




























































Unless otherwise defined or the context otherwise requires, all terms applied in this letter (this �IFA 
Letter�) shall have the same meaning as defined in the Company�s circular to its shareholders 
(�Shareholders�) dated 28 June 2024 (the �Circular�). 
 
Unless otherwise stated, the Singapore dollar (�S$�) equivalent for all Indonesian Rupiah (�IDR�) amounts 
stated in this IFA Letter have been converted based on the midday average interbank exchange rate of 
S$1.00 to IDR 12,153.6 (the �Exchange Rate�) as at 20 June 2024 (the �Latest Practicable Date�) 
extracted from the website of the Monetary Authority of Singapore. All other exchanges rates stated in 
this IFA Letter are also extracted from the website of the Monetary Authority of Singapore. 











The Consideration was arrived at on a willing-seller, willing-buyer 
basis between PT DNS and the Target Company, and after 
taking into account the value of the Target Company's 
shareholding in PT PKPK, based on the share price of PT PKPK. 











pro forma





italics

The purpose of this assessment study is to determine the indication 
value of the equity of PT Deli Pratama Batubara consolidation and 
includes subsidiaries (PT Perdana Karya Perkasa Tbk) and subsidiary 
companies (PT Bhakti Harapan Sejahtera, PT Tri Oetama Persada). 

The Assessment Study are conducted based on the Indonesian 
Appraisal Code of Ethics and the Indonesian Appraisal Standards 2018 
VII Edition (KEPI & SPI VII Edition-2018). 

The approach and methods of assessment used is the commonly 
accepted assessment approach and methods by the Indonesian 
Valuation Standard (SPI) 330 Year 2018 VII. The selection of 
assessment approaches and methods is applied by considering the 
characteristics and classification of the object of assessment. In this 
assessment study, the assessment approaches applied are the income 
approach, asset approach, and market approach. 

The market approach is used to determine the market comparability on 
the stock exchange of the scale of business through the Guideline 
Publicly-traded Company Method (GPTC). For the income approach, 
the discounted cash flow method is used due to the data used with the 
consideration that the indication of the equity value of DPB and its 
subsidiaries is reflected in the company's ability to generate cash flows 
in the foreseeable future, as illustrated in the business plan prepared 
by the management of DPB and its subsidiaries. The asset approach is 
used with the consideration that DPB and BHS are holding companies 



so we use the asset approach through the ABV (Adjusted Book Value) 
method.

Fair Value is the price that would be received from the sell of an asset 
or paid to transfer a liability in an orderly transaction between market 
participants at the measurement date. (SPI VII Edition 2018: 102 - 3.17) 

We have conducted an assessment study on the Fair Value of PT. Deli 
Pratama Batubara (DPB) equity and its Subsidiary with the premise of 
a Going Concern assessment, meaning an entity that will continue its 
operational activities sustainably in the future without any intention or 
need to liquidate or significantly reduce its scale of operations. 

The valuation approach used in the assessment study of DPB's equity 
is the Asset Approach with the Adjusted Book Value (ABV) method 
which measures book value after liabilities and assets are adjusted to 
reflect indication value of equity, the asset approach is used with the 
consideration that DPB is a holding company. 

Account adjustments are made to the investment account. While other 
accounts still refer to the book value recorded in the Company's 
financial statements reflects an indication of equity value. 

Discount Lack Of Marketability (DLOM) is a deduction applied to an 
indication of the value of equity (Business Ownership Interest) due to 
the inherent limitations of the equity. DLOM reflects a reduction in the 
value of the investment as a result of the illiquidity of the object of 
assessment study for trading. 

By considering the factors that may affect the discount, we conclude 
that the amount of marketability discount (DLOM) calculated is 20%, 
which in our opinion is a reasonable level. 



Based on the data we obtained from Damodaran, the market risk 
premium for Indonesia as of December 2023 is 6.89%.

The beta we use is the Unlevered Beta of Damodaran which is 
engaged in Oilfield Svcs/Equip of 0.6823. Then re-levered with a 
market DER level of 44.22% and Indonesian Corporate Tax, 
resulting in a beta of 0.9176. 

Our risk free uses the 30-year Indonesian Government Securities 
(SUN) yield of 6.89% as of the assessment study date, then 
reduced by the Country Rating Based Default Spread for Indonesia 
of 2.07% so that the Risk Free Rate applied in this assessment 
study is 4.82%. 

With these factors in mind, the calculation of the cost of equity rate 
is 11,59%. 

The interest rate (before tax) used is 9.41% based on the average 
interest rate of investment loans in Rupiah at the group of state-
owned banks as of December 2023. 

With consideration of these factors, the calculation of the cost of 
debt rate is 7.34%. 

By considering the results of the calculation of the cost of capital for 
equity and the cost of capital for debt as mentioned above, and 
looking at the composition of funding from equity of 82.10% and 
funding from debt of 17.90% which refers to industry data, the 
weighted average cost of capital (WACC) of the Company is 
10.29% which will be used as a discount rate on net cash flows for 
the company (FCFF)� 

We believe that the multiple best reflects PKPK's business, in 
accordance with PKPK's business activities in Oilfield Svcs/Equip, 
so we believe that the MVIC/BVIC multiple is the most appropriate 
to be used in the assessment study.

Based on the analysis, we obtained 13 comparable companies from 
the Indonesia Stock Exchange as of the assessment study date of 
December 31, 2023, a description of the comparison criteria can be 
seen in the appendix. 

The selection of multipliers is based on the suitability of the 
Company's characteristics. The multiplier chosen is MVIC/BVIC 
(market value of invested capital to book value of invested capital). 
From the calculation results, the weighted average value of 
MVIC/BVIC is 0.96. 



By considering the factors that may affect the discount and control 
premium, we conclude that the amount of control premium 
calculated is 20%, which in our opinion is a reasonable level. 

Financial Statement Adjustments the assessment study approach 
used in the assessment study of BHS equity is the Asset Approach 
with the Adjusted Book Value (ABV) method which measures book 
value after liabilities and assets are adjusted to reflect indication 
value of equity, the asset approach is used with the consideration 
that BHS is a holding company. 

According to the IUP-OP of PT Tri Oetama Persada based on 
Kapuas Regent Decree No. 267/DISTAMBEN Year 2011, the 
concession mining land owned by TOP has a total area of 10,000 
Ha. Meanwhile, based on the Open Pit Coal Resource and 
Reserve Statement report, issued by PT Runge Pincock Minarco 
in July 2022, the reserves owned by TOP amounted to 64 MT 
consisting of Proved reserves of 50 MT and Probable reserves of 
14 MT. The coal specification is based on an average gross caloric 
value of 4,150 kcal/kg. 

Assumed average coal price from 2024 to 2036 is around USD/Ton 
37.60 - 39.82 per year.  

The financial projection period assumptions follow the TOP coal 
concession period, which is until 2036. 

In this assessment study, terminal value is not applied, because 
TOP's projection period is adjusted to the concession period of 
TOP's coal mine which ends in 2036. 

By considering the result of the cost calculation of capital for equity 
and the cost of capital for debt as mentioned above, and looking at 
the composition of funding from equity of 82.10% and funding from 
debt of 17.90% which refers to industry data, the weighted average 
cost of capital (WACC) of the Company is 9.87% which will be used 
as a discount rate on net cash flows for the company (FCFF)� 

The selection of multipliers is based on the suitability of the 
Company's characteristics. The multiplier chosen is MVIC/BVIC 
(market value of invested capital to book value of invested capital). 



From the calculation results, the weighted average value of 
MVIC/BVIC is 4.35.

By considering the factors that may affect the discount and control 
premium, we conclude that the amount of control premium 
calculated is 30%, which in our opinion is a reasonable level. 

We then reconciled the values of the two approaches, giving greater 
weight to the income approach (90%) and the market approach (10%). 
This weighting considers the corporate life-cycle of the comparable 
companies in the market approach with the Company, as well as based 
on our level of confidence in the data used as input for each approach 
used. 

Based on the analysis of all data and information obtained by us and 
taking into account various relevant factors affecting the assessment, 
and referring to the calculation results using the assessment method 
used, our opinion is that the fair value of the Equity of DPB consolidated 
and including Subsidiaries (PT Perdana Karya Perkasa Tbk) and 
subsidiary companies (PT Bhakti Harapan Sejahtera, PT Tri Oetama 
Persada) as of December 31, 2023 is equal to: 

Rp315,031,424,401.- 

(Three Hundred Fifteen Billion Thirty One Million Four Hundred 
Twenty Four Thousand Four Hundred and One Rupiah) 

pro forma



on a willing-
seller, willing-buyer basis between PT DNS and the Target Company, and after taking into 
account the value of the Target Company's shareholding in PT PKPK, based on the share price 
of PT PKPK.



pro forma
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Dear: 
Board of Director 

Subject: 
Executive Summary of Assessment Study Report for 
PT Deli Pratama Batubara consolidation and 
includes subsidiaries (PT Perdana Karya Perkasa 
Tbk) and subsidiary companies (PT Bhakti 
Harapan Sejahtera, PT Tri Oetama Persada) 

Identification of Appraiser Status

This assessment study is conducted by KJPP 
Ferdinand, Danar, Ichsan and Partner 
(FDI&R), as an Independent Appraiser who 
provides an objective and impartial 
assessment, in accordance with the 
Indonesian Appraisers Code of Ethics (KEPI); 
has the competence to assess the intended 
assessment object. KJPP Ferdinand, Danar, 
Ichsan and Partner (FDI&R) is a Public 
Appraisal Services Office that holds Business 
License No.2.22.0176 dated April 21, 2022, 
from the Ministry of Finance of the Republic 
of Indonesia and has the following Public 
Appraiser: 
 

Partner, Danar Wihandoyo, is a Public 
Appraiser for business appraisal 
classification with License No. B-
1.09.00213 from the Ministry of 
Finance of the Republic of Indonesia, He 
is a member of the Indonesian Society of 
Appraisers. 



This assessment study assignment is 
independent, without any material 
involvement, both actual or potential 
conflict of interest with the object of 
appraisal and the owner of the 
asset/property/equity, and upholds 
objectivity, professionalism, and 
impartiality. 
All Appraisers, experts, and executing 
staff in this assignment are a part of a 
unified assignment team under the 
coordinator of a licensed Appraiser or 
the person in charge of this assessment 
study report. 

Identification of The Assignor

The assignor are as follows: 

PT Deli Niaga Sejahtera 
Grand Itc Permata Hijau Lantai 8 

Blok B-3a, Jl. Letjen Soepono, 
Jakarta Selatan, Provinsi DKI 

Jakarta,   12210 
Perusahaan Trader Batu Bara 

- 
- 

Director 

: 
: 
 
 
 
: 
: 
: 
: 

Assignor 
Address 

 
 
 

Industry 
Phone Number/Fax 

Email  
Person In Charge 

Identification of Report User

The user of the report in this case is the same 
as the Assignor. 

Identification of the Assessment Study Object 
and Ownership 

The object of this Assessment Study is the 
equity of PT Deli Pratama Batubara 
consolidation and subsidiaries (PT Perdana 
Karya Perkasa Tbk) and subsidiary 
companies (PT Bhakti Harapan Sejahtera, PT 
Tri Oetama Persada). Based on the 
information we received, the form of 
ownership of the object of the assessment 
study is Controlling Equity. 



Currencies Used

The currency used in this assignment, 
corresponds to the functional currency in the 
financial statements of the Object of the 
assessment (in USD) and is restated in Rupiah 
(in the event that the functional currency is 
not Rupiah). 

Purpose and Objectives of Assessment Study

The purpose of this assessment study is to 
determine the indication value of the equity 
of PT Deli Pratama Batubara consolidation 
and includes subsidiaries (PT Perdana Karya 
Perkasa Tbk) and subsidiary companies (PT 
Bhakti Harapan Sejahtera, PT Tri Oetama 
Persada) 
 

The objective of this assessment study is for 
internal management purposes. 
 
This assessment study report is not for use 
within the jurisdiction of Indonesia. 

Basis of Values

The value basis used is in accordance with the 
purpose and objectives stated above, which is 
the Fair Value. 
 
Fair Value is the price that would be received 
from the sell of an asset or paid to transfer a 
liability in an orderly transaction between 
market participants at the measurement date. 
(SPI VII Edition 2018: 102 - 3.17) 

Cut Off Date of The Assessment Study 

The cut-off date of this assessment study is 
December 31, 2023. 

Investigation

a. Data and information regarding to the 
documents on the Object of Assessment 
Study of our assignment that we receive 
from the assignor. 



b. The verification that we carry out on the 
Object of the Assessment Study is part 
of the requirement and interest of 
Assessment Study exercise. 

c. The process of collecting and analyzing 
data is carried out in full on Assessment 
Study Object. If there are limitations in 
terms of documents or identification as 
a whole, then we use sufficient relevant 
data and documents in sampling. 

d. Inspections can be carried out without 
any restrictions on access to locations 
including data that must be provided by 
the assignor and/or other related 
parties to the appraiser in carrying out 
inspections, studies, calculations and 
analysis for the purpose of Assessment 
Study. 

Reliable Source of Information

Relevant information and data that do not 
require verification can be approved and 
used as long as the data source is published 
at the national and international levels. 
Relevant and reliable data includes data 
obtained from Bank Indonesia, the Indonesia 
Stock Exchange or other exchanges, the 
Central Bureau of Statistics, city and district 
government data, and research data from 
independent institutions/firms. 

Assumptions 

Assumptions: 
We have not conducted any legal review 
or financial due diligence, therefore we 
assume that the object we are assessing 
has no legal issues and the ownership 
rights are valid and marketable. 
We assume that the object shown to us is 
the correct object of assessment study. 

Term and Agreement for Publication

The appraiser�s approval must be obtained 
for any publication for the whole or part of 



the report, or published references, including 
references to the company's financial 
statements/object of the Assessment Study, 
and/or reports of directors/leaders of the 
company/object of the Assessment Study, 
and/or statements or other studies or any 
statement/circulation from the 
company/object of the Assessment Study. 
 
The signature of the Public Appraiser and the 
official stamp of KJPP Ferdinand, Danar, 
Ichsan and Partners is an absolute 
requirement for the resulting Assessment 
Study Report. 

 
Confirmation that the Assessment Study is Based on Regulations and Standards

The Assessment Study are conducted based 
on the Indonesian Appraisal Code of Ethics 
and the Indonesian Valuation Standards 
2018 Edition VII (KEPI & SPI Edition VII-
2018). 

Assessment Study Premise

Going Concern

We have conducted an assessment study on 
the Fair Value of PT. Deli  Pratama Batubara 
(DPB) equity and its Subsidiary with the 
premise of a Going Concern assessment, 
meaning an entity that will continue its 
operational activities sustainably in the future 
without any intention or need to liquidate or 
significantly reduce its scale of operations. 

Assessment Study Approach and 
Methods Used

Market Approach
Guideline Publicly Traded 

Company Method income  
approach
Discounted Cashflow / DCF

Asset Approach
Adjusted Book Value Method

The approach and methods of assessment 
that is used in determining the fair value 
equity of DPB and its Subsidiaries are based 
on the market approach with GPTC method 
(Guideline Publicly Traded Company 
Method), income approach with discounted 
cash flow (DCF) method and asset approach 
with ABV method (Adjusted Book Value 
Method). 



Data and Supporting Information

The supporting data and information in the 
inspection and document review activities 
are as follows: 

Results of Inspection Implementation 
We inspected on March 27, 2024, by 
conducting interviews through Zoom 
meeting application in relation to the 
Object of the Assessment Study. 
Result of Inspection of Legal Documents 
Relevant to the Object of Assessment 
The Object of Assessment is the equity 
of DPB and its Subsidiaries. Based on 
this, the legal documents relevant to the 
Object of the Assessment are the legal 
documents that are also attached to the 
DPB and its Subsidiaries. The legal 
documents of DPB and Subsidiaries, 
which include licenses and legalities of 
DPB and Subsidiaries, are described 
later in the Overview and Subsidiaries 
section. 
Liquidity Level of the Object of the 
Assessment Considering that the Object 
of Assessment is a closed company that 
is not traded in the capital market/open 
market, the level of market liquidity of 
DPB and Subsidiaries can be said to be 
relatively low. 

Independency Statement of the Appraiser

In preparing the Equity assessment study 
report of DPB and its Subsidiaries, KJPP 
FDI&R acts independently without any 
conflict of interest and is not affiliated with 
DPB and its Subsidiaries or other parties 
affiliated with DPB and its Subsidiaries. KJPP 
FDI&R also has no personal interest or profit 
related to this assignment. This assessment 
study report is not conducted to benefit or 
harm any party. The remuneration we receive 
is in no way influenced by the value resulting 
from this assessment study analysis process. 



Subsequent Event After Cut Off Date 

Subsequent Event

From the assessment date (cut off date) as of 
December 31, 2023 until this assessment 
study report is published, there are important 
events after the assessment date (Subsequent 
Event).  
 
Based on information from the management 
of PT Deli Pratama Batubara, on January 10, 
2024 PT Perdana Karya Perkasa acquired the 
shares of PT Bhakti Harapan Sejahtera. 
 
PKPK had purchased 14,991,000 shares of 
PT Bhakti Harapan Sejahtera or 99.94% of 
the total issued and fully paid shares of PT 
Bhakti Harapan Sejahtera with a transaction 
value of Rp165,000,000. 

Source: DPB Management 

Executive Summary of Assesment Study 

The assessment study is conducted based on 
the Indonesian Appraisal Code of Ethics and 
the Indonesian Valuation Standards 2018 VII 
Edition (KEPI & SPI VII Edition-2018). 
 

The approach and methods of assessment 
used is the commonly accepted assessment 
approach and methods by the Indonesian 
Valuation Standard (SPI) 330 Year 2018 VII. 



Guideline Publicly- traded Company Method 
/GPTC

discounted cashflow

business plan

Adjusted Book Value

The selection of assessment approaches and 
methods is applied by considering the 
characteristics and classification of the object 
of assessment. In this assessment study, the 
assessment approaches applied are the 
income approach, asset approach, and 
market approach.  
 
The market approach is used to determine 
the market comparability on the stock 
exchange of the scale of business through the 
Guideline Publicly-traded Company Method 
(GPTC). For the income approach, the 
discounted cash flow method is used due to 
the data used with the consideration that the 
indication of the equity value of DPB and its 
subsidiaries is reflected in the company's 
ability to generate cash flows in the 
foreseeable future, as illustrated in the 
business plan prepared by the management 
of DPB and its subsidiaries. The asset 
approach is used with the consideration that 
DPB and BHS are holding companies so we 
use the asset approach through the ABV 
(Adjusted Book Value) method.  
 
 
 
 

Based on the analysis of all data and 
information obtained by us and considering 
various relevant factors affecting the 
assessment, and referring to the calculation 
results using the assessment method used, 
our opinion is that the fair value of the Equity 
of DPB consolidated and including 
Subsidiaries (PT Perdana Karya Perkasa Tbk) 
and subsidiary companies (PT Bhakti 
Harapan Sejahtera, PT Tri Oetama Persada) 
as of December 31, 2023 is equal to: 

Three Hundred Fifteen Billion Thirty One 
Million Four Hundred Twenty Four 

Thousand Four Hundred and One Rupiah  


































