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PAYING THE PRICE FOR GOVERNMENT SUPPORT - BIG TAX 

INCREASES FOR COAL CONTINUATION IUPK HOLDERS12345 
 

 

INTRODUCTION 

 

The Government has issued an important new regulation on taxation of major coal producers.  

 

Going forward, Indonesia’s major coal producers will pay significantly higher taxes on coal 

sales than was previously the case.  

 

The increased tax burden of major coal producers is to be properly seen as being a significant 

part of the price they have had to pay for Government support in the form of being given 

continuing operational rights when their strict legal entitlement to the same was highly 

questionable at best. 

 

The new tax regime for major coal producers introduces, for the first time, progressive rates 

of tax tied to the market price of coal.  

 

In this article, the writer will review the new regulation on taxation of major coal producers 

before considering the issue of whether or not the recently introduced progressive tax rates 

for coal sales make sense for all relevant stakeholders, including the major coal producers 

themselves. More particularly, is the Government at risk of inadvertently “killing the goose 

that lays the golden egg”? 

 

 

BACKGROUND 

 

The recently increased tax burden of major coal producers has been a “work in progress” for 

a long time. 

 

Since at least 2011 successive Governments have sought to collect more tax revenue from the 

local mining industry as a whole. 

 

In October 2011, former President Yudhoyono delivered an important speech in which, 

among other things, he outlined Indonesia’s new Energy Security Policy. The President’s 

speech set out a number of objectives of the Energy Security Policy which, in the case of the 

local mining industry, were clearly intended to ensure that, going forward, the mining 
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industry made a greater contribution, than it had done in the past (at least as far as the former 

President was concerned), to the economic development of Indonesia. 

 

A “fair” tax for the State from mining was expressed by former President Yudhoyono to be 

one of the objectives of the Energy Security Policy without, however, any guidance being 

provided as to how “fair” should be defined. It was abundantly clear, though, that a “fair” tax 

did not mean the same or less tax than the mining industry had been paying but, rather, a 

“fair” tax meant more tax; indeed, much more tax than the mining industry had been paying.  

 

When Joko Widodo became President in 2014, the new Government was not shy in making it 

clear that it “expected” (“desperately hoped” might have been a more accurate term) to be 

able to use increased revenue collection from the mining industry as one of the principal 

means of offsetting the projected decline in the Government’s revenue from oil & gas sales as 

a result of falling domestic oil production and lower oil prices.  

 

As coal is Indonesia’s most important mineral export and the coal industry has long been the 

mainstay of Government tax revenue collection from the local mining industry, it was always 

likely that any increased tax burden for the local mining industry would fall most heavily 

upon major coal producers. 

 

The rate of non-tax state revenue (“PNBP”) on sales and transfers of coal production (“Coal 

Sales”) was generally set at 13.5% under the Coal Contracts of Work (“CCoWs”) held by 

Indonesia’s major coal producers. 

 

During the long running Metal Mineral Contract of Work (“CoW”)/CCoW renegotiations, 

that finally concluded in 2018 (“CoW/CCoW Renegotiations”), both the previous 

Government and the current Government sought, among other things, CoW/CCoW holder 

agreement to (i) higher production royalty rates and (ii) a move away from a fixed taxation 

regime, for the life of the relevant CoW/CCoW, to a flexible taxation regime that reflected 

the prevailing tax laws and regulations from time to time. This latter change was strenuously 

resisted by many CoW/CCoW holders on the basis that so-called “fiscal certainty” was 

essential given the capital intensive and long-term nature of major mining projects.  

 

In bringing to an end the CoW/CCoW Renegotiations, the Government was willing to drop, 

at least in part, its previous insistence that (i) a fixed taxation regime was not in the best 

interests of Indonesia and (ii) CoW/CCoW holders would have to accept, in all cases, 

whatever taxes and tax rates were provided for in the prevailing tax laws and regulations 

from time to time.  

 

With its initial focus on the future tax regime for CoW holders and holders of Special Mining 

Business Licenses (“IUPKs”) as a continuation of the operating rights of former CoW 

holders (“Metal Mineral Continuation IUPKs”), the Government issued Government 

Regulation (“GR”) No. 37 of 2018 re Tax Treatment and Non-Tax State Revenue in Mineral 

Mining Business Sector (“GR 37/2018”). GR 37/2018 sets out the tax treatment for holders 

of mining business licenses for metal minerals, non-metal minerals and rocks but not 

coal.  

 

CCoW holders have long sought the same legal certainty and fiscal treatment as that 

applicable to CoW holders and holders of Metal Mineral Continuation IUPKs. The 

Government repeatedly said that it would “soon” issue two new Government Regulations 
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setting out (i) how, when and subject to what conditions CCoW holders could convert their 

CCoWs into IUPKs (“Coal Continuation IUPKs”) and (ii) the tax treatment that would 

apply to former CCoW holders once they converted their CCoWs into Coal Continuation 

IUPKs (“New GRs”). The New GRs were supposedly in “near” final form and “almost” 

ready to be signed in the first week of January 2019. Although this never happened, much 

later in 2019 the Government issued Government Regulation No. 81 of 2019 re Types of and 

Rates for PNBP in the Coal Mining Industry (“PNBP”) (“GR 81/2019”).  

 

CCoW holders were always, however, in a much weaker negotiating position than CoW 

holders and holders of Metal Mineral Continuation IUPKs. This is because, unlike CoWs, 

CCoWs do not provide any clear legal basis for holders to claim continuing operational rights 

once their CCoWs expire. This is one of the respects in which the wording of CCoWs is very 

different from the wording of CoWs. 

 

Notwithstanding their much weaker negotiating position, CCoW holders ultimately managed 

to convince the Government and the Indonesian parliament that CCoW holders should also 

be assured of the right to receive Coal Continuation IUPKs once their CCoWs expired. The 

2020 amendments to the 2009 Mining Law provided, among other things, for the extension of 

existing CCoWs, in the form of Coal Continuation IUPKs, subject to the fulfilment of certain 

requirements and on the following terms: 

 

(a) holders of CCoWs, which have not previously obtained any extensions of their 

CCoWs, may receive extensions of their CCoWs in the form of Coal Continuation 

IUPKs (at the time of the expiration of their CCoWs) that are initially valid for 10 

years and may be extended for another 10 years for an aggregate continued operating 

period of 20 years taking into account the need for an “increase in state revenue”; 

while 

 

(b) holders of CCoWs, which have already obtained first extensions of their CCoWs, may 

receive second extension of their CCoWs in the form of Coal Continuation IUPKs (at 

the time of the expiration of their first extension CCoWs) that are valid for 10 years, 

taking into account the need for an “increase of state revenue” and which Coal 

Continuation IUPKs cannot be further extended (Article 169A of the 2009 Mining 

Law as amended).  

 

The “increase of state revenue”, as referred to above, is to be/may be carried out by way of: 

 

(a) readjustment of the existing tax and non-tax state revenue arrangements 

applicable to CCoW holders; and/or 

 

(b) determination of “mining areas” (i.e., production operation areas) for holders of Coal 

Continuation IUPKs in accordance with production operation area development plans 

that have been approved by MoEMR (Article 169A(2) of the 2009 Mining Law as 

amended). 

 

Allowing CCoWs holders to obtain Coal Continuation IUPKs upon the expiry of their 

CCoWs was, unquestionably, one of the most important 2020 amendments to the 2009 

Mining Law as it provided legal certainty of continued operation, post the expiry of their 

CCoWs, to Indonesia’s major coal producers which were in a difficult position. As the expiry 

dates of their CCoWs came ever closer, financiers/investors were increasingly reluctant to 
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provide additional debt funding/equity investment in the absence of any certainty as to what 

would happen once the CCoWs expired.  

 

While Coal Continuation IUPKs were a “life saver” for CCoW holders, this also provided an 

ideal opportunity for the Government to ensure that Indonesia’s major coal producers paid a 

“fair tax” (as former President Yudhoyono chose to characterize it) and otherwise made a 

bigger fiscal contribution, in terms of increased tax payments, than was previously the case.  

 

The 2020 amendments to the 2009 Mining Law made clear that the “price” of Coal 

Continuation IUPKs was going to be, at least in part, an “increase of state revenue” in the 

form of adjustments to tax and non-tax state revenue arrangements. Just how significant or 

otherwise, though, would be the adjustments to tax and non-tax state revenue arrangements, 

for holders of Coal Continuation IUPKs, was still unclear.  

 

Readers interested in knowing more about the Government’s long running endeavours to get 

the mining industry to pay more taxes and the struggle of CCoW holders to receive the same 

legal certainty and fiscal treatment as CoW holders are referred to the writer’s previous 

articles on these issues, being (i) “Greater Fiscal Certainty for Mining Industry”, Coal Asia 

Magazine, February – March 2019, Petromindo, (ii) “Conversion of CCoWs to IUPKs”, Coal 

Asia Magazine, March – April 2019, Petromindo and (iii) “New Mining Law”, Coal Asia 

Magazine, June – July 2020, Petromindo. 

 

The uncertainty surrounding precisely what would be the adjustments to the applicable tax 

and non-tax state revenue arrangements, for CCoW holders and holders of Coal Continuation 

IUPKs, has now finally been resolved with the issuance of Government Regulation No. 15 of 

2022, dated 11 April 2022, re Treatment of Taxes and/or Non-Tax State Revenue in the Coal 

Mining Business Sector (“GR 15/2022”).  

 

 

ANALYSIS AND DISCUSSION  

 

1. Overview of GR 15/2022 

 

GR 15/2022 sets out various tax related provisions that apply to business actors which are the 

holders of the following licenses or agreements: 

 

(a) Mining Business Licenses (“IUPs”) for coal (“Coal IUPs”); 

 

(b) IUPKs for coal (“Coal IUPKs”); 

 

(c) Coal Continuation IUPKs; and  

 

(d) CCoWs (collectively, “Coal Mining Business Actors”). 

 

The provisions of GR 15/2022 deal with the following matters: 

 

(a) imposition of income tax on Coal Mining Business Actors; 

 

(b) tax and PNBP (i.e., non-tax state revenue) treatment for Coal Mining Business 

Actors; and 
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(c) tax and/or PNBP rights and obligations of Coal Mining Business Actors. 

 

GR 15/2022, however, only introduces changes, in the applicable rates of tax and PNBP, for 

holders of Coal Continuation IUPKs.  

 

The other provisions of GR 15/2022, applicable to the tax and PNBP position of Coal Mining 

Business Actors generally, remain unchanged from GR 81/2019. 

 

 

2. GR 15/2022 in Detail 

 

2.1 Imposition of Income Tax: Income tax for Coal Mining Business Actors is imposed 

in respect of the income received or obtained by them from (i) Coal Sales and (ii) 

business activities other than coal mining/production (Article 4(1) and (2) of GR 

15/2022). 

 

2.2 Calculation of Gross Income/Revenue: Gross income/revenue, from Coal Sales, is 

to be calculated using the higher of: 

 

(a) the coal benchmark price or the coal index price at the time of relevant Coal 

Sale whichever is lower; and 

 

(b) the real or estimated price enjoyed/received by the relevant Coal Business 

Actor in respect of a Coal Sale (“Coal Sales Price”) (Article 4(3) of GR 

15/2022). 

 

2.3 Calculation of Taxable Income: Taxable income, from Coal Sales, is to be 

calculated by deducting, from the gross income/revenue of the relevant Coal Business 

Actor, the following: 

 

(a) costs of general investigation; 

 

(b) costs of exploration; 

 

(c) costs of feasibility study; 

 

(d) costs of production operation; 

 

(e) cost of post-mining activities; 

 

(f) depreciation and/or amortization of expenses incurred to acquire tangible 

assets and/or intangible property owned and used to earn, collect and maintain 

revenue and amortization of expenses to acquire rights and other costs which 

have a useful life of more than 1 year; 

 

(g) compensation for or compensation in connection with work or services 

provided, however paid and enjoyed; 
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(h) costs incurred in connection with PNBP obligations in accordance with the 

provisions of applicable laws and regulations; 

 

(i) reserves set aside for reclamation costs; 

 

(j) interest; 

 

(k) donations in the context of national disaster management; 

 

(l) donations in the context of research and development; 

 

(m) donations in the context of educational facilities; 

 

(n) donations in the context of sports development; and 

 

(o) costs of social infrastructure development (Article 5(2) of GR 15/2022).  

 

2.4 Tax and PNBP Treatment of Coal IUP and Coal IUPK Holders: Coal IUP/Coal 

IUPK holders must pay tax (other than income tax) and PNBP in accordance with 

applicable laws and regulations (Article 14(1) of GR 15/2022). This is, presumably, a 

reference (at least in part) to the fact that, pursuant to GR 81/2019, Coal IUP/Coal 

IUPK holders must pay: 

 

(a) a tax (i.e., “dead rent”) in respect of their mining concessions areas of: 

 

(i) Rp 30,000 per Ha annually while so long as they are carrying out 

exploration activities; and  

 

(ii) Rp60,000 per Ha annually while so long as they are carrying out 

production operation activities;  

 

(b) PNBP in the case of open pit mining Coal Sales of: 

 

(i) for coal with the quality specifications of Gross Air Received/ 

Calorific Value <= 4,700 Kkal/Kg (per tonne), of 3% of the Coal Sales 

Price;  

 

(ii) for coal with the quality specifications of Gross Air Received/ 

Calorific Value > 4,700 – 5,700 Kkal/Kg (per tonne), of 5% of the 

Coal Sales Price; and 

 

(iii) for coal with quality specifications of Gross Air Received/Calorific 

Value >= 5,700 Kkal/Kg (per tonne), of 7% of the Coal Sales Price; 

and  

 

(c) PNBP in the case of underground mining Coal Sales of: 

 

(i) for coal with the quality specifications of Gross Air Received/Calorific 

Value <= 4,700 Kkal/Kg (per tonne), of 2% of the Coal Sales Price;  
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(ii) for coal with the quality specifications of Gross Air Received/Calorific 

Value > 4,700 – 5,700 Kkal/Kg (per tonne), of 4% of the Coal Sales 

Price; and 

 

(iii) for coal with the quality specification of Gross Air Received/Calorific 

Value >= 5,700 Kkal/Kg (per tonne), of 6% of the Coal Sales Price.  

 

2.5 Tax and PNBP Treatments of CCoW Holders: CCoW holders must pay tax and 

PNBP in accordance with the provisions of their CCoWs until the expiration date of 

the relevant CCoW (Article 14(2) of GR 15/2022). 

 

2.6 Tax and PNBP Treatment of Coal Continuation IUPK Holders: Coal 

Continuation IUPK holders must pay: 

 

(a) tax (i.e., dead rent) in respect of their mining concession areas of Rp60,000 

per Ha annually; 

 

(b) production fees/royalties at rates specified in applicable regulations on PNBP 

issued by the Minister of Energy & Mineral Resources; 

 

(c) tariff for state-owned property utilization by former CCoW holders of 0.21% 

of the Coal Sales Price; 

 

(d) PNBP on Coal Sales, where the Coal Sales Price, calculated as being the 

higher of (i) the coal benchmark price or the coal index price as at the time of 

the relevant sale transaction whichever is lower and (ii) the actual or estimated 

price received or obtained by the seller, is as follows: 

 

Coal Sales 

Price 

PNBP for Coal Sales by: 

Holders of Coal Continuation 

IUPKs originating from CCoWs 

with applicable tax treatment 

specified in the relevant CCoW 

Holders of Coal Continuation IUPKs 

originating from CCoWs with 

applicable tax treatment specified as 

being in accordance with applicable 

laws and regulations regarding tax 

< USD 70 

per tonne 

14% of the Coal Sales Price less 

various adjustments 

20% of the Coal Sales Price less various 

adjustments 

USD 70 to 

less than 

USD 80 per 

tonne 

17% of the Coal Sales Price less 

various adjustments 

  

21% of the Coal Sales Price less various 

adjustments 

USD 80 to 

less than 

USD 90 per 

tonne 

23% of the Coal Sales Price less 

various adjustments  

22% of the Coal Sales Price less various 

adjustments 

USD 90 to 

less than 

USD 100 per 

tonne 

25% of the Coal Sales Price less 

various adjustments  

24% of the Coal Sales Price less various 

adjustments  
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Coal Sales 

Price 

PNBP for Coal Sales by: 

Holders of Coal Continuation 

IUPKs originating from CCoWs 

with applicable tax treatment 

specified in the relevant CCoW 

Holders of Coal Continuation IUPKs 

originating from CCoWs with 

applicable tax treatment specified as 

being in accordance with applicable 

laws and regulations regarding tax 

>= USD 100 

per tonne 

28% of the Coal Sales Price less 

various adjustments 

27% of the Coal Sales Price less various 

adjustments 

 

The various adjustments to the Coal Sales Price for each PNBP rate in the 

above table are (i) the applicable production fee or royalty rate for Coal 

IUP/Coal IUPK holders as per 2.4(b) and (c) above and (ii) the tariff for state-

owned property utilization by former CCoW holders as per 2.6(c) above. 

 

(e) Central Government PNBP of 4% of net profit/net revenue after tax; 

 

(f) PNBP for the environment and forestry in accordance with applicable laws 

and regulations at the time the relevant Coal Continuation IUPK was issued; 

 

(g) corporate income tax of 22%; 

 

(h) land and buildings tax in accordance with the applicable laws and regulations 

at the time the relevant Coal Continuation IUPK was issued; and 

 

(i) Local Government PNBP of 6% of net profit/net revenue after tax, divided as 

follows: 

 

(i) 1.5% for the relevant Provincial Government; 

 

(ii) 2.5% for the Government of the Regency/City where the relevant coal 

production is located; and 

 

(iii) 2% for other Regencies/Cities within the same Province as the 

Regency/City where the relevant coal production is located. 

 

For the purpose of (e) and (i) above, the net profit/net revenue of Coal Continuation 

IUPK holders is calculated after deduction of applicable corporate income tax as 

calculated based on financial reports that have been audited by an independent auditor 

or registered public accounting firm (Article 16 of GR 15/2022). 

 

2.7 No Sharing of Tax and PNBP Rights and Obligations: Coal Mining Business 

Actors may cooperate with other Coal Mining Business Actors and/or non-Coal 

Mining Business Actors. However, the tax and PNBP rights and obligations that apply 

to each Coal-Mining Business Actor remain its own responsibility and are not 

affected by any cooperation arrangements (Article 18 of GR 15/2022). 

 

2.8 Transitional Provisions: Holders of Coal Continuation IUPKs granted (i) prior to the 

issuance of GR 15/2022 but still in 2022 or (ii) after the issuance of GR 15/2022 shall, 

until the end of the current tax year or current calendar year, carry out their 
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obligations in respect of tax, PNBP, import duty exemption or relief facilities, VAT 

exemptions and treatment of state property and goods purchased in accordance with 

the provisions of their Coal Continuation IUPKs. 

 

Holders of Coal Continuation IUPKs, which have outstanding tax and/or PNBP rights 

and obligations as of the grant of their Coal Continuation IUPKs, must settle those 

outstanding rights and obligations in accordance with the provisions of their former 

CCoWs.  

 

The tax and PNBP treatment of holders of Coal Continuation IUPKs, as set out in 2.6 

above, continues to apply until the expiry of the relevant Coal Continuation IUPK. 

 

The provisions of GR 15/2022, with regard to the income tax treatment of those Coal 

Mining Business Actors, which are holders of IUPs, IUPKs and CCoWs that specify 

income tax treatment is to be based on the applicable laws and regulations, shall come 

into force at the beginning of the 2023 tax year (Articles 19 to 22 of GR 15/2022). 

 

2.9 Effective Date: GR 15/2022 came into force on 18 April 2022 (Article 23 of GR 

15/2022). 

 

 

3. Assessment & Evaluation 

 

Many of the provisions of GR 15/2022 are carried over from earlier regulations and otherwise 

remain substantially unchanged.  

 

The imposition, however, of PNBP on Coal Sales by Coal Continuation IUPK holders, based 

on progressive rates that increase with the applicable Coal Sales Price attributed to Coal 

Continuation IUPK holders (see 2.6(d) above), is entirely new. This progressive PNBP 

approach reflects an obvious attempt by the Government to “capture” an increased share of 

the sales revenue generated by holders of Coal Continuation IUPK holders from Coal Sales at 

higher prices and in a time of exceptionally strong Coal Sales Prices internationally. 

 

In principle, tying the rate of PNBP on Coal Sales to movements in the coal commodity price 

cycle is a sensible approach as it reflects the relative profitability of Coal Sales for 

Indonesia’s major coal producers – in times of high or rising market prices for coal, holders 

of Coal Continuation IUPKs will pay progressively more PNBP on Coal Sales than they will 

in times of low or falling market prices for coal. If handled correctly, this progressive rate 

approach to PNBP on Coal Sales could be viewed as being consistent with former President 

Yudhoyono’s vision of a “fair tax” on mining, consistent with Indonesia’s coal (and other 

minerals) being a finite, non-replaceable, national resource, the exploitation of which should 

benefit all Indonesians.  

 

25% of the coal production of holders of Coal Continuation IUPKs is so-called domestic 

market obligation coal (“DMO Coal”) which is to be supplied to (i) PLN and independent 

power producers at US$70 per tonne (for coal with certain quality specifications) and (ii) 

other domestic industrial users of coal (other than in connection with the processing and 

refining of metal minerals) at US$90 per tonne (for coal with certain quality specifications). 

Given the relatively low quality of most DMO Coal, the actual Coal Sales Price of the same 
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will usually be less than US$70 per tonne and, therefore, will attract the lowest progressive 

PNBP rate of 14%/20%. 

 

The obvious problem, however, with GR 15/2022’s progressive rate approach to PNBP on 

Coal Sales is that the highest PNBP rate of 28%/27% of the Coal Sales Price cuts in at 

US$100 per tonne at a time when the Newcastle price of coal is currently about US$400 per 

tonne. Even allowing for the fact that most of the coal produced in Indonesia is of relatively 

low quality and, so, sells at much less than the Newcastle coal price, the cut-off point of 

US$100 (for the highest PNBP rate of 28%/27%) means that the great majority of export 

Coal Sales by holders of Coal Continuation IUPKs (i.e., the 75% of coal production that is 

not DMO Coal) is likely to attract the highest PNBP rate. Accordingly, the international 

market price of coal will have to fall very considerably indeed before holders of Coal 

Continuation IUPKs see much benefit, when it comes to exports, from the newly introduced 

progressive rates of PNBP on Coal Sales. 

 

As a result of the PNBP rate increases, the economics of coal mining in Indonesia are 

unquestionably becoming significantly less attractive. This is the case even without taking 

into account the various other serious “headwinds” facing the local coal industry including 

Indonesia’s stated intention to move away from fossil fuels as its primary energy source for 

power plants and the widespread reluctance of many international financial institutions to 

fund coal projects because of environmental concerns. The less attractive economics of coal 

mining may well explain, at least in part, why a number of Indonesia’s major coal producers 

have recently announced they are investing in nickel ore miners. 

 

 

SUMMARY & CONCLUSIONS 

 

GR 15/2022 provides the long-awaited clarity sought by Indonesia’s major coal producers as 

to precisely what the “increase of state revenue” will be associated with the obtaining of legal 

certainty of continued operational rights in the form of Coal Continuation IUPKs.  

 

The Government has, unquestionably, taken considerable advantage of the relatively weak 

negotiating position of the major coal producers, in terms of their claim to Coal Continuation 

IUPKs once their CCoWs expired, by greatly increasing the rate of PNBP on Coal Sales, by 

former CCoW holders, from 13.5% to as much as 28%. 

 

Faced with the wholly disastrous prospect of losing their operational rights altogether, once 

their CCoWs expired, Indonesia’s major coal producers have had little choice but to accept 

and then try to make the best of the new progressive rates of PNBP on Coal Sales.  

 

While it is perhaps understandable that the Government saw the imminent expiry of so many 

CCoWs as a not to be missed opportunity to maximize its revenue share from Coal Sales by 

former CCoW holders, the Government needs to be careful that, in so doing, it does not 

fundamentally alter the economics of coal mining in Indonesia. The coal industry has long 

been a hugely significant contributor to Government revenue. Accordingly, it would create 

serious fiscal problems for the Government if the increased rate of PNBP on Coal Sales, by 

former CCoW holders, was to result in a significant reduction in coal production. Although 

environmentalists and proponents of the green energy revolution would, no doubt, be 

delighted with such an outcome, inadvertently “killing the goose that lays the golden egg” is 
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unlikely to be a “smart” move in terms of ensuring the long term stability of Government 

finances.  

 

 

***************************** 

 

 

This article was written by Bill Sullivan, Senior Foreign Counsel with Christian Teo & 

Partners and Senior Adviser to Stephenson Harwood. Christian Teo & Partners is a Jakarta 

based, Indonesian law firm and a leader in Indonesian energy, infrastructure and mining law 

and regulatory practice. Christian Teo & Partners operates in close association with 

international law firm Stephenson Harwood which has eight offices across Asia, Europe and 

the Middle East: Dubai, Hong Kong, London, Paris, Piraeus, Seoul, Shanghai and 

Singapore.  
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