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A. Kesimpulan

1.

Tujuan dari dilakukannya penelitian ini adalah untuk mengetahui
besarnya atau ada dan tidaknya pengaruh dari variabel independen
antara lain profitabilitas, capital intensity, firm size dan karakteristik
eksekutif pada variabel dependen yaitu fax avoidance atau
penghindaran pajak perusahaan yang berada dalam sektor consumer
non-cyclicals subsektor food and beverage yang berada didalam list
Bursa Efek Indonesia tahun 2020-2023. Banyaknya daftar sampel yang
didapatkan dalam penelitian ini adalah 16 perusahaan.

Dalam penelitian ini penulis menguji sebanyak 5 wvariabel
diantaranya profitabilitas, capital intensity, firm size dan karakteristik
eksekutif, sebagai bentuk variabel dependen. Dan juga tax avoidance
atau penghindaran pajak sebagai variabel independen. Regresi linier
berganda adalah metode analisis yang dipakai. Kemudian,
menggunakan aplikasi pengolah angka SPSS versi 25.

Sebagai kesimpulan dari hasil analisis data dan diskusi yang
dilakukan pada bab sebelumnya, dapat disimpulkan sebagai berikut:
Hipotesa pertama (H1) didalam penelitian ini adalah profitabilitas yang

digambarkan dengan rasio ROE mendapatkan kesimpulan bahwa

variabel profitabilitas dengan rasio ROE mempunyai pengaruh secara
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positif dan signifikan terhadap penghindaran pajak/tax avoidance
karena, tMi"®) yang didapat sebesar 3.210>nilai t‘@*) yang didapat
2.00030. lalu mendapatkan hasil signifikan adalah 0.002 lebih kecil
dari 0,05. Sehingga perumusan hipotesa pertama (H1) dalam penelitian
yang dilakukan penulis ini diterima.

. Hipotesa kedua (H2) didalam penelitian ini adalah capital intensity
yang digambarkan dengan rasio CIR mendapatkan kesimpulan bahwa
variabel capital intensity dengan rasio CIR mempunyai pengaruh
secara positif dan signifikan terhadap penghindaran pajak/tax
avoidance karena, t"""® yang didapat sebesar 2.233>nilai t‘@*°) yang
didapat 2.00030. lalu mendapatkan hasil signifikan adalah 0.029 lebih
kecil dari 0,05. Sehingga perumusan hipotesa kedua (Hz) dalam
penelitian yang dilakukan penulis ini diterima.

. Hipotesa ketiga(H3) didalam penelitian ini adalah firm size yang
digambarkan dengan rasio SIZE mendapatkan kesimpulan bahwa
variabel firm size dengan rasio SIZE tidak mempunyai pengaruh
terhadap penghindaran - pajak/tax avoidance karena, t"™"® yang
didapat sebesar 0,013<nilai t%*" yang didapat 2.00030. lalu
mendapatkan hasil signifikan adalah 0.990 lebih besar dari 0,05.
Sehingga perumusan hipotesa ketiga (H3) dalam penelitian yang
dilakukan penulis ini ditolak.

. Hipotesa keempat (Hs) didalam penelitian ini adalah karakteristik

eksekutif yang digambarkan dengan rasio RISK mendapatkan
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kesimpulan bahwa variabel karakteristik eksekutif dengan rasio RISK
mempunyai pengaruh secara negatif dan signifikan terhadap

penghindaran pajak/tax avoidance karena, t™"n®

yang didapat sebesar
-3.705>nilai t®@*) yang didapat 2.00030. lalu mendapatkan hasil
signifikan adalah 0.00 lebih kecil dari 0,05. Sehingga perumusan
hipotesa keempat (Hs) dalam penelitian yang dilakukan penulis ini
diterima.

Didasari pada hasil pengujian siginifikansi simultan (Uji F) didalam
penelitian ini , nilai F®""® yang didapat sebesar 7.915> nilai F(2b¢h
yang didapat sebesar 2,53. Serta, nilai signifikan 0,00 lebih kecil dari
0,05. Maka mendapat kesimpulan hipotesis 5 atau Hs diterima karena

Profitabilitas, Capital Intensity, Firm size dan Karakteristik Eksekutif

secara simultan berpengaruh terhadap 7ax Avoidance.

Penulis memberikan memberikan kesimpulan beberapa saran
yang diperuntukan bagi peneliti berikutnya, diantaranya adalah:

1. Peneliti berikutnya disarankan untuk memperluas jumlah sampel
penelitian dan mempertimbangkan sektor perusahaan lain,
sehingga dapat menghasilkan temuan yang berbeda dan
memberikan perspektif yang lebih beragam dibandingkan

penelitian ini.
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Disarankan pula untuk memperpanjang jangka waktu
dilakukannya penelitian, untuk bisa melihat bagaimana perilaku
dan tindakan bisnis perusahaan lebih mendalam behubungan
dengan fax avoidance yang dilakukan.

Peneliti berikutnya, dapat menambahkan variabel-variabel lainnya,
seperti tanggung jawab sosial entitas (corporate social
responsibility), pertumbuhan penjualan (salesgrowth), transfer
pricing, leverage, dan variabel lain yang berpotensi memengaruhi
penghindaran pajak.

Peneliti berikutnya diharapkan untuk coba menguji variabel y,
yaitu tax avoidance dengan menggunakan rumus lain, misalnya

dengan menggunakan rumus CETR (Cash Effective TaxRate).
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Lampiran I

LAMPIRAN-LAMPIRAN

Daftar Sampel Perusahaan Penelitian

No Kode Nama Perusahaan
1. ADES Akasha Wira International Tbk.

2. BISI Bisi Internasional Tbk.

3. CAMP Campina Ice Cream Industry Tbk.

4. CEKA Wilmar Cahaya Indonesia Tbk.

5. DSNG Dharma Satya Nusantara Tbk.

6. GOOD Garudafood Putra Putri Jaya Tbk.

7. ICBP Indofood CBP Sukses Makmur Tbk.

8. INDF Indofood Sukses Makmur Tbk.

9. JPFA Japfa Comfeed Indonesia Tbk.

10. KEJU Mulia Boga Raya Tbk.

I1. MLBI Multi Bintang Indonesia Tbk.

12. MYOR Mayora Indah Tbk.

13. STTP Siantar Top Tbk.

14. TBLA Tunas Baru Lampung Tbk.

15. TGKA Tigaraksa Satria Tbk.

16. ULTJ Ultra Jaya Milk Industry & Trading Company Tbk.

Sumber : BEI, data diolah (2023)




Lampiran 11

Tabel Data Keseluruhan
PemZ;T]Zan Tahun ETR ROE CIR SIZE RISK
No
2020 | 0.913 | 0.1938 | 0.3667 | 27.5889 | 0.1751
. ADES 2021 | 0.2133 | 02740 | 0.3862 | 27.8965 | 0.2590
2022 | 02139 | 02734 | 04305 | 281291 | 0.2822
2023 | 0.2142 | 0.2288 | 0.3575 | 28.3659 | 0.2415
2020 | 02446 | 01121 | 01689 | 28.7009 | 0.1252
) - 2021 | 0.2019 | 0.1397 | 0.1589 | 28.7728 | 0.1524
2022 | 01886 | 04715 | 01511 | 28.8579 | 0.1891
2023 | 01882 | 0.1728 | 0.1849 | 28.9925 | 0.1881
2020 | 0.2248 | 00458 | 02187 | 27.7143 | 0.0523
3 A 2021 | 0.2068 | 0.0978 | 0.1727 | 27.7684 | 0.1100
2022 | 02122 | 01288 | 0.2081 | 27.7031 | 0.1432
2023 | 0.2069 | 0.1338 | 0.3014 | 27.7160 | 0.1476
2020 | 02192 | 0.1442 | 0.303 | 28.0800 | 0.1486
A Lo 2021 | 0.2085 | 0.1348 | 0.391 | 28.1601 | 0.1392
2022 | 02205 | 01424 | 0.1568 | 28.1723 | 0.1648
2023 | 0.2157 | 0.0935 | 0.1364 | 282695 | 0.1034
2020 | 03123 | 00767 | 0.3853 | 30.2808 | 0.0491
5 - 2021 | 0.2342 | 0.1053 | 04319 | 30.2493 | 0.0704
2022 | 0.2507 | 0.1479 | 0.4349 | 30.3626 | 0.1049
2023 | 0.2621 | 0.0947 | 04615 | 30.4147 | 0.0705
2020 | 0.2791 | 0.0829 | 05093 | 29.5288 | 0.0510
5 . 2021 | 0.2213 | 0.1626 | 0.4720 | 29.5430 | 0.0935
2022 | 02262 | 01557 | 04336 | 29.6226 | 0.0920
2023 | 0.2319 | 0.1539 | 04191 | 29.6362 | 0.1054
2020 | 02551 | 0474 | 01289 | 322714 | 0.0961
, (CBP 2021 | 0.2048 | 0.1444 | 01201 | 32.4023 | 0.0841
2022 | 0.2396 | 0.0996 | 0.1259 | 32.3786 | 0.0653
2023 | 01778 | 0.363 | 0.1233 | 32.4124 | 0.0960
2020 | 0.2957 | 01106 | 0.2811 | 32.7256 | 0.0762
g INDE 2021 | 0.2250 | 0.1293 | 0.2607 | 32.8204 | 0.0806
2022 | 0.2538 | 0.0982 | 0.2628 | 32.8264 | 0.0683
2023 | 02639 | 0.1144 | 0.2535 | 32.8599 | 0.0837
9 JPFA 2020 | 0.2723 | 01071 | 0.4294 | 30.8873 | 0.0647




2021 0.2373 0.1626 0.4026 30.9841 0.0977
2022 0.2372 0.1092 0.3823 31.1181 0.0598
2023 0.2500 0.0668 0.3927 31.1606 0.0370
2020 0.2303 0.2744 0.2473 27.2377 0.2330
10 KEJU 2021 0.2100 0.2470 0.1680 27.3667 0.2386
2022 0.2196 0.1668 0.2332 27.4803 0.1749
2023 0.2198 0.1198 0.2207 27.4427 0.1243
2020 0.2796 0.1993 0.5089 28.6983 0.1364
11 MLBI 2021 0.2414 0.6058 0.4814 28.7033 0.3004
2022 0.2580 0.8618 0.4351 28.8473 0.3694
2023 0.2370 0.7664 0.4238 28.8570 0.4102
2020 0.2182 0.1861 0.3056 30.6156 0.1357
12 MYOR 2021 0.2185 0.1066 0.3202 30.6226 0.0778
2022 0.2139 0.1535 0.2983 30.7345 0.1125
2023 0.2074 0.2123 0.3418 30.8037 0.1715
2020 0.1874 0.2352 0.4462 28.8691 0.2243
13 STTP 2021 0.1929 0.1871 0.3962 28.9969 0.1952
2022 0.1747 0.1590 0.3453 29.1551 0.1648
2023 0.1676 0.1893 0.2984 29.3325 0.2011
2020 0.2448 0.1156 0.3353 30.5979 0.0464
14 TBLA 2021 0.2258 0.1220 0.3153 30.6795 0.0485
2022 0.2145 0.1173 0.2919 30.7954 0.0431
2023 0.2210 0.0746 0.2932 30.8846 0.0304
2020 0.2347 0.2993 0.0877 28.8435 0.1860
15 TGKA 2021 0.2089 0.2733 0.0976 28.8560 0.1787
2022 0.2094 0.2338 0.1107 29.0611 0.1448
2023 0.2492 0.2005 0.1655 29.1497 0.1287
2020 0.2194 0.2321 0.1960 29.8005 0.1624
16 ULTJ 2021 0.1720 0.2485 0.2923 29.6334 0.2082
2022 0.2510 0.1658 0.3064 29.6293 0.1747
2023 0.2130 0.1774 0.3118 29.6491 0.2003




Lampiran 111

Tabel Perhitungan Tax avoidance

No Nama Tahun Beban Pajak Laba Sebelum Pajak ETR
2020 | Rp  32,130,000,000 | Rp  167,919,000,000 | 0.1913
L ADES 2021 | Rp  72,070,000,000 | Rp  337,828,000,000 | 0.2133
2022 | Rp  99,336,000,000 | Rp  464,308,000,000 | 0.2139
2023 | Rp 107,866,000,000 | Rp  503,664,000,000 | 0.2142
2020 | Rp  89,271,000,000 | Rp  364,938,000,000 | 0.2446
5 BISI 2021 | Rp  96,375,000,000 | Rp  477,367,000,000 | 0.2019
2022 | Rp 121,652,000,000 | Rp  644,894,000,000 | 0.1886
2023 | Rp 138,155,000,000 | Rp - 733,895,000,000 | 0.1882
2020 | Rp  12,770,532,085 | Rp ~ 56,816,360,398 | 0.2248
3 CAMP 2021 | Rp 26,090,326,740 | Rp  126,156,941,830 | 0.2068
2022 | Rp 32,656,976,880 | Rp  153,914,313,784 | 0.2122
2023 | Rp  33,251,940,941 | Rp  160,678,405,480 | 0.2069
2020 | Rp 51,052,197,134 | Rp  232,864,791,126 | 0.2192
4 CEKA 2021 | Rp 49,267,827,129 | Rp  236,334,817,214 | 0.2085
2022 | Rp  62,/444562,911 | Rp  283,149,105,983 | 0.2205
2023 | Rp 42,232,841,486 | Rp  195,807,621,110 | 0.2157
2020 | Rp 217,125,000,000 | Rp  695,296,000,000 | 0.3123
. DSNE 2021 | Rp 226,235,000,000 | Rp  965,884,000,000 | 0.2342
2022 | Rp 403,641,000,000 | Rp 1,610,228,000,000 | 0.2507
2023 | Rp 298,978,000,000 | Rp 1,140,643,000,000 | 0.2621
2020 | Rp  94,881,135256 | Rp  339,984,897,163 | 0.2791
6 GOOD 2021 | Rp 140,016,834,125 | Rp  632,654,506,311 | 0.2213
2022 | Rp 152,537,429,078 | Rp  674,251,464,663 | 0.2262
2023 | Rp 181,549,335,257 | Rp  783,016,628,548 | 0.2319
2020 | Rp 2,540,073,000,000 | Rp 9,958,647,000,000 | 0.2551
7 |CBP 2021 | Rp 2,034,950,000,000 | Rp 9,935,232,000,000 | 0.2048
2022 | Rp1,803,191,000,000 | Rp 7,525,385,000,000 | 0.2396
2023 | Rp 2,034,950,000,000 | Rp 11,444,693,000,000 | 0.1778
2020 | Rp 3,674,268,000,000 | Rp 12,426,334,000,000 | 0.2957
8 INDE 2021 | Rp 3,252,500,000,000 | Rp 14,456,085,000,000 | 0.2250
2022 | Rp 3,126,196,000,000 | Rp 12,318,765,000,000 | 0.2538
2023 | Rp 4,121,651,000,000 | Rp 15,615,384,000,000 | 0.2639
2020 | Rp 457,187,000,000 | Rp 1,679,091,000,000 | 0.2723
9 JPFA 2021 | Rp 662,951,000,000 | Rp 2,793,847,000,000 | 0.2373
2022 | Rp 463,598,000,000 | Rp 1,954,529,000,000 | 0.2372




2023 | Rp 315,315,000,000 | Rp 1,261,237,000,000 | 0.2500
2020 | Rp  36,207,240,010 | Rp  157,207,256,439 | 0.2303
10 KEJU 2021 | Rp 38,470,328,811 | Rp  183,170,597,779 | 0.2100
2022 | Rp  33,019,161,585 | Rp  150,389,911,968 | 0.2196
2023 | Rp 22,638,254,124 | Rp  102,980,669,381 | 0.2198
2020 | Rp 110,853,000,000 | Rp  396,470,000,000 | 0.2796
1 MLBI 2021 | Rp 211,931,000,000 | Rp  877,781,000,000 | 0.2414
2022 | Rp 321,581,000,000 | Rp 1,246,487,000,000 | 0.2580
2023 | Rp 331,253,000,000 | Rp 1,397,720,000,000 | 0.2370
2020 | Rp 585,721,765,291 | Rp 2,683,890,279,936 | 0.2182
15 | MYOR 2021 | Rp 338,595,908,733 | Rp 1,549,648,556,686 | 0.2185
2022 | Rp - 535,992,979,785 | Rp 2,506,057,517,934 | 0.2139
2023 | Rp 848,843,741,591 | Rp 4,093,715,832,812 | 0.2074
2020 | Rp 144,978,315572 | Rp  773,607,195121 | 0.1874
13 STTP 2021 | Rp 147,614,953,252 | Rp  765,188,720,115 | 0.1929
2022 | Rp 132,199,514,819 | Rp  756,723,520,605 | 0.1747
2023 | Rp 184,846,323,957 | Rp 1,102,640,346,668 | 0.1676
2020 | Rp 220,604,000,000 | Rp  901,334,000,000 | 0.2448
y = 2021 | Rp 230,954,000,000 | Rp 1,022,870,000,000 | 0.2258
2022 | Rp 218,878,000,000 | Rp 1,020,318,000,000 | 0.2145
2023 | Rp 173,655,000,000 | Rp  785,873,000,000 | 0.2210
2020 | Rp 146,723,611,085 | Rp  625,284,763,496 | 0.2347
n w 2021 | Rp 127,061,757,162 | Rp  608,171,241,151 | 0.2089
2022 | Rp 126,641,000,000 | Rp  604,907,000,000 | 0.2094
2023 | Rp 146,416,000,000 | Rp  587,515,000,000 | 0.2492
2020 | Rp 311,851,000,000 | Rp 1,421,517,000,000 | 0.2194
16 ULTI 2021 | Rp 265,139,000,000 | Rp 1,541,932,000,000 | 0.1720
2022 | Rp 323,512,000,000 | Rp 1,288,998,000,000 | 0.2510
2023 | Rp 321,124,000,000 | Rp 1,507,285,000,000 | 0.2130




Lampiran IV

Tabel Perhitungan Profitabilitas

No | Nama | Tahun Laba Setelah Pajak Modal ROE
2020 Rp 135,789,000,000 Rp 700,508,000,000 | 0.1938
1 | ADES 2021 Rp 265,758,000,000 Rp 969,817,000,000 | 0.2740
2022 Rp 364,972,000,000 Rp 1,334,836,000,000 | 0.2734
2023 Rp 395,798,000,000 Rp 1,729,808,000,000 | 0.2288
2020 Rp 275,667,000,000 Rp 2,458,387,000,000 | 0.1121
5 BISI 2021 Rp 380,992,000,000 Rp 2,728,045,000,000 | 0.1397
2022 Rp 523,242,000,000 Rp 3,050,250,000,000 | 0.1715
2023 Rp 595,740,000,000 Rp 3,446,698,000,000 | 0.1728
2020 Rp 44,045,828,312 Rp 961,711,929,701 | 0.0458
3 | campP 2021 Rp 100,066,615,090 Rp 1,022,814,971,131 | 0.0978
2022 Rp 121,257,336,904 Rp 941,454,031,015 | 0.1288
2023 Rp 127,426,464,539 Rp 952,639,271,054 | 0.1338
2020 Rp 181,812,593,992 Rp 1,260,714,994,864 | 0.1442
4 | CEKA 2021 Rp 187,066,990,085 Rp 1,387,366,962,835 | 0.1348
2022 Rp 220,704,543,072 Rp 1,550,042,869,748 | 0.1424
2023 Rp 153,574,779,624 Rp 1,642,285,662,293 | 0.0935
2020 Rp 478,171,000,000 Rp 6,230,749,000,000 | 0.0767
5 | DSNG 2021 Rp 739,649,000,000 Rp 7,025,463,000,000 | 0.1053
2022 Rp  1,206,587,000,000 Rp 8,160,140,000,000 | 0.1479
2023 Rp 841,665,000,000 Rp 8,889,428,000,000 | 0.0947
2020 Rp 245,103,761,907 Rp 2,956,960,513,535 | 0.0829
6 | coob 2021 Rp 492,637,672,186 Rp 3,030,658,030,412 | 0.1626
2022 Rp 521,714,035,585 Rp 3,351,444,502,184 | 0.1557
2023 Rp 601,467,293,291 Rp 3,909,211,386,219 | 0.1539
2020 Rp  7,418,574,000,000 Rp.. 50,318,053,000,000 | 0.1474
7 ICBP 2021 Rp  7,900,282,000,000 Rp  54,723,863,000,000 | 0.1444
2022 Rp  5,722,194,000,000 Rp  57,473,007,000,000 | 0.0996
2023 Rp  8,465,123,000,000 Rp  62,104,033,000,000 | 0.1363
2020 Rp  8,752,066,000,000 Rp  79,138,044,000,000 | 0.1106
8 INDE 2021 Rp 11,203,585,000,000 Rp  86,632,111,000,000 | 0.1293
2022 Rp  9,192,569,000,000 Rp  93,623,038,000,000 | 0.0982
2023 Rp 11,493,733,000,000 Rp 100,464,891,000,000 | 0.1144
2020 Rp  1,221,904,000,000 Rp  11,411,970,000,000 | 0.1071
9 JPEA 2021 Rp  2,130,896,000,000 Rp  13,102,710,000,000 | 0.1626
2022 Rp  1,490,931,000,000 Rp  13,654,777,000,000 | 0.1092
2023 Rp 945,922,000,000 Rp  14,167,212,000,000 | 0.0668
10 | KEU 2020 Rp 121,000,016,429 Rp 440,900,964,118 | 0.2744
2021 Rp 144,700,268,968 Rp 585,825,528,987 | 0.2470




2022 Rp 117,370,750,383 | Rp 703,505,819,337 | 0.1668
2023 Rp 80,342,415,257 | Rp 670,772,958,412 | 0.1198
2020 Rp 285,617,000,000 | Rp  1,433,406,000,000 | 0.1993
1| g 202 Rp 665,850,000,000 | Rp  1,099,157,000,000 | 0.6058
2022 Rp 924,906,000,000 | Rp  1,073,275,000,000 | 0.8618
2023 Rp  1,066,467,000,000 | Rp  1,391,455,000,000 | 0.7664
2020 Rp  2,098,168,514,645 | Rp  11,271,468,049,958 | 0.1861
1 | myor |-202 Rp  1211,052,647,953 | Rp  11,360,031,396,135 | 0.1066
2022 Rp  1970,064,538,149 | Rp  12,834,694,090,515 | 0.1535
2023 Rp  3,244,872,091221 | Rp  15,282,089,186,736 | 0.2123
2020 Rp 628,628,879,549 | Rp  2,673,298,199,144 | 0.2352
13 | srp |20 Rp 617,573,766,863 | Rp  3,300,848,622,529 | 0.1871
2022 Rp 624,524,005,786 | Rp.  3,928,398,773,915 | 0.1590
2023 Rp 917,794,022,711 | Rp  4,847,511,375,575 | 0.1893
2020 Rp 680,730,000,000 | Rp  5,888,856,000,000 | 0.1156
| TRLA 202 Rp 791,916,000,000 | Rp  6,492,354,000,000 | 0.1220
2022 Rp 801,440,000,000 | Rp  6,832,234,000,000 | 0.1173
2023 Rp 612,218,000,000 | Rp  8,202,858,000,000 | 0.0746
2020 Rp 478561,152,411 | Rp  1598,672,228,267 | 0.2993
15 | TeKa [ 202 Rp 481,109,483,989 | Rp  1,760,590,755,177 | 0.2733
2022 Rp 478,266,000,000 | Rp  2,045,289,000,000 | 0.2338
2023 Rp 441,099,000000 | Rp  2,200,352,000,000 | 0.2005
2020 Rp  1,109,666,000,000 | Rp  4,781,737,000,000 | 0.2321
6 | ULty 20 Rp  1,276,793,000,000 | Rp  5,138,126,000,000 | 0.2485
2022 Rp 965,486,000,000 | Rp  5,822,679,000,000 | 0.1658
2023 Rp  1,186,161,000,000 | Rp  6,686,968,000,000 | 0.1774




Lampiran V

Tabel Perhitungan Capital Intensity

No Nama Tahun Total Aset Tetap Bersih Total Aset CIR
2020 | Rp 351,626,000,000 | Rp 958,791,000,000 | 0.3667
1 ADES 2021 | Rp 503,588,000,000 | Rp 1,304,108,000,000 | 0.3862
2022 | Rp 708,363,000,000 | Rp 1,645,582,000,000 | 0.4305
2023 | Rp 745,409,000,000 | Rp 2,085,182,000,000 | 0.3575
2020 | Rp 492,340,000,000 | Rp 2,914,979,000,000 | 0.1689
9 BISI 2021 | Rp 497,760,000,000 | Rp 3,132,202,000,000 | 0.1589
2022 | Rp 515,181,000,000 | Rp 3,410,481,000,000 | 0.1511
2023 | Rp 721,419,000,000 | Rp 3,901,820,000,000 | 0.1849
2020 | Rp 237,711,417,828 | Rp 1,086,873,666,641 | 0.2187
3 CAMP 2021 | Rp 198,170,686,974 | Rp  1,147,260,611,703 | 0.1727
2022 | Rp 223,673,837,741 | Rp 1,074,777,460,412 | 0.2081
2023 | Rp 328,169,901,126 | Rp 1,088,726,193,209 | 0.3014
2020 | Rp 204,186,009,945 | Rp 1,566,673,828,068 | 0.1303
4 CEKA 2021 | Rp 236,062,886,495 | Rp 1,697,387,196,209 | 0.1391
2022 | Rp 269,389,502,266 | Rp 1,718,287,453,575 | 0.1568
2023 | Rp 258,287,485,636 | Rp 1,893,560,797,758 | 0.1364
2020 | Rp  5,452,520,000,000 | Rp  14,151,383,000,000 | 0.3853
5 DSNG 2021 | Rp  5,921,799,000,000 | Rp  13,712,160,000,000 | 0.4319
2022 | Rp  6,678,723,000,000 | Rp  15,357,229,000,000 | 0.4349
2023 | Rp  7,466,649,000,000 | Rp  16,178,278,000,000 | 0.4615
2020 | Rp  3,397,630,861,930 | Rp 6,670,943,518,686 | 0.5093
6 GOOD 2021 | Rp  3,194,026,759,059 | Rp 6,766,602,280,143 | 0.4720
2022 | Rp  3,176,839,184,209 | Rp 7,327,371,934,290 | 0.4336
2023 | Rp  3,112,647,063,859 | Rp 7,427,707,902,688 | 0.4191
2020 | Rp  13,351,296,000,000 | Rp_ 103,588,325,000,000 | 0.1289
7 ICBP 2021 | Rp 14,175,833,000,000 | Rp 118,066,628,000,000 | 0.1201
2022 | Rp  14,520,941,000,000 | Rp 115,305,536,000,000 | 0.1259
2023 | Rp 14,710,911,000,000 | Rp 119,267,076,000,000 | 0.1233
2020 | Rp  45,862,919,000,000 | Rp 163,136,516,000,000 | 0.2811
8 INDF 2021 | Rp  46,751,821,000,000 | Rp 179,356,193,000,000 | 0.2607
2022 | Rp 47,410,528,000,000 | Rp 180,433,300,000,000 | 0.2628
2023 | Rp  47,295,092,000,000 | Rp 186,587,957,000,000 | 0.2535
2020 | Rp 11,143,803,000,000 | Rp  25,951,760,000,000 | 0.4294
9 JPEA 2021 | Rp 11,509,654,000,000 | Rp  28,589,656,000,000 | 0.4026
2022 | Rp 12,497,177,000,000 | Rp  32,690,887,000,000 | 0.3823
2023 | Rp 13,395,156,000,000 | Rp  34,109,431,000,000 | 0.3927
10 KEJU 2020 | Rp 166,875,756,129 | Rp 674,806,910,037 | 0.2473
2021 | Rp 128,944,476,290 | Rp 767,726,284,113 | 0.1680




2022 | Rp 200,543,193,693 | Rp 860,100,358,989 | 0.2332
2023 | Rp 182,854,467,625 | Rp 828,378,354,007 | 0.2207
2020 | Rp  1,479,447,000,000 | Rp  2,907,425,000,000 | 0.5089
11 | migr 12021 | Rp  1406550,000000 | Rp  2,922,017,000,000 | 0.4814
2022 | Rp  1,468,317,000,000 | Rp  3,374,502,000,000 | 0.4351
2023 | Rp  1,444,099,000,000 | Rp  3,407,442,000,000 | 0.4238
2020 | Rp  6,043,201,970,326 | Rp  19,777,500,514,550 | 0.3056
o | myor |-202L | Rp 6376788515278 | Rp  19,917,653,265528 | 0.3202
2022 | Rp  6,644,507,001,686 | Rp  22,276,160,695411 | 0.2983
2023 | Rp  8,159,841,794,537 | Rp  23,870,404,962,472 | 0.3418
2020 | Rp  1538,988,540,784 | Rp  3,448,995,059,882 | 0.4462
13 | strp 2921 | Rp 1552703249576 | Rp  3,919,243,683,748 | 0.3962
2022 | Rp 1585,273,559,920 | Rp._  4,590,737,849,889 | 0.3453
2023 | Rp ~1,635687,431,376 | Rp  5,482,234,635,262 | 0.2984
2020 | Rp  6,515,193,000,000 | Rp  19,431,293,000,000 | 0.3353
1 | 1BLA 2021 | Rp  6647,127,000,000 | Rp  21,084,017,000,000 | 0.3153
2022 | Rp  6,910,144,000,000 | Rp  23,673,644,000,000 | 0.2919
2023 | Rp  7,589,557,000,000 | Rp  25,883,325,000,000 | 0.2932
2020 | Rp 294,839,547,115 | Rp  3,361,956,197,960 | 0.0877
5 | Toka 12021 | Rp 332,093,300,960 | Rp  3,403,961,007,490 | 0.0976
2022 | Rp 462,425,000,000 | Rp  4,178,952,000,000 | 0.1107
2023 | Rp 755,672,000,000 | Rp  4,566,006,000,000 | 0.1655
2020 | Rp  1,715,401,000,000 | Rp  8,754,116,000,000 | 0.1960
6 | ULty 12021 | Rp 2165353000000 | Rp  7,406,856,000,000 | 0.2923
2022 | Rp  2,260,183,000,000 | Rp  7,376,375,000,000 | 0.3064
2023 | Rp  2,346,120,000,000 | Rp  7,523,956,000,000 | 0.3118




Lampiran VI

Tabel Perhitungan Firm Size

Tahun Logaritma
No Nama Total Aset Natural
2020 Rp  958,791,000,000 27.5889
1 ADES 2021 Rp 1,304,108,000,000 27.8965
2022 Rp 1,645,582,000,000 28.1291
2023 Rp 2,085,182,000,000 28.3659
2020 Rp 2,914,979,000,000 28.7009
) BIS| 2021 Rp 3,132,202,000,000 28.7728
2022 Rp. 3,410,481,000,000 28.8579
2023 Rp  3,901,820,000,000 28.9925
2020 Rp 1,086,873,666,641 27.7143
3 o S 2021 Rp 1,147,260,611,703 27.7684
2022 Rp 1,074,777,460,412 27.7031
2023 Rp 1,088,726,193,209 27.7160
2020 Rp 1,566,673,828,068 28.0800
4 CEKA 2021 Rp 1,697,387,196,209 28.1601
2022 Rp 1,718,287,453,575 28.1723
2023 Rp 1,893,560,797,758 28.2695
2020 Rp 14,151,383,000,000 30.2808
L i 2021 | Rp 13,712,160,000,000 30.2493
2022 Rp 15,357,229,000,000 30.3626
2023 | Rp 16,178,278,000,000 30.4147
2020 Rp 6,670,943,518,686 29.5288
6 B0 2021 | Rp 6,766,602,280,143 29.5430
2022 Rp 7,327,371,934,290 29.6226
2023 | Rp 7,427,707,902,688 29.6362
2020 Rp 103,588,325,000,000 32.2714
. 1ce 2021 | Rp 118,066,628,000,000 32.4023
2022 Rp 115,305,536,000,000 32.3786
2023 | Rp 119,267,076,000,000 32.4124
2020 Rp 163,136,516,000,000 32.7256
8 INDF 2021 | Rp 179,356,193,000,000 32.8204
2022 Rp 180,433,300,000,000 32.8264
2023 | Rp 186,587,957,000,000 32.8599
2020 Rp 25,951,760,000,000 30.8873
9 JPEA 2021 | Rp 28,589,656,000,000 30.9841
2022 Rp 32,690,887,000,000 31.1181
2023 | Rp 34,109,431,000,000 31.1606
10 KEJU 2020 Rp  674,806,910,037 27.2377




2021 | Rp  767,726,284,113 27.3667
2022 | Rp  860,100,358,989 27.4803
2023 | Rp  828,378,354,007 27.4427
2020 | Rp 2,907,425,000,000 28.6983
" MLE 2021 | Rp 2,922,017,000,000 28.7033
2022 | Rp 3,374,502,000,000 28.8473
2023 | Rp 3,407,442,000,000 28.8570
2020 | Rp 19,777,500,514,550 30.6156
" MYOR 2021 | Rp 19,917,653,265,528 30.6226
2022 | Rp 22,276,160,695411 30.7345
2023 | Rp 23,870,404,962,472 30.8037
2020 | Rp 3,448,995,059,882 28.8691
13 J— 2021 | Rp 3,919,243,683,748 28.9969
2022 | Rp 4,590,737,849,889 29.1551
2023 | Rp 5,482,234,635,262 29.3325
2020 | Rp 19,431,293,000,000 30.5979
1 Tl 2021 | Rp 21,084,017,000,000 30.6795
2022 | Rp 23,673,644,000,000 30.7954
2023 | Rp 25,883,325,000,000 30.8846
2020 | Rp 3,361,956,197,960 28.8435
£ — 2021 | Rp 3,403,961,007,490 28.8560
2022 | Rp 4,178,952,000,000 29,0611
2023 | Rp 4,566,006,000,000 29.1497
2020 | Rp 8,754,116,000,000 29.8005
16 e 2021 | Rp 7,406,856,000,000 29.6334
2022 | Rp 7,376,375,000,000 29.6293
2023 | Rp 7,523,956,000,000 29.6491




Lampiran VII

Tabel Perhitungan Karakteristik Eksekutif

No | Nama | Tahun Laba Sebelum Pajak Total Aset RISK
2020 Rp 167,919,000,000 | Rp 958,791,000,000 0.1751
1 ADES 2021 Rp 337,828,000,000 | Rp 1,304,108,000,000 0.2590
2022 Rp 464,308,000,000 | Rp 1,645,582,000,000 0.2822
2023 Rp 503,664,000,000 | Rp 2,085,182,000,000 0.2415
2020 Rp 364,938,000,000 | Rp 2,914,979,000,000 0.1252
2 BISI 2021 Rp 477,367,000,000 | Rp 3,132,202,000,000 0.1524
2022 Rp 644,894,000,000 | Rp 3,410,481,000,000 0.1891
2023 Rp 733,895,000,000 | Rp 3,901,820,000,000 0.1881
2020 Rp 56,816,360,398 | Rp - 1,086,873,666,641 0.0523
3 CAMP 2021 Rp 126,156,941,830 | Rp 1,147,260,611,703 0.1100
2022 | Rp  153,914,313,784 | Rp 1,074,777,460,412 | 0.1432
2023 Rp 160,678,405,480 | Rp 1,088,726,193,209 0.1476
2020 Rp 232,864,791,126 | Rp 1,566,673,828,068 0.1486
4 CEKA 2021 Rp 236,334,817,214 | Rp 1,697,387,196,209 0.1392
2022 Rp 283,149,105,983 | Rp 1,718,287,453,575 0.1648
2023 Rp 195,807,621,110 | Rp 1,893,560,797,758 0.1034
2020 Rp 695,296,000,000 | Rp 14,151,383,000,000 | 0.0491
5 DSNG 2021 Rp 965,884,000,000 | Rp 13,712,160,000,000 0.0704
2022 Rp 1,610,228,000,000 | Rp 15,357,229,000,000 0.1049
2023 Rp 1,140,643,000,000 | Rp 16,178,278,000,000 0.0705
2020 Rp 339,984,897,163 | Rp 6,670,943,518,686 0.0510
6 GOOD 2021 Rp 632,654,506,311 | Rp 6,766,602,280,143 0.0935
2022 | Rp  674,251,464,663 | Rp 7,327,371,934,290 | 0.0920
2023 Rp 783,016,628,548 | Rp 7,427,707,902,688 0.1054
2020 Rp  9,958,647,000,000 | Rp103,588,325,000,000 | 0.0961
7 ICBP 2021 Rp  9,935,232,000,000 | Rp 118,066,628,000,000 0.0841
2022 Rp  7,525,385,000,000 | Rp 115,305,536,000,000 | 0.0653
2023 Rp 11,444,693,000,000 | Rp 119,267,076,000,000 0.0960
2020 Rp 12,426,334,000,000 | Rp 163,136,516,000,000 | 0.0762
8 INDE 2021 Rp 14,456,085,000,000 | Rp 179,356,193,000,000 0.0806
2022 Rp 12,318,765,000,000 | Rp 180,433,300,000,000 | 0.0683
2023 Rp 15,615,384,000,000 | Rp 186,587,957,000,000 0.0837
2020 Rp 1,679,091,000,000 | Rp 25,951,760,000,000 0.0647
9 JPEA 2021 Rp 2,793,847,000,000 | Rp 28,589,656,000,000 0.0977
2022 Rp  1,954,529,000,000 | Rp 32,690,887,000,000 0.0598
2023 Rp 1,261,237,000,000 | Rp 34,109,431,000,000 0.0370
10 KEJU 2020 Rp 157,207,256,439 | Rp 674,806,910,037 0.2330




2021 | Rp 183,170,597,779 | Rp  767,726,284,113 | 0.2386
2022 | Rp 150,389,911,968 | Rp  860,100,358,989 | 0.1749
2023 | Rp 102,980,669,381 | Rp  828,378,354,007 | 0.1243
2020 | Rp 396,470,000,000 | Rp 2,907,425,000,000 | 0.1364
1 MLEI 2021 | Rp 877,781,000,000 | Rp 2,922,017,000,000 | 0.3004
2022 | Rp  1,246,487,000,000 | Rp 3,374,502,000,000 | 0.3694
2023 | Rp  1,397,720,000,000 | Rp 3,407,442,000,000 | 0.4102
2020 | Rp  2,683,890,279,936 | Rp 19,777,500,514,550 | 0.1357
12 | MYOR 2021 | Rp  1,549,648,556,686 | Rp 19,917,653,265,528 | 0.0778
2022 | Rp  2,506,057,517,934 | Rp 22,276,160,695,411 | 0.1125
2023 | Rp 4,093,715,832,812 | Rp 23,870,404,962,472 | 0.1715
2020 | Rp 773,607,195,121 | Rp 3,448,995,059,882 | 0.2243
13 STTP 2021 | Rp 765,188,720,115 | Rp 3,919,243,683,748 | 0.1952
2022 | Rp 756,723,520,605 | Rp  4,590,737,849,889 | 0.1648
2023 | Rp  1,102,640,346,668 | Rp 5,482,234,635,262 | 0.2011
2020 | Rp 901,334,000,000 | Rp 19,431,293,000,000 | 0.0464
1 | TBlA 2021 | Rp  1,022,870,000,000 | Rp 21,084,017,000,000 | 0.0485
2022 | Rp  1,020,318,000,000 | Rp 23,673,644,000,000 | 0.0431
2023 | Rp 785,873,000,000 | Rp 25,883,325,000,000 | 0.0304
2020 | Rp 625,284,763,496 | Rp 3,361,956,197,960 | 0.1860
e | Toka 2021 | Rp 608,171,241,151 | Rp 3,403,961,007,490 | 0.1787
2022 | Rp 604,907,000,000 | Rp 4,178,952,000,000 | 0.1448
2023 | Rp 587,515,000,000 | Rp 4,566,006,000,000 | 0.1287
2020 | Rp  1,421,517,000,000 | Rp 8,754,116,000,000 | 0.1624
16 Ok T 2021 | Rp  1,541,932,000,000 | Rp 7,406,856,000,000 | 0.2082
2022 | Rp  1,288,998,000,000 | Rp 7,376,375,000,000 | 0.1747
2023 | Rp  1,507,285,000,000 | Rp 7,523,956,000,000 | 0.2003




Lampiran VII

Hasil Uji Statistik Deskriptif

Descriptive Statistics

N Minimum  Maximum Mean Std. Deviation
Profitabilitas 64 0458 .8618 184741 1397101
Capital_Intensity 64 0877 5093 291456 1200182
Firm_Size 64 27.2377 32,8599 29636197 1.5573554
Karakteristik_Eksekutif 64 .0304 4102 140473 .0787862
Tax_Avoidance 64 1676 3123 .225639 02879498
Valid N (listwise) 64

Lampiran IX

Hasil Uji Normalitas

One-Sample Kolmogorov-Smirnov Test

Unstandardiz

ed Residual
N 64
Normal Parameters®:® Mean .0000000
Std. Deviation .02323316
Most Extreme Differences  Absolute .071
Positive .07
Negative -.042
Test Statistic .071
Asymp. Sig. (2-tailed) 200°

a. Test distribution is Normal.

b. Calculated from data.

c. Lilliefors Significance Correction.

d. This is a lower bound of the true significance.



Lampiran X
Hasil Uji Normal Probability Plot

Normal P-P Plot of Regression Standardized Residual

o Dependent Variable: Y
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Observed Cum Prob
Lampiran XI
Hasil Uji Multikolinearitas
Coefficients®
Collinearity Statistics
Model Tolerance VIF
1 Profitabilitas 224 4,463
Capital_Intensity 821 1.086
Firm_Size 580 1.724
Karalkteristik_Eksekutif ATT 5637
a. Dependent Variable: Tax_Avoidance
Lampiran XII
Hasil Uji Autokorelasi
Model Summarf’
Adjusted R Std. Error of Durbin-
Madel R R Square Square the Estimate Watson
1 591° 349 305 0240078 1.934

a. Predictors: (Constant), Karakteristik_Eksekutif, Capital_Intensity, Firm_Size,
Profitabilitas

b. DependentVariable: Tax_Avoidance



Lampiran XIII

Regression Studentized Residual

Hasil Uji Heteroskedastisitas

Scatterplot

Dependent Variable: Tax_Avoidance

Regression Standardized Predicted Value

(8]

Lampiran XTIV
Hasil Uji Koefisien Determinasi
Model Summaryh
Adjusted R Std. Error of
Model R R Square Square the Estimate
1 591° 348 .305 0240078
a. Predictors: (Constant), Karakteristik_Eksekutif,
Capital_Intensity, Firm_Size, Profitabilitas
h. Dependent Variable: Tax_Avoidance
Lampiran XV
Hasil Uji Regresi Linier Berganda
Coefficients”
Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta
1 (Constant) .228 081
Profitabilitas 147 046 712
Capital_Intensity 059 .026 244
Firm_Size 0.000033 .003 .002
Karakteristik_Eksekutif -.338 091 -.924

a. Dependent Variahle: Tax_Avoidance



Lampiran XVI

Hasil Uji Signifikansi Parsial (Uji Statistik t)

Coefficients”

Standardized

Unstandardized Coefficients Coefficients

Model B Std. Error Beta t Sig.

1 (Constant) 228 .081 2.830 006
Profitabilitas 147 .046 712 3.210 002
Capital_Intensity .059 .026 244 2.233 .029
Firm_Size 0.000033 .003 002 013 990
Karakteristik_Eksekutif -.338 .091 -.924 -3.705 .000

a. Dependent Variable: Tax_Avoidance
Lampiran XVII
Hasil Uji Signifikansi Simultan (Uji Statistik F)
ANOVA?
Sum of
Model Squares df Mean Square F Sig.
1 Regression .018 4 005 7.915 .0o0°®
Residual 034 59 .001
Total 052 63

a. DependentVariable: Tax_Avoidance

b. Predictors: (Constant), Karakteristik_Eksekutif, Capital_Intensity, Firm_Size,

Profitabilitas



Lampiran XVIII

30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60

61
62
63
64
65
66
67
68
69
70

1.3520
1.3630
1.3734
1.3834
1.3929
1.4019
1.4107
1.4190
1.4270
1.4347
1.4421
1.4493
1.4562
1.4628
1.4692
1.4754
1.4814
1.4872
1.4928
1.4982
1.5035
1.5086
1.5135
1.5183
1.5230
1.5276
1.5320
1.5363
1.5405
1.5446
1.5485

1.5524
1.5562
1.5599
1.5635
1.5670
1.5704
1.5738
1.5771
1.5803
1.5834

1.4894
1.4957
1.5019
1.5078
1.5136
1.5191
1.5245
1.5297
1.5348
1.5396
1.5444
1.5490
1.5534
1.5577
1.5619
1.5660
1.5700
1.5739
1.5776
1.5813
1.5849
1.5884
1.5917
1.5951
1.5983
16014
1.6045
1.6075
1.6105
1.6134
1.6162

1.6189
1.6216
1.6243
1.6268
1.6294
1.6318
1.6343
1.6367
1.6390
1.6413

Tabel Durbin-Watson (DW), o = 5%

1.2837
1.2969
1.3093
1.3212
1.3325
1.3433
1.3537
1.3635
1.3730
1.3821
1.3908
1.3992
1.4073
1.4151
1.4226
1.4298
1.4368
1.4435
1.4500
1.4564
1.4625
1.4684
1.4741
1.4797
1.4851
1.4903
1.4954
1.5004
1.5052
1.5099
1.5144

1.5189
1.5232
1.5274
1.5315
1.5355
1.5395
1.5433
1.5470
1.5507
1.5542

1.5666
1.5701
1.5736
1.5770
1.5805
1.5838
1.5872
1.5904
1.5937
1.5969
1.6000
1.6031
1.6061
1.6091
1.6120
1.6148
1.6176
1.6204
1.6231
1.6257
1.6283
1.6309
1.6334
1.6359
1.6383
1.6406
1.6430
1.6452
1.6475
1.6497
1.6518

1.6540
1.6561
1.6581
1.6601
1.6621
1.6640
1.6660
1.6678
1.6697
1.6715

1.2138
1.2292
1.2437
1.2576
1.2707
1.2833
1.2953
1.3068
1.3177
1.3283
1.3384
1.3480
1.3573
1.3663
1.3749
1.3832
1.3912
1.3989
1.4064
1.4136
1.4206
1.4273
1.4339
1.4402
1.4464
1.4523
1.4581
1.4637
1.4692
1.4745
1.4797

1.4847
1.4896
1.4943
1.4990
1.5035
1.5079
1.5122
1.5164
1.5205
1.5245

1.6498
1.6500
1.6505
1.6511
1.6519
1.6528
1.6539
1.6550
1.6563
1.6575
1.6589
1.6603
1.6617
1.6632
1.6647
1.6662
1.6677
1.6692
1.6708
1.6723
1.6739
1.6754
1.6769
1.6785
1.6800
1.6815
1.6830
1.6845
1.6860
1.6875
1.6889

1.6504
1.6918
1.6932
1.6946
1.6960
1.6974
1.6988
1.7001
1.7015
1.7028

1.1426
1.1602
1.1769
1.1927
1.2078
1.2221
1.2358
1.2489
1.2614
1.2734
1.2848
1.2958
1.3064
1.3166
1.3263
1.3357
1.3448
1.3535
1.3619
1.3701
1.3779
1.3855
1.3929
1.4000
1.4069
1.4136
1.4201
1.4264
1.4325
1.4385
1.4443

1.4499
1.4554
1.4607
1.4659
1.4709
1.4758
1.4806
1.4853
1.4899
1.4943

1.7386
1.7352
1.7323
1.7298
1.7277
1.7259
1.7245
1.7233
1.7223
1.7215
1.7209
1.7205
1.7202
1.7200
1.7200
1.7200
1.7201
1.7203
1.7206
1.7210
1.7214
1.7218
1.7223
1.7228
1.7234
1.7240
1.7246
1.7253
1.7259
1.7266
1.7274
1.7281
1.7288
1.7296
1.7303
1.7311
1.7319
1.7327
1.7335
1.7343
1.7351

1.0706
1.0904
1.1092
1.1270
1.1439
1.1601
1.1755
1.1901
1.2042
1.2176
1.2305
1.2428
1.2546
1.2660
1.2769
1.2874
1.2976
1.3073
1.3167
1.3258
1.3346
1.3431
1.3512
1.3592
1.3669
1.3743
1.3815
1.3885
1.3953
1.4019
1.4083

1.4146
1.4206
1.4265
1.4322
1.4378
1.4433
1.4486
1.4537
1.4588
1.4637

8326
.8252
.B187
8128

8076

8029
71987

7950

7916
7886
7859

7835

1814
7794

777

7762
7748
7736
7725

7716

1708
7701

7694

7689
1684
1681

7678

1675
1673
1672

7671

7671
7671
7671
1672
1673
7675
7676
7678
7680
71683




Lampiran XIX
Tabel Titik Presentase Distribusi t
Titik Persentase Distribusi t (df = 41 — 80)

0.68052 1.30254 1.68288 2.01954 2.42080 2.70118 3.30127
0.68038 1.30204 1.68195 2.01808 2.41847 2.69807 3.29595
0.68024 1.30155 1.68107 2.01669 2.41625 2.69510 3.29089
0.68011 1.30109 1.68023 2.01537 241413 2.69228 3.28607
0.67998 1.30065 1.67943 2.01410 241212 2.68959 3.28148
0.67986 1.30023 1.67866 2.01290 2.41019 2.68701 3.27710
0.67975 1.29982 1.67793 2.01174 2.40835 2.68456 3.27291
0.67964 1.29944 1.67722 2.01063 2.40658 2.68220 3.26891
49 0.67953 1.29907 1.67655 2.00958 2.40489 2.67995 3.26508
50 0.67943 1.29871 1.67591 2.00856 2.40327 2.67779 3.26141
51 0.67933 1.29837 1.67528 2.00758 2.40172 2.67572 3.25789
52 0.67924 1.29805 1.67469 2.00665 2.40022 2.67373 3.25451
53 0.67915 1.29773 1.67412 2.00575 2.39879 2.67182 3.25127
54 0.67906 1.29743 1.67356 2.00488 2.39741 2.66998 3.24815
55 0.67898 1.29713 1.67303 2.00404 2.39608 2.66822 3.24515
56 0.67890 1.29685 1.67252 2.00324 2.39480 2.66651 3.24226
57 0.67882 1.29658 1.67203 2.00247 2.39357 2.66487 3.23948
58 0.67874 1.29632 1.67155 2.00172 2.39238 2.66329 3.23680
59 0.67867 1.29607 1.67109 2.00100 2.39123 2.66176 3.23421
60 0.67860 1.29582 1.67065 2.00030 2.39012 2.66028 3.23171
61 0.67853 1.29558 1.67022 1.99962 2.38905 2.65886 3.22930
62 0.67847 1.29536 1.66980 1.99897 2.38801 2.65748 3.22696
63 0.67840 1.29513 1.66940 1.99834 2.38701 2.65615 3.22471
64 0.67834 1.29492 1.66901 1.99773 2.38604 2.65485 3.22253

65 0.67828 1.29471 1.66864 1.99714 2.38510 2.65360 3.22041
66 0.67823 1.29451 1.66827 1.99656 2.38419 2.65239 3.21837

67 0.67817 1.29432 1.66792 1.99601 2.38330 2.65122 3.21639
68 0.67811 1.29413 1.66757 1.99547 2.38245 2.65008 3.21446
69 0.67806 1.29394 1.66724 1.99495 2.38161 2.64898 3.21260
70 0.67801 1.29376 1.66691 1.99444 2.38081 2.64790 3.21079
71 0.67796 1.29359 1.66660 1.99394 2.38002 2.64686 3.20903
72 0.67791 1.29342 1.66629 1.99346 2.37926 2.64585 3.20733
73 0.67787 1.29326 1.66600 1.99300 2.37852 2.64487 3.20567
74 0.67782 1.29310 1.66571 1.99254 2.37780 2.64391 3.20406
75 0.67778 1.29294 1.66543 1.99210 2.37710 2.64298 3.20249
76 0.67773 1.29279 1.66515 1.99167 2.37642 2.64208 3.20096
77 0.67769 1.29264 1.66488 1.99125 2.37576 2.64120 3.19948
78 0.67765 1.29250 1.66462 1.99085 2.37511 2.64034 3.19804
79 0.67761 1.29236 1.66437 1.99045 2.37448 2.63950 3.19663
80 0.67757 1.29222 1.66412 1.99006 2.37387 2.63869 3.19526

Y 0.25 0.10 0.05 0.025 0.01 0.005 0.001
df 0.50 0.20 0.10 0.050 0.02 0.010 0.002

41

42

43

44

45

46

47

48




Lampiran XX

Tabel Titik Presentase Distribusi F

Titik Persentase Distribusi F untuk Probabilita = 0,05

o um:lh df untuk pembilang (N1)

T N2) 1] 2| 3| a4| s| 6| 7| 8] of 10| 1| 12| 13| 14| 15
46 | 405 [ 320 | 281 [ 257 | 242 | 2.30 | 222 | 215 | 2.09 | 2.04 | 200 | 1.97 | 1.94 | 191 | 1.89
47 | 405 [ 320 | 280 [ 257 | 241 | 230 | 221 | 214 | 200 | 204 | 200 | 1.96 | 1.93 | 101 | 1.88
48 | 404 [ 319 | 280 [ 257 | 241 | 220 | 221 | 214 | 208 | 203 | 199 | 1.96 | 1.93 | 190 | 1.88
49 | 404 [ 319 | 279 [ 256 | 240 | 2.20 | 220 | 213 | 208 | 203 | 199 | 1.96 | 1.93 | 190 | 1.88
50 [403 | 318|279 | 256 | 240 [ 229 | 220 [ 213 | 207 | 203 | 199 | 1.95 | 192 | 1.89 | 1.87
51403 | 318|279 | 255|240 (228 | 220|213 | 207 | 202|198 | 195 | 192 | 1.89 | 187
2 | 403 318|278 | 255|239 | 228 | 219|212 | 207 (202|198 | 1,94 [ 191 [ 189 | 1.86
53 [402 | 317 | 278 | 255 | 239 [ 228 | 219 [ 212 | 206 | 201 | 197 | 184 [ 191 | 1.88 | 1.86
54 (402|317 | 278 | 254 | 239 | 2.27-[,2.18:| 212 | 206 | 201 | 197 | 194 [ 191 | 188 | 1.86
85 (202 | 316 | 277 | 254+v2.38 | 2277 218 [ 211 | 2.06.| 201 | 197 | 193 | 190 | 188 | 1.85
56 | 401 | 316 | 2.77 | 2547|2138 | 2.27°| 218 211 | 205 | 2007|196 | 193 | 190 | 187 | 1.85
§7 | 401|316 | 277 1253|238 [ 226 | 218 [ 211 | 205 | 200/ 196/ 1.93 [ 190 | 187 | 1.85
8 [401 316|276 | 253 | 237 [ 226 | 217 [ 210 | 205 | 2.00 | 186:| 192 | 189 | 187 | 1.84
89 [ 400 | 315|276 | 253 | 237 [ 226 | 217 [ 210 | 2.0a | 200 | 196| 1.92"| 189 | 1.86 | 1.84
80 | 4.00 [ 315 | 2.76 [ 253 | 237 | 225 | 217 | 210 [ 204 | 199 | 195 |492 | 180 | 186 | 1.8¢
61| 400 (315|276 | 252 | 237 | 225 | 216 | 200 [ 204 | 199 | 195 | 191 | 1.88 | 186 | 1.83
62 | 400 [ 315 | 275 [ 252 | 236 | 2.25 | 216 | 200 [ 203 | 199 | 195 | 101188 | 185 | 1.83
63399 (314 | 275 [ 252 | 236 | 2.25 | 216 | 200 [ 203 | 198 | 194 | 1.91 | 188 | 185 | 1.83
64 | 369 [ 314 | 275 [ 252 | 236 | 2.24 | 216 | 200 [ 203 | 198 | 194 | 1.91 | 1887185 | 1.83
65 | 3599 [ 314 | 2.75 [ 251 | 236 | 2.24 | 215 | 208 [ 203 | 198 | 194 | 1.90 | 1.87 | 185 | 1.82
66/ 3:99 [ 314 | 274 [ 251 | 235 | 224 | 215 | 208 | 203 | 198 | 194 | 190 | 1.87 | 184 | 1.82
67 398 [ 313 | 274 [ 251 | 235 | 224 | 215 | 208 | 202 | 198 | 193 | 1.90 | 1.67 | 184 | 1.82
68 | 398 [ 313 | 274 [ 251 | 235|224 | 215 | 208 | 202 | 1.97 | 193 | 1.90 | 1.87,{ 184 | 1.82
69 |3.98 | 313 | 274 [ 250 | 235 | 2.23 | 215 | 2.08 | 202 | 1.97 | 193 | 1.90 | 1.86 | 184 | 1.81
70 (398 | 313 | 274 | 250 | 235 [ 223 | 214 [ 207 | 202 | 1.97 | 193 | 1.89 | 186 [ 1.84 | 1.81
71398 | 3.13 | 273 | 250 | 234 [ 223 | 2.14 [ 207 | 201 | 1.97 | 193 | 1.89 | 186 | 1.83 | 1.81
72 (397 | 312 | 273 | 250 | 234 [ 223 | 214 [ 207 | 201 | 1.96 | 192 | 1.80 | 1.86+[.1.83 | 181
73 | 397 [ 312 | 273 [ 250 | 234 | 2.23 | 214 | 207 [ 201 | 1.96 | 1.92 | 1.89 | 1.86| 1.83 | 1.81
74| 397 [ 312 | 273 [ 250 | 234 | 222 | 214 | 207 [ 201 | 196 | 1.92 | 1.89 | 1.85 | 183 | 1.80
75 | 397 | 312 | 273 | 249 | 234 | 222 | 213 | 206 | 2.01 | 1.96 | 192 | 1.88 | 1.85 | 1.83 | 1.80
76 | 397 | 312 | 272 | 240 | 233 | 222 | 213 | 208 | 201 | 1.96 | 192 | 1.88'| 185 | 182 | 1.80
77 | 397 | 312 | 272 | 249 | 233 | 222 | 213 | 206 | 2.00 | 1.96 | 192 | 1.88 | 1.85 | 182 | 1.80
78 | 3.96 | 311 | 272 | 2.49 | 233 | 222 | 213 | 206 | 2.00 | 1.95 | 191 | 1.88 | 1.85 | 182 | 1.80
79 | 3.96 | 311 | 272 | 249 | 233 | 222 | 213 | 206 | 2.00 | 1.95 | 191 | 1.88 | 1.85 | 182 | 1.79
80 | 396 | 311 | 272 | 249 | 233 | 221 | 213 | 206 | 2.00 | 1.95 | 191 | 1.88 | 1.84 | 182 | 1.79
81 (396 [ 311 | 272 | 248 | 233 | 221 | 212 | 205 | 2.00 | 1.95 | 101 | 1.87 | 184 | 182 | 1.79
82 | 3.96 | 311 | 272 | 248 | 233|221 | 212 | 205 | 2.00 | 195 | 191 | 187 | 1.84 | 181 | 1.79
83 | 396 [ 311 | 271 | 248 | 232 | 221 | 212 | 2005 | 1.99 | 1.95 | 191 | 187 | 1.84 | 181 | 1.79
84 | 395 [ 311 | 271 | 248 | 232 | 221 | 242 | 205 199 | 1.95 | 190 | 1.87 | 1.84 | 1.81 | 1.79
85 (395|310 | 271 | 248 | 232 | 221 | 212 | 205 | 199 | 1.94 | 190 | 1.87 | 1.84 | 181 | 1.79
86 | 3.95 | 310 | 271 | 2.48 | 232 | 221 | 212 | 205 | 199 | 1.94 | 100 | 1.87 | 1.84 | 181 | 1.78
87 | 3.95 | 310 | 271 | 248 | 232 | 220 | 212 | 205 | 199 | 194 | 190 | 1.87 | 1.83 | 1.81 | 1.78
88 | 3.95 | 310 | 271 | 2.48 | 232 | 220 | 212 | 205 | 199 | 1.94 | 190 | 1.86 | 1.83 | 1.81 | 1.78
89 | 3.95 [ 310 | 271 | 2.47 | 232 | 220 | 211 | 204 | 199 | 1.94 | 190 | 1.86 | 1.83 | 1.80 | 1.78
90 | 3.95 | 310 | 271 | 247 | 232 [ 220 | 211 | 204 | 199 | 1.94 | 1.90 | 1.86 | 1.83 | 180 | 1.78




Lampiran XXI

PT ULTRAJAYA MILK INDUSTRY & TRADING COMPANY Tbk
DAN ENTITAS ANAK
LAPORAN POSISI KEUANGAN KONSOLIDASIAN
TANGGAL 31 DESEMBER 2021
(Disajikan dalam Jutaan Rupiah, kecuali dinyatakan lain)

PT ULTRAJAYA MILK INDUSTRY & TRADING COMPANY Thbk

AND SUBSIDIARIES

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS OF 31 DECEMBER 2021
{Expressed in Millions of Rupiah, unless otherwise stated)

Catatan/
2021 Notes 2020

ASET
ASET LANCAR
Kas dan setara kas 1.598.901 4 1.649.669
Piutang usaha - neto 626.006 5 563.444
Piutang lain-lain - neto 60.946 6 92.800
Investasi pada nilai wajar melalui

penghasilan komprehensif lain 1.838.524 7 2.346.825
Persediaan - neto 681.983 8 924,639
Uang muka 34.132 9 13.880
Biaya dibayar di muka 4,329 2.164
Total aset lancar 4.844.821 5.593.421
ASET TIDAK LANCAR
Investasi dalam obligasi pemerintah » 10 660.585
Aset keuangan tidak lancar 2.394 11 1.562
Penyertaan saham pada entitas asosiasi

dan ventura bersama 120.289 12 135.624

Hewan ternak produksi - neto 160.796 13 162.181
Aset tetap - neto 2.165.353 14 1.715.401
Aset hak guna - neto 27.851 15 47.851
Aset tak berwujud - neto 4.092 16 5.649
Aset pajak tangguhan 14.039 36d 11.992
Aset tidak lancar lainnya 67.221 17 419.850
Total aset tidak lancar 2.562.035 3.160.695
TOTAL ASET 7.406.856 8.754.116

ASSETS

CURRENT ASSETS

Cash and cash equivalents

Trade receivables - net

Other receivables - net

Fair value through other comprehensive
income investment

Inventories - net

Advance payments

Prepaid expenses

Total current assets

NON-CURRENT ASSETS

Investment in government bonds

Non-current financial asset

Investment in associates and
joint ventures

Long-term livestock - net

Fixed assets - net

Right of use assets - net

Intangible assets - net

Deferred tax assets

Other non-current assets

Total nen-current assets

TOTAL ASSETS



PT ULTRAJAYA MILK INDUSTRY & TRADING COMPANY Tbk

DAN ENTITAS ANAK

LAPORAN POSISI KEUANGAN KONSOLIDASIAN

TANGGAL 31 DESEMBER 2021

(Disajikan dalam Jutaan Rupiah, kecuali dinyatakan lain)

LIABILITAS DAN EKUITAS

LIABILITAS JANGKA PENDEK

Utang bank jangka pendek

Utang usaha

Utang dividen

Utang pajak

Akrual

Bagian jangka pendek dari pinjaman
jangka panjang:
Medium-Term Notes
Utang sewa
Utang pembelian mesin

Total liabilitas jangka pendek
LIABILITAS JANGKA PANJANG

Liabilitas pajak tangguhan
Liabilitas imbalan pascakerja

Pinjaman jangka panjang - setelah dikurangi

bagian jangka pendek:
Medium-Term Notes
Utang sewa

Total liabilitas jangka
panjang

Total Liabilitas

PT ULTRAJAYA MILK INDUSTRY & TRADING COMPANY Tbk
AND SUBSIDIARIES
CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS OF 31 DECEMBER 2021
(Expressed in Millions of Rupiah, unless otherwise stated)

Catatan/
2021 Notes 2020

LIABILITIES AND EQUITY
CURRENT LIABILITIES
1.339 18 2.236 Short-term bank loans
393.174 19 370.306 Trade payables
1.478 20 66.410 Dividends payable
84.140 36a 90.614 Taxes payables
164.708 21 280.262 Accruals
Current maturities of

long-term borrowings:

895.320 22 1.488.880 Medium-Term Notes

16.380 23 17.609 Lease payable

- 24 11.022  Liability for purchases of machinery
1.556.539 2.327.339 Total current liabilities
NON-CURRENT LIABILITIES
- 36d 11.492 Deferred tax liabilities
103.466 25 113.119 Post employment benefits liability
Long term borrowings - net of

curent liabilities:

598.319 22 1.493.639 Medium-Term Notes

10.406 23 26.790 Lease payable
712.191 1.645.040 Total non-current liabilities
2.268.730 3.972.379 Total Liabilities




PT ULTRAJAYA MILK IMDUSTRY & TRADING COMPANY Thi
DAN ENTITAS AHAK
LAPORAM LABA RUGI DAN PENGHASILAN
KOMPREHEMSIF LAIN KOMSOLIDASIAM

PT ULTRAJAYA MILK INDUSTRY & TRADING COMPANY Thik
AND SUBSIDIARIES

CONSOLIDATED STATEMENT OF PROFIT OR LOSS
AND OTHER COMPREHENSIVE INCOME

UNTUK TAHUN YAHG BERAKHIR FOR THE YEAR ENDED
PADA TANGGAL 31 DESEMBER 2021 31 DECEMBER 2021
(Disajikan dalam Jutaan Rupiah, kecuali dinyatakan lain) (Expressed in Millions of Rupiah, unless otherwise stated)
Catatan /
2021 Notes 2020

PEHJUALAN 6.616.642 0 5.967.362 SALES
BEBAN POKOK PEMJUALAN i 4. 241,696 ) kB { 3.738.835 ) COST OF GOODS SOLD
LABA BRUTO 2.374.946 1,228.527 GROSS PROFIT
Beban penjualan { T4B.821 ) 12 { 773,759 ) Selling expenses
Beban administrasi dan umum { 20%.888 | 2 | 23175 ) General and administralive expenses
Laba selisih kurs - neto 12,9717 60.744 Galn on foreign exchange rate - net
Lab (rugi) penjualan aset tetap 5 15 { 4.215 ) Gain jloss) on sale of fixed assets
Rugi selisih nilai wajar 14 Lass on difference in

hewan ternak { 30.814 ) i 13.297) fair value of livestock
Pendapatan lain-Lain - neto 124,673 33 97446 Other lncome - net
Total { 746,988 | i 864,286 ) Total
LABA DARI USAHA 1.627.958 1. 364, 761 PROFIT FROM OPERATIONS
Pendapatan keuangan 155,684 34 80.239 Finance income
Beban keuangan i 135,275 ) 35 i 33,630 ) Finance expense
Bagian laba (rugi) neto entitas asosiasi Share In net income (loss) of

dan ventura beviama | 6,615 ) 13 10.647 associates and joint ventures
Total | 85,026 ) 57.25& Total
LABA SEBELUM BEBAN PAJAK

PEHGHASILAN 1.541.932 1.421.5917 PROFIT BEFORE INCOME TAX EXPENSE
Beban Pajak Penghasilan i 265.139) lbc i 311.851) Income Tax Expense
LABA TAHUN BERJALAN 1.276.793 1109, 666 PROFIT FOR THE YEAR
Penghasilan komprehensifl lain: Other comprehensive income ;
Pos yang tidak akan direklasifikasikan leem that will not be reclassified to

ke laba rugl: profit or loss;

Keuntungan [kerugian) pengukuran
kembali Liabilitas, imbalan
pascaker]s - setelah pajak 11,160
Pos yang akan direklasifikasikan ke laba

rugl:
Keuntungan (kerugian) yang belum
direaliiadi atas perubahan nilai
wajar dan investasl - setelah
pajak

{ 19.395)
Keuntungan yang direalisasi atas nilai
WajAr investasi - setelah pajak | 17.359)
Total penghasilan (kerugian)
komprehensif lain, setelah pajak | 25.5%4)
TOTAL PEHGHASILAN KOMPREHEMSIF
TAHUN BERJALAN 1.251.159.

Gain (loss) onremeaurements of

post-employment benefits llabiling

{ 11.850) - net of tax
Item that will be reclassified to

profit or loss:

Unrealized gain (loss) on changes in

[fair value of investment -

385N net of tax
Reolized gain on fair value of

Investment - net of tax

Tatal other comprehensive
6,681 fncome (loss), net of tax

TOTAL COMPREMHENSIVE INCOME FOR
1,136,327 THE YEAR



Ekshibit B2

PT ULTRAJAYA MILK INDUSTRY & TRADING COMPAMNY Thi
DAM ENTITAS ANAK
LAPORAN LABA RUGI DAN PENGHASILAM
KOMPREHEMSIF LAIN KOMSOLIDASIAM
UNTUK TAHUN YANG BERAKHIR
PADA TANGGAL 31 DESEMBER 2021
(Disajikan dalam Jutaan Rupiah, kecwali dinyatakan lain)

Exhibit B2

PT ULTRAJAYA MILK INDUSTRY & TRADING COMPANY Thik
AND SUBSIMARIES
CONSOLIDATED STATEMENT OF PROFIT OR LOSS
AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED
31 DECEMBER 2021
(Expressed in Millions of Rupiah, unless otherwizse stated)

Catatan /
2021 Notes 2010

Laba tahun berjalan yang dapat

diatribusikan kepada: Prafit for the year attributable to:

Pemilik entitas indulk 1.171.638 1099696 Owners of the parent entity

Kepentingan non-pengendali __5.155 9.970 Non-controlling interest
Total 1.276. 793 1,109,666 Total
Total penghasilan komprehensif tahun

berjalan yang dapat diatribusikan Total camprehensive income for

kepada; the year attributable to:

Pemilik entitas induk 1.245.117 1.126. 468 Owners of the parent entity

Kepentingan non-pengendali 6082 19 9.859 Mov-controiling interest
Total 1.251.199 1.136.327 Total
LABA PER SAHAM DASAR YANG BASIC EARNINGS PER SHARE

MATRIBUSIKAM KEPADA PEMEGANG ATTRIBUTABLE TO THE EQUITY

EKLNTAS ENTITAS INDUK HOLDERS OF PARENT ENTITY

{Jumlah Panuh) 122 7 104 {Full amount)

Lihat Catatan atas Laporan Keuangan See accompanying Notes to the
Kensolidasian pada Ekshibit E yang merupakan Consolidated Financial Statements
bagian tidak terpisahkan dari on Exhibit E which are an integral part of the
Laporan Keuangan Konsolidasian secara keseluruhan Consalidated Financial Statements taken as a whale
Bandung,

30 Maret/March 2022

=

Sabana Prawirawidjaja
Presiden Direktur / President Directar



These Consolidated Financial Statements are originally issued

in Indonesian language
Ekshibit C Exhibit €
PT ULTRAJAYA MILK INDUSTRY & TRADING COMPANY Tbk PT ULTRAJAYA MILK INDUSTRY & TRADING COMPANY Thik
DAN ENTITAS ANAK AND SUBSIDIARIES
LAPORAN PERUBAHAN EKUITAS KONSOLIDASIAN CONSOLIDATED STATEMENT OF CHANGES IN EQLITY
UNTUK TAHUN YANG BERAKHIR PADA TANGGAL 31 DESEMBER 2021 FOR THE YEAR ENDED 31 DECEMBER 2021
(Disajikan dalam Jutaam Rupiah, kecuali dinyatakan lain) {Expressed in Millions of Rupiah, unless otherwise stated)
Saldo Laba/
Retained eamings (Catatan/Note 28)
Eerugian
pengukuran kembali  Keuntungan
liabrlitas imbalan belwm
pascakerjal direalsasi dari Total Ekuitas yang
Loss on perubahan nilai diatribusikan
remea surements wafar dari kepada pemilik Kepentingan
Tambahan modsl of lighility for post-  inwestasid entitas induk/  non-pengendaly’
Modal saham/ dizetors employment Urnrealized gain Total Equi Mon-controlling
Share copitol  Additional paid-in  Saham Treasurd Benefits on changes in Cadangan Telah ditentukan  Belum ditentukan attributal interests
(Catatan/  capital (Catatan/ Treasury {Catatan/ fair value of ehusus! to owners iCatatan/ Total ekuitas/
Maote 26} Noge 27) Shares Mate 25) imvestment  Special reserve _ Approprioted Lin-appropriated of the parent Note 29) Total sguity
Salde per 1 Januari 2020 S77.6TG 51.251 =) 23.317 ) - B4 135.100 4.BO7.645 5.548.439 106700 5.655.139 Balance as of 1 Jonuary 2020
Dampak penerapan PSAK 71 - Impact an implementatian of
rtn . o - > - = - 9Eid ) 9814 ) - 9814} PSAK 71 - net
Balance as of 1 January 2020
Salde per 1 Januari 2020 after the impact on
setelah dampak penerapan - implementation
PSAK 71 577676 51.251 A 23.317 ) B4 135,100 4.757_831 5.538.625 106.700 5.645.325 of PSAK 71
Laba tahun berfalan - o - = - = o 1.099.696 1.099.606 9.970 1.109.666 Profit for the year

Kerugian kemprehensif lain

tahun berjalan, sstelah = Other comprehensive ass for
pajak - - = 11.739 - - -1 1,739 1 1) 11.850 ) the year, net of tax

Keunturgan yarg belum
direalizasikan dari
perubiahan nilai wajar Unreafized gain an changes in
diari irvestasi - - - - 3&8.511 - - - 38541 - 38511 foir value of investment

Kepentingan non pergendali

atas entitss anak yang Non controlling intevest in

tidak dikorsolidasi lagi - - - - - - - B.B26 b[ BB26)  deconsolitoded subsidiary
Sahamm Treasuri - - 1.854.411 | P = = - - 1.854.411 ) - o 1.854.411 ) Treasury stock
Dividen yang diumumkan Dividends declared during

sepanjang tahun - - = - . = - 124,778 b 124.778 1| 11.900 b 136.678 ) the year
Balance a3 of 31 December

Saldo per 31 Desember 2020 S77.676 51.251 1854411 ) 35.056 | 38.511 &4 135.100 5.772.749 4.685.904 95.833 4.781.737 020

Lihat Catatan atas Laporan Keuangan See accompanying Notes to the Consolidated Financial Statements
Konsolidasian pada Ekshibit E yang merupakan bagian tidak terpisahkan On Exhibit E which are an integral part of the

dari Laporan Keuangan Konsolidasian secara keseluruhan Consolidated Financial Statements taken as a whole



These Consolidated Financial Statements are ariginally issued
in Indoenesian language

Ekshibit C Exhibit C

PT ULTRAJAYA MILK INDUSTRY & TRADING COMPANY Thk

DAN ENTITAS ANAK
LAPORAM PERUBAHAN EKUITAS KONSOLIDASIAN

UNTUK TAHUN YANG BERAKHIR PADA TANGGAL 31 DESEMBER 2021

(Disajikan dalam Jutaan Rupiah, kecuali dinyatakan lain)

PT ULTRAJAYA MILK INDUSTRY & TRADING COMPANY Thk
AND SUBSIDIARIES
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2021
(Expressed in Millions of Rupiah, unless otherwise stated)

Saido Laba/
Retained earnings [Catatan/Nobe 28)
Kerugian
pengukuran kembali  Keuntungan
liabilitas imbalan belum
pascakerja’ direalisasi dar Total Ekuitas yang
Loss on perubahan nilai diatribusikan
remeasurements wajar dari kepads pemilik  Kepentingan
Tambahan modai of tiability for post- investasi’ entitas induki'  non-pengendalif
Meadal saham/ disetor/ employment  Unrealized gain Total Equi Mon-controfling
Share copitol  Additional paid-in  Saham Treasurid benefits on changes in Cadangan Telah ditentukan  Bebum ditentukan ottributal interests
[Catatand  capital Catatan! Treasury {Catatan/ fair value of hursus! penggunaannya’  penggunaannyal to owners {Cakatan/ Total ehuitas/
Maote 28} Nete 27) Shares Note 25) investment  ipecial reserve  Approprioted  Un-appropriated  of the parent Note 29) Tatal squity
Saldo per 1 Januari 2020 577.6Th 51.251 = 231.317) B4 135,100 4_BO7 645 5.548.43% 106700 5.655.139 Balance as of 1 January 2020
Dampak penerapan PSAK 71 - Impact on impiementation of
neto o 9814 )( 5.8id) - { 9814 ) PSAK 71 - net
Balance as of 1 January 2020
Salds per 1 Januari 2020 after the impact on
setelah dampak penerapan implementation
PSAK T1 577676 51.251 = 23.317 ) B4 135.100 4.797.831 5.538.625 106.700 5.645.325 of PEAK 71
Laba tabun berjalan 1.099.696 1.099.6%96 9.970 1.109.666 Prafit for the year
Kerugian kemprehensf lain
tahun berfalan, setelah Dther comprehensive (ass for
pajak A 11.739) S 11.739 ) LR 11.850 ) the year, net of tax
Keunturegan yang belum
direaliasikan dari
perubahan nilai wajar Unreoiized gafn on changes in
diari irvestasi 38511 38511 o 38.511 [fair value of investment
Kepentingan non pergendsli
atas entitss anak yang Non controlling interest in
tidak dikerolidas lagi - BLBZ6 [ B.B26)  deconsolitaded subsidiary
Saham Treasuri = =if 1.854.411 ) - | 1.854.411 ) = 1.854.411) Treasury stock
Dividen yang diumurmkan Dividends deciared during
sepanjang tahun - 124.778 ) ( 124.778 )| 11.900 b 136.678 ) the yeor
Baolance as of 31 December
Saldo per 31 Desember 2020 577674 51.251 1.854.411 )1 35.054 ) 38.511 B4 135. 100 5.772.74% 4.685. 904 55.833 4.781.737 2020

Lihat Catatan atas Laporan Keuangan
Konsolidasian pada Ekshibit E yang merupakan bagian tidak terpisahkan

dari Laporan Keuangan Konsolidasian secara keseluruhan

See accompanying Notes to the Consolidated Financial Statements

On Exhibit E which are an integral part of the
Consolidated Financial Statements token as a whole



PT ULTRAJAYA MILE INDUSTRY B TRADING COMPANY Thk
DWAMH EMTITAL AMAK
LAPORAM ARLUS KAS KOMSOLIDASLAM

Exhibit D

PT ULTRAJAYA MILK INDUSTRY & TRADING COMPANY Thi

AND SLBTINAREE

CONSOLIDATED STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED
31 DECEMBER 2021

(Expredsed in Millions Rupiah, unless otherwise stated)

CASH FLOWS FROM OPERATING ACTIVITIES
Received from customers
Payments to/ for:

Supplier

Empioyees

Other operating expenies
Cosh received from operating activities
Receipt from:

Interest income
Other income

Additions Lo ather recelvable *)
Met Cash Provided By Operating Activities

CASH FLOWS FROM INVESTING AL TIVITIES
Proceeds from sale of Government Bonds
Proceeds from sale of lvestock
Dividend receipt
Proceeds from sale of flxed assets
Adaition [n Investment in
Jjoint venture
Purchase of government bonds
Acqusition of fixed assets
Addition Lo right use of assets
Decrease ) (increase) in other
non-current assets

Met cash from unconsolidated subsidiary
Purchases of intangible assets

Net Cash Provided Used in) investing
T ’Al:th'l‘tks

CASH FLOWS FROM FINANCING AC TIVITIES

Proceed from (payment of ) Medium -
Term Notes

Payments of dividends
of lease payable

20,836 ) Payment of lability for purchases of machinery
Paymen

UNTUK TAHUSN YANG BERAKHIR
PADA TANGGAL 31 DESEMBER 2021
(Disajikan dalam Jutaan Rupiah, kecuali diry Lain)
20121 020

ARLIS KAS DAR] AKTIVITAS OPERASI
Penerimasn kas dari pelarggan T-114.907 6.601.124
Pengeluaran kas kepada/untuk:

Pemaok i 4.024.329 ) 3.760.713 )

Blarymean i 307077 ) 302.420 )

Behan operasi Lainmya i 1143625 b 1.066.903 )
Penerimasn kas dari aktivitas operasi 1.739.876 1.471.088
Penerimasn dark:

Penghatilan bunga 155.884 58. b6

Perghatilan Lainemya 55.371 75.858
Pembayaran atas:

Pajak penghasilan { 331,696 )i I21.089 )

Beban bunga { 128831, 27.785 )

Beban pembilayaan Linfmya = | FEEL N
Penambahan phutang Lain-lain *) 23843 16.388 )
Kas Meto Diperoleh Dari Aktivitas Operasi 1414447 1. H17.063
ARLIS KAS DAR] AKTIVITAS INVESTASI
HasHl peijualan obligasi pernerintah 1,569,375 199,854
Haril perijualan heswan ternak 24.053 24,108
Dividen yang diterima B.700 -
Hasll e juslan set tetap 93 4.345
Penambahan Fvetad pada

venlurs bersama - 16.500 |
Pl ian ] i TI2.458 )| 2.413.701 )
Pembelian :?;w ] 252085 )i 401.835 )
Penambahan aset hak guna { 3.200 ) 10.485 )
Penurunan (penambahan) aset tidak Lancar

Lainnya { 156) 1.726
Kas Bersih dari anak perusahaan yang tidak

dikorrsol idas| | 19.613 )
Pembelian aset takberwisjiad o | 41 )
Kas Meto Diperoleh Dari (Digunakan Untuk )

Aktivitas nvestasi 1.024.3212 | 1.632.522 )
ARLIS KAS DAR] AKTIVITAS PENDANAAN
Penerimasn (Pembayaran) Medium - Term

Hotes

{ 1.500.000 ) 1.998.112

Pembayaran dividen { 959 742 )| T0.536 )
Pembayaran Ulang Wwa { 17876 hi 16.105 )
Pembayaran utang permbelian mesin { 11.022 )
Pembayarsn pinjaman jangha pendek - neto i T 470 )
Saham treasuri L | 1.848.564 )
Pembayaran utang bank jangka pan]ang - 17164 )
Kas Meto Diperoleh dari (Digunakan Untub)

Aktivitas Pendanaan i 1_489.537 ) 1.024.537
PENURUMAM HETO KAS

AN SETARA KAS i 50.768 i 390.922 )

*) Termasuk penerimaan | pemblayaan dari /
hepads pihak yang berelasi dalam rangka
hanglatan operash

t of shovt-term ioan - net
Treasury shares
Payment of long-term bank loan - et

Met Cash Previded by {Used in)
Financing Activities

MET DECREASE IN CASH AND
CASH EQUIVALENTS

") Included receipts | payments from / to
related parties relating with business
tramsaetion



These Consolidated Financial Statements are originally issued
in indaneshan language

Exhibit D/2 Exhibde Dv2
PT ULTRAJAYA MILK INDUSTRY & TRADING COMPANY Thk PT ULTRAFAYA MILK WDUSTRY & TRADING COMPANY Tink
DAN ENTITAS ANAK AND SUBSINARIES
LAPORAN ARUS KAS KONSOLIDASIAN CONSOLIDATED STATEMENT OF CASH FLOWS
UNTUK TAHUM YANG BERAKHIR FOR THE YEAR ENDED
31 DESEMBER 2021 31 DECEMBER 2021
(Disajikan dalam Jutaan Rupiah, kecuali dinyatakan lain) (Expressed in Miliions Ruplah, unless otherwise stated)
2021 2020
PEMURLUMAN METD KAS NET DECREASE IN CASH AND
DAM SETARA KAS I 50.768 ) | 390.%22 ) CASH EQUIVALENTS
KAS DAN SETARA KAS CASH AND CASH EQINVALENTS
PADA AWAL TAHUN 1645, 669 2.040.551 AT BEGINNING OF YEAR
CASH AND CASH EQUIVALENTS AT
KAS DAN SETARA KAS PADA AKHIR TAHUN 1.598.901 1.649.669 END OF YEAR
Lihat Catatan atas Laporan Keuangan Konsolidasian See accompanying Noetes fo the Consolidated Financlal Statements
pada Ekshibit E yang merupakan bagian tidak terpisahkan on Exhibit E which are an integral part of the

dari Laporan Keuangan Konsolidasian secara keseluruhan Cansolidated Financial Staterments taken as a whole



