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Abstract. This study is motivated by the ambiguity of regulations regarding the 
legal status of corporate groups in Indonesia in the event of parent company 
bankruptcy. Although the principle of separate legal entity is universally 
recognized, business practices often reveal strong financial interdependence 
between parent and subsidiary companies. The main issues examined are the 
legal position of subsidiaries vis-à-vis parent companies that have been declared 
bankrupt and how this compares in the legal systems of Indonesia and Singapore. 
This research positions itself as a comparative law study that examines the 
consistency of the application of principles and doctrines in complex corporate 
structures. Using a normative juridical method through a legislative approach and 
comparative study, this article analyzes the regulatory framework of the Limited 
Liability Company Law and the Bankruptcy Law in Indonesia compared to the 
Companies Act and the Insolvency, Restructuring, and Dissolution Act (IRDA) 2018 
in Singapore. The results of the study show that Indonesia still relies on casuistic 
judicial interpretations, as seen in the cases of PT Sritex and PT Hanson 
International Tbk, which create legal uncertainty for subsidiaries. In contrast, 
Singapore offers greater normative clarity through strict control parameters and 
mechanisms that protect insolvent subsidiaries. This study concludes that 
Indonesia needs legal reforms that explicitly regulate corporate group regimes to 
minimize risks and provide legal certainty. 
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1. Introduction 

Lex semper dabit remedium, or “the law always provides a remedy,” is a fundamental principle 
requiring legal systems to respond to the increasingly complex dynamics of modern business. 
One such complexity arises in corporate group structures, where the relationship between 
parent and subsidiary companies is not only structural but also functional and financial (Is, 
2022). In this context, legal issues emerge when a parent company is declared bankrupt, while 
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its subsidiaries remain legally separate entities but are economically interconnected. To date, 
both Law No. 37 of 2004 on Bankruptcy and Suspension of Debt Payment Obligations 
(Bankruptcy and PKPU Law) and Law No. 40 of 2007 on Limited Liability Companies (Company 
Law) in Indonesia do not specifically regulate how bankruptcy mechanisms should be applied 
within corporate groups, particularly when the parent company becomes insolvent (Dinata et 
al., 2015). 

Doctrinally, parent and subsidiary companies are treated as separate legal entities. However, 
the tension between the principle of corporate separateness and the reality of economic unity 
has long been a classic debate in corporate law. As argued by Ballantine (1925), the separation 
between parent and subsidiary entities often creates artificial boundaries that may be misused 
to avoid financial liability. In Indonesian law, this separation is affirmed in Article 7 paragraph 
(4) of Law No. 40 of 2007, whereby a company acquires legal entity status upon approval by the 
Minister. This status grants the company legal standing (persona standi in judicio), meaning it 
possesses its own assets separate from those of its shareholders or management. 
Philosophically, Article 3 paragraph (1) of the Company Law establishes that all legal actions, 
whether resulting in profit or loss, are the sole responsibility of the company as an independent 
legal subject (Wardhana, 2019). 

In Singapore, bankruptcy law has undergone significant reform with the enactment of the 
Insolvency, Restructuring, and Dissolution Act 2018 (IRDA 2018). Previously, individual 
bankruptcy was governed by the Bankruptcy Act (Statutes of the Republic of Singapore, Cap. 
20), while corporate insolvency was regulated under the Companies Act (Statutes of the 
Republic of Singapore, Cap. 50) (Sihotang et al., 2023). With the introduction of IRDA 2018, these 
frameworks have largely been consolidated into a single, more integrated statute aimed at 
simplifying and improving the efficiency of insolvency and restructuring processes (Gurrea-
Martínez, 2020). 

Although IRDA 2018 does not explicitly regulate corporate group insolvency, Singapore’s legal 
system provides room for coordinated handling through mechanisms such as procedural 
consolidation, the appointment of common liquidators, and the strong application of the 
separate legal entity principle (Wee & Tjio, 2021). This principle is also recognized in Indonesian 
corporate law, including in the responsibilities of directors, affirming that a company has a legal 
personality distinct from those who establish it (Hidayat, 2019). Similarly, Singaporean law has 
long upheld this principle, treating companies as independent legal entities separate from their 
shareholders or affiliated entities within a corporate group (Seet, 2017). 

A notable example is the case of PT Sri Rejeki Isman Tbk (Sritex), one of Indonesia’s largest textile 
manufacturers, which was declared bankrupt by the Semarang Commercial Court in late 2024 
(Case No. 1345 K/PDT.SUS-PAILIT/2024). The impact of this bankruptcy extended to its 
subsidiaries, which failed to meet their financial obligations to creditors (Becky, 2024). Another 
example is PT Hanson International Tbk (MYRX), declared bankrupt by the Central Jakarta 
District Court on August 21, 2020, with a cassation decision under Case No. 667 K/Pdt.Sus-
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Pailit/2021. MYRX acts as the parent company of several subsidiaries, including PT Binadaya 
Wiramaju, PT Mandiri Mega Jaya, and PT De Petroleum International. 

Following such bankruptcy rulings, curators proceed with managing the debtor’s assets in 
accordance with applicable laws. For subsidiaries of MYRX, no direct legal consequences arise 
as long as their assets are purely their own and not derived from the parent company (detikcom, 
2020). However, the bankruptcy of a parent company often creates operational uncertainty for 
its subsidiaries. This demonstrates how insolvency at the parent level can directly affect 
subsidiaries, particularly regarding financial obligations and business continuity. 

Under Indonesian law, subsidiaries as separate legal entities are not automatically subject to 
bankruptcy when their parent company is declared insolvent (Ardyanto & Sendrawan, 2022). 
Nevertheless, in practice, subsidiaries are still affected due to business and financial 
interdependencies. This raises legal questions as to whether subsidiaries should bear 
responsibility or maintain full legal independence when the parent company becomes bankrupt. 

Previous studies have attempted to analyze the complexity of corporate group insolvency in 
Indonesia. Research by Ramadhanti (2022) and Dinata (2015) consistently highlights that the 
relationship between parent and subsidiary is primarily that of controlling shareholder, where 
the parent’s bankruptcy leads to the seizure of shares in subsidiaries by the curator. Both studies 
agree that inconsistencies between bankruptcy and corporate law often hinder the settlement 
of bankruptcy estates. Meanwhile, Purnama (2023) expands the analysis by examining the 
position of parent companies as creditors when subsidiaries are declared bankrupt, emphasizing 
the separation of roles between shareholder and creditor. Collectively, these studies confirm 
that Indonesia’s legal regime still heavily relies on a narrow interpretation of corporate 
separateness in resolving group insolvency disputes. 

However, this study differs fundamentally in approach and scope. While Purnama (2023) 
focuses on subsidiary bankruptcy, and Ramadhanti (2022) and Dinata (2015) remain limited to 
normative juridical analysis without in-depth comparative perspectives, this research offers a 
more progressive approach. It examines the real-time operational impact on subsidiaries caused 
by parent company insolvency while incorporating a comparative study with Singapore. This 
study not only highlights legal gaps in Indonesia but also proposes a reconstruction of the legal 
position of subsidiaries through more modern and adaptive coordination mechanisms. 
Therefore, it contributes novelty to the discourse on bankruptcy law policy in Indonesia through 
a solution-oriented comparative approach. 

Geographically and economically, Singapore is a strategic partner of Indonesia with strong 
capital market linkages, meaning that parent company insolvency in Indonesia often has direct 
implications for business interests in Singapore (Coordinating Ministry for Economic Affairs of 
the Republic of Indonesia, 2025). Juridically, Singapore has transformed its legal framework 
through IRDA 2018 with the ambition of becoming an international restructuring hub in Asia. 
Practitioner research indicates that Singapore’s legal regime is among the most innovative and 
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adaptive to global standards, particularly in ensuring legal certainty for creditors and protecting 
viable assets within corporate groups (Tan et al., 2024). 

This issue remains unresolved explicitly in Indonesian law, resulting in legal gaps and ambiguity 
regarding entity separation and liability within corporate groups. Through a comparative study, 
this research aims to identify clearer regulatory approaches concerning the legal position of 
subsidiaries when parent companies become insolvent. Accordingly, this study examines the 
legal standing of subsidiaries in relation to bankrupt parent companies under Indonesian and 
Singaporean legal systems and analyzes differing approaches to provide insights for the 
development of Indonesia’s legal framework. 

2. Research Methods  

This study employs a normative juridical research method, which examines legal issues by 
focusing on document-based analysis of statutory regulations, scholarly literature, and relevant 
legal doctrines (Efendi & Ibrahim, 2018). This approach is chosen to comprehensively analyze 
the synchronization of legal norms governing the relationship between parent and subsidiary 
companies, as well as the juridical implications of bankruptcy within corporate group structures.  

This research adopts two primary approaches. First, the Statute Approach is used to examine 
the regulatory frameworks, including the Indonesian Company Law (UUPT) and the Bankruptcy 
and Suspension of Debt Payment Obligations Law (UU Kepailitan dan PKPU), as well as the 
Singapore Companies Act and the Insolvency, Restructuring and Dissolution Act (IRDA) 2018. 
Second, the Comparative Approach is applied to identify and analyze differences in normative 
clarity and legal protection practices for subsidiary entities between the Indonesian and 
Singaporean legal systems. The data used in this study consist of secondary data, including 
primary legal materials (statutory regulations), secondary legal materials (books, legal journals, 
and prior research), and tertiary legal materials (legal dictionaries and encyclopedias). Data 
collection is conducted through library research by identifying, classifying, and recording legal 
materials relevant to corporate liability and the doctrine of piercing the corporate veil. 

The collected data are then subjected to a data reduction process, where the researcher selects 
and focuses on materials specifically addressing the legal relationship between parent and 
subsidiary companies, as well as cases of corporate group insolvency in Indonesia and 
Singapore. After being reduced and organized, the data are analyzed using a prescriptive 
analytical method. This method goes beyond merely describing existing legal conditions (das 
Sein) and aims to provide normative recommendations (das Sollen) to achieve legal certainty. 

The analysis is utilized to assess whether current legal practices align with the principle of 
separate legal entity and to propose regulatory reforms for corporate group governance in 
Indonesia to better align with international standards. The results of the analysis are then 
systematically organized to produce logical and well-argued conclusions in accordance with the 
research objectives. 



The Responsibility of Subsidiaries for.... 
(Putri Mufidah & Suherman)  

The copyright of this document is owned by Jurnal Daulat Hukum and is protected by law 

Jurnal Daulat Hukum 
Volume 9 No. 1, March 2026 
ISSN: 2614-560X 
SINTA 3 Decree No. 
0547/ES/DT.05.00/2024 
Dated May 15, 2024 
 

 
 

║ 402 

 
 
 
 
 
 
 
 

 

3.  Results And Discussion 

3.1 Regulation of the Relationship Between Subsidiaries and Parent Companies in Indonesia 
and Singapore 

A holding company is essentially a central entity that leads a group of enterprises. As the main 
controlling body, a holding company not only owns shares but also performs strategic functions 
such as planning, coordination, and supervision of its subsidiaries. These mechanisms aim to 
ensure that the overall direction and objectives of the business group are consistently achieved 
across all lines of business. Such structures are commonly found in the form of corporate groups 
or conglomerates, which generally consist of several limited liability companies that are legally 
independent but economically integrated (Harjono, 2021). 

Black’s Law Dictionary defines a holding company as a company that typically limits its activities 
to owning shares and supervising the management of other companies. A holding company 
usually holds a majority ownership in the companies whose shares it owns. To obtain tax 
consolidation benefits, including tax-free dividends and the ability to offset operational losses, 
a holding company must own at least 80% of the voting shares of the corporation. Thus, a parent 
company is not merely a shareholder but also a controlling entity that determines policy 
direction and strategic decisions for all entities within the corporate group. 

Conceptually, a subsidiary company is an entity that is owned and controlled, either directly or 
indirectly, by a parent company (Tan, 2025). This definition was previously reflected in Article 
29 of Law No. 1 of 1995 on Limited Liability Companies, prior to the 2007 Company Law, which 
categorized a company as a subsidiary if the parent company owned more than 50% of its 
shares, controlled the majority of voting rights in the General Meeting of Shareholders, or 
exercised significant control over the appointment and dismissal of directors and 
commissioners. 

In Indonesian legal practice, the establishment of a holding company remains subject to the 
general provisions governing limited liability companies as stipulated in the Company Law 
(UUPT). The establishment procedures refer to Articles 7 to 14 of the UUPT and are further 
clarified in Minister of Law and Human Rights Regulation No. 21 of 2021 concerning the 
Requirements and Procedures for Establishing a Limited Liability Company. Therefore, a holding 
company does not receive special legal treatment but is treated as an ordinary limited liability 
company that establishes control through share ownership in other companies (Benhur, 2023). 

The legal relationship between a parent company and its subsidiary is based on two 
fundamental principles: separate legal entity and limited liability. These principles are affirmed 
in Article 3 paragraph (1) of the UUPT, which states that shareholders are not personally liable 
for the company’s obligations and are not responsible for losses beyond the value of their 
shares. However, Article 3 paragraph (2) provides an exception through the doctrine of piercing 
the corporate veil, which applies when shareholders misuse the company for unlawful purposes, 
act in bad faith, or unlawfully commingle corporate and personal assets. 
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M. Yahya Harahap explains that in many cases, subsidiaries are fully capitalized by the parent 
company, placing them in an under-capitalized position and limiting their true independence. In 
such situations, subsidiaries often function merely as agents conducting business activities on 
behalf of the parent company (Harahap, 2021). A similar view is expressed by Dhaniswara, who 
emphasizes that the principle of limited liability may be disregarded when the parent company 
signs agreements on behalf of the subsidiary, acts as a corporate guarantor, or engages in 
unlawful acts causing harm to third parties. 

Thus, although Indonesian law normatively adheres to the principles of entity separation and 
limited liability, in practice, parent companies may still be held liable when their involvement 
exceeds that of a passive shareholder. 

In contrast, Singapore has a legal framework that explicitly regulates the relationship between 
subsidiaries, holding companies, and related corporations through the Singapore Companies 
Act. Sections 5, 5A, 5B, and 6 serve as the primary legal basis for determining the status of each 
entity. 

Section 5(1) stipulates that a corporation is considered a subsidiary if another corporation 
controls the composition of its board of directors, holds more than half of the voting power, 
owns more than half of the issued share capital, or if it is a subsidiary of another subsidiary. 
Section 5(2) clarifies that control over the composition of the board refers to the power to 
appoint or remove the majority of directors, while Section 5(3) excludes fiduciary or nominee 
ownership. Therefore, Singaporean law emphasizes that subsidiary status is determined not 
merely by share ownership but by effective control. 

A holding company is defined reciprocally under Section 5(4) as a corporation that has another 
corporation as its subsidiary. Section 5A introduces the concept of an ultimate holding company, 
while Section 5B defines a wholly-owned subsidiary as one whose shareholders consist entirely 
of the holding company or its nominees. Corporate group structures (group of companies or 
related corporations) are regulated under Section 209A and Section 6, which provide that two 
corporations are considered related if one is the holding company or subsidiary of the other, or 
if both are subsidiaries of the same holding company. 

This regulatory framework reflects Singapore’s strategic vision in addressing future economic 
challenges. With its mature legal regime, Singapore demonstrates strong potential to achieve 
its aspiration as a leading regional and international hub for debt restructuring. 

Practically, Singapore is known as a highly pro-business jurisdiction with a flexible corporate 
legal system, allowing up to 100% foreign ownership, enabling subsidiaries to be fully controlled 
by foreign parent companies. As an investment hub, Singapore also offers competitive tax 
treatment and various incentives for resident companies, including the free repatriation of 
profits (Kollmann, 2018). As separate legal entities, subsidiaries in Singapore possess full legal 
capacity to sue and be sued in their own name, reflecting the strong application of the separate 
legal entity principle (Lin, 2019). 
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From this comparison, it is evident that Singapore provides stronger normative clarity in defining 
and managing relationships between holding companies and subsidiaries compared to 
Indonesia, which relies more on general principles within the Company Law without a specific 
regime for corporate groups (Alim, 2025). In conclusion, Indonesia and Singapore adopt 
different approaches in structuring parent-subsidiary relationships. Indonesia does not provide 
explicit normative definitions and instead relies on corporate practice and doctrine, whereas 
Singapore establishes clear control parameters through its Companies Act. This more developed 
approach offers greater legal certainty for stakeholders compared to Indonesia’s more general 
framework (Ramli et al., 2022). 

These differences in normative approaches have significant implications for legal liability, 
particularly when corporate group structures are tested under insolvency conditions. In 
Singapore, clearly defined control parameters within the Companies Act support more 
integrated restructuring mechanisms under the Insolvency, Restructuring and Dissolution Act 
(IRDA) 2018. Conversely, the lack of specific regulations on corporate groups in Indonesia often 
leads to ambiguity in determining the scope of bankruptcy estates (Ramadhanti, 2022). 
Therefore, the next section will critically examine whether the principle of separate legal entity 
remains a strong protective shield for subsidiaries, or whether economic realities allow for 
doctrinal deviations that may draw subsidiaries into the bankruptcy of their parent companies. 

3.2 The Liability of Subsidiaries When the Parent Company Is Bankrupt in Indonesia and 
Singapore 

Although doctrinally a parent company and its subsidiaries are treated as separate legal entities, 
business reality shows that their relationship is often interdependent. This raises a key legal 
issue when a parent company is declared bankrupt: is the bankruptcy strictly individual and thus 
does not affect the subsidiary, or can strong economic ties and control justify extending the 
bankruptcy estate to include the subsidiary? This section addresses that question through a 
comparative analysis of Indonesia and Singapore. 

From a practical standpoint, corporate groups are sometimes viewed as structures prone to 
misuse. However, their formation is not solely intended to evade liability. Under real entity 
theory, corporate groups serve legitimate organizational and economic functions. Establishing 
separate entities allows each unit to operate with a degree of autonomy, while still being 
strategically directed by the parent company. In many cases, groups are formed through 
acquisitions, where each entity retains its historical and operational identity, justifying its 
continued recognition as an independent legal entity. This separation also supports efficient 
management structures and facilitates independent access to financing (Witting, 2018). 

The principle of separate legal entity—a cornerstone of modern corporate law—ensures that a 
company has its own legal personality, distinct from its shareholders, directors, and employees. 
This gives rise to limited liability, meaning shareholders are only liable up to their capital 
contribution (Waqas & Rehman, 2016). However, this principle is not absolute. The doctrine of 
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piercing the corporate veil allows courts to disregard this separation in cases of abuse, such as 
fraud, commingling of assets, or bad faith conduct. 

In Indonesia, this exception is codified in Article 3(2) of the Company Law (UUPT), while in 
Singapore it has developed through case law within the common law tradition. This doctrine 
becomes particularly relevant when assessing liability within corporate groups during 
bankruptcy. 

Under Indonesian law, bankruptcy is governed by Law No. 37 of 2004 (Bankruptcy and PKPU 
Law). According to Article 21, bankruptcy includes all assets of the debtor at the time of the 
declaration, including shares owned by the parent company in its subsidiaries. These shares may 
be seized and sold by the curator to satisfy creditors. As a result, subsidiaries may experience 
forced changes in ownership, potentially affecting their operations. 

However, subsidiaries are generally not directly liable for the debts of the parent company due 
to the principle of limited liability. Exceptions arise only where there is evidence of abuse, such 
as asset commingling or improper control. In such cases, liability may be extended through the 
piercing doctrine. 

Two Indonesian cases illustrate this dynamic: 

a. In PT Hanson International Tbk, the parent company’s bankruptcy did not 
automatically extend to its subsidiaries. However, alleged irregular intercompany 
transactions raised the possibility of veil piercing.  

b. In contrast, in PT Sri Rejeki Isman Tbk (Sritex), bankruptcy extended to several 
subsidiaries due to strong financial and operational integration, including intercompany 
debt and managerial overlap.  

These cases demonstrate that, in Indonesia, the application of separate legal entity depends 
heavily on judicial interpretation, leading to legal uncertainty. 

In Singapore, bankruptcy is governed by the Insolvency, Restructuring and Dissolution Act 2018 
(IRDA) and the Companies Act. The principle of separate legal personality is strongly upheld, as 
reflected in the landmark case Salomon v. Salomon & Co Ltd. A parent company’s insolvency 
does not automatically affect its subsidiaries, which remain independent entities. 

When a parent company becomes insolvent, its shares in subsidiaries form part of the 
bankruptcy estate and may be sold by a liquidator. However, subsidiaries are not liable for the 
parent’s debts unless they have provided explicit guarantees or indemnities. 

Singapore applies veil piercing very strictly, only in clear cases of abuse, such as when the parent 
acts as a shadow director or engages in wrongful trading. Under Sections 239–240 IRDA, liability 
may arise if directors (including shadow directors) allow a company to incur debts without 
reasonable prospects of repayment. 
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A notable example is Re Zipmex Pte Ltd [2022] SGHC 196, where the Singapore High Court 
extended a restructuring moratorium to related entities across jurisdictions, including an 
Indonesian subsidiary. This demonstrates Singapore’s more advanced and coordinated 
approach to handling group insolvency. 

In conclusion, both Indonesia and Singapore uphold the principle of separate legal entity. 
However, Indonesia relies more on case-by-case judicial interpretation, which can create 
uncertainty. Singapore, by contrast, provides a clearer and more structured legal framework, 
enabling better coordination and greater legal certainty in handling corporate group insolvency. 

This comparison highlights the need for Indonesia to develop a more explicit regulatory 
framework for corporate groups, particularly in bankruptcy situations, to reduce ambiguity and 
align with international standards. 

4. Conclusion 

In conclusion, the comparative analysis demonstrates that while both Indonesia and Singapore 
uphold the principle of separate legal entity, they diverge significantly in regulatory clarity and 
adaptability in governing corporate group relationships and insolvency. Indonesia’s reliance on 
general provisions under the Company Law and Bankruptcy Law, without a specific legal regime 
for corporate groups, results in legal uncertainty and inconsistent application, particularly when 
addressing the impact of a parent company’s bankruptcy on its subsidiaries. In contrast, 
Singapore provides a more structured and coherent framework through the Companies Act and 
IRDA 2018, enabling clearer determination of control, coordinated restructuring mechanisms, 
and greater legal certainty without undermining limited liability. These differences position 
Singapore as a more predictable and investor-friendly jurisdiction, while Indonesia’s current 
framework remains fragmented and heavily dependent on judicial interpretation. Based on 
these findings, it is recommended that Indonesia develop a comprehensive and explicit 
regulatory framework governing corporate groups and group insolvency, incorporating clearer 
definitions of control, coordination mechanisms in restructuring, and alignment with 
international standards such as the UNCITRAL Model Law. Policymakers, particularly legislators 
and regulatory authorities, should prioritize legal reform to reduce ambiguity, prevent the risk 
of uncontrolled liability expansion, and ensure stronger protection for subsidiary independence. 
At the practical level, corporate actors are advised to strengthen corporate governance, 
maintain strict separation of assets, and implement transparent financial structures within 
group entities to mitigate legal risks arising from insolvency situations. 

5. References  

Adipratama, Yudistira. 2025. “Tanggung Jawab atas Utang dan Kepailitan dalam Suatu Grup 
Perusahaan | Klinik Hukumonline.” April 21. 
https://www.hukumonline.com/klinik/a/tanggung-jawab-atas-utang-dan-kepailitan-
dalam-suatu-grup-perusahaan-lt680629ee18db7/. 

Alim, Muhammad Zahid. 2025. “Juridical Review of the Comparative Law on the Regulation of 

https://www.hukumonline.com/klinik/a/tanggung-jawab-atas-utang-dan-kepailitan-dalam-suatu-grup-perusahaan-lt680629ee18db7/
https://www.hukumonline.com/klinik/a/tanggung-jawab-atas-utang-dan-kepailitan-dalam-suatu-grup-perusahaan-lt680629ee18db7/
https://www.hukumonline.com/klinik/a/tanggung-jawab-atas-utang-dan-kepailitan-dalam-suatu-grup-perusahaan-lt680629ee18db7/
https://www.hukumonline.com/klinik/a/tanggung-jawab-atas-utang-dan-kepailitan-dalam-suatu-grup-perusahaan-lt680629ee18db7/


The Responsibility of Subsidiaries for.... 
(Putri Mufidah & Suherman)  

The copyright of this document is owned by Jurnal Daulat Hukum and is protected by law 

Jurnal Daulat Hukum 
Volume 9 No. 1, March 2026 
ISSN: 2614-560X 
SINTA 3 Decree No. 
0547/ES/DT.05.00/2024 
Dated May 15, 2024 
 

 
 

║ 407 

 
 
 
 
 
 
 
 

 

Indonesian State-Owned Enterprises (BUMN) and Singapore’s Government-Linked 
Companies (GLCs).” Lampung Journal of Administrative Law 1 (01): 1–30. 
https://jurnal.sshpublikasi.com/index.php/LJAL/article/view/48. 

Ardyanto, Nicholas, dan Tjhong Sendrawan. 2022. “Perseroan Perorangan Sebagai Badan 
Hukum Di Indonesia Dalam Kaitannya Dengan Pendirian Perseroan Terbatas Oleh Pemilik 
Tunggal Berdasarkan Undang-Undang Republik Indonesia Nomor 40 Tahun 2007.” Ideas: 
Jurnal Pendidikan, Sosial, Dan Budaya 8 (3): 1085–92. 
https://doi.org/10.32884/ideas.v8i3.768. 

Ballantine, Henry W. 1925. “Separate Entity of Parent and Subsidiary Corporations.” California 
Law Review 14 (1): 12–21. https://doi.org/10.2307/3475351. 

Becky. 2024. “The Collapse of Sritex: What Led to the Bankruptcy of Indonesia&#8217;s Textile 
Giant?” Economic. Indonesia Sentinel, Oktober 25. https://indonesiasentinel.com/the-
collapse-of-sritex-what-led-to-the-bankruptcy-of-indonesia-textile-giant/. 

Benhur, El Rhoy Paulus. 2023. “Hubungan Induk Perusahaan dengan Anak Perusahaan | Klinik 
Hukumonline.” Juni 26. https://www.hukumonline.com/klinik/a/hubungan-induk-
perusahaan-dengan-anak-perusahaan-cl3562/. 

BP Lawyers. 2022. “Perusahaan Induk Dinyatakan Pailit, Bagaimana Nasib Anak 
Perusahaannya?” Konsultan Hukum Indonesia | BP Lawyers Corporate Law Firms Di 
Jakarta, September 1. https://bplawyers.co.id/2022/09/01/perusahaan-induk-
dinyatakan-pailit-bagaimana-nasib-anak-perusahaannya/. 

Chew, Kei-Jin, Eunice Chan, dan Clare Lee. 2023. “How and when can a parent company be 
liable for the conduct of its (foreign) subsidiaries | Global law firm.” Norton Rose 
Fulbright, Juni. 
https://www.nortonrosefulbright.com/en/knowledge/publications/77d1e322/singapor
e-cross-border-guide-to-parent-company-liability-for-foreign-subsidiaries. 

detikcom, Tim. 2020. “Hanson, Perusahaan Benny Tjokro Dinyatakan Pailit.” detikfinance. 
https://finance.detik.com/moneter/d-5151761/hanson-perusahaan-benny-tjokro-
dinyatakan-pailit. 

Dinata, Anton, I. Ketut Westra, dan Marwanto -. 2015. “Kepailitan Perusahaan Induk Terhadap 
Perusahaan Anak dalam Grup.” Kertha Semaya : Journal Ilmu Hukum. 
https://ojs.unud.ac.id/index.php/kerthasemaya/article/view/13161. 

Efendi, Jonaedi, dan Johnny Ibrahim. 2018. Metode Penelitian Hukum: Normatif dan Empiris. 
Prenada Media. 

Fitri Novia Heriani. 2024. “Kilas Balik Jatuhnya Sritex dalam Pailit.” 
https://www.hukumonline.com/berita/a/kilas-balik-jatuhnya-sritex-dalam-pailit-
lt6773bbb553d59. 

https://jurnal.sshpublikasi.com/index.php/LJAL/article/view/48
https://jurnal.sshpublikasi.com/index.php/LJAL/article/view/48
https://jurnal.sshpublikasi.com/index.php/LJAL/article/view/48
https://doi.org/10.32884/ideas.v8i3.768
https://doi.org/10.32884/ideas.v8i3.768
https://doi.org/10.32884/ideas.v8i3.768
https://doi.org/10.2307/3475351
https://doi.org/10.2307/3475351
https://indonesiasentinel.com/the-collapse-of-sritex-what-led-to-the-bankruptcy-of-indonesia-textile-giant/
https://indonesiasentinel.com/the-collapse-of-sritex-what-led-to-the-bankruptcy-of-indonesia-textile-giant/
https://indonesiasentinel.com/the-collapse-of-sritex-what-led-to-the-bankruptcy-of-indonesia-textile-giant/
https://www.hukumonline.com/klinik/a/hubungan-induk-perusahaan-dengan-anak-perusahaan-cl3562/
https://www.hukumonline.com/klinik/a/hubungan-induk-perusahaan-dengan-anak-perusahaan-cl3562/
https://www.hukumonline.com/klinik/a/hubungan-induk-perusahaan-dengan-anak-perusahaan-cl3562/
https://bplawyers.co.id/2022/09/01/perusahaan-induk-dinyatakan-pailit-bagaimana-nasib-anak-perusahaannya/
https://bplawyers.co.id/2022/09/01/perusahaan-induk-dinyatakan-pailit-bagaimana-nasib-anak-perusahaannya/
https://bplawyers.co.id/2022/09/01/perusahaan-induk-dinyatakan-pailit-bagaimana-nasib-anak-perusahaannya/
https://www.nortonrosefulbright.com/en/knowledge/publications/77d1e322/singapore-cross-border-guide-to-parent-company-liability-for-foreign-subsidiaries
https://www.nortonrosefulbright.com/en/knowledge/publications/77d1e322/singapore-cross-border-guide-to-parent-company-liability-for-foreign-subsidiaries
https://www.nortonrosefulbright.com/en/knowledge/publications/77d1e322/singapore-cross-border-guide-to-parent-company-liability-for-foreign-subsidiaries
https://www.nortonrosefulbright.com/en/knowledge/publications/77d1e322/singapore-cross-border-guide-to-parent-company-liability-for-foreign-subsidiaries
https://finance.detik.com/moneter/d-5151761/hanson-perusahaan-benny-tjokro-dinyatakan-pailit
https://finance.detik.com/moneter/d-5151761/hanson-perusahaan-benny-tjokro-dinyatakan-pailit
https://finance.detik.com/moneter/d-5151761/hanson-perusahaan-benny-tjokro-dinyatakan-pailit
https://finance.detik.com/moneter/d-5151761/hanson-perusahaan-benny-tjokro-dinyatakan-pailit
https://ojs.unud.ac.id/index.php/kerthasemaya/article/view/13161
https://ojs.unud.ac.id/index.php/kerthasemaya/article/view/13161
https://ojs.unud.ac.id/index.php/kerthasemaya/article/view/13161
https://www.hukumonline.com/berita/a/kilas-balik-jatuhnya-sritex-dalam-pailit-lt6773bbb553d59
https://www.hukumonline.com/berita/a/kilas-balik-jatuhnya-sritex-dalam-pailit-lt6773bbb553d59
https://www.hukumonline.com/berita/a/kilas-balik-jatuhnya-sritex-dalam-pailit-lt6773bbb553d59
https://www.hukumonline.com/berita/a/kilas-balik-jatuhnya-sritex-dalam-pailit-lt6773bbb553d59


The Responsibility of Subsidiaries for.... 
(Putri Mufidah & Suherman)  

The copyright of this document is owned by Jurnal Daulat Hukum and is protected by law 

Jurnal Daulat Hukum 
Volume 9 No. 1, March 2026 
ISSN: 2614-560X 
SINTA 3 Decree No. 
0547/ES/DT.05.00/2024 
Dated May 15, 2024 
 

 
 

║ 408 

 
 
 
 
 
 
 
 

 

Gurrea-Martínez, Aurelio. 2020. “Singapore’s New Insolvency Restructuring and Dissolution 
Act | Centre for Commercial Law in Asia.” Centre for Commercial Law in Asia. 
https://ccla.smu.edu.sg/sgri/blog/2020/07/24/singapores-new-insolvency-
restructuring-and-dissolution-act. 

Harahap, Yahya. 2021. Hukum Perseroan Terbatas. Sinar Grafika (Bumi Aksara). 

Hardman, Jonathan. 2023. “Fixing the Misalignment of the Concession of Corporate Legal 
Personality.” Legal Studies 43 (3): 443–60. https://doi.org/10.1017/lst.2022.44. 

Harjono, Dhaniswara K. 2021. Kedudukan Hukum Perusahaan Induk. UKI Press. 
http://repository.uki.ac.id/4159/1/KedudukanHukumPerusahaan.pdf. 

Hidayat, Maulana. 2019. “Badan Hukum, Separate Legal Entity Dan Tanggung Jawab Direksi 
Dalam Pengelolaan Perusahaan.” NATIONAL JOURNAL of LAW, advance online 
publication. https://doi.org/10.47313/NJL.V1I1.673. 

Houston, Grant. t.t. “What Happens to a Subsidiary Company if the Parent Company Becomes 
Insolvent?” Chron. https://smallbusiness.chron.com/happens-subsidiary-company-
parent-company-becomes-insolvent-25450.html. 

Is, Muhamad Sadi. 2022. Hukum Perusahaan di Indonesia. Kencana. 

Kementerian Koordinator Bidang Perekonomian Republik Indonesia. 2025. “Indonesia dan 
Singapura Tingkatkan Kerja Sama Strategis Hadapi Dinamika Ekonomi Global.” 
HM.02.04/406/SET.M.EKON.3/11/2025 

Kollmann, Jasmin. 2018. “Singapore and the One Belt One Road Initiative: Potential Tax 
Implications for Investors in the Land Route.” Tax Academy. 

Lin, Lin. 2019. “Private Equity in Singapore.” CBFL Working Paper Series 5. 

Margaretha, Lidya, Sarah Dwi Kautsar, dan Darren Fubert. 2023. “Piercing the Corporate Veil: 
Penyingkap Batas Pertanggungjawaban Parent Company terhadap Kepailitan Subsidiary 
Company.” Business Law Community Universitas Gadjah Mada, November 24. 
https://blc-ugm.com/2023/11/24/piercing-the-corporate-veil-penyingkap-batas-
pertanggungjawabanparent-company-terhadap-kepailitan-subsidiary-company/. 

Maulidiana, Lina, dan Rendy Renaldy. 2020. “Kepemilikan Saham Tanpa Batas pada Grup 
Perusahaan yang Berakibat Munculnya Posisi Dominan.” Jurnal Ius Constituendum 5 (2): 
256–70. https://doi.org/10.26623/jic.v5i2.2380. 

Micheler, Eva. 2024. “Separate legal personality – an explanation and a defence.” Journal of 
Corporate Law Studies 24 (1): 301–29. 
https://doi.org/10.1080/14735970.2024.2365170. 

Octus. 2025. “UPDATE 17: Curators Admit $1.83B-Equivalent Debt Claims Under Sritex 

https://ccla.smu.edu.sg/sgri/blog/2020/07/24/singapores-new-insolvency-restructuring-and-dissolution-act
https://ccla.smu.edu.sg/sgri/blog/2020/07/24/singapores-new-insolvency-restructuring-and-dissolution-act
https://ccla.smu.edu.sg/sgri/blog/2020/07/24/singapores-new-insolvency-restructuring-and-dissolution-act
https://ccla.smu.edu.sg/sgri/blog/2020/07/24/singapores-new-insolvency-restructuring-and-dissolution-act
https://doi.org/10.1017/lst.2022.44
https://doi.org/10.1017/lst.2022.44
http://repository.uki.ac.id/4159/1/KedudukanHukumPerusahaan.pdf
http://repository.uki.ac.id/4159/1/KedudukanHukumPerusahaan.pdf
http://repository.uki.ac.id/4159/1/KedudukanHukumPerusahaan.pdf
https://doi.org/10.47313/NJL.V1I1.673
https://doi.org/10.47313/NJL.V1I1.673
https://smallbusiness.chron.com/happens-subsidiary-company-parent-company-becomes-insolvent-25450.html
https://smallbusiness.chron.com/happens-subsidiary-company-parent-company-becomes-insolvent-25450.html
https://smallbusiness.chron.com/happens-subsidiary-company-parent-company-becomes-insolvent-25450.html
https://www.ekon.go.id/publikasi/detail/6668/indonesia-dan-singapura-tingkatkan-kerja-sama-strategis-hadapi-dinamika-ekonomi-global
https://blc-ugm.com/2023/11/24/piercing-the-corporate-veil-penyingkap-batas-pertanggungjawabanparent-company-terhadap-kepailitan-subsidiary-company/
https://blc-ugm.com/2023/11/24/piercing-the-corporate-veil-penyingkap-batas-pertanggungjawabanparent-company-terhadap-kepailitan-subsidiary-company/
https://blc-ugm.com/2023/11/24/piercing-the-corporate-veil-penyingkap-batas-pertanggungjawabanparent-company-terhadap-kepailitan-subsidiary-company/
https://blc-ugm.com/2023/11/24/piercing-the-corporate-veil-penyingkap-batas-pertanggungjawabanparent-company-terhadap-kepailitan-subsidiary-company/
https://doi.org/10.26623/jic.v5i2.2380
https://doi.org/10.26623/jic.v5i2.2380
https://doi.org/10.1080/14735970.2024.2365170
https://doi.org/10.1080/14735970.2024.2365170
https://doi.org/10.1080/14735970.2024.2365170


The Responsibility of Subsidiaries for.... 
(Putri Mufidah & Suherman)  

The copyright of this document is owned by Jurnal Daulat Hukum and is protected by law 

Jurnal Daulat Hukum 
Volume 9 No. 1, March 2026 
ISSN: 2614-560X 
SINTA 3 Decree No. 
0547/ES/DT.05.00/2024 
Dated May 15, 2024 
 

 
 

║ 409 

 
 
 
 
 
 
 
 

 

Bankruptcy Proceedings, Reject $265M Claims.” Octus. 
https://octus.com/resources/articles/update-17-sritex-bankruptcy-proceedings/. 

Peter, Eric, Rafles Rico, Nyulistiowati, dan Deviana Yuanita. 2023. “Kegagalan Terhadap Pt 
Hanson International yang Telah Dinyatakan Pailit Setelah Gagal dalam PKPU.” TLUTUH 
SAWO: Jurnal Ilmiah Pendidikan dan Humaniora 7 (1). 

Purnama, Viyoneta, Nyulistiowati Suryanti, dan Ema Rahmawati. 2023. “Kedudukan Dan 
Tanggung Jawab Induk Perusahaan Terhadap Pailitnya Anak Perusahaan.” Mimbar 
Keadilan 16 (1): 15–29. https://doi.org/10.30996/mk.v16i1.6980. 

PWC. 2025. “3.18 Consolidation during Bankruptcy.” Desember 3. 
https://viewpoint.pwc.com/dt/us/en/pwc/accounting_guides/bankruptcies_and_liq/b
ankruptcies_and_liq_US/chapter_3_accounting_US/318_consolidation_during.html. 

Ramadhanti, Aulia Dwi. 2022. “Akibat Hukum Kepailitan Induk Perusahaan Terhadap Saham 
Pada Anak Perusahaan.” Jurist-Diction 5 (6): 2085–102. 
https://doi.org/10.20473/jd.v5i6.40069. 

Ramli, Nazri, Zuhairah Ariff Abd Ghadas, dan Hartinie Abd Aziz. 2022. “Comparative Study on 
the Legal Framework of Corporate Group Under Common Law and Shariah.” Desember 
24, 32–52. https://doi.org/10.2991/978-2-494069-65-7_5. 

Seet, Joshua. 2017. “Attribution of Liability Between Parent and Subsidiary Within a Single 
Economic Entity: The Singapore Experience.” Singapore Journal of Legal Studies, 124–50. 
https://www.jstor.org/stable/44986446. 

Sihotang, Angreina Larose, Siti Mahmudah, Aisyah Ayu Musyafa, dan Mira Novana Ardani. 
2023. “Analisis Yuridis Komparasi Penyelesaian Kepailitan Transnasional di Singapura dan 
Malaysia dengan Penyelesaian di Indonesia.” Law, Development and Justice Review 6 (3): 
276–91. https://ejournal2.undip.ac.id/index.php/lj/article/view/20498. 

Sjawie, Hasbullah F. 2017. Direksi Perseroan Terbatas Serta Pertanggungjawaban Pidana 
Korporasi. Prenada Media. 

Subekti, Tharisya El, dan Suherman Suherman. 2022. “Responsibility for Supervision of Soes as 
Majority Shareholders In Subsidiaries.” JCH (Jurnal Cendekia Hukum) 8 (1): 103–17. 
https://doi.org/10.33760/jch.v8i1.573. 

Sugandi, Dwinta, David Tan, dan Winda Fitri. 2024. “Perbandingan Doktrin The Piercing Of 
Corporate Veil di Berbagai Negara (Indonesia, Perancis Dan Jerman).” Unes Journal of 
Swara Justisia 8 (3): 581–98. https://doi.org/10.31933/0mcmbd28. 

Tan, Cheng Han, Jiangyu Wang, dan Christian Hofmann. 2018. “Piercing the Corporate Veil: 
Historical, Theoretical and Comparative Perspectives.” SSRN Scholarly Paper No. 
3254130. Social Science Research Network, September 24. 

https://octus.com/resources/articles/update-17-sritex-bankruptcy-proceedings/
https://octus.com/resources/articles/update-17-sritex-bankruptcy-proceedings/
https://octus.com/resources/articles/update-17-sritex-bankruptcy-proceedings/
https://doi.org/10.30996/mk.v16i1.6980
https://doi.org/10.30996/mk.v16i1.6980
https://viewpoint.pwc.com/dt/us/en/pwc/accounting_guides/bankruptcies_and_liq/bankruptcies_and_liq_US/chapter_3_accounting_US/318_consolidation_during.html
https://viewpoint.pwc.com/dt/us/en/pwc/accounting_guides/bankruptcies_and_liq/bankruptcies_and_liq_US/chapter_3_accounting_US/318_consolidation_during.html
https://viewpoint.pwc.com/dt/us/en/pwc/accounting_guides/bankruptcies_and_liq/bankruptcies_and_liq_US/chapter_3_accounting_US/318_consolidation_during.html
https://viewpoint.pwc.com/dt/us/en/pwc/accounting_guides/bankruptcies_and_liq/bankruptcies_and_liq_US/chapter_3_accounting_US/318_consolidation_during.html
https://doi.org/10.20473/jd.v5i6.40069
https://doi.org/10.20473/jd.v5i6.40069
https://doi.org/10.20473/jd.v5i6.40069
https://doi.org/10.2991/978-2-494069-65-7_5
https://doi.org/10.2991/978-2-494069-65-7_5
https://www.jstor.org/stable/44986446
https://www.jstor.org/stable/44986446
https://www.jstor.org/stable/44986446
https://ejournal2.undip.ac.id/index.php/lj/article/view/20498
https://ejournal2.undip.ac.id/index.php/lj/article/view/20498
https://doi.org/10.33760/jch.v8i1.573
https://doi.org/10.33760/jch.v8i1.573
https://doi.org/10.33760/jch.v8i1.573
https://doi.org/10.31933/0mcmbd28
https://doi.org/10.31933/0mcmbd28
https://doi.org/10.2139/ssrn.3254130


The Responsibility of Subsidiaries for.... 
(Putri Mufidah & Suherman)  

The copyright of this document is owned by Jurnal Daulat Hukum and is protected by law 

Jurnal Daulat Hukum 
Volume 9 No. 1, March 2026 
ISSN: 2614-560X 
SINTA 3 Decree No. 
0547/ES/DT.05.00/2024 
Dated May 15, 2024 
 

 
 

║ 410 

 
 
 
 
 
 
 
 

 

https://doi.org/10.2139/ssrn.3254130. 

Tan, Dawn, Tristan Teo, dan Tony Grundy. 2024. “A Survey of Insolvency Practitioners in 
Singapore: How Singapore Can Become More Competitive as an International / Asian 
Restructuring Hub.” Preprint, SSRN. https://doi.org/10.2139/ssrn.4879129. 

Tan, Natali. 2025. “Mengenal Tentang Holding Company dan Subsidiary Company.” 
Legalitas.org, Mei 28. https://legalitas.org/tulisan/mengenal-tentang-holding-company-
dan-subsidiary-company. 

Waqas, Muhammad, dan Zahoor Rehman. 2016. “Separate Legal Entity of Corporation: The 
Corporate Veil.” International Journal of Social Sciences and Management 3 (1). 
https://doi.org/10.3126/IJSSM.V3I1.13436. 

Wardani, Indra K. 2023. “Piercing the Corporate Veil pada Kepailitan Anak Perusahaan.” 
Oktober 17. https://www.hukumonline.com/klinik/a/ipiercing-the-corporate-veil-i-
pada-kepailitan-anak-perusahaan-lt5e3b94cd30fb2/. 

Wardhana, Gideon Paskha. 2019. “Pertanggungjawaban Harta Pribadi Pemegang Saham 
Perseroan Terbatas di Indonesia.” Arena Hukum 12 (1): 1–22. 
https://doi.org/10.21776/ub.arenahukum.2019.01201.1. 

Watters, Casey G. 2020. “Cross-Border Insolvency in East Asia: Cooperation and Convergence.” 
Dalam Research Handbook on Asian Financial Law, disunting oleh Douglas Arner, Wai 
Yee Wan, Andrew Godwin, Wei Shen, dan Evan Gibson. Edward Elgar Publishing. 
https://doi.org/10.4337/9781788972208.00023. 

Wee, Meng Seng, dan Hans Tjio. 2021. “Singapore as International Debt Restructuring Center: 
Aspiration and Challenges.” SSRN Electronic Journal, advance online publication. 
https://doi.org/10.2139/ssrn.3790235. 

Wetzer, Thom. 2019. “In two minds: the governance of ring-fenced banks.” Journal of 
Corporate Law Studies 19 (1): 197–249. 
https://doi.org/10.1080/14735970.2018.1497422. 

Witting, Christian A. 2018. Liability of Corporate Groups and Networks. 1 ed. Cambridge 
University Press. https://doi.org/10.1017/9781139626828. 

https://doi.org/10.2139/ssrn.3254130
https://doi.org/10.2139/ssrn.4879129
https://doi.org/10.2139/ssrn.4879129
https://legalitas.org/tulisan/mengenal-tentang-holding-company-dan-subsidiary-company
https://legalitas.org/tulisan/mengenal-tentang-holding-company-dan-subsidiary-company
https://legalitas.org/tulisan/mengenal-tentang-holding-company-dan-subsidiary-company
https://doi.org/10.3126/IJSSM.V3I1.13436
https://doi.org/10.3126/IJSSM.V3I1.13436
https://doi.org/10.3126/IJSSM.V3I1.13436
https://www.hukumonline.com/klinik/a/ipiercing-the-corporate-veil-i-pada-kepailitan-anak-perusahaan-lt5e3b94cd30fb2/
https://www.hukumonline.com/klinik/a/ipiercing-the-corporate-veil-i-pada-kepailitan-anak-perusahaan-lt5e3b94cd30fb2/
https://www.hukumonline.com/klinik/a/ipiercing-the-corporate-veil-i-pada-kepailitan-anak-perusahaan-lt5e3b94cd30fb2/
https://doi.org/10.21776/ub.arenahukum.2019.01201.1
https://doi.org/10.21776/ub.arenahukum.2019.01201.1
https://doi.org/10.21776/ub.arenahukum.2019.01201.1
https://doi.org/10.4337/9781788972208.00023
https://doi.org/10.4337/9781788972208.00023
https://doi.org/10.4337/9781788972208.00023
https://doi.org/10.2139/ssrn.3790235
https://doi.org/10.2139/ssrn.3790235
https://doi.org/10.2139/ssrn.3790235
https://doi.org/10.1080/14735970.2018.1497422
https://doi.org/10.1080/14735970.2018.1497422
https://doi.org/10.1080/14735970.2018.1497422
https://doi.org/10.1017/9781139626828
https://doi.org/10.1017/9781139626828

