
 
The disclosure of information is prepared to fulfill the Bapepam-LK Regulation No. IX.E.1 On Affiliated 
Transaction and Conflict of Interest from Certain Transactions (“Regulation No. IX.E.1”) 
 

       PT PAKUWON JATI TBK  
                          Legally domiciled in Surabaya 
 

 

 
Line of Business: 

Development of shopping center, office tower, starred hotel and residential for leases or sales 
    

HEAD OFFICE:  
EastCoast Center 5th Floor 

Pakuwon Town Square – Pakuwon City 
Jl. Kejawan Putih Mutiara No.17,  Surabaya 60112 

Telp: (031) 5820 8788, Fax: (031) 5820 8798 
Homepage: www.pakuwon.com 

CORRESPONDENCE ADDRESS-JAKARTA: 
Gandaria 8 Office Tower 33rd Floor 

Jl. Sultan Iskandar Muda,  Kebayoran Lama, 
Jakarta Selatan 12240 

Telp: (021) 2900 8000, Fax: (021) 2900 8077 
 

 
This disclosure of information to Company Shareholders is in relation to the Loans provided by PT Pakuwon Sentra 
Wisata (“PSW”), subsidiary entity of the Company in maximum value of Rp 55,500,000,000 comprising of: (i) Rp 
24,416,000,000 (twenty four billion and four hundred sixteen million Rupiah) to PT Graha Mitra Insani (“GMI ”) 
and (ii) Rp 31,084,000,000 (thirty one billion and eighty four million Rupiah) to PT Surya Mitra Insani (“ SMI ”). 
Both GMI dan SMI are the subsidiary entities of PT Surya Cipta Medika (“SCM”), while SCM is the subsidiary 
entity of PSW (“Loans Transaction”) 
 
BOARD OF DIRECTORS AND BOARD OF COMMISSIONERS EITHER INDIVIDUALLY OR JOINTLY THEREOF ACCEPT FULL 
RESPONSIBILITY FOR THE ACCURACY OF THE INFORMATION CONTAINED HEREIN AND CONFIRM, AFTER HAVING MADE 
ALL SUFFICIENT ENQUIRIES, THAT TO THE BEST OF THEIR KNOWLEDGE AND BELIEF THAT THERE ARE NO HIDDEN OR 
UNDISCLOSED MATERIAL FACTS THAT MAY MAKE OR CAUSE INFORMATION OR MATERIAL FACTS IN THIS 
ANNOUNCEMENT TO BECOME INCORRECT AND/OR MISLEADING. 

 

I. INTRODUCTION 

 
 The Disclosure of Information to Shareholders is prepared to fulfill Regulation No. IX.E.1 and to inform the 

Company Shareholders about the Transaction Plan that will be carried out by the Company.   
 
 The Transaction Plan involves affiliated transaction as stipulated in Regulation No. IX.E.1. Further 

explanation on related parties in the Transaction Plan can be read further below. The Transaction Plan is not a 
Material Transaction as defined on Bapepam-LK Regulation IX.E.2, which requires that transaction value as 
much 20% of higher than Company equity and in This Loans Transaction has no economic interest difference 
between individual Directors, Board of Commissioners, or main shareholders of the Company which may 
harm the Company. Therefore, this Loan Transaction does not involve Conflict of Interest, hence does not 
require independent as defined on Regulation No. IX.E.1 

 
  

II.  DESCRIPTION OF LOANS TRANSACTION  

  
a. Rationales and Background of Loans Transaction 

 
In order to improve the Company's consolidated financial performance and support more stable business 
growth in the future, the Company plans to diversify its lines of business through expansion into 
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healthcare and hospital industry. This action is taken considering that healthcare and hospital industry is 
very prospective in Indonesia because of the lack of health services in Indonesia, even in big cities. 
 
In investing in healthcare and hospital industry, the Company partnered with two other companies, namely 
PT Elang Medika Corpora ("Emtek Group") and PT Menjangan Sakti ("Mensa Group") both of which are 
company engaged in the field of health and is one of the distributors of drugs and medical equipment in 
Indonesia who have experience in operations and hospital development. Through this partnership, the 
Company will be able to minimize operational risks for the Company in developing its business in the 
healthcare industry and hospitals. 
 
The Company plans to invest in healthcare and hospital industry is made by the Company through its 
subsidiaries, namely PSW to take part in the SCM shares amounting to 33.33 % together with Emtek 
Group, and Mensa Group where SCM is a parent entity of GMI and SMI . 

 
b.  Benefit of the Loans Transaction 

  The Company will benefit and gain from this transaction as described below: 

1. This Loans Transaction is a positive step for the Company, which played a major role in the realization 
of the Company's business strategy and will create and provide value (value) in the long term for the  
Shareholders. In addition, the Company through an affiliated entity can also improve the generating 
operations and provide the needs of quality health services for the community. 

2. Funds for these loans are taken from unused funds (idle) of the Company, which is being placed in 
rupiah deposits and U.S. dollar with interest ranging from 4.5% to 8% for rupiah deposits and 0.25% to 
3.5% for U.S. dollar deposits, while the lending rate is set at 10%. Therefore, the loan interest rate in 
the Loans Transaction is higher than the deposit interest rate, then the Company may benefit from the 
interest rate differential which in turn can increase the net profit of the Company; 

3. The Company effort to diversify its business through expansion of business lines to hospitals and 
healthcare can be realized that will ultimately improve the financial performance of the Company in 
form profits from the GMI and SMI in proportion to of the Company's participation in these 
companies. 

 
4. The hospital managed by an affiliated entity of the Company, will be one of the platform to carry out 

the Company's Corporate Social Responsibility program. 
 

c.   Object and Loans Transaction Value 
1. Loan Agreement between PSW and GMI amounting to Rp 24,416,000,000,000 (twenty four billion 

and four hundred sixteen million Rupiah) 
2. Loan Agreement between PSW and SMI amounting to Rp 31,084,000.000 (thirty one billion and 

eighty four million Rupiah) 
 

d.   Terms and Condition of Loans 
     -  Interest rate  :  10%  (ten percent) per annum   

     -  Loan tenure  : 10 (ten) years, with 2 (two) years grace period effective from the date of loan 
withdrawal. Interest on loans must be paid by both GMI and SMI to PSW 
since the first payment date until the maturity of the loans.. 

 -  Interest Period :  Interest period is 3 (three) months. The first Interest Period is effective from 
the date of withdrawal. 

 -  Principal repayment   : The loans principal repayment is every quarter, after the end of  grace period. 
The Borrower must repay the Loans as per the following schedule: 

Year 1: 0% Year 6: 10% 

Year 2: 0% Year 7: 10% 

Year 3: 10% Year 8: 10% 

Year 4: 10% Year 9: 10% 

Year 5: 10% Year 10: 30% 



    -  Late payment penalty :  Penalty at 1%0 (zero point one percent) per day from the principal and interest 
that are due, computed effectively from the date of each payment until all due 
amount received by the Lender. 

 
-  Convertible to shares : If the Borrower cannot repay the entire loan and interest until the maturity of 

the Loans and/or its extension or prior to that there are indications and a strong 
evidence that the Borrower will not be able to repay the entire loan on time, the 
Lender has the right to convert the loan amount along with the overdue interest 
that is owed into shares in the Borrower. This conversion will be calculated 
based on the nominal value of shares of Borrower and  Lender can exercise at 
any time but not later than 1 (one) year after the maturity date of the loans or 
after strong indication and evidence that the Borrower will not be able to pay 
off the entire loan on time.  
 

III. DESCRIPTION ON PARTIES IN LOANS TRANSACTION  

  
Parties invloved in the Loans Agreement are PSW as the Lender, and GMI and SMI as the Borrowers. 
 
1. Company 
  

Brief History of The Company 
 

The Company is domiciled in Surabaya , established under the provisions of the laws and regulations of the 
Republic of Indonesia to the Deed of Establishment No. 281 dated 20 September 1982 , which has been 
amended by the Deed of Establishment No. 2 dated January 4, 1983 , both made before Kartini Muljadi 
SH,  Notary in Jakarta , the deed of which was approved Menkumham on January 17, 1983 through Decree 
No. . C2 - 308.HT.01.01.TH.83 , which was published in No. BNRI. 28 dated March 8, 1983, Supplement 
No. 420. 
 
Articles of Association of the Company has been adjusted to Bapepam and LK IX.J.1 on Principles of 
Association of the Company that Carry Out Public Offering of Equity Securities and Public Companies, 
Attachment of the Chairman of Bapepam - LK No. : Kep-179/BL/2008 , dated May 14, 2008 and the last 
board of management of the Company set forth in the Deed . 18 dated February 21, 2012 , which was made 
before Esther Mercia Sulaiman , Bachelor of Law, Notary in Jakarta , has received approval from the 
Minister of Law and Human Rights of the Republic of Indonesia ("Menkumham") by its letter dated 
February 23, 2012 No. AHU - 09 854 . AH.01 . 02.Year 012 and notifications have been received  by 
Menkumham RI as referred  on both of his Letter dated February 24, 2012 No. AHU - AH.01.10 - 06607 
and No. AHU - AH.01.10 - 06608 ("Deed No. 18/2012").  Deed No. 18/2012 was subsequently amended 
by Deed No. 28 , dated March 13, 2012, which was made in the presence of Esther Mercia Sulaiman, 
Bachelor of Law , Notary in Jakarta , which notice has been received by Menkumham No. dated March 14, 
2012, No.AHU - AH.01.10 - 09 074 ("Deed No. 28/2012") . 
 
The Company is one of and leading property developer in Indonesia, since 1986 to build the first modern 
shopping center in Surabaya include developing further includes office buildings, condominiums and hotels 
in the area of integrated superblock development and to expand to Jakarta with building and develop 
superblock Gandaria City and  Kota Kasablanka. 
 
In 1989, the Company listed its shares on the Indonesia Stock Exchange. Since its initial public offering, 
the Company has expanded its business into every aspect of property development including land 
acquisition, design and project management, sales, leasing, marketing and operational management of retail 
shopping center property, office property for sale, where the Company is also developing a strata title 
property and housing. 
 
 

 

 



Capital Structure and Shareholding Structure 

Capital structure of the Company as stated on Deed No. 28/2012 and register of shareholders as per 
September 30, 2012 as released by PT Sirca Datapro Perdana as the Shares Registrar of the Company, the 
capital structure and the shareholding structure is as follows: 

 

DESCRIPTION 
Nominal Value Rp 25 / share 

No of shares 
(shares) 

Total Nominal Valuie 
(Rupiah) % 

Authorized Capital 120,000,000,000 3,000,000,000,000  
Issued and Paid Up Capital : 
1. Burgami Investments Limited 
2. PT Pakuwon Arthaniaga 
3. Concord Media Investments Limited 
4. Raylight Investments Limited 
5. Public 

48,159,602,400 
10,063,591,200 
8,067,864,000 
3,556,800,000 
3,441,204,000 

23,030,143,200 

1,203,990,060,000 
251,589,780,000 
201,696,600,000 
88,920,000,000 
86,030,100,000 

575,753,580,000 

100 
20.90 
16.75 
7.39 
7.15 
47.81 

Unissued shares 71,840,397,600   

 

Management and Supervision 

Based on Deed of  Statement of Annual General Meeting of Shareholders No. PT Pakuwon Jati Tbk. No. 
38 dated June 25, 2013, made before Esther Mercia Sulaiman, SH, Notary in Jakarta, the Board of 
Commissioners and Board of Directors are as follows: 

Board of Commisioners:   
Presiden Komisaris   :  Alexander Tedja 
Independent Commsioner :  Agus Soesanto 
Independent Commsioner :  Dr. Dyah Pradnyaparamita Duarsa MM.Msi 
 
 
Board of Directors:   
President Director  : Ir. Richard Adisastra 
Director   :  Alexandar Stefanus Ridwan Suhendra 
Director   : Wong Boon Siew Ivy 
Director   : Irene Tedja 
Director   : Eiffel Tedja 
Director (unafilliated) : Drs. Minarto 
Director (unafilliated) : Sutandi Purnomosidi 
 
 

2.  PT PAKUWON SENTRA WISATA (”PSW”) 
 

Brief History PSW 
 
PSW is a limited liability company incorporated and domiciled in Surabaya with Deed No. 34 dated 11 
April 1991 , which has been amended by Deed of Revision No. 74 dated August 27, 1991 , both made 
before Amrul Partomuan Pohan, SH, LL M , Notary in Jakarta and has been approved by the Minister of 
Law and Human Rights of the Republic of Indonesia in accordance by Decree No. C2 - 
658.HT.01.01.th.92 dated January 22, 1992 and was registered in the District Court Surabaya under No. 
353/1992 dated March 18, 1992. Articles of Association has been adjusted with Law No. 40 of 2007 on 
Limited Liability Company by Deed of Statement of Meeting PT Pakuwon Sentrawisata No. 124 dated 
February 25, 2008 ("Act No.124/2008"), which was made before Irawati Noor, SH, Notary in Surabaya 
and has obtained the approval of the Minister of Justice and Human Rights of the Republic of Indonesia 
in accordance with Decree No. 32031.AH.01.02.Tahun AHU-2008 dated June 11, 2008 and has been 
registered in the Company Register under No. 0046704.AH.01.09.Tahun AHU - 2008 dated June 11, 
2008. 

 
 



Business Activities PSW 
PSW is a company engaged in the field of hospitality and accommodation services or leasing space 
associated with hospitality activities and perform and do everything that either directly or indirectly 
related to it, and entertainment services activities (entertainment services) that support activities in the 
field of hospitality above. 

 

Capital Structure and Shareholding Structure 

As stated in the Deed of Minutes of PT Pakuwon Sentrawisata Shareholders Meeting No. 53 dated 10 
September 1997 made before Irawati Noor, SH, Notary in Surabaya and as restated by Act No.124/2008, 
capital structure and shareholding structure of PSW are as follows: 

DESCRIPTION 
Nominal Value Rp.500 per share 

No. of shares 
(shares) 

Total Nominal Value 
(Rupiah) % 

Authorized Capital 20,000,000 10,000,000,000  
Issued and Paid Capital: 
1. PT Pakuwon Jati Tbk 
2. Alexander Tedja 

5,000,000 
4,999,800 

200 

2,500,000,000 
2,499,900,000 

100,000 

100 
99.996 
0.004 

Unissued shares 15.000.000   

 

Management and Supervision PSW 

As stated in the Deed of Statement of Resolution No.. 11, dated June 27, 2013 were made in the before  
Hendra Wijono, SH, Notary in Surabaya, the Board of Commissioners and Board of Directors of the 
PSW are as follows: 

Board of Commisioners  

President Commissioner   :  Alexander Tedja 
Commissioner   :  Agus Soesanto 
 

Board of Directors  

President Director   : Ir. Richard Adisastra 
Director    : Eiffel Tedja 
Director  : Drs. Minarto 
 
 

3.   PT SURYA CIPTA MEDIKA 
 

SCM Brief History 
 
PT Surya Cipta Medika ("SCM") is a statutory body established under the Deed No. 30 dated June 28, 
2013, made before Notary Chandra Lim, SH, LL.M, and has been approved by the Ministry of Justice 
and Human Rights of the Republic of Indonesia in Decree No.. AHU-41881.AH.01.01.Tahun 2013 dated 
August 1, 2013.SCM domiciled in Central Jakarta with its head office in Senayan City-SCTV Tower, 
18th Floor, Jl. Asia Afrika Lot 19, Village Gelora, Tanah Abang subdistrict, Central Jakarta 10270, 
Indonesia. 
 

Business activities SCM  
In accordance with the provisions of its Articles of Association, the intent and purpose of SCM is 
operating within the fields of trade, construction, industry, and services in the field of health 

 
 
 
 
 



Capital Structure and Shareholding Structure SCM 
 
Based on Deed No. SCM. 30 dated June 28, 2013, and the Deed of Shareholders SCM No. 9 dated 7 
September 2013, which are both made before Notary Chandra Lim, SH, LL.M, capital structure of SCM 
is as follows: 
 
Authorized Capital  : Rp. 300,000,000,000 
Issued /Paid-up Capital  :  Rp   93.000.000.000 
 
Company's authorized capital is divided into 300,000 shares with a nominal value of Rp 1,000,000 per 
share. 
 
The shareholding structure of SCM are as follows: 
 

DESCRIPTION 
Nominal  value Rp 1,000,000 per shares 

Jumlah Saham  
(lembar) 

Jumlah Nilai Nominal 
(Rupiah) % 

Authorized Capital  300,000 300,000,000,000  
Issued and Paid up Capital: 

1. PT Elang Medika Corpora  
2. PT Mensa Mitra Medika  
3. PT Pakuwon Sentra Wisata 

 

93,000 
31,000 
31,000 
31,000 

 

93,000,000,000 
31,000,000,000 
31,000,000,000 
31,000,000,000 

100 
33.33 
33.34 
33.33 

 

Unissued Shares 207,000 207.000.000.000  

 

Management and Supervision SCM 

Based on Deed SCM No. 30, dated June 28, 2013, made before Notary Chandra Lim, SH, LL.M, Board 
of Directors and Board of Commissioners of SCM are as follows :: 

 

Board of Commisioners: 

President Commisioner: Emanuel Loe Soei Kim 
Commisioner   : Budi Jonathan Sudharta 

Board of Directors: 

Director   : Raden Adi W. Sariaatmadja  

 
 

4. PT GRAHA MITRA INSANI 
 

Brief History GMI 
 
PT Graha Mitra Insani ("GMI") is a statutory body established under the Deed No. 11 dated August 15, 
2013, made before Notary Chandra Lim, SH, LL.M, and has been approved by the Ministry of Justice 
and Human Rights of the Republic of Indonesia in Decree No. AHU-43989.AH.01.01.Tahun 2013 
dated August 21, 2013.  
 
GMI domiciled in Central Jakarta with its head office in Senayan City-SCTV Tower, 18th Floor, Jl. 
Asia Afrika Lot 19, Village Gelora, Tanah Abang subdistrict, Central Jakarta 10270, Indonesia. 

 

Business Activities GMI 

In accordance with the Articles of Association, the purpose and objective of GMI is operating within the 
fields of trade, construction, industry, and services.  
 



Furthermore, to achieve the objectives mentioned above, GMI can conduct business activities include 
among others doing businesses in the areas of trade, export-import and trading of medical equipment,  
to do businesses in the areas of service, maintenance and repair services procurement tool -health 
equipment, provision of transport services and emergency medical equipment and healthcare consulting 
services, business development services, asset management services, business consulting, management, 
and administration, consulting human resource management 
 
Capital Structure and Shareholding Structure GMI 
 
Based on the Deed. 11 dated August 15, 2013, made before Notary Chandra Lim, SH, LL.M, capital 
structure of GMI is as follows: 
 
Authorized Capital  : Rp 100,000,000,000 
Issued / paid-up Capital : Rp   75,000,000,000 
 
Company's authorized capital is divided into 100,000 shares with a nominal value of Rp 1,000,000 per 
share 

 

DESCRIPTION 
Nominal Value Rp 1,000,000 Per Share 

No. of Shares 
(Shares) 

Total Nominal Value 
(Rupiah) % 

Authorized Capital 100,000 100,000,000,000  
Issued and Paid up Capital:  

1. PT Surya Cipta Medika  
2. Budi Jonathan Sudharta 

 

75,000 
74,999 

1 
 

75,000,000,000 
74,999,000,000 

1,000,000 

100 
99.999 
0.001 

Unissued Shares 25,000 25,000,000,000  

 

Management and Supervision GMI 
 
Based on Deed No. GMI. 11 dated August 15, 2013, made before Notary Chandra Lim, SH, LL.M, 
Board of Directors and Board of Commissioners of SCM are as follows: 

Board of Commisioners: 
Commisioner :  Suryani Zaini 
 
Board of Directors: 
Director   :  Budi Jonathan Sudharta  

 
 

5.  PT SURYA MITRA INSANI 
  

Brief history SMI 
 
PT Surya Mitra Insani ("SMI ") is a statutory body established under the Deed . 12 dated August 15, 
2013 , made before Notary Chandra Lim , SH , LL.M , and has been approved by the Ministry of Justice 
and Human Rights of the Republic of Indonesia in Decree No. AHU - 44037.AH.01.01.Tahun 2013 
dated August 22, 2013. The Articles of Association have been amended by  Deed of  Shareholders 
Statement No . 42 dated 24 September 2013, made before Notary Chandra Lim , SH , LL.M. 
 
SMI domiciled in Central Jakarta with its head office in Senayan City - SCTV Tower , 18th Floor, Jl . 
Asia Afrika Lot 19, Village Gelora, Tanah Abang subdistrict , Central Jakarta 10270, Indonesia 
 
 
Business activities SMI 
 
In accordance with the Articles of Association SMI, SMI is the intent and purpose of doing business in 
the field of hospitals and healthcare. 
 



Capital Structure and Shareholding Structure SMI 
 
Based on the Deed No. 12 dated August 15, 2013 , made before Notary Chandra Lim , SH , LL.M , SMI 
capital structure is as follows : 
Authorized Capital   : Rp 50,000,000,000 
Issued / paid-up Capital  : Rp 17,700,000,000 
 
Company's authorized capital is divided into 50,000 shares with a nominal value of Rp 1,000,000 per 
share . 
 
The SMI shareholding structure is as follows : 

 

DESCRIPTION 
Nominal Value Rp.1,000,000 Per Share 

No. of Shares  
(shares) 

Total Nominal Value 
(Rupiah) % 

Authorized Capital 50,000 50,000,000,000  
Issued and Paid Up Capital 

1. PT Surya Cipta Medika  
2. Budi Jonathan Sudharta 
3. Drs. Subowo Diredjo Timboel 

17,700 
16,449 
1,250 

1 

17,700,000,000 
16,449,000,000 
1,250,000,000 

1,000,000 

100,00 
92,93 
7,06 

0,001 

Unissued Shares 32,300 32,300,000,000  

 

Management and Supervision SMI 
Based on the Deed No. 12 dated August 15, 2013,  made before Notary Chandra Lim, SH, LL.M, Board 
of Directors and Board of Commissioners of SMI are as follows: 

Board of Commisioners: 
Commissioner : Suryani Zaini 
 
Board of Directors: 
Director   : Dr. Subowo Diredjo Timboel  

  

IV.  NATURE OF AFFLIATE RELATIONSHIPS IN LOANS TRAN SACTION  

 
Affiliated parties in the loan transaction are as follows: 

 
• PSW, as lender in the Loan Agreement, is the cntrolled entitiy of the Company with ownership of 

99.996%. 
 

• GMI and SMI, as the borrower in each Loan Agreement, is Affiliate of the Company. This is because 
the GMI and SMI is a subsidiary of SCM with the respective holdings of 99.99% and 92.93% while 
the SCM is a subsidiary of PSW with the ownership of 33.33%, which is a subsidiary of the Company 
with the ownership of 99.996%. 

 

V.  CONSIDERATION AND REASON  

 
Consideration and / or reason for the Loan Transaction if it is compared with other similar transactions 
carried out with non affiliated parties are as follows: 
 
Given the fact that the GMI and SMI are newly established company, it will be very difficult to get loans 
from other parties that are not affiliated, with: (i) a sufficient amount of the loan, (ii) a good loan rates, (iii) 
unsecured and (iv) soft term of principal repayment, with a grace period for principal repayment of 2 (two) 
years; as obtained by GMI and SMI from the PSW, which are affiliated parties 

 
 



VI.  APPOINTED INDEPENDENT PARTY 

 
 Public Appraisal Services Office Felix Sutandar & Partners, which has Public Appraisal Services Office 

license No. 2.09.0072 and Public Appraiser License No. B-1.10.00271 on behalf of Marsen Keliat issued by 
the Minister of Finance of the Republic of Indonesia and the Registration Certificate As Capital Market 
Supporting Professionals No. 10/BL/STTD-P/B/2010 issued by Bapepam-LK, as the Independent Appraiser 
who give an opinion on the fairness of the Proposed Transaction Loans. 

 Summary of Opinion of Independent Appraisers 

 Here is a summary of the report as stated in the Independent Appraisal Fairness Opinion Report No. 
FSR/FO-MK/100902/2013, dated October 28, 2013  

 
a.   Identity of Parties : 

The parties involved in the Proposed Transaction : 
 

• PT Pakuwon Sentra Wisata ("PSW"), a company based in Surabaya, is a private company which is 
99.996 % owned by the Company, the Proposed Transaction as Lender . 

• PT Surya Mitra Insani ("SMI"), a company located in Jakarta, in the Proposed Transaction as 
Borrower amounting to Rp 31.084 billion. 

• PT Graha Mitra Insani ("GMI"), a company located in Jakarta, in the Proposed Transaction as 
Borrower amounting to Rp 24.416 billion. 

 
b. Appraisal Object : 

 Appraisal object is Loans Transaction between PSW as the lender to SMI and GMI as the Borrowers. 
 

c. Appraisal Objective: 
The objective of the appraisal is to obtain the Fairness Opinion to be used as one of the information in 
order to fulfill disclosure of information as stipulated by Bapepam-LK Regulation No. IX.E.1 On 
Affiliated Transaction and Conflict of Interest from Certain Transactions. 
 

d. Assumptions and Limiting Conditions: 
• Fairness Opinion is prepared based on market and economic conditions, general business and 

financial conditions, as well as government regulations on the Fairness Opinion. Appraisers are not 
responsible for the update or supplement the Fairness Opinion for subsequent events after the date of 
the Fairness Opinion.  

• The fulfillment of all the conditions and obligations of both the Company and all parties involved in 
the Proposed Transaction. Proposed Transaction be implemented as described in this report including 
value, duration and other conditions associated with the Proposed Transaction. 

• Appraisers do not verify the fixed assets or facilities of the Company and or its subsidiaries. 
Appraisers also do not give an opinion on the tax impact of the Proposed Transaction. Services 
rendered by the Appraisers to the Company in connection with the Proposed Transaction is only 
financial evaluation in the context of assessing the fairness of the Proposed Transaction, instead of 
accounting services, auditing, or taxation. 

• Assessment Work Plan relating to the Transaction does not constitute and should not be construed or 
constitute an audit or review of the implementation of certain procedures on the financial information. 

• Appraisers have no discretion and did not try to get other forms of transactions available to the 
Company in connection with the Fairness Opinion. 

e. Approaches and Methods of Assessment : 
• Analysis of the parties who perform the Proposed Transaction 
• Analysis of the historical financial statements of the Company, in order to determine the financial 

condition of the Company before and after the Transaction Plan. Perform analysis of the terms of the 
Proposed Transaction. 



• Comparison of the terms of the Proposed Transaction with a similar option.  
• Analysis of costs and benefit of the Proposed Transaction by considering the costs and benefit of 

investments that is generally applicable. 
• Comparison of the financial performance of the Company over the next 5 years in conditions with and 

without the Proposed Transaction. 
 

f. The fairness of the Proposed Transaction: 

• Proposed Transaction is the lending of fund amounting to Rp 55.5 billion by PSW to SMI and GMI. 
As collateral, if the SMI and GMI are not able to repay the loan and its interest on maturity date, the 
remaining outstanding loan and unpaid interest can be converted into shares in the company. 

• Loan interest rates are set at 10.0 % per annum. This interest rate is in the range of prevailing market 
interest rates. 

• Based on an analysis of the financial projections, SMI and GMI are considered able to repay the loan 
principal and interest in accordance with the determined term, ie for 10 years including a grace period 
for principal repayment of 2 years . 

• Funds obtained from the loan will be used by the SMI to purchase hospital equipment and working 
capital for the operation of Usada Insani Hospital, located in Tangerang. While GMI to buy land and 
building of Usada Insani Hospital that will be rent out to SMI, as the hospital operating company. In 
addition to the diversification efforts, the operation of the hospital will give positive impact to the 
Company's financial. 

• Based on analysis of the benefits (incremental benefit analysis), which was done through cash flow 
comparison between the Proposed Transaction and without the Proposed Transaction, the value of 
Net Present Value  is positive. This indicates that the Proposed Transaction will provide appropriate 
benefits for the Company. 

• Sensitivity analysis showed that reduction up to 40 % on incremental cash flows targeted at the 
financial projections, the Proposed Transaction is still financially feasible. 

g. Conclusion: 
Based on the fairness of transactions analysis described above, the Proposed Loans Transaction by PT 
Pakuwon Sentra Wisata to PT Surya Mitra Insani and PT Graha Mitra Insani is fair . 
 

VII.  ADDITIONAL INFORMATION  

 
Shareholders who have questions or require additional information related to this Disclosure can contact 
 

 
PT Pakuwon Jati Tbk  

EastCoast Center 5th Floor 
Pakuwon Town Square – Pakuwon City 

Jl. Kejawan Putih Mutiara No. 17,  Surabaya 60112 
Telp: (031) 5820 8788, Fax: (031) 5820 8798 

E-mail : investorrelations@pakuwon.com 
 


