH D, ©

B, AT, TAACBILZINETCOREORBRLELEVIAATND Z &
NH, o 3 MEERLY . B IEHICBOW T I AR OARBOMEL R L, 62
IZBWCY Y RYTATOTA By RROREEZFEAL Loo, HHAO—HIEF A
B2 R ONEOMREZ Lz LT, MEMRENFEZRTEVWIERERoTWD, B
BRSO RELZ B L TNDZ Enb, o 3 NEIICESR, 200813 < 7R
STW5B,

(B F ¥ v 23 FELHFAE DR °

< 202343 A 1 H
D JICA A AFT7 4 A (KHEH) @ JETRO T # A HEHT
@ Jpak Property Co., Ltd. @ Nilan Real Estate sole Co., Ltd

THBUSMT, BEA U AN—ZIEIANEETRE 72 E bR L T,
7Hmﬁ?ﬁxmkw1 hif%mbf%tfﬁWi§$¥ BIE L. oM DESBK
DHLOLE L THAREIZHRESN TS, JICAOHP BT D [T 4 AR RARGE]
https://www. jica. go. jp/Resource/activities/issues/governance/portal/laos/six_codes
chtml 2B, ARG TR, EREJICARRE & bIZ, HFEIZAXRSINL TV D b0 GEAXER) b
ZHLTWD,

P AR TR, BETEBANZHR P LICR O HF->TnD, Ll TR0 bD T, AR
CLTHEERLDIIETIOHE A TNDHI A2 ZCTHroTEL,
V23 EBLHIERA IT . ARMIHRTE. RIIBREIC N 2 . FIEELE A ZEIC (JICA T A R IEHEff 388 7
Ryl b AT g AHME, pEL) ORITERH NI EZB T2,

HEWTR ] - AR I T EESTZE Y,
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< 202343 A 2 H

O XARERRESE (E=>Fx ) © ARf&E#EH T

@3 7I1C0 Law(Laos)Sole Co., Ltd. @ Nililham Legal Co., Ltd.

- 202343 A3 H UmER)

O JICAEEHERE T aY =2+ 7 4% (@ Rajah & Tann (Laos) Co., Ltd

I EfF

TAAZ, mED 24 BT F e A— v NAK 744 T (2022 4F) | EwHEBIZE
YFxr (B F v om), TARBEMMEM I, 1 AHE72Y GDP I 2,047 2K Fv
(2022 4F : HERHIE) & &SN TUW B, 2020 45, 2021 45, 2022 4FI2D & FE'H GDP Ak
F3R13-0.5, 2.3, 2.5, WEEWM EHRIT 5.1, 3.8, 23.0 LENTWN5H, FEE
DEIA (2021 ) 1, —E 2% (CDP O 38%) ., FEE (F16%) . T2 (59 34%).
R RO AR DB (K 12%) L 72> TndY,

T AVE 1899 AR ITHLATEA o R F#ITITHRA S, BRI L 2 HERRZ T,
1949 27 7 A S OFN TSN L, &E&EHIIZ 1953 45 10 A 22 HO Z{LFERIZ
FVEBITMSILZRT Le, Z2O%, WA T, 1975 4 12 AIZBEO S ERE
FLLTOTAANRRELFEMNMSL L2, 1986 FDF 4 0] N\REmEKET
DB (Fr T h—r - ~A) BERS. TERELEED WD, T
A ERIERICIIRERE, ST TV AEDORER L OO0, HEERIEOXED
BN,

1997 A2 ASEAN [ZNEE . 2013 4RI WTO ICIEXMMBZFEHL L TV 5D, Zhild bt
T, HATHIEE., Bifldcd:, RFEBEDEE R SICHLEF L., S HIZIGNIZHEET 5k
HOBER OCMBEEZIT) 2L elpole, TDO—BE LT, AIEOREROR B HE
R EOREAREZBFIZONT, ARICE VA RIBAIDEhD & Lol
THUCBET TR E & L Cid, REREMLLE (MTEHe=F ¥ o),
RO PR SN TS, REERSIZITHICHY | HEL R DTHXE)
HTHH, HTE HEOE#HO T T oMk, t#oOFBICET 2iEHNTHON
TWo, THTEEREICEBWTONREOZEANLEIC R LR E, RHERGIZHOW

YR AE LB (JETRO) B F v CEBHA [T 4 AN - B AR A
https://www. jetro. go. jp/world/asia/la/basic_01.html (2024 4£ 1 H 20 AHfE), —AH
720 GDP & LC IMF, HEEWM EHRE LTI A RFEBREEFK o ¥ —, FEMESR
ELTT UTBREITAHATE LTRSS TN D,

WABE P [ A2 NRR T FmERKHET — 4

https://www. mofa. go. jp/mofaj/area/laos/data. htmltsectionl (2024 4 1 A 20 ARE)
PNbwbrE—F I — FOEATIE, BITECHLH T TCOARARMOMEN LI HDH LD

L ThD (23$fﬁﬂﬁ§)ﬁ§iliéfﬁgj%ﬁi0)o

TEWTER I - ARFIITIEELIZEN,
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THRHEOCHERKE B2 R L C0DY, LHICEET R OEBNE (HEF%
B) ELTUTOBRENREIN TS (LHyE 1714 H 28 1 2R) Y, BAEAR
WEFIL, BRIZER DO L ZATiL#EHEZT 5,
- LHIBSEE S A ER TS 2 L (F515)
CFNIZR T 2 EHRIRT — % (BHERIZOWTIRGRR) % - AR %
INETHZ L (FS25)
- BHiORRE CRIE) ., 3, ZREoM LT 2 3 CEOARREZT 52 L ([
%3 5)
- B A oMRICSINT 5 Z L (A4 5)
- EHOER Ofisi K O HE R B OEE 2 Eo LHEREOE R AT 5 Z & (H
%5 5)
- TEMIIC T H BB O WA E A W L, BB RREIRFHIT (F) K OENOAT
BRERIC L THET 52 L (A& 65)
CEEICEN. ZOMOMERIEZITHE L, »oBEEBITT2 L (AET5)

F28 AFENEEN
I HIEOHE
1 BEESR
TSP 5 L LT, RIEMARZATI O DB E O T, LFDOH DN
FFohd, XICOoWTE, RIEFBRICIVIAENTH DD TH LN, £TDOSE
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Z ZI1CO llaw

Sources of Law

» Constitution of the Lao People’s Democratic Republic No. 63/NA dated 8

December 2015
¢ Amended Law on Land No. 70/NA dated 21 June 2019
»  Civil Code No. 55/NA dated 6 December 2018
AO PDR o egoq atte O * Investment Promotion Law No. 14/NA dated 17 November 2016
= * Law on Notary No. 24 NA dated 29 December 2022
Rea dlE C danad * Decree on State Land Lease or Concession No. 135/PM dated 25 May 2009
* Decision on Land Related Businesses No. 4392/MONRE dated 25 August 2022
d d O » Instructions on Land Title Registration No. 0500/MONRE dated 14 February
2022
* Instructions on Land Valuation No. 0040/MONRE dated 12 January 2023
Aristotle David * Instructions on the Implementation of the Decree on State-Owned Land for

Lease and Concession No. 20/PMO.NLMA dated 09 April 2010
 Instructions on Investment Promotion Policy on Profit Tax and Rent or
Concession Fees of State Land No. 0760/MPI dated 14 May 2021

Principal and Accessory Assets

Concept of Assets Merging of Assets

Principal and Accessory Assets

Concept of Assets

Merging of Assets

Concept of Assets

Immovable Assets - are fixed
properties that encompass land
and assets fixed to the land
permanently such as house,

trees, or building

Movable Assets - are movable
assets such as clocks, tables,

chairs, necklaces, rights,

animals. .

Immovable Assets - are fixed
properties that encompass land
and assets fixed to the land
permanently such as house,

trees, or buildings.

Movable Assets - are movable
assets such as clocks, tables,
chairs, necklaces, rights,

animals. .

Principal asset is an independent
asset of which can be utilized
according to usefulness of such
assets.

An accessory asset is an asset
that serves directly to the
exploitation of the utilization of
the principal asset, it is a part of
the principal asset, but can be
separated from the principal
asset.

In the case of disposal of a
principal asset, it deems that
accessory asset [of such principal
asset] is also disposed unless
otherwise agreed upon.

Principal and Accessory Assets

Principal asset is an independent
asset of which can be utilized
according to usefulness of such
Assets

An accessory asset is an asset
that serves directly to the
exploitation of the utilization of
the principal asset, it is a part of
the principal asset, but can be
separated from the principal
asset.

In the case of disposal of a
principal asset, it deems that
accessory asset [of such principal
asset] is also disposed unless
otherwise agreed upon.

Merging of Movable Asset and
Tmmovable Asset - is merging of the
movable asset with immovable asset
into a new indivisible property, the
owners of immovable asset shall have
ownership over such properties, unless
otherwise provided in the laws or
contracts.

Merging of Immovable Assets - is
merging an immovable asset with
another immovable asset into a new
indivisible asset. Ownership over such
merging of immovable asset shall be
divided by proportions or values of each
immovable asset that is contributed by
owner of such property unless otherwise
agreed upon. In case the aforementioned
proportions cannot be identified, the
merged immovable assets shall be
deemed as joint property and all owners
shall have ownership rights equally

Merging of Assets

Merging of Movable Asset and
Immovab t - is merging of the
movable asset with immovable asset
into a new indivisible pro he
owners of immovable asset shall have
ownership over such properties, unless
otherwise provided in the laws or
contracts.

Merging of Immovable

ible asset. Owner:
merging of immovable
divid i
immovable

v
ntributed by

owner of such property unless otherwise
agreed upon. In case the aforementioned

proportions cannot be identified, the
merged immovable assets shall be
deemed as joint property and all owners
shall have ownership rights equally
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+  Immovable Assets - are fixed
properties that encompass land
and assets fixed to the land
permanently such as house,

trees, or buildings.

+ Movable Assets - are movable
assets such as clocks, tables,
chairs, necklaces, rights,

animals.
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In the case of disposal of a
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otherwise agreed upon.
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+ Merging of Movable Asset and
Immovable Asset - is merging of the
movable asset with immovable asset
into a new indivisible property, the
owners of immovable asset shall have
ownership over such properties, unless
otherwise provided in the laws or
contracts.

+ Merging of Inmovable Assets - is
merging an immovable asset with
another immovable asset into a new
indivisible asset. Ownership over such
merging of immovable asset shall be
divided by proportions or values of each
immovable asset that is contributed by
owner of such property unless otherwise
agreed upon. In case the aforementioned
proportions cannot be identified, the
merged immovable assets shall be
deemed as joint property and all owners
shall have ownership rights equally.

Land of Lao People's Democratic Republic
is the land area which lies within the
territory of the Lao PDR including: the
surface of the land, the ground underneat]
the surface, mountains, islands, as well as

submerged land.

Land is a valuable national resource an
vast capital of the nation, serving as place
for residential and occupational purposes
Lao citizens, important [vehicle] and
initial production factors, economic-social
development and the national defence and
tection of peace.

TEELSTZE N,



Land Categories in Lao PDR

Agricultural Land

Land in Lao PDR and Ownership

Land of Lao PDR is under the ownership of the national community that the State
acts as representatives of the owner and manages [the land] centrally in a uniform
manner across the nation by means of land allocation, planning and development.

Forest Land

The State assigns land use right to Lao citizens, including Lao legal entities,

. associations and incorporated bodies for their long-lasting and stable utilisation.
Transportation Land
The State assigns to the departments and divisions, party, State, Lao national
building organisations, veteran association and public organisations to manage
and use State land.

Cultural Land

National Defense - Public Security Land

The State acknowledge land use right only on the land surface. Any natural
resources located underground or under land surface are under ownership of

Construction Land national community.

Land Title — is a document, that is an evidence

Land in Lao PDR and Ownership

* Aliens, stateless persons, foreigners and foreigners with Lao ethnic have rights
to lease or concede State land or purchase time-limited land use right in
allocated State land and lease land from Lao citizen. For the organisations of

such individuals that are established with the approval of the State have merely

rights to lease or concede State lands and lease land of Lao citizens.

* The State will revoke land use right, in the event that there is a violation of laws

or contract without offering any compensation for damages to land use right

holder in any cases.

Land Title Certificates

P

T

related to land use right, reflecting a correct
copy of the land registration certificate, for
delivery to the person who is the owner of
land use right in a single document to be used
as an evidence for a long period until there is
any change to conditions as required by laws.

There are two forms of land titles, namely
State land title and land title of individuals,
legal entities and incorporated bodies.

Ministry of Natural Resources and
Environment determines detailed content of
the form of land title.

Land Title Certificates
Back Page
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State Land Certificates

Types of Titles/Certificates

Condominium unit certificate —
legislations are still being drafted
to govern condominium units.

Land use certificate - documents
certifying land use right i
by relevant State organ:

Lao citizens in accordance with
allocation policy for residential
productivity purposes.

Land related Documents - Notarization and Registration

Land Titling Project

“The Land Law passed in 2020 recognizes the rights viduals, customary land

legal entities, and collectives to hold and use land. However, of an estimated 3,
million land parcels in Lao PDR, only about 1.5 million parcels have been registered
and titled, and these are mostly in towns and cities. The government has set a target

of issuing another 1.2 million titles by 2025 but faces various challeng

have needed considerable additional resources to scale up land registration activities
and reduce the costs of delivering titles, a procedure that is currently too expensive for
many land holders.” — World Bank (2021)

Title / Certificate Registration

 Land title registration is administered through the one-stop service unit of the natural
resources and environment office at the district level.

 The registration of land use right transactions is the record and certification of land use
right that owner of the land use right has used such right in a lease, as security, in sale on
consignment, as servitude under contract, right over land and other transactions.

 The registration of land use right transactions shall be administered at the natural
resources and environment office at the district level where the land is located, in the
presence of the parties and land officials.

 In the event that there is the use of land title as security with a single creditor, after the
registration of land use right transaction, owner of land use right shall deliver the original
land title to the creditor as the safe keeper. If there is the use of land title as security to
several creditors, after the registration of each land use right transaction, the original land
title shall be given to a creditor to act as the safe keeper, based on the agreement among
creditors.

WA « ARFIXITHES ZE 0,
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Land Use Rights Maximum Term for Land Lease

Maximum Duration

Alien, stateless person, foreign entities and their incorporated entities who h
live, invest, and operate legally in Lao PDR, shall be entitled to acquired Type of Lease Arrangement I itmalz
land use right through: to_relevant approva
Lease or concession by the
State to domestic or foreign
individual, entity or
incorporated body

Lease by Lao citizen 30 years
to aliens/foreigners

50 years
1. State land lease or concession;

2. Lease of land from Lao citizen and legal entity of Lao citizen; and

and/or their

3. Time Limited Sale-Purchase of State Land Use Right.

50 years

Time Limited Sale-Purchase of State Land Use Rights Time Limited Sale-Purchase of State Land Use Rights

Time Limited Sale-Purchase of State Land Use Right as the sale of State land
use right by the State to domestic and foreign individual, juristic person and
incorporate entity for a period of not exceeding 50 years from execution date
of the sale agreement, which may be extended as approved by relevant
authority. This form of land use right are designed for the purpose of urban
development, or condominium, apartment and residential complex
construction.

« Buyer of structure on time limited State land use right may transfer, sell-
purchase, pledge the structure and land use right as loan collateral,
exchange, submit as contribution, and distribute the land and structure as
inheritance only for the remaining period. Lessee of structure will have
right as stated in the contract.

« Upon the expiration of the purchase period, the land use right shall be
terminated. The ownership in the land and building structures will be
returned to the State. However, owner or lessee of structures on the land
may purchase the time limited land use right or lease the land from State.

Purchaser may sale or lease structures on land to other individuals or entities.
The scope of land use right of the purchaser of time limited land use right shall
be as determined by relevant authorities.

This Photo by Unknown Author i liensed under CC BY-NCND

Condominium - Development

Condominium means building with ma
rooms which is approved for construction by
the State in the form of land registry as legal
entity to construct condominium under the
laws and regulati

Registration of Condominium Land

Domestic or foreign individual or legal entity that wish to develop
condominium project shall apply for condominium business operation
Suites mean rooms in the condominium license at the one-stop se prescribed in the Law on Investment

hich can be owned b and
foreign  indiv and
organization.

Promotion and secure construction permit from the Public Works and
Transport sector. It shall also register the land as land for condominium
construction with Natural Resource and Development Department at the
provincial level.

WA « ARFIXITHES ZE 0,
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Condominium - Land Registration

Condominium — Ownership and Land Use Right

Consideration of Condominium Land Registration ; L L. . .
Buyer of a suite in condominium, who is Lao citizen, shall hold common

land use right in a certain percentage of the land calculated in square meters
according to the feasibility study of the condominium and shall have
ownership in the suite.

Natural Resources and Environment Department at provincial level shall
complete the consideration on the registration of condominium
entity within 10 official days fi

d for legal

n the submission of applicatic

Alien, stateless person and foreigner shall have only the ownership rig}
suite. The part of their land use right shall belong to the juristic person
(condominium seller/developer).

For the development of condominium on land leased from State or
individual or legal entity, the land shall be registered as condominium
construction land but the name of the owner of land use right shall be
retained according to the land title. )

The maximum term for State land lease
or concession for both domestic and
foreign entities shall be in accordance
with Law on Investment Promotion
which shall be determined by taking
the project activities into consideration
with the maximum term limit at 50
years with possible extension.

between Lao citizens and legal entities of Lao
zens must be certified by village authorities and
notary office, and requires that the transaction be
registered with MONRE office at district level where
the land is located.

Alien, stateless person, foreigner and their
incorporated entities may lease land from Lao

en, including legal entities of Lao citizens, for a
period of no more than 30 years, with possible
extension at the agreement between the parties,
upon the grant of approval from of provincial
administration office pursuant to the proposal of
MONRE office at provincial level. The lease
agreement shall be certified by village authorities,
and registered at the MONRE office at district level
where the land is located.

The term of time limited purchase of State
Land Use Right for urban development or
residential complex or condominium
construction is 50 years with possible
extension from the time when the contract
is executed.

For embassy and international
organisation, the term of State land
lease shall be 99 years with possible
extension.

Jnknown Author i icensed under CC BY-NC

Rights of Land - Lessee and Concessionaire Rights of Land Lessee and Concessionaire

bggee 2GS ire S o /ing rig! 51 . . ‘ . 0
Land Lessee and Concessionaire has the following rights: Land Lessee and Concessionaire has the following rights:
To pledge their assets on the leased or 1ble:
conceded land as collateral to
domestic or foreign bank or financial

Touse land, to take ownership
over their assets, including
tower, buildin,

the land use right
at the approval of lessor and
sublease agreement shall not

Touse land lease or
concession agreement

To transfer their land Toinherit land

use right under the

Tobe exempted
from State land

To enjoy
other right

g, or other q
& lease or concession

structures on the leased or
conceded land, and to trans
such ownershi
foreign entit

p to domestic or
rding to laws

and regulatio

institute. In the event that the pledge
agreement is with a foreign bank or
financial institute, the permission of
the Government shall be granted
pursuant to the proposal of MOF. If
pledge is made to domestic bank, land
use right holder may choose to seek
approval from either the Government
or provincial authority a posed by

. These requirements do not
apply to the lease of land from Lao
citizen.

exceed the remaining
duration of the main lease
agreement.

lease or concession
arrangement for a
part or whole of the
remaining contract
period to other
people according to
contract and laws.

- 100 -

lease fee or

provided by
law.

for investment with
other people subject
to prior approval of

agreement during

concession the term of the

royalties and
nvestment

contract and
the Government
according to the
proposal of MoF.

5 according to laws.
incentives -

relevant laws.

BEWHEA - ARFIITHEES ZS0,



Obligations of Lessee or Concessionaire . . N
Compensation - Nationalization

Lessee or Concessionaire has the following obligations:

In the event that there is necessity to use land of individual, foreign entity

To comply with the  To pay rent or To compensate To comply or incorporated entity for public interests or investment activities

land objective. concession royalty, affected people with according to the National Socio- Economic Development Plan, the State
natural resource fee, suffering from environmental shall repurchase land use right and compensate the holder of land use
tax, custom, fees, their business obligations. right.
charges, other activities.

obligations correctly
and in timely manner. The calculation of payment of compensation shall be computed by

Compensation Evaluation Committee in cooperation with owner of land

To respect To perform To perform use right. Then, provincial governor or capital mayor will determine the
right and compulsory other value of compensation at the approval of £ao Peopte’s Assembty:
benefit of obligations in the obligations as
others. unavoidable stated in laws
circumstances and contracts. The payment of compensation shall be made before the acquisition of
according to laws and land-by-the State-
regulations.

Dispute Resolution ~ Land Administration Issues Gathering Information on Real Estate Properties

/' Land administration issues are issues related to unauthorized land \
usage, use of land contrary to objective, failure to use land after
transfer of land, failure to pay taxes, land use right royalties, dispute

on land area and other issues as stated in the law.

In the event that there is land administration issue, Office of Natural
Resources and Development at district level where the land is located
shall handle the collection of information related to the case and
manage the relevant disputes in coordination with relevant sectors as
well as coordinate with village authority and relevant sectors in
investigation to propose to district administration authority to make
final decision.

If a party is not satisfied with the decision of district level, it may
appeal such decision to provincial administration authority which will

There is no
centralized publicly
accessible database
for conducting
searched on real
estate in Lao PDR.

Search may be done with

the cooperation of the
registered landowner, who
can request the issuance of
a Land Accuracy
Certificate from the
District Office of Natural
Resources Environment
where the land is located
and has the record of land
title.

It is generally
recommended to engage
alegal advisor to conduct
a Land Due Diligence on
aland related transaction
who may be able to
conduct
search/investigation at
the village office and
other relevant
government authorities.

coordinate with DONRE at district level to make decision.
« If a party is not satisfied with the decision of provincial level,

provincial administration authority shall notify parties in dispute to
\ initiate legal proceeding in court. /

Taxes on Land related Transactions

Sale, purchase and transfer of land or land use rights of agricultural land for agricultural purposes  [RURE NSt T e L)

B R L L R e A RiC] 2% total income or appraised price.
building structures (other than agricultural land)

Lao nati s can conduct

businesses i i reigners

land use rights, surv are of Lao race that are granted
measurement se: according to

valuation of land, and other the law can only conduct Lease of lands, houses, bulding structures. 10% rent and/or value of benefits

received in kind

land-related services as business related to su
defined in the Land Law. irement services, and land
valuation.

Succession by inheritance between maternal grandfather, maternal grandmother, paternal Not subject to income tax.
grandfather, paternal grandmother, father, mother, husband, wife, legitimate child, adoptive child,
offspring, older sister, older brother, younger siblings, and grandchildren of the deceased

Succession by inheritance not from relatives listed above, (including land and other real property)  [RRE AL Lt C )

Value Added Tax
. "

BEWHEA - ARFIITHEES ZS0,
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Other Fees @ ZICO/!law

Documentary Stamp Tax (LAK10,000) per copy of land sale agreement (at least 4 copies), paid
when the land sale agreement is submitted for registration with the government authorities.

Notarization Fee, (LAK20,000 per agreement) and service fees (LAK35,000 per page of the land

sale agreement) (English and Lao version).

Registration Fees depends on the nature of the transaction and the value of the land.

Note there may be other minor costs such as for service fees by the relevant authorities.

2 ZICO llaw

BEWHEA - ARFIITHEES ZS0,
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Brief History of Land Ownership in Cambodia from 1975

2001

% No Ownership of the land.

+ Economic foundation is
destroyed.

% No monetary circulation.

- 112 -

“ All lands are the state property.

TR -

+ Land Law was promulgated.

+ Ownership prior to 1979 was
not recognized.

+ Private Ownership was
established based on actual
legal possession of land for a
period of 5 year:

+ Citizens can apply for
ownership recognition over the
oceupied immaovable property.

% New Land Law was entered into force to detail
many rights such as ownership, easement,
usufruct, concession, real rights and etc. It also
establishes the Cadastral Committee (sub-
national and national level), cadastral map, land
registration system, construction-related aspects.

+ 5 years of legal possession up to 2001 is still
applied.

% Possession shall be unambiguous, non-violent,
notorious to the public, continuous and in good
faith.

+ Inlate 2011, Civil Code was entered into force
and abrogated some provision of this law.

iphana.com | Page 1
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Current Relevant Laws and Regulations

1. Land Law dated 30 August 2001
2. Civil Code dated 08 December 2007 and Law on Implementation of the Civil Code dated 31 May 2011
3. Law on Providing Foreigners with Ownership Rights i Private Units of Co-Owned Buildings dated 24 May 2010 (“Law on Foreign

Ownership”);
4. Sub-decree No. 48 ANK/BK on Sporadic Land Registration dated 31 May 2002 (the “Sub-Decree No. 48”)

1. General Department of Cadastre and
5. Sub-decree No. 47 ANK/BK on O and F of the Cadastral C dated 31 May 2002 (the “Sub-Decree No. 47”) .
Geography of the Ministry of Land
6. Sub-decree No. 46 ANK/BK on Procedures to Establish Cadastral Index Map and Land Register dated 31 May 2002 (the “Sub-Decree No. )
> ¢ g Management, Urban Planning, and
46" [Systematic Land Registration]) o " Lol
truction (the “GDCG”)- National L
7. Sub-decree No. 121 ANK/BK on Modification of Article 9 and 13 of Sub-Decree No. 48, dated 09 June 2016 (the “Sub-Decree No. 121”) onstruction (the PG
pursa ; 2. Provincial/ Municipal Cadastral
8. Sub-decree No. 122 ANK/BK on Modifications of Article 6, 7, and 11 of Sub-Decree No. 46, dated 09 June 2016 (the “Sub-Decree No. 122") P
ministration

9. Joint Prakas No.356/SHV/BK on Provisions of Public Services at the Ministry of Land Management, Urban planning and Construction dated . -

26 March 2019 (the “Joint Prakas No. 356”) 3. District Cadastral Administration (the

“DCA") at the | f the regis
10. Sub-Decree No. 126 on the Management and Use of Co-Owned Buildings dated 12 August 2009 (“Sub-Decree No. 126"); CA”) at the location of the registered
roperty

11. Sub-Decree No. 114 on Amendment of Article 16 and 17 of Sub Decree No. 126 on the Management and Use of Co-Owned Buildings dated property

14 March 2014 (“Sub-Decree No. 114”);
2009; and

Competent Authorities for the Land Registration

12. Circular No.14/DNS/SRNn on Procedural of Sporadic Land ion dated 30
13. Circular No.001DNS/SD on Procedural Implementation of Establishing Cadastral Index Map and Land Register, dated 19 August 2002

Sub-decree No. 48

Soksiphana.com | Page 2 Soksiphana.com | Page 3

Sub-decree No. 46

Two main classifications of land titles

Soft Title Hard Title
1. No official form. It could be a letter or a set of documents 1. There are two forms of hard title:
together depending on the actual practice of the local a) Certificate of Possession over an Immovable Property
authority at the location of the land such as: (so called, Sporadic Land Title)
. PART Il - a) Letter of Transfer of possessory rights ; or b) Certificate of Ownership over an Immovable Property
b) Letter of Transfer of possessory rights of unregistered (so called, Systematic Land Title - LMAP Titles);
TYPES OF LAND TITLES IN o 2. Recognised at the National Level - Nation Wide
CAMBODIA ) Chicken feather land titles 3. Contain clear and specific information such as land plot
2. Recognized at the Sub-national authority. number, location, GPS demarcation of the land, land size,
i.e. communal level or district level registered land owner(s), encumbrance information, etc.
3. The provided information is still limited compared to the 4. Low-risk exposure to disputes.
Hard Title.
4. Significant risk exposure to disputes. i.e. border disputes,
ownership problems due to duplication of soft titles

Soksiphana.com | Page 4

Sample of Soft Title Hard Title — Certificate of Possession over an Immovable Property

Seller’s information - Border demarcation

Information e

Land’s information

an Immovable Property
Land Title’s number

Pt

- ~— Certificate of Possession over
Sfmiminersesy J

Buyer’s information

<+ Land Location

Stamp of Head of

Thumbprints of Office of Cadastre 207 ——+—— Issuance Date
-

Buyer, Seller, and peefiutagenl

witnesses . " - 7= 225 Stamp of Head of

4 ; = i Department of Cadastre

Seals of communal
authorities

Front Page

** As earler stated, Soft Title could be in different form. =

soksiphana.com | Page 5 Soksiphana.com | Page 6
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Hard Title — Certificate of Possession over an Immovable Property
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Back Page
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Hard Title — Certificate of Ownership over an Immovable Property

Land Owner

ey

* Hypothec Registration

= Perpetual Lease
= Etc.

Back Page

Systematic Land Registration

/

AN

V2 ~N

HOW TO INITIATE?
Provincial/Municipal

boundaries
as an adjudication area.

N
~

_—

7
—

N\

/

\
\

Governor shall declare areas and

/
/

l//

\

P
7

WHY?

AN

¢ Establish a Cadastral Index
Map and Land Register

« Aim to minimize the

boundaries and ownership
\ dispute

N\

N
~

-

—

—_—

7

\
VA

/

\
|
/

/
/

/

N\
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Hard Title — Certificate of Ownership over an Immovable Property

Land Title’s Number

Land’s information
= Land’s Plot Number =

= Location
= Lland Size
® Land Use’s Type

Land Map

QR Code

g

AR
sttt &0

oo el i
bt e e it

B GoeoSedng

Certificate of Ownership over an
Immovable Property (LMAP Title)

Issuance Date

Seal of Head Department
of Cadastre

PART IIl -

LAND REGISTRATION
IN CAMBODIA

RS
B3

Sporadic Land Registration

o
<&

Systematic Land Registration- LMAP

RS
<&

Co-owned Building Registration

No. 04699002

Front Page

Soksiphana.com | Page 8

Procedures for the Systematic Land Registration

“ 1.

FEE & REQUIRED TIME

\

From 100 Riels depending on \

land size, land type and land ’ 2.
location
100 days /
N e 7
~N—_
3.
Soksiphana.com | Page 10
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Selection of Adjudication Area
Provincial/ Municipal Governor announces
the adjudication area.

Field Work

<+ An Administrative Commission (the “AC”)
is formed.

< Opening Meeting

<+ Demarcation, Survey, and Adjudication
takes place.

P
15 calendar days in a prominent place in
village to meet/clarify and thumbprint

ublic Display of the Adjudication docs

4.

Decision

Upon the public display period (if no dispute
arisen), AC confirms the adjudication record and
send to the provincial/municipal cadastral office
for technical inspection and signature.

Title Issuance

<+ After having signature of provincial/municipal
cadastral office and MLMUPC, the adjudication
documentations are final.

< Recording in the Land register.

<+ Land Title is issued by MLMUPC or Provincial-
Municipal authority (if has sufficient capacity).

Soksiphana.com | Page 11
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Sporadic Land Registration

yd \\\ i \\
/ /

\ = FEE & REQUIREDTIME '\
/ HOW TO INITIATE? / ~N /
\ AN %+ 200,000 Riels to 600,000 Riels \
l Land Occupier who is situated in an ’ / \ l depending on land type and l
\ area which is not yet systematically/ WHY? \ \ land location
registered but want to obtain the <« 60 days /
hard title for the land. / < Strengthen the ownership \ /
/ rights ’ \ /
yd < Mitigate the future risk of N 4
N \ disputes. i.e. ownership status, N
\ and border demarcation issuey
N\ /
~ ~N—_ -
Soksiphana.com | Page 12

Comparison between the two land registrations

Sporadic Land Registration

Systematic Land Registration- LMAP

% Initiated by land occupier % Initiated by the Provincial/Municipal

< Incurring more cost Governors
% Incurring minimal cost

<+ Available only in the adjudicated areas

¢ Available in most areas
< Consume less time to acquire the hard title

+» May be converted to the Systematic land
title (LMAP Title)

¢ Consume longer time to acquire the hard title

¢ The final title with more information and
maximum protection of ownership under the
current laws

Soksiphana.com | Page 14

Co-owned Building Registration

% Co-owned Building Registration is more like a conversion process rather than
the first ion like ic registration or sporadic registrati

“ To obtain the Co-owned Building title (“Strata Title”):
1) Land to be converted into Strata Title shall be a single plot of land and
recorded in the Registry Book.
2) The structure of the building shall be 100% complete and there shall
be walls demarcating the boundaries of the private area.

»

Upon fulfilling the above two conditions, the developer shall apply to
Municipal and District administration to register the private area.
Note that site closing permit and internal regulation are among the
required documents to apply for such registration.

Finally, the Land Title of the land under the Co-owned Building will be
inscribed and surrendered to the cadastral office, and the Strata Titles
of the private area will be issued to the applicant.

)

+ The ownership of Strata Title is only granted to the private area of the co-
owned building, not the common area.

% Under the Law on Foreign Ownership, the Strata Title can be owned by
foreigners from the first floor up. However, such foreign ownership cannot
exceed 70% of the overall private area of the Co-owned Building.

The Bridge Co-owned Buiding

Source: Offical website of Oxley Worlderidge

Soksiphana.com | Page 16
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Sporadic Land Registration

Public Display of the Adjudication
3. documentation

15 days in City, District, Commune halls.

Voluntary Registration
1. The land possessor applies to the
District Cadastral Administration

h hth hief Decision
through the commune chief. 4. < If no dispute, DCA enters parcel in sporadic
index map and send it to provincial/
Field Work municipal office for signature and forward

2. < District chief issues announcement. to central Cadastre.

 Demarcation based on available
documentation, evidence and other
written and oral information; and
then land survey. 5.

<+ Adjudication takes place.

Title Issuance

<« Recording in land registry at GDCG.

<+ Land Title is issued by MLMUPC or
provincial-municipal office (if has
sufficient capacity).

Soksiphana.com | Page 13

Statistic of the land registration, as of July 2023

Land Registrations by type

7,000,000 6,296,769
5,791,761 6,139,900
6,000,000 5,008,105 5,456,153
’ ’ 5,000,000
Total Land Registrations, equal to 98.94% of the total 4,000,000
estimated 7 million land plots. 3,000,000
2,000,000
1000000 612 620, 6269 628,
Total Land Registrations -
8,000,000 2019 2020 2021 2022 7-23
7,000,000 6,415.311 6,766,820 6,925,688 W Sporadic Land Registration M Systematic Land Registration
6,076,893 " g
6,000,000 5,625,686
6,296,769
4,000,000 1A Y4
3,000,000 Systematic land registrations
2,000,000
628,919
’
2019 2024 2021 2022 7-23 Sporadic land registrations

Soksiphana.com | Page 15
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What if there is boundary conflict during demarcation?

- @ Conciliation with District
Cadastral Administration !
: @ Conciliation with
L L Administrative Commission ' Sl
() Provncialfunical | A SNAPSHOT OF RELEVANT

Cadastral Administration
: TAXES ON IMMOVABLE
National Cadastral Administration PROPERTY

(may decide on the issue)

F@ Competent Court

Sub-Decree No. 47
Soksiphana.com | Page 17

Basic Information of Relevant Taxes SokSiphanagassociates

VU it the heart of Cambodia and ASEAN dynamics

PROPERTY TAX

<« 4% of property value %+ 0.01% of deemed value of the « 2% on the property value.

<% Paid during the land property for surplus value * Imposed on vacant land, or
transfer over USD 25,000 land with an abandoned

% Paid by Buyer/Seller based < The USD 25,000 is the bui!ding in some c.ities and
on their negotiated deductable amount from the regions as dEtEfmIHEdAbY the
agreement property value as tax base. Committee for Evaluation of

Unused Land.
Max Holwett

or Partner, Sok

Soksiphana.com | Page 18

Appendix | — Official Fees for Systematic Land Registration Appendix Il — Official Fees for Sporadic Land Registration

" " " Service Fee Required Time
Service Fee Required Time

1. Agricultural Land

Agricultural land outside of Phnom Penh city 1 Riel per sqm 100 days
Residential or Construction land in rural area 10 Riel per sqm 100 days sznd in Phnom Fenh or cities in Kandal, Preah Sihanouk and 400,000 Riels 60 days
Siem Reap provinces
Residential or Construction land in urban district 20 Riel per sqm 100 days Land in cities in other provinces 300,000 Riels 60 days
Residential or Construction land in urban city 250 Riel per sqm 100 days Land in Rural areas or outsides of cities 200,000 Riels 60 days
Agricultural land in Phnom Penh 250 Riel per sqm 100 days 2. Residential or Construction Land
Residential or Construction Land in Phnom Penh 500 Riel per sqm 100 days
Land in Phnom Penh and cities in Kandal, Preah Sihanouk and 600,000 Riels 60 days
Siem Reap provinces
Land in cities in other provinces 400,000 Riels 60 days
Land in rural areas or outsides of cities 200,000 Riels 60 days

Soksiphana.com | Page 19 Soksiphana.com | Page 20
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Appendix Il — Statistics as of July 2023

;:;';at':ai;::li S;:tgei;::tiico;a*n*d Total Registration** | Percentage ***
2019 617,581 5,008,105 5,625,686 80.37%
2020 620,740 5,456,153 6,076,893 86.81%
2021 623,550 5,791,761 6,415,311 91.65%
2022 626,920 6,139,900 6,766,820 96.67%
July 2023 628,919 6,296,769 6,925,688 98.94%

* These above figures are derived from the annual report of the Ministry of Land Management, Urban Planning, and Construction.

The number above is the accumulated number as of the end of the stated year, except 2023.
The Percentage is calculated based on the estimated total land plots of 7 million set by the government reports.

Soksiphana.com | Page 21
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Do

HEWIE - AFRFIZTERBLZ X0,

- 120 -



gL L CHHERET 5, 2010 FEAHERICE W TIE, BRZ2 ST EAE UISE
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FEELZ G T 5BRAIENE G ER L, SME AR T E S B L
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NCHERR S LD (WD DR IFAIX T A k) . B o R TEHEZ AT 2HRA
XATENE, RS OFTEHEDIZ0, EEXG O [ReGaiA ) 2 BST 5,
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MEEO—TEDOFHERETADNT LHOKHILEAEE L ERESND L, F
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AKFEO LD ITHENGEORNICHLER L TH YR T OBREHELE LD 261E, R
PEDOHAMEICETDRY, IR T TRITSNTEL IN—KZ A L] &
LT il 5 A I MEHERIRE & 22 AR EYPE 5 A MEMERIGE X, 22> T D HAD [ %505
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E B - AR - BEEEICLDARLVA—MIED &L 2022 4 10 A KRR
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Tk ZA ] IZESKEBIORDITIE U DHNE TIEARL,

B, REERGHCBE LA L DBAEZIC O W TIT AT A R 184/ H (116 HHE
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T A O LRI KT D HEJFARGRIEEDRIT, HERE2 D DHHNE,

HEWIE - AFRFIZTERBLZ X0,

- 126 -



V BbbYIc
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EEZELZATH, LU R« X7 AORENEMII T 5 RNBYFERRG] D Fk il
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+ Sok Siphana, Rendall Matthew, Legal aspects of doing business in Cambodia(2022)
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« 70 U PERECHIFT (M. E. Phlang Samnang EIFTE)
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