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This Information Disclosure relates to the joint venture establishment transaction in the framework of 
developing the land owned by PT Panen Lestari Basuki (PLB), a subsidiary of the Company. The 
transaction is a material transaction as referred to in Item 2 Letter a of Regulation IX.E.2 concerning 
Material Transactions and the Change of Core Business Activities. 
 

This Information Disclosure is issued in Jakarta on the 26thof August 2016 
 

INTRODUCTION 

 
The Company is established by the name PT Triyasa Tamihan, changed its name becoming PT Ometraco 
Realty in the year 1990 and further in the year 1996, changed its name again and is further known as PT 
Indonesia Prima Property Tbk. The Company has made an Initial Public Offering in accordance with 
Bapepam’s Effective Letter Statement No. S-1194/PM/1994 dated 29 June 1994 and all of Company’s 
shares are registered with the Indonesian Stock Exchange. 
 
Pursuant to the Articles of Association, the Company is engaged in the business of commercial property 
through investment in its subsidiaries. Currently, Company’s business which is carried on by its subsidiaries 
include the leasing of office space, shopping centers area, leasing and sale of apartments, hotels and the 
development of housing including all of its facilities. 
 

The Board of Commissioners and Board of Directors of the Company are fully responsible for the completeness and correctness of all the information or material fact contained in this Information Disclosure and confirm that there 
is no notable and relevant information that have not been disclosed, which may cause the material information provided in this Information Disclosure to the Shareholders to be incorrect and/or misleading. 
 

INFORMATION DISCLOSURE 
Regulation No. IX.E.2 concerning Material Transactions and the Change of Core Business Activities 



The Company has investment through its subsidiary in PT Panen Lestari Basuki (“PLB”), in which PLB 
owns Land aggregating to an area of 16,360m2 which is located at Jalan Sudirman Kav. 34-35, Central 
Jakarta (hereinafter referred to as “PLB’s Land”), with details as follows: 
 

No. Details Registered on Behalf of Total Area (m2) 

1 Hak Guna Bangunan No. 398 PT Panen Lestari Basuki 4.015 

2 Hak Guna Bangunan No. 411 PT Panen Lestari Basuki 2.968 

3 Hak Guna Bangunan No. 391 PT Panen Lestari Basuki 7.309 

4 Hak Guna Bangunan No. 84 PT Panen Lestari Basuki 1.690 

5 Hak Guna Bangunan No. 377 PT Panen Lestari Basuki 181 

6 Hak Guna Bangunan No. 369 PT Panen Lestari Basuki 197 

Total Land Area 16.360 

 
On the 22nd of July 2016, Company’s group has signed a Share Subscription Agreement and a Joint 
Venture Agreement with Reco Olive Pte Ltd (“Reco Olive”). Pursuant to said agreement, the Company 
jointly with Reco Olive will invest in Aurora Development Pte Ltd (“JVCo”) to develop PLB’s Land, in which 
the ownership of the Company and Reco Olive in the JVCo, will each be 50%. 
 
In connection with the aforesaid, the Company and Reco Olive have fulfilled the requirements and 
conditions of the agreements, among others: 
 
1. PLB has obtained the Penyempurnaan Izin Penunjukkan Penggunaan Tanah (IPPT) issued by the One 

Door Integrated Service Agency of the Province of DKI Jakartathrough decision letter No. 019/5.7/31/-
1.711.53/2016 dated 1 March 2016. 

2. On the 4th of August 2016, by letter No. 2105/I/IP/PMA/2016 PLB has obtained the approval from the 
Capital Investment Coordinating Board (“BKPM”) concerning the change of status becoming a 
company in the framework of foreign investment (PMA). 

3. On the 18th of August 2016, the Company and JVCo have signed a deed of sale and purchase of PLB’s 
shares by way of Deed of Sale and Purchase No. 26 dated 18 August 2016 drawn up before Hilda 
Yulistiawati, SH, Notary in Jakarta, regarding 3,249,000 shares at the price of IDR3.249.573.023.631,-. 

4. For the settlement of said purchase of PLB shares, JVCo has delivered a deposit of USD12.200.000 
and issued Notes to the Company, in United States Dollars, using the exchange rate of USD1 equal to 
IDR13,108.278, therefore aggregating to USD247.902.362,06 (hereinafter referred to as “Notes”). 

 
Furthermore, on the 24thof August 2016, the investment in JVCo has been made as follows: 
 
The Company has delivered Notes in the amount of USD123,951,181.03 to Aurora Equity Pte Ltd which is 
Company’s investment in its 100%-owned subsidiary. The Notes are fused by Aurora Equity Pte Ltd to 
increase its investment in Aurora Properties Pte Ltd (hereinafter referred to as “Aurora Properties’) which is 
a 100%-owned associated entity of the Company, and is further converted becoming participation in JVCo. 
Reco Olive has made investment in JVCo amounting to USD123,951,181.03 taking into account the 
deposit which was delivered to JVCo as of the signing of the agreement. The total fund received by JVCo 
from the investment by Reco Olive, will be used to settle the Notes of JVCo to the Company in relation to 
the acquisition of PLB shares by JVCO from the Company. 
 
 



DESCRIPTION OF THE TRANSACTION 

 
OBJECT OF THE TRANSACTION 
 
The establishment of the JVCO between the Company and Reco Olive whom each invested the same 
amount namely an amount of USD123,951,181.03, in the framework of developing PLB’s Land that is 
located at Jalan Sudirman Kav. 34-35 Jakarta 10220.  
 
PLB initially was 99.97%-owned by the Company through JVCo which in its turn was initially 100%-owned 
by the Company. After the investment by Reco Olive in JVCo in the amount of USD123,951,181.03 Reco 
Olive owns 50% in JVCo, which therefore causes the Company to experience a dilution of 50% in addition 
to the Company obtaining cash funds amounting to USD123,951,181.03. 
 
In accordance to the Joint Venture Agreement which was executed on the 22nd of July 2016, it was among 
others agreed that: 
- the Financial Statement of JVCO is not consolidated with the Company’s; and 
- the Company through Aurora Properties and Reco Oive will have equal control rights and equal 

authorities to adopt resolutions in relation to the development of PLB’s Land, including the 
compositions of the different components existing in said development of PLB’s Land. 

 
VALUE OF THE TRANSACTION 
 
The value of Company’s investment in JVCo amounts to USD123,951,181.03, using the exchange rate of 
USD1 equal to IDR13,108.27, therefore aggregating to IDR1,624,786,511,815.-. With regard to the 
Company’s Financial Statement as of 30 April 2016 audited by the Public Accountant Office of Osman Bing 
Satrio & Enny pursuant to report No. GA116 0765 IPP BH dated 16 June 2016, the Company’s equity as of 
30th April 2016 is recorded to amount to IDR3,704,601,442,000.- and therefore the transaction value of 
Company’s investment in JVCo reaches 43.86% of Company’s equity.  
 
This transaction is a Material Transaction as referred to in Item 2 Letter a of Regulation IX.E.2, so that the 
Company is obliged to disclose information at the latest 2 (two) business days as of the date JVCo issues 
the shares and publish in 1 (one) Indonesian language newsletter with national circulation and deliver to the 
Financial Services Authority the supporting documents. 
 
In connection with the aforementioned: 
1) The Company has appointed the following independent parties: 

(a) Public Appraiser Office Willson & Rekan to appraise PLB’s Land which by report No. 163/W&R-
Laporan/2016  dated 23 June 2016 has stated that the fair market price of PLB’s Land is IDR 
3,250,027,000,000. 

(b) Public Appraiser Office Maulana, Andesta & Rekan to appraise the market price of PLB shares 
which by report No. 258/LP/VI/2016 dated 29 June 2016 has stated that the fair market price of 
100% of PLB shares is IDR3,137,769,827,498.-. 

(c) Public Appraiser Office Maulana, Andesta & Rekan to appraise the fairness of the Proposed 
Transaction which by report No. 260/LP/VII/2016 dated 22 July 2016 in which the proposed 
transaction is stated to be fair. 

 



2) The Company publishes the Information Disclosure in connection with the Transaction through one 
daily newspaper, the Indonesian Stock Exchange’s website and Company’s website on the 26thof 
August 2016. 

3) Deliver to the Financial Services Authority the Information Disclosure and the supporting documents on 
the 26th of August 2016. 

 
 
PARTY WHO CONDUCTED THE TRANSACTION WITH COMPANY’S GROUP 
 
Reco Olive Pte Ltd (Reco Olive) 
Established on the 7th of December 2015 pursuant to the laws of Singapore with Registration Number 
(UEN) 20154253H. All of its shares are held by Recosia Pte Ltd. 
Reco Olive has its office at 168 Robinson Road, #37-01 Capital Tower, Singapore 068912. Its main 
business activity is engaged as investment holding company. 
 
Management’s Composition 
Director  : Loh Wai Keong 
Director  : Goh Richard Chee Heng 
Secretary : Tay Soo Eng 
Secretary : Ho Hwee Mien 
 

 

INFORMATION CONCERNING AURORA DEVELOPMENT PTE LTD 

 
Aurora Development Pte Ltd (JVCo) is established pursuant to the laws of Singapore with Registration 
Number 201614697G which is 100%-owned by Aurora Properties. JVCo’s business activities is engaged 
as an investment holding company and will be a joint venture and issue shares to Reco Olive and the 
Company through Aurora Properties in the framework of developing PLB’s Land. JVCo has its office at 9 
Oxley Rise, #02-01 The Oxley, Singapore 238697. 
 
In connection with the capital participation execution by Reco Olive in JVCo’s, therefore there has been a 
change in the management composition of JVCo’s based on JVCo’s Directors Resolution dated 24 August 
2016, becoming as follows: 
 
Director  : Ong Beng Kheong 
Director  : Goh Richard Chee Heng 
Director  : William Nursalim 
Director  : Andy Lee Teck Choy 
 
 
 
 
 
 
 
 



 
JVCO’s CAPITAL AFTER THE TRANSACTION 
 

 
NAME OF 

SHAREHOLDER 

BEFORE THE TRANSACTION AFTER THE TRANSACTION 

Value of the 
Capital 

Participation 

Ownership 
Percentage 

Value of the Capital 
Participation 

Ownership 
Percentage 

Aurora Property Pte Ltd USD 2 100 % USD 123,951,183.03 50 % 

Reco Olive Pte Ltd - - USD 123,951,181.03 50 % 

Total USD 2 100 % USD 247,902,364.06 100 % 

 
SUMMARY OF JVCO’S OPENING BALANCE SHEET 
 
JVCo’s Opening Balance Sheet as of 31 May 2016 has been audited by the Public Accountant Office of 
Deloitte & Touche LLP by its report dated 27 June 2016, which opening balance sheet is summarized as 
follows: 
 

 
DESCRIPTION 

As of 31 May 2016 
(in USD) 

ASSETS 
Current Asset 
Cash and cash equivalent 

 
- 
2 

TOTAL ASSETS 2 

LIABILITY & CAPITAL DEFICIENCY 
Current Liability 
Other payables 

 
 

1,050 

Capital and accumulated losses 
Share Capital 
Accumulated losses 

 
2 

(1,050) 

TOTAL LIABILITY AND CAPITAL 2 

 

EXPLANATION, CONSIDERATION AND REASON OF CONDUCTING THE TRANSACTION AND THE 
IMPACT OF THE TRANSACTION ON THE FINANCIAL CONDITION OF THE COMPANY 

 
Although the property’s growth in the future is still expected to be greatly affected by the bank's relatively 
high interest, and the increase of prices still predicted to slow down due to domestic and regional economic 
conditions, the Company is confident that its business and accomplishments will continue to grow. This 
belief is based on the growth of population which impacts increased need for home as a residence. Not 
only that, the office leasing segment is expected to continue to grow and is expected to absorb as much as 
200,000 – 350,000 m2 until next year. Moreover, given the limited land and a growing demand, the 
property industry in general is expected to rise back with an occupancy rate number that will increase in the 
near future. 
 
 
 
 



EXPLANATION, CONSIDERATION AND REASON OF CONDUCTING THE TRANSACTION 
 
The Company owns property investment through its 99.97%-owned subsidiary namely PLB, which is 
located at Jalan Jenderal Sudirman Kav. 34-35 Jakarta and has an landarea which has great potential to 
be re-developed  into offices, apartments including its facilities and retail. 
 
In the framework of developing said PLB’s Land, the Company cooperates with Reco Olive to establish a 
joint venture company. 
 
In implementing the transaction, the Company has transferred its PLB shares to JVCo which is the joint 
venture company between Company’s group and Reco Olive. Reco Olive has paid-up for its investment 
which thereafter will be used by JVCo to settle part of its obligation to the Company related to the purchase 
of PLB shares.  As such in this transaction, the Company has obtained cash funds which will be used by 
the Company as working capital to support the business activity of the Company. 
 
ADVANTAGE OF CONDUCTING THE TRANSACTION 
 
The joint venture established with Reco Olive will be able to redevelop PLB’s Land and provide income 
contribution to the Company. In addition, the Company obtains cash fund in the amount of 50% of the total 
transfer value of PLB which can be used as working capital for the Company to support its business 
activities. 
 
 
IMPACT OF THE TRANSACTION ON THE COMPANY’S FINANCIAL CONDITION 
 
The entry by Reco Olive into JVCo causes the Company’s ownership to dilute from 100% to 50%. Other 
than that, due to the joint nature of the management, the Company therefore does not consolidate its 
financial statement with JVCO’s and its subsidiary namely PLB, and further the Company shall record its 
investment with equity method. 
 

SUMMARY OF APPRAISAL REPORT ON THE PLB SHARE PRICE 

 
The Summary of the Appraisal Report on the 100% Shares Participation of the Company in PLB is based 
on Report No. 258/LP/VI/2016 dated 29 June 2016 
 
The Company proposed to establish a joint venture JVCo in the framework of developing PLB’s Land which 
is located at Jalan Jenderal Sudirman Kav. 34-35 Jakarta 10220. In connection with such proposed 
transaction, the Company appoints Public Appraiser Office Maulana, Andesta & Rekan as the independent 
appraiser to provide an objective opinion on the fair market value on Company’s participation in PLB. 
 
Purpose and Objective of the Appraisal 
Pursuant to the information provided, the purpose of this appraisal is to provide an objective opinion on the 
fair market value of 100% participation by the Company in PLB, which will be used to calculate Company’s 
investment value. 
 
 



Approach and Procedure of the Appraisal 
By considering approaches commonly applied in the valuation of shares in a company, PLB’s 
characteristics as a company that is engaged in the field of leasing of office space, shopping centers 
(shopping area), apartments, hotel and housing construction, including any of its facilities that is located in 
Jakarta, therefore pursuant to our opinion, the most relevant approach in this appraisal is by using the 
Discounted Cash Flow (DCF) approach and Asset Based approach. 
 
Assumptions and Limiting Conditions 
 
1. That all statements and description stated in this report is correct and in accordance to the knowledge 

and good faith of the appraiser; 
 
2. That based on good faith, all documents which are provided or shown by the assignor and third parties 

to us in the framework of this appraisal are valid, accurate, complete and in accordance with the reality 
of the situation and that the documents were given to us in the form of photocopies, derivative and/or 
copies are in accordance with the originals and such documents are valid, accurate, complete and in 
accordance with the reality of the situation and we have conducted a review of the documents used in 
the assessment process; 

 
3. Economic and industry data in the appraisal report was obtained from sources that the appraiser 

believes and can be accounted for; 
 

4. We use the adjusted financial projections that reflect the fairness of the financial projections made by 
management and its ability to achieve (fiduciary duty); 

 
5. We are responsible for the implementation of the appraisal and  the fairness of the financial projections; 

 
6. We are responsible for the appraisal report and the final value conclusion; 

 
7. This shares report shall be open to the public unless there is confidential information that could affect 

the company's operations; 
 

8. We have obtained information on the legal status of the appraised object from the assignor; 
 

9. Unless explicitly stated in the assignment of this appraisal, it cannot be assumed that we have an 
obligation and have checked the legality of the object of appraisal; 

 
10. We assume no responsibility for any claims and liabilities relating to the use of statements that are not 

consistent with the intent and purpose of this report; 
 

11. In this assignment, the assignor has studied, knew and is fully aware of the existence of the Public 
Appraiser Office Maulana, Andesta & Rekan; 

 
12. None of the Public Appraiser Office Maulana, Andesta & Rekan and the appraisers and other 

employees, have any financial interest on the appraised object; 
 



13. Unless otherwise stated, Values are listed in Rupiah currency, as well as analysis and calculations 
used as a basis for the appraisalbased on the Rupiah currency; 

14. This report is considered valid if officially sealed and signed by the person in charge. 
 
Appraisal Conclusion 
 
In accordance with the Company’s financial concept, one owns or buys an asset or share sinceone expects 
a stream of economic income generated by said asset or share. Of the two approaches above, different 
value indications are provided. 
 
Fair market value indication pursuant to: 
 
Discounted Cash Flow (DCF) approach : IDR3,758,986,700,000.- 
Asset Based approach   : IDR2,205,944,518,745.- 
 
The DCF approach is greater than the asset approach. In the reconciliation process the DCF approach is 
assigned a weight of 60% and for the asset approach assets 40%, because our level of confidence on the 
two approaches is greater upon the DCF approach, with consideration that PLB owns property investment 
that is strategically located which is situated on the main street which therefore can generate continued 
income in the future, therefore the DCF approach is more representative to the share price in the market.  
The results of the value reconciliation can be seen as follows: 
 

 

Clarification 
Reconciliation 

Weight 
Indication Value 

(IDR) 
Weight Value 

(IDR) 
    

Discounted Cash Flow (DCF) Approach 60% 3,758,986,700,000 2,255,392,020,000 

Asset Based Approach 40% 2,205,944,518,745 882,377,807,498 

Nilai Pasar Wajar    3,137,769,827,498 

 
Pursuant to the above, therefore the appraiser is of the opinion that the fair market value of 100% shares 
participation of the Company in PLB as of 30 April 2016 is IDR3,137,769,827,498.-. 
 

SUMMARY OF THE APPRAISER REPORT ON THE FAIRNESS OF THE PROPOSED TRANSACTION 

The Summary of the Appraiser Report of the proposed joint venture establishment with the strategic 
investor in the framework of developing PLB’s Land is based on Report No. 260/LP/VII/2016 dated 22 July 
2016 
 
Purpose and Object of the Fairness Opinion 
 
The purpose and object of this fairness opinion report is to provide an opinion on the fairness of Company’s 
plan in conducting the proposed sale transaction of 99.97% shares in PLB and the investment in JVCo 
having a value of 50% of Company’s participation in PLB. 
 



Ownership in PLB by the Company aggregates to 99.97% through JVCo which initially was 100% owned 
by the Company. After the investment by Reco Olive in JVCo which is equivalent to                                  
IDR 1.624.786.511.815,- Reco Olive will own 50% in JVCo, which therefore causes the Company to 
experience a dilution of 50% in addition to the Company obtaining cash funds which is equivalent to                                  
IDR 1.624.786.511.815,-. 
 
Therefore, the appraiser conducts this appraisal on the fairness of Reco’s Olive investment amount which 
is equivalent to  IDR 1.624.786.511.815,- whom obtained 50% shares ownership in JVCo. 
 
In accordance to the Joint Venture Agreement which was executed on the 22nd of July 2016, after JVCO’s 
investment, then: 
- the Financial Statement of JVCO is not consolidated with the Company’s; and 
- Aurora Properties Pte. Ltd. and Reco Oive will have equal control rights and equal authorities to adopt 

resolutions in relation to the re-development, including the compositions of the different components 
existing in the re-development. 

 
Scope 
 
Pursuant to the Company’s statement and considering that the Company is a public company, therefore 
said proposed transaction is considered an Affiliated Transaction as referred to in Item 2 Letter b Number 
(5) of Bapepam and LK Regulation No. IX.E.1 of the Decision of Chairman of Bapepam and LK Attachment 
No. KEP-412/BL/2009, dated 25 November 2009, concerning Affiliated Transactions and Conflicts of 
Interest in Certain Transactions, which obliges the Company to only report to the Financial Services 
Authority at the latest on the second business day after the occurrence of the transaction. 
 
On the otherhand, the investment transaction in JVCo together with Reco Olive has a material value as 
referred to in Regulation No. IX.E.2, in connection therewith the Company has appointed Public Appraiser 
Office Maulana, Andesta & Rekan to provide a fairness opinion (“Fairness Opinion”) on the proposed 
transaction, therefore the scope of the Fairness Opinion is provided after the appraiser analyses the 
following matters: 
a. Value of the transacted object; 
b. Financial impact of the purported transaction against the interest of the shareholders; 
c. Business considerations that were employed by the management in relation to the proposed 

transaction which are to be made against the interest of the shareholders. 
 
Assumptions Used in the Fairness Analysis 
 
In drafting of an independent opinion to the Company’s shareholders on the proposed transaction that is  to 
be made to ascertain that the proposed transaction can be made pursuant to arm’s length condition within 
the generally accepted commercial limits and without prejudicing the interests of the Company and its 
shareholders, the appraiser applies several assumptions, amongst others as follows: 
 
a. The appraiser assumes that as of the date of issuance of this Fairness Opinion until the occurrence of 

the proposed transaction, no change take place that has any material adverse effect to the proposed 
transaction. 

 
 



 
b. This Fairness Opinion should be viewed as an unity and the use of part of the analysis and information 

without considering the overall information and analysis, may lead to a misleading view of the process 
underlying said opinion. Preparation of this Fairness Opinion is a complex process and it may not be 
possible through incomplete analysis. 

c. This Fairness Opinion is also prepared based on business, financial, monetary, market and regulatory 
general conditions that exist today. 

 
Methodology and Analysis of the Fairness of the Proposed Transaction 
 
In evaluating the fairness of the proposed transaction, we conducted an analysis in stages as follows: 
a. Analysis of theproposed transaction 
b. Qualitative analysis in the form of analysis of the parties involved in the proposed transaction and 

Relationship Analysis, Analysis of the Proposed Transaction Agreements and Requirements, Benefits 
and Risk Analysis of the Proposed Transaction and Industry Analysis. 

c. Quantitative Analysis in the form of Historical Performance Analysis and Analysis of Price Fairness 
Test and Analysis of Added Value. 

d. Fairness Analysis of Transaction Value 
e. Analysis of the Relevant Factors 
 
Conclusion of the Fairness Opinion 
 
Based on the fairness analysis of the proposed transaction or this “Transaction” as set out above, by 
looking at the reasons, benefits, risks, and analysis of the fairness of the transaction, Public Appraiser 
Office Maulana, Andesta & Rekan is of the opinion that: 
 
Pursuant to the Share Subscription Agreement and Joint Venture Agreement with Reco Olive Pte Ltd 
(“Reco Olive”) which was executed on the 22nd of July 2016, the analysis on the fairness of the proposed 
investment transaction in JVCo may be set out as follows: 
 
a. The appraisal results of 100% PLB shares issued by Public Appraiser Office Maulana, Andesta & 

Rekan pursuant to its report No. 258/LP/VI/2016 dated 29 June 2016 is IDR3,137,769,827,498.- 
The proposed issuance of new shares transaction by Aurora Development Pte Ltd to Reco Olive Pte 
Ltd with a value equal to 50% of the total transfer value of 99.97% PLB shares from the Company to 
Aurora Development Pte Ltd. 
Therefore, the appraisal of 50% of the total transfer value of 99.97% PLB shares is 
IDR1,568,402,179,929.- 

b. Pursuant to the Share Subscription Agreement dated 22 July 2016 between Reco Olive Pte Ltd, Aurora 
Development Pte Ltd and PT Indonesia Prima Property Tbk (the Company), the proposed issuances of 
shares by Aurora Development Pte Ltd to Reco Olive Pte Ltd equals to IDR1,624,786,511,815.-. 

Therefore, pursuant to the appraisal of the Public Appraiser Office Maulana, Andesta & Rekan, the price of 
the proposed transaction is 3.60% higher than the fair market value. 
 
Based on the fairness analysis of this proposed transaction or “Transaction” as set out above, thePublic 
Appraiser Office Maulana, Andesta & Rekan is of the opinion that the reasons for conducting the proposed 
transaction by the Company are proper, and with due regard to the description above we conclude that the 
issuance of new shares transaction by Aurora Development Pte Ltd to Reco Olive Pte Ltd for an amount 



equal to 50% of the total transfer value of 99.97% PLB shares from the Company to Aurora Development 
Pte Ltd is “Fair” in accordance with Regulation No. VIII. C.3 letter 12.e.2. 
 

PRO FORMA FINANCIAL POSITION OF THE COMPANY BEFORE AND AFTER THE TRANSACTION 

The proforma financial information as of 30 April 2016 to describe the impact of the transaction if it had 
occurred on 30 April 2016 is as follows: 
 
FINANCIAL POSITION AS OF 30 APRIL 2016 
 

Before transaction Description Adjustment After transaction

Rp Million Rp Million Rp Million

ASSETS

CURRENT ASSETS

Cash and cash equivalents 61,547                   1 (11,363)       50,184                

Other financial assets 139                        1 (1)                  138                      

Trade accounts receivable 

Related parties 215                        1 (215)             -                            

Third parties - net 11,364                   1 (2,498)          8,866                   

Other accounts receivable -                            

Related parties -                              1 (3,500)          1,624,786           

3 3,249,573   

4 (1,624,787)  

5 3,500           

Third parties - net 2,624                     1 (41)               2,583                   

Inventories 

Hotel 1,914                     -                    1,914                   

Real estate assets 18,933                   -                    18,933                

Prepaid taxes 4,470                     -                    4,470                   

Prepaid expenses 7,308                     1 (1,018)          6,404                   

5 114              

Total Current Assets 108,514                1,609,764   1,718,278           

NONCURRENT ASSETS

Inventories - real estate assets  250,312                -                    250,312              

Investment in an associate 124,946                1 3,128,304   1,750,728           

2 114,811      

3 (3,242,120)  

4 1,624,787   

Other financial assets - noncurrent 890                        -                    890                      

Deferred tax assets - net 9,379                     -                    9,379                   

Investment property 3,396,060             1 (3,253,398)  142,662              

Property and equipment - net of 

accumulated depreciation 102,423                1 (274)             102,149              

Other assets 21,245                   1 (1,930)          19,850                

5 535              

Total Noncurrent Assets 3,905,255             (1,629,285)  2,275,970           

TOTAL ASSETS 4,013,769             (19,521)       3,994,248           

 
 



Rp Million Rp Million Rp Million

LIABILITIES AND EQUITY
  

CURRENT LIABILITIES

Trade accounts payable to third parties 6,249                       -                                6,249                    

Other accounts payable 

Related parties -                                2 114,811                  118,311               

5 3,500                       

Third parties - net 6,684                       -                                6,684                    

Taxes payable 4,714                       1 (187)                         4,527                    

Accrued expenses 149,256                  1 (125,660)                 23,596                 

Unearned revenues and sales 

advances - realizable within one

year 24,443                    1 (6,457)                     18,100                 

5 114                          

Current maturities of long term liabilities

Tenant deposits

Liabilities for purchases of property 7,348                       1 (5,711)                     1,637                    

and equipment 401                          -                                401                       

Total Current Liabilities 199,095                  (19,590)                   179,505               

NONCURRENT LIABILITIES 

Unearned revenues and sales 

advances - net of realizable within 

one year 2,580                       -                                2,580                    

Long-term liabilities for purchases of property 1,006                       -                                1,006                    

and equipment - net of current maturities -                                -                                -                             

Tenant deposits 5,879                       5 535                          6,414                    

Post-employment benefits obligation 100,608                  1 (7,919)                     92,689                 

Total Noncurrent Liabilities 110,073                  (7,384)                     102,689               

EQUITY 

Capital stock - Rp 1,000 par value per 

share for Series A shares and Rp 200 

per share for Series B shares

Authorized - 495,000,000 Series A 

shares and 7,025,000,000 Series B Shares

Subscribed and paid-up - 495,000,000 

Series A shares and 1,250,000,000 

Series B shares 745,000                  -                                745,000               

Additional paid-in capital 36,750                    3 7,453                       48,481                 

5 4,278                       

Difference in value of equity transaction

with non-controlling interest 15,962                    -                                15,962                 

Changes of equity in associate 19,905                    -                                19,905                 

Other comprehensive income (42,899)                   -                                (42,899)                

Retained earnings 2,907,619               5 (4,278)                     2,903,341            

Equity attributable to the Owners of

 the Parent Entity 3,682,337               7,453                       3,689,790            

NON-CONTROLLING INTERESTS 22,264                    -                                22,264                 

TOTAL EQUITY 3,704,601               7,453                       3,712,054            

TOTAL LIABILITIES AND EQUITY 4,013,769               (19,521)                   3,994,248            

Description:

1

2

3

4

5

Adjustments of PLB's accounts balance that previously consolidated in the Company consolidated financial statements, 

after the Proposed Transaction occurred, will not be consolidated assuming the Proposed Transactions executed on April 

30, 2016.

Adjustments on additional investment in  PLB's by the Company assuming the transaction executed on April 30, 2016.

Adjustments for sale of PLB's shares to Aurora Development Pte Ltd assuming the transaction executed on April 30, 2016.

Adjustments for transferred of Notes that will be converted into Aurora Development Pte Ltd's shares.

Adjustments for elimination journal entries of transactions between the Company and PLB in the consolidated financial 

statement. Due to the Proposed Transactions, the financial statement of PLB will not be consolidated assuming the 

transaction executed on April 30, 2016.

 



STATEMENTS OF INCOME AND COMPREHENSIVE INCOME FOR THE FOUR MONTHS ENDED 30 
APRIL 2016 
 

Before Transaction Adjustment After Transaction

Rp Million Rp Million Rp Million

SALES AND REVENUES 79.774                    -                                79.774                    

COST OF GOODS SOLD AND 

DIRECT COSTS 38.091                    -                                38.091                    

GROSS PROFIT 41.683                    -                                41.683                    

-                                

General and administrative expenses (47.341)                   -                                (47.341)                   

Selling expenses (1.951)                     -                                (1.951)                     

Final tax expenses (4.714)                     -                                (4.714)                     

Equity in net income of associate 3.333                       -                                3.333                       

Increase in fair value of investment properties 284.437                  -                                284.437                  

Others - net 1.658                       -                                 1.658                       

PROFIT BEFORE TAX 277.105                  -                                277.105                  

TAX BENEFIT 3.023                       -                                3.023                       

NET PROFIT FOR THE PERIOD 280.128                  -                                280.128                  

OTHER COMPREHENSIVE INCOME, 

NET OF TAX

Item that will not be reclassified

subsequently to profit or loss:

Remeasurement of defined

benefit obligation (12.517)                   -                                (12.517)                   

TOTAL COMPREHENSIVE INCOME 267.611                  -                                267.611                  

NET PROFIT ATTRIBUTABLE 

TO:

Owners of the Company 281.484                  -                                281.484                  

Non-controlling interests (1.356)                     -                                (1.356)                     

Net Profit For The Period 280.128                  -                                280.128                  

TOTAL COMPREHENSIVE INCOME 

ATTRIBUTABLE TO:

Owners of the Company 269.526                  -                                -                                

Non-controlling interests (1.915)                     -                                (1.915)                     

Total Comprehensive Income for the Period 267.611                  -                                (1.915)                     

BASIC EARNINGS PER SHARE

 (in full Rupiah amount) 161,31                    161,30                     
 
 
 



STATEMENT OF THE BOARD OF COMMISSIONERS AND THE BOARD OF DIRECTORS 

A. Statement of the Board of Commissioners and Board of Directors 
1. The Disclosure of Information that is published on the 26thof August 2016, has been published 

through the Harian Ekonomi Neraca daily newspaper, Indonesian Stock Exchange website and 
Company’s website at www.ipp.co.id are complete and in compliance with the requirements as 
stated in Regulation No. IX.E.2. 

2. That all material information has been disclosed and said information is not misleading. 
 

B. Statement of the Board of Directors 
 

1. The Transaction is a Material Transaction as referred to in Regulation No. IX.E.2 
2. The Transaction does not contain any Conflict of Interest as referred to in Regulation No. IX.E.1 
3. There is to date no objection from interested parties on the Company related to the Transaction. 
4. In all agreements executed by the Company related to the Transaction there are no negative 

covenants or other limitations that may prejudice the rights and interests of the public shareholders. 
5. The Board of Directors of the Company believes that the Company will have the financial 

resources for the implementation of the Transaction, which will be done with due observance with 
the applicable laws and regulations. 

 

ADDITIONAL INFORMATION 

 
For further information regarding the matters above, please contact the Company during business hours at 
the following address: 

 
Corporate Secretary 

Wisma Sudirman Lantai 11 
Jl. Jenderal Sudirman Kav.34 Jakarta 10220 

Tel. (021) 5734321, Fax. (021) 5700635 
Website www.ipp.co.id 

email: corsec@ipp.co.id 
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