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DEFINITIONS

In this Circular, the following defi nitions apply throughout unless the context otherwise requires or is 
otherwise stated:- 

“2025 Annual Report” : The annual report of the Company for FY2025

“Amended Shipping Law” : Has the meaning ascribed to it in Section 3.2 of this Circular

“Amount Owing to PT DNS” : Has the meaning ascribed to it in Section 6.2(a)(iii) of this 
Circular 

“associate” : (a)  in relation to any individual, including a Director, Chief 
Executive Offi cer, Substantial Shareholder or Controlling 
Shareholder (being an individual) means:

 (i) his immediate family;

 (ii)  the trustees of any trust of which he or his 
immediate family is a benefi ciary or, in the case of a 
discretionary trust, is a discretionary object; and

 (iii)  any company in which he and his immediate family 
together (directly or indirectly) have an interest of 
30% or more; and

(b)  in relation to a Substantial Shareholder or a Controlling 
Shareholder (being a company) means any other 
company which is its subsidiary or holding company or is 
a subsidiary of such holding company or one in the equity 
of which it and/or such other company or companies taken 
together (directly or indirectly) have an interest of 30% or 
more

“Associated Company” : In relation to a corporation, means: 

(a) any corporation in which the corporation or its subsidiary 
has, or the corporation and its subsidiary together have, a 
direct interest in voting shares of not less than 20.0% but 
not more than 50.0% of the total votes attached to all the 
voting shares in the corporation; or

(b) any corporation, other than a subsidiary of the corporation 
or a corporation which is an associated company by virtue 
of paragraph (a), the policies of which the corporation 
or its subsidiary, or the corporation together with its 
subsidiary, is or are able to control or infl uence materially

“Audit Committee” : The audit committee of the Company for the time being or from 
time to time, as the case may be

“Balance PT DPAL 
Shareholding” or “Option 
Shares”

: Means collectively the 5,999 Class A shares and 375 Class B 
shares of PT DPAL held by PT DIR and PT KNG, respectively, 
representing all the remaining shares of PT DPAL not held by 
the Company as at the Latest Practicable Date (save for one (1) 
Class A share to be retained by PT DIR)

“Board” : The board of directors of the Company for the time being

“Call Option” : Has the meaning ascribed to it in Section 7.3(d) of this Circular
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“Call Option Agreement” : The call option agreement entered into on 24 April 2026 
between PT DIR, PT KNG and PT PKPK, with the call option 
granted in favour of PT PKPK by PT DIR and PT KNG over the 
Balance PT DPAL Shareholding 

“Catalist” : The Catalist board of the SGX-ST

“Catalist Rules” : The SGX-ST Listing Manual Section B: Rules of Catalist, as 
amended, modifi ed or supplemented from time to time

“CDP” : The Central Depository (Pte) Limited

“CEO” : The chief executive offi cer of the Company for the time being

“CFO” : The chief fi nancial offi cer of the Company for the time being

“Circular” : This circular to Shareholders dated  30 June 2026 in relation to 
the Proposed Restructuring

“Companies Act” : Companies Act 1967 of Singapore, as amended, modifi ed or 
supplemented from time to time

“Company” : Resources Global Development Limited

“Completion Date of the 
Proposed Disposal of PT 
DPAL”

: Has the meaning ascribed to it in Section 7.4 of this Circular

“Controlling Shareholder” : A person who:

(a) holds directly or indirectly 15% or more of the nominal 
amount of all voting shares in the Company. The SGX-ST 
may determine that a person who satisfi es this paragraph 
is not a Controlling Shareholder; or

(b) in fact exercises control over the Company

“Debt Assignment Deed” : Has the meaning ascribed to it in Section 1.1(c) of this Circular 

“Director” : A director of the Company for the time being, and “Directors” 
shall be construed accordingly

“Disposal Deed” : Has the meaning ascribed to it in Section 7.3(a) of this Circular

“entity at risk” : Means:

(a) the Company;

(b) a subsidiary of the Company (excluding subsidiaries listed 
on the SGX-ST or an approved exchange); and

(c) an Associated Company (other than an Associated 
Company that is listed on the SGX-ST or an approved 
exchange) over which the Group, or the Group and its 
interested person(s), has or have control
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DEFINITIONS

“EGM” : The extraordinary general meeting of the Company to be 
convened on 1 5 Ju ly 2026 for the purposes of considering and, if 
thought fi t, passing the ordinary resolutions set out in the Notice 
of EGM on pages N-1 to N-4 of this Circular

“FY” : Financial year ending or ended 31 December, as the case may 
be

“Group” : The Company and its subsidiaries

“GT” : Gross tonnage

“Independent Valuer” : Kantor Jasa Penilai Publik Ihot Dollar & Raymond, being the 
independent valuer appointed by the Company to conduct an 
independent valuation of PT DPAL. 

“IFA” : Xandar Capital Pte. Ltd., the independent financial advisor 
appointed by the Company to advise the Recommending 
Directors on the Proposed IPTs

“IFA Letter” : The letter dated  30 June 2026 from the IFA to the 
Recommending Directors, as set out in Appendix 3 to this 
Circular, in relation to the Proposed IPTs

“Interested Person” : Means:

(a) a Director, CEO, or Controlling Shareholder; or 

(b) an associate of any such Director, CEO, or Controlling 
Shareholder

“Latest Practicable Date” :  18 June 2026, being the latest practicable date prior to the 
printing of this Circular

“Listing” : The admission of the Company to Catalist on 31 January 2020

“Market Day” : A day on which the SGX-ST is open for trading in securities

“Notice of EGM” : The notice of the EGM set out on pages N-1 to N-4 of this 
Circular

“NTA” : Net tangible assets

“Offer Document” : The offer document dated 14 January 2020 issued by the 
Company (registered by the SGX-ST, acting as agent on behalf 
of the Monetary Authority of Singapore on 14 January 2020) in 
respect of the Listing

“PMA” :  Has the meaning ascribed to it in Section 3.2(b) of this Circular
 

“Proposed Acquisition of 51% 
of PT PKPK Shares”

: Has the meaning ascribed to it in Section 1.1(a)(i) of this Circular

“Proposed Acquisition of PT 
DPAL by PT PKPK”

: Has the meaning ascribed to it in Section 1.1(d)(ii) of this 
Circular

“Proposed Debt Assignment 
and Set-Off”

: Has the meaning ascribed to it in Section 1.1(c) of this Circular



5

DEFINITIONS

“Proposed Disposal of 24% PT 
PKPK Shares”

: Has the meaning ascribed to it in Section 1.1(a)(ii) of this 
Circular

“Proposed Disposal of PT DNS 
and PT DPB”

: Has the meaning ascribed to it in Section 1.1(b) of this Circular

“Proposed Disposal of PT 
DPAL”

: Has the meaning ascribed to it in Section 1.1(d)(i) of this Circular

“Proposed Transfer of PT 
PKPK Shares”

: Has the meaning ascribed to it in Section 1.1(a) of this Circular

“Proposed Restructuring” or 
“Proposed IPTs” 

: Means collectively (i) the Proposed Transfer of PT PKPK 
Shares, (ii) the Proposed Disposal of PT DNS and PT DPB, 
(iii) the Proposed Debt Assignment and Set-Off, (iv) the 
Proposed Disposal of PT DPAL, and (v) the Proposed 
Acquisition of PT DPAL by PT PKPK (and each a “Proposed 
Restructuring Step”). 

“PT BHS” : PT Bhakti Harapan Sejahtera

“PT DIR” : PT Deli Indonesia Raya

“PT DNS” : PT Deli Niaga Sejahtera 

“PT DNS SPA” : Has the meaning ascribed to it in Section 1.1(b) of this Circular

“PT DNS SPA Consideration” : Has the meaning ascribed to it in Section 5.1 of this Circular

“PT DPAL” : PT  Deli Pratama Angkutan Laut

“PT DPAL Disposal 
Consideration”

: Has the meaning ascribed to it in Section 7.1 of this Circular

“PT DPAL SPA” : Has the meaning ascribed to it in Section 1.1(d) of this Circular

“PT DPAL Shareholders’ 
Agreement”

: Has the meaning ascribed to it in Section 3.1(a) of this Circular 

“PT DPB” : PT Deli Putra Bangsa

“PT DPN” : PT Deli Pratama Nusantara

“PT KNG” : PT Karya Niaga Gemilang

“PT PKPK” : PT Paragon Karya Perkasa Tbk

“PT PKPK EGM” : Has the meaning ascribed to it in Section 7.3(e) of this Circular

“PT PKPK Option 
Consideration”

: Has the meaning ascribed to it in Section 8.1 of this Circular

“PT PKPK SPA” : Has the meaning ascribed to it in Section 1.1(a) of this Circular 

“PT PKPK SPA Consideration” : Has the meaning ascribed to it in Section 4.1 of this Circular

“PT PKPK Shares” : Has the meaning ascribed to it in Section 2.1(c) of this Circular

“PT TRIOP” : PT Tri Oetama Persada



6

DEFINITIONS

“Recommending Directors” : Directors who are deemed to be independent for the purposes 
of making a recommendation on the Proposed IPTs, namely, Ms 
Alice Yan, Mr Chan Siew Wei and Mr Cheong Hock Wee

“Relevant Shareholders” : Collectively refers to Mr Djunaidi Hardi, Mr Juhadi Higiati and 
Mr Arifi n Tan, who are also Controlling Shareholders of the 
Company (and each a “Relevant Shareholder”)

“RGD PT PKPK SPA 
Consideration”

: Has the meaning ascribed to it in Section 4.1(a) of this Circular

“SFA” : Securities and Futures Act 2001 of Singapore, as amended, 
modifi ed or supplemented from time to time

“SGX-ST” : Singapore Exchange Securities Trading Limited

“Shareholder(s)” : Registered holders of the Shares in the Register of Members 
of the Company, except that where the registered holder is 
CDP, the term “Shareholders” shall, in relation to such Shares 
and where the context admits, mean the persons named as 
Depositors in the Depository Register maintained by CDP 
whose securities accounts are credited with those Shares. Any 
reference to Shares held by or shareholdings of Shareholders 
shall include Shares standing to the credit of their respective 
securities accounts in the Depository Register maintained by 
CDP

“Shares” : Ordinary shares in the capital of the Company

“Sponsor” or “Financial 
Adviser”

: ZICO Capital Pte. Ltd.

“Substantial Shareholder” : A person who has an interest or interests in one or more voting 
Shares (excluding treasury shares) in the Company, and the 
total votes attached to that Shares, or those Shares, is not less 
than 5.0% of the total votes attached to all the voting Shares 
(excluding treasury shares) in the Company

“Tax Amount Owing to PT 
DNS”

: Has the meaning ascribed to it in Section 6.2(b)(ii) of this 
Circular

“Valuation Report” : The valuation report dated  13 May 2026, issued by the 
Independent Valuer in respect of the independent valuation of 
49.0% of the equity in PT DPAL as at 31 December 2025, a copy 
of the executive summary of the valuation report is set out in 
Appendix 2 of this Circular

Currencies, Units and Others

“IDR” : Indonesian rupiah, the lawful currency of Indonesia

“S$” or “Singapore cents” : Singapore dollar or cents, the lawful currency of Singapore 

“%” : Per centum or percentage

The terms “Depositor”, “Depository Agent” and “Depository Register” shall have the meanings 
ascribed to them respectively in Section 81SF of the SFA.
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The terms “subsidiaries” and “related corporations” shall have the meanings ascribed to them in 
Section 5 and Section 6 respectively of the Companies Act.

The term “treasury shares” shall have the meaning ascribed to it in Section 76H of the Companies Act.

Any reference to a time of day in this Circular shall be a reference to Singapore time, unless otherwise 
stated. 

Words importing the singular shall, where applicable, include the plural and vice versa. Words importing 
the masculine gender shall, where applicable, include the feminine and neuter genders and vice versa. 
References to persons shall, where applicable, include corporations.

Any reference in this Circular to any enactment is a reference to that enactment as for the time being 
amended or re-enacted. Any term defi ned under the Companies Act, the SFA, the Catalist Rules or 
such statutory modifi cation thereof and used in this Circular shall, where applicable, have the meaning 
ascribed to it under the Companies Act, the SFA, the Catalist Rules or such statutory modifi cation 
thereof, as the case may be, unless otherwise provided.

Unless otherwise stated, all currency translations of S$ and IDR used in this Circular are based on the 
exchange rate of S$1:IDR13,519.0 (as extracted from the Monetary Authority of Singapore’s website as 
at 24 April 2026, being the date of signing of the PT PKPK SPA, PT DNS SPA, Debt Assignment Deed, 
PT DPAL SPA and Call Option Agreement).

Any discrepancy in fi gures included in this Circular between the listed amounts and the totals thereof 
are due to rounding. Accordingly, fi gures shown as totals in certain tables in this Circular may not be an 
arithmetic aggregation of the fi gures that precede them.

The headings in this Circular are inserted for convenience only and shall be ignored in construing this 
Circular.

Any reference to a website or any website directly or indirectly linked to such websites in this Circular is 
not incorporated by reference into this Circular and should not be relied upon.
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CAUTIONARY NOTE ON FORWARD-LOOKING STATEMENTS

All statements other than statements of historical facts included in this Circular are or may be forward-
looking statements. Forward-looking statements include but are not limited to those using words such 
as “aim”, “seek”, “expect”, “anticipate”, “estimate”, “believe”, “intend”, “project”, “plan”, “strategy”, 
“forecast” and similar expressions or future or conditional verbs such as “will”, “would”, “should”, 
“could”, “may” and “might”. These statements refl ect the Company’s current expectations, beliefs, 
hopes, intentions or strategies regarding the future and assumptions in light of currently available 
information. Such forward-looking statements are not guarantees of future performance or events and 
involve known and unknown risks and uncertainties. Accordingly, actual results may differ materially 
from those described in such forward-looking statements. Shareholders of the Company should not 
place undue reliance on such forward-looking statements, and the Company does not guarantee any 
future performance or event or assume any obligation to update publicly or revise any forward-looking 
statement.
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LETTER TO SHAREHOLDERS

RESOURCES GLOBAL DEVELOPMENT LIMITED
(Incorporated in the Republic of Singapore)

(Company Registration Number: 201841763M)

Board of Directors: Registered Offi ce:

Ms Alice Yan (Independent Non-Executive Chairperson) 144 Robinson Road
Mr Salim Limanto (Executive Director and CEO) #11-02 Robinson Square
Mr Irianto Tan (Executive Director) Singapore 068908
Mr Cheong Hock Wee (Independent Non-Executive Director) 
Mr Chan Siew Wei (Independent Non-Executive Director) 
 

 30 June 2026

To: The Shareholders of Resources Global Development Limited 

Dear Sir / Madam 

1. INTRODUCTION

   1.1 The Company announced on 30 April 2026 that it had, on 24 April 2026, entered into the following 
agreements in connection with the Proposed Restructuring:

 (a) a conditional shares sale and purchase agreement with PT DPB and PT DPN (“PT PKPK 
SPA”), pursuant to which:

  (i) the Company will acquire 612,000,000 shares in PT PKPK (representing 
approximately 51.0% of the issued and paid-up share capital of PT PKPK) from PT 
DPB (“Proposed Acquisition of 51% PT PKPK Shares”); and

  (ii) PT DPB will sell 288,000,000 shares in PT PKPK (representing approximately 24.0% 
of the issued and paid-up share capital of PT PKPK) to PT DPN (“Proposed Disposal 
of 24% PT PKPK Shares”),

  (collectively, the “Proposed Transfer of PT PKPK Shares”);

 (b) a shares sale and purchase agreement with PT DPN and PT DNS (“PT DNS SPA”), 
pursuant to which the Company shall, subject to, amongst others, the completion of the 
Proposed Transfer of PT PKPK Shares, dispose of:

  (i) all of its shares in PT DNS to PT DPN; and 

  (ii) all of its indirect interests in PT DPB (held through PT DNS) to PT DPN,

  (collectively, the “Proposed Disposal of PT DNS and PT DPB”);

 (c) a deed of assignment and set-off with PT DPB, PT DNS, and PT DPN (“Debt Assignment 
Deed”), pursuant to which:

  (i) certain debts will be assigned by PT DPB to PT DNS, and by PT DNS to PT DPN; and

  (ii) the parties will make certain confi rmations relating to the set-off of amounts owing 
among them following the debt assignments,

  (collectively, the “Proposed Debt Assignment and Set-Off”); and
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 (d) a conditional shares sale and purchase agreement with PT PKPK, PT DIR and PT KNG (“PT 
DPAL SPA”), pursuant to which:

  (i) the Company will dispose of all of its equity interests in PT DPAL to PT PKPK (the 
“Proposed Disposal of PT DPAL”); and

  (ii) PT PKPK will acquire certain equity interests in PT DPAL from PT DIR and PT KNG 
(the “Proposed Acquisition of PT DPAL by PT PKPK”).

 The transactions described in Sections 1.1(a) to 1.1(d) above are collectively referred to as the 
“Proposed Restructuring”, and each a “Proposed Restructuring Step” . 

1.2 Each Proposed Restructuring Step is intended to be implemented in the specifi c sequence set out 
above and is inter-conditional upon the completion of the preceding Proposed Restructuring Step, 
in order to reorganise and rationalise the Group’s shareholding structure and business operations. 
Further details on the rationale for the Proposed Restructuring are set out in Section 3 of this 
Circular.

1.3 Following completion of the Proposed Restructuring, the Company will hold directly a controlling 
interest in PT PKPK, which will in turn hold the Group’s interests in PT DPAL. The Proposed 
Restructuring is intended to streamline the Group’s structure, enhance operational effi ciency and 
strengthen the Group’s long-term business resiliency and strategy. Further details on the rationale 
for the Proposed Restructuring are set out in Section 3 of this Circular. 

1.4 The diagrams illustrating the structure of the Group before and after the Proposed Restructuring 
are set out in Appendix 1 to this Circular. 

1.5 EGM and Circular

 The purpose of this Circular is to provide Shareholders with the rationale for, and information 
relating to the Proposed Restructuring, and to seek Shareholders’ approval in respect of the same 
at the EGM to be held at 10. 00 a.m. on 1 5 Ju ly 2026 at 5 Shenton Way, JustCo at UIC Building, 
#10-01, Singapore 068808 . The Notice of EGM is set out on pages N-1 to N-4 of this Circular. 

 The SGX-ST assumes no responsibility for the contents of this Circular, including the accuracy, 
completeness or correctness of any of the statements made, reports contained, or opinions 
expressed in this Circular. If a Shareholder is in doubt as to the action he should take, he should 
consult his stockbroker, bank manager, solicitor, accountant, tax advisor or other professional 
adviser(s) immediately.

1.6 Conditionality 

  The Proposed Restructuring Steps are inter-conditional, and each Proposed Restructuring Step 
is intended to be implemented in the specifi c sequence set out in Section 1.1 of this Circular, and 
will form a single integrated restructuring exercise. For the avoidance of doubt, separate ordinary 
resolutions relating to the Proposed Restructuring Steps will be tabled at the EGM. In the event 
any one of such resolutions is not approved by Shareholders, none of the Proposed Restructuring 
Steps will be implemented, notwithstanding that any other resolution may have been passed.

 Shareholders should note that, notwithstanding the inter-conditionality of the Proposed 
Restructuring Steps, the completion of each Proposed Restructuring Step is unlikely and is not 
expected to occur simultaneously or within the same day as each Proposed Restructuring Step is 
subject to the satisfaction (or, where applicable, waiver) of its specifi c conditions precedent as set 
out in the relevant transaction documents and as described in Sections 4.3, 5.3, 6.3, 7.3 and 8.3 of 
this Circular respectively. While the Company will use its best endeavours to procure the fulfi lment 
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of the applicable conditions precedent and to effect completion of each Proposed Restructuring 
Step expeditiously and in quick succession following the receipt of Shareholders’ approval at the 
EGM, there can be no assurance as to the timing of completion of each Proposed Restructuring 
Step.

 Furthermore, Shareholders should be aware that there is a risk that the Proposed Restructuring 
may be delayed in part, or may not be completed in its entirety, as a result of any delay, non-
fulfilment or non-waiver of one or more conditions precedent applicable to any individual 
Proposed Restructuring Step. In such circumstances, any Proposed Restructuring Step for 
which the applicable conditions precedent has not been satisfi ed or waived, may face a delay in 
completion, which may result in the overall timeline of completion of the Proposed Restructuring 
being extended, or only a portion of the Proposed Restructuring being completed. In the event 
that only a portion of the Proposed Restructuring is completed, the Company will discuss with the 
relevant parties to the respective agreements with a view to completing the Proposed Restructuring 
on terms and conditions that are not materially different from those set out in the respective 
agreements, and that are not materially adverse to the Company and its Shareholders.

 The Company will make the necessary announcements in compliance with the requirements of the 
Catalist Rules, as and when there are material developments in respect of the completion status of 
each Proposed Restructuring Step and the overall Proposed Restructuring.

1.7 Legal Advisers

 BR Law Corporation has been appointed as the legal adviser to the Company on Singapore law, 
and Armand Yapsunto Muharamsyah and Partners has been appointed as the legal adviser to the 
Company on Indonesian law, in relation to the matters stated in this Circular. 

1.8 Financial Adviser

 ZICO Capital Pte. Ltd. has been appointed as the fi nancial adviser to the Company in connection 
with the Proposed Restructuring. 

2.   INFORMATION ON PT DNS, PT DPB, PT PKPK, PT DPAL, PT DIR, PT KNG AND PT DPN

  All information in respect of PT DIR, PT KNG, PT DPN set out in this Circular is based solely 
on information and representations provided to the Company by the respective entities. The 
Company has not independently verifi ed the accuracy or completeness of such information, and 
the Company’s responsibility is limited to ensuring that such information has been accurately and 
correctly extracted and reproduced in this Circular in its proper form and context.

2.1 Information on PT DNS, PT DPB, PT PKPK, PT DPAL, PT DIR, PT KNG and PT DPN

 As at the Latest Practicable Date: 

 (a) PT DNS has an issued and paid-up share capital of IDR12,000,000,000, comprising 12,000 
shares. The Company is the legal and benefi cial owner of 11,880 shares (representing 
99.0%) in PT DNS, while the remaining 120 shares (representing 1.0%) are owned by PT 
DIR.  The sole director of PT DNS is Mr Salim Limanto (Executive Director and CEO of the 
Company) and the sole commissioner of PT DNS is Mr Yeo Tze Khern (CFO and Joint 
Company Secretary of the Company). The principal activity of PT DNS is investment holding;

 (b)  PT DPB has an issued and paid-up share capital of IDR300,000,000,000, comprising 
3,000,000 shares. PT DNS is the legal and beneficial owner of 1,740,000 shares 
(representing 58.0%) in PT DPB, while the remaining 1,260,000 shares (representing 42.0%) 
are owned by PT DPN. The sole director of PT DPB is Mr Haryanto Sofi an and the sole 
commissioner of PT DPB is Mr Suki. The principal activity of PT DPB is investment holding;
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 (c)  PT PKPK is a company listed on the Indonesia Stock Exchange and has an issued and 
paid-up share capital of IDR240,000,000,000, comprising 1,200,000,000 shares (“PT PKPK 
Shares”). PT DPB is the legal and benefi cial owner of 900,000,000 PT PKPK Shares 
(representing 75.0%), and the remaining 300,000,000 PT PKPK Shares (representing 
25.0%) are held by public shareholders. The Company currently holds its effective interest 
in PT PKPK indirectly through its shareholding in PT DNS, which in turn holds a controlling 
interest in PT DPB, the majority shareholder of PT PKPK. PT PKPK is principally engaged in 
the provision of construction services;

 (d) PT DPAL has an issued and paid-up share capital of IDR12,500,000,000, comprising 12,125 
Class A shares and 375 Class B shares. The Company is the legal and benefi cial owner 
of 6,125 Class A shares (representing approximately 49.0% of the total issued shares 
and 50.5% of the total voting shares). The remaining 6,000 Class A shares are owned by 
PT DIR, and the 375 Class B shares are owned by PT KNG. The Class B shares of PT 
DPAL are non-voting shares. The sole director of PT DPAL is Mr Salim Limanto and the 
sole commissioner of PT DPAL is Mr Yeo Tze Khern. PT DPAL is principally engaged in the 
provision of shipping services;

 (e) PT DIR is an investment holding company incorporated in Indonesia, which is indirectly 
wholly-owned by certain  Controlling  Shareholders of the Company (namely Mr Djunaidi 
Hardi, Mr Arifi n Tan  and Mr Juhadi Higiati, who are also the Relevant Shareholders), Mr 
Arifi n Ang (the sibling of certain Controlling Shareholders of the Company), Ms Lai Hong 
(the spouse of Mr Djunaidi Hardi, a Controlling Shareholder of the Company and a Relevant 
Shareholder), and Ms Ratih Anggarani (the spouse of Mr Limas Ananto, the sibling of certain 
Controlling Shareholders of the Company). Accordingly, PT DIR is an associate of the 
Relevant Shareholders; 

 (f) PT KNG is an investment holding company incorporated in Indonesia. The shareholders of 
PT KNG are Mr Petter Lim and Mr Hendri, both of whom are employees of PT DPAL; and

 (g) PT DPN has an issued and paid-up share capital of IDR1,000,000,000, comprising 
1,000,000 shares. The Relevant Shareholders, Mr Arifin Ang (the sibling of certain 
Controlling Shareholders of the Company), Ms Lai Hong (the spouse of Mr Djunaidi Hardi, 
a Controlling Shareholder of the Company and a Relevant Shareholder), and Ms Ratih 
Anggarani (the spouse of Mr Limas Ananto, the sibling of certain Controlling Shareholders 
of the Company)  collectively have an indirect shareholding interest of 80.0% in PT 
DPN through PT DIR’s 80.0% direct and indirect shareholding interest in PT DPN, while 
the remaining 20.0% shareholding interest is held by unrelated third parties. Accordingly, 
PT DPN is considered an associate of the Relevant  Shareholders . PT DPN is principally 
engaged in the business of trading, transportation and warehousing, scientifi c and technical 
professional activities, construction, real estate and agriculture. The sole director of PT DPN 
is Mr Haryanto Sofi an and the sole commissioner of PT DPN is Mr Suki.

 In view of the relationships described above, the transactions involving PT DIR and PT DPN will 
constitute interested person transactions under Chapter 9 of the Catalist Rules. Further details on 
the Proposed Restructuring Steps as interested person transactions are set out in Section 9 of this 
Circular.

2.2 Financial Information of PT PKPK

 Based on the audited consolidated fi nancial statements of PT PKPK for FY2025, PT PKPK 
recorded: 

 (a) a net profi t of IDR55.7 billion (or approximately S$4.1 million), and
 
 (b) a book value and net asset value of IDR311.7 billion (or approximately S$23.1 million) as at 

31 December 2025. 
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 PT PKPK Shares are publicly traded on the Indonesia Stock Exchange. The market capitalisation 
of PT PKPK was approximately IDR4.0 trillion (or approximately S$297.4 million), based on 
1,200,000,000 PT PKPK Shares in issue and the volume weighted average price of approximately 
IDR3,214.82 per PT PKPK Share as at 24 April 2026 (being the date of signing of the PT PKPK 
SPA, PT DNS SPA, Debt Assignment Deed, PT DPAL SPA and Call Option Agreement). No 
independent valuation of PT PKPK was conducted for the purpose of the Proposed Transfer of PT 
PKPK Shares, as the PT PKPK Shares are publicly traded and their market value can be readily 
determined by reference to prevailing market prices.

2.3 Financial Information of PT DPAL

 Based on the audited fi nancial statements of PT DPAL for FY2025, PT DPAL recorded:
 
 (a) a net profi t of IDR230.0 billion (or approximately S$17.0 million), and 

 (b) a book value and net asset value of IDR1.4 trillion (or approximately S$106.42 million) as at 
31 December 2025. 

 The shares of PT DPAL are not publicly traded and, accordingly, there is no readily available 
market value for its shares. Please refer to Section 2.5 of this Circular for the information on the 
independent valuation conducted on PT DPAL.

2.4 Financial Information of PT DNS (including PT DPB as a 58.0%-owned subsidiary of PT DNS)

 Based on the pro forma consolidated fi nancial statements of PT DNS (including PT DPB as a 
58.0%-owned subsidiary of PT DNS) for FY2025, PT DNS recorded:

 (a) a net loss of IDR31.2 billion (or approximately S$2.3 million), and 

 (b) a book value and net asset value of IDR1.3 trillion (or approximately S$98.7 million) as at 31 
December 2025. 

 The shares of PT DNS and PT DPB are not publicly traded and, accordingly, there is no readily 
available market value for their respective shares. No independent valuation of PT DNS and PT 
DPB was conducted for the purpose of the Proposed Disposal of PT DNS and PT DPB as both PT 
DNS and PT DPB are investment holding companies with no other business operations.

2.5 Independent Valuation of PT DPAL

 In connection with the Proposed Disposal of PT DPAL, the Independent Valuer conducted 
an independent valuation of PT DPAL. Based on the Valuation Report issued on  13 May 2026 
by the Independent Valuer, the market value of 49.0% of the equity interest in PT DPAL as at 31 
December 2025 is determined to be approximately IDR962.1 billion (equivalent to approximately 
S$71.2 million). 

 The basis of the valuation adopted by the Independent Valuer is primarily based on the income 
approach, using the discounted economic income method or discounted cash fl ow valuation 
method, supported by the guideline publicly traded company method.

 Please refer to Appendix 2 to this Circular for the executive summary of the Valuation Report 
issued by the Independent Valuer. Shareholders are advised to read the executive summary of 
the Valuation Report carefully in its entirety.

 None of PT DIR, PT KNG, PT DPN, the Directors, the Substantial Shareholders, nor any of their 
respective associates has any interest, whether direct or indirect, in the Independent Valuer.
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2.6 Disposal gain or loss

 For the avoidance of doubt, as the Proposed Restructuring comprises transactions to be carried 
out between entities under common control, each of the Proposed Restructuring Steps is not 
expected to give rise to any disposal gain or loss to be recognised in the consolidated income 
statement of the Group. Any difference arising between the consideration and the net asset value 
of the relevant entities will instead be recognised as merger reserve in the consolidated statement 
of fi nancial position of the Group.

3.  RATIONALE FOR THE PROPOSED RESTRUCTURING 

 3.1 As disclosed in the Offer Document:

 (a) the shareholders of PT DPAL, namely PT DIR, PT KNG and the Company, had on 31 August 
2019 entered into a shareholders’ agreement to govern the management and control of PT 
DPAL (“PT DPAL Shareholders’ Agreement”);

 (b) the PT DPAL Shareholders’ Agreement provides that it shall continue in full force and effect 
without limitation in time until the transfer by any party of the entirety of its shares; and

 (c) the Company has incorporated in its Constitution that, in the event of any variations, 
amendments, modifications or deletions to the terms of the PT DPAL Shareholders’ 
Agreement (other than amendments required to comply with prevailing laws and regulations 
in Indonesia), the Company shall seek the approval of its independent Shareholders in a 
general meeting.

3.2 Since the date of the Offer Document, the Indonesian government has implemented changes to 
the laws and regulations relating to its domestic shipping industry, following the introduction of 
Law No. 66 of 2024 on the Third Amendment to Law No. 17 of 2008 on Shipping (as previously 
amended by Government Regulation in Lieu of Law No. 2 of 2022) (“Amended Shipping Law”). 
The key changes, among others, are as follows:

 (a) shipping transportation activities are required to be undertaken by entities established and 
licensed as shipping companies that are wholly owned by Indonesian individuals; 

 (b) where such shipping companies intend to have foreign participation, such participation shall 
be undertaken through a foreign direct investment company (“PMA”), whereby (i) foreign 
ownership remains capped at 49%, (ii) the shareholders of such PMA shipping companies 
shall only engage in shipping activities, and (iii) all vessels operating within the Indonesian 
domestic market must be Indonesian-fl agged and have an Indonesian crew; and

 (c) PMA shipping companies are required to register with the Ministry of Transport any 
Indonesian-fl agged vessel with a minimum size of 50,000 GT, as compared to the previous 
minimum vessel size of 5,000 GT. 

 The Amended Shipping Law came into effect on 28 October 2024. While existing PMA shipping 
companies are exempted under Article 346A of the Amended Shipping Law, such exemption will 
cease to apply if the company (i) amends its articles of association, (ii) changes its shareholding 
composition, or (iii) acquires new vessels after the effective date of the Amended Shipping Law.

 As at the Latest Practicable Date, PT DPAL is considered a PMA shipping company as 49.0% of 
its shares are held by the Company. While PT DPAL’s existing shipping operations are not affected 
due to the exemption under Article 346A of the Amended Shipping Law, the Amended Shipping 
Law will apply to PT DPAL if it seeks to acquire new vessels in the future.
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3.3 In light of the Amended Shipping Law, the Company and the Board are of the view that the 
Proposed Restructuring is commercially and operationally necessary for the following reasons:

 (a) Facilitates compliance and supports future growth of PT DPAL

  The Proposed Restructuring will result in PT DPAL being 99.992% owned by PT PKPK, 
a company listed on the Indonesia Stock Exchange and an existing subsidiary of the 
Group, which will in turn allow PT DPAL to continue operating in compliance with applicable 
Indonesian laws and regulations, while enabling PT DPAL to pursue its growth plans, 
including the acquisition of new vessels, without being constrained by the foreign ownership 
restrictions applicable to PMA shipping companies.

 (b) Strengthening of strategic interest in PT PKPK

  The Proposed Restructuring will result in the Company increasing its effective shareholding 
interest in PT PKPK from approximately 43.1% to 51.0%. As PT PKPK is the 99.94% 
shareholder of PT BHS, which in turn holds a 70% interest in PT TRIOP, the Group’s coal 
mining operating entity, the Proposed Restructuring will enable the Company to consolidate 
its strategic interests in PT PKPK and exercise greater oversight and infl uence over its 
operations and underlying assets, thereby enhancing long-term shareholder value.

 (c) Alignment of economic and controlling interests in PT DPAL

  Following completion of the Proposed Restructuring, PT DPAL will be held under PT PKPK, 
and the Company’s effective shareholding interest in PT DPAL will increase from 50.5% to 
approximately 51.0%. Accordingly, the Company will retain its majority economic exposure 
to and control over PT DPAL through its controlling stake in PT PKPK, by consolidating its 
economic exposure to and control over PT DPAL through a single operating platform.

 (d) Streamlining of Group structure 

  The Proposed Restructuring will involve the divestment of the Company’s interests in 
PT DNS and PT DPB, and the reorganisation of its shareholding structure into a more 
streamlined and effi cient platform under PT PKPK, thereby reducing structural complexity 
and improving transparency of the Group’s asset holding structure.

 (e) No cash outlay by the Company

  The Proposed Restructuring has been structured to be effected through a series of 
inter-conditional transactions involving, inter alia, contractual set-off arrangements, and 
accordingly does not require any cash outlay by the Company. This arrangement allows the 
Company to achieve the above strategic objectives without additional funding requirements.

 The Company and the Board are of the view that the Proposed Restructuring is in the best 
interests of the Company and its Shareholders, having regard to the reasons set out above.

3.4 For the avoidance of doubt, in line with Section 3.1(b) of this Circular, the PT DPAL Shareholders’ 
Agreement shall lapse upon completion of the Proposed Restructuring.

4. THE PROPOSED TRANSFER OF PT PKPK SHARES

4.1 Consideration

 Pursuant to the PT PKPK SPA:

 (a) the total consideration payable by the Company to PT DPB for the acquisition of 
612,000,000 PT PKPK Shares is IDR979.2 billion (or approximately S$72.4 million) (“RGD 
PT PKPK SPA Consideration”); and

 (b) the total consideration payable by PT DPN to PT DPB for the acquisition of 288,000,000 PT 
PKPK Shares is IDR460.8 billion (or approximately S$34.1 million),
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 (collectively, the “PT PKPK SPA Consideration”). 

 The PT PKPK SPA Consideration was arrived at on a willing-buyer, willing-seller basis after taking 
into account, inter alia, the following factors:

 (a) the historical market prices of the PT PKPK Shares traded on the Indonesia Stock 
Exchange, which ranged from IDR1,435 to IDR3,350 per PT PKPK Share during the period 
from 1 January 2026 to 24 April 2026 (both dates inclusive); and

 (b) the net asset value of PT PKPK as at 31 December 2025 of IDR311.7 billion (or 
approximately S$23.1 million).

 Subject to completion of the Proposed Transfer of PT PKPK Shares, the RGD PT PKPK SPA 
Consideration will be satisfi ed by way of a non-interest-bearing and unsecured amount due 
from the Company to PT DPB, and be subject to the Proposed Debt Assignment and Set-Off as 
described in Section 6 of this Circular. 

 The consideration payable by PT DPN to PT DPB will similarly be satisfi ed by way of a non-
interest-bearing and unsecured amount due from PT DPN to PT DPB, and be subject to the 
aforementioned debt assignment and set-off arrangement.

4.2 Source of Funds

 Please refer to Section 6 of this Circular for details on the settlement of the RGD PT PKPK SPA 
Consideration.

4.3  Conditions Precedent 

 Completion of the Proposed Transfer of PT PKPK Shares is subject to, and conditional upon, 
inter alia, the satisfaction or, where applicable, waiver in writing by the Company of the following 
conditions:

 (a) each of the warranties made by PT DPB under the PT PKPK SPA being true, accurate and 
not misleading on completion of the Proposed Transfer of PT PKPK Shares by reference to 
the circumstances then existing;

 (b) the Company, PT DPN and PT DPB obtaining all permits, authorisation or approvals to carry 
out the Proposed Transfer of PT PKPK Shares (including but not limited to the approval of 
the Shareholders at the EGM to be convened), and all relevant regulatory approvals required 
under applicable laws and regulations; and

 (c) the Company and PT DPN obtaining from PT DPB and PT PKPK all approvals, legalisations 
and conditions required by PT PKPK in relation to the change in the composition of 
shareholders and members of the board of directors and the board of commissioners of PT 
PKPK.

4.4 Completion of the Proposed Transfer of PT PKPK Shares

 Subject to the fulfi lment of the conditions precedent set out in Section 4.3 of this Circular, 
completion of the Proposed Transfer of PT PKPK Shares will take place within seven (7) business 
days from the fulfi lment and/or written waiver of all such conditions precedent. Following completion 
of the Proposed Transfer of PT PKPK Shares, the Company’s effective interest in PT PKPK will 
increase from approximately 43.1% to 51.0%.

5. THE PROPOSED DISPOSAL OF PT DNS AND PT DPB

5.1 Consideration

 Pursuant to the PT DNS SPA, the total consideration payable by PT DPN to the Company is 
IDR902.2 billion (approximately S$66.7 million) (the “PT DNS SPA Consideration”). 



17

LETTER TO SHAREHOLDERS

 The PT DNS SPA Consideration was arrived at on a willing-buyer, willing-seller basis after taking 
into account, the pro forma consolidated net asset value of PT DNS (including its 58.0%-owned 
subsidiary, PT DPB) as at 31 December 2025 of approximately IDR1.3 trillion (or approximately 
S$98.7 million).

 
 Subject to completion of the Proposed Disposal of PT DNS and PT DPB, the PT DNS SPA 

Consideration will be satisfi ed by way of a non-interest-bearing and unsecured amount due 
from PT DPN to the Company, and be subject to the Proposed Debt Assignment and Set-Off as 
described in Section 6 of this Circular.

5.2 Use of Proceeds

 The proceeds from the Proposed Disposal of PT DNS and PT DPB will be applied towards the 
settlement of amounts under the Proposed Debt Assignment and Set-Off. Please refer to Section 
6 of this Circular for further details. Accordingly, in view of the Proposed Debt Assignment and 
Set-Off, no excess or defi cit arising from such proceeds over the book value of PT DNS is 
expected to be recognised in the consolidated income statement of the Group.

5.3  Conditions Precedent 

 Completion of the Proposed Disposal of PT DNS and PT DPB is subject to, and conditional upon, 
inter alia, the satisfaction (or waiver by PT DPN in writing) of the following conditions:

 (a) each of the warranties made by the Company under the PT DNS SPA being true, accurate 
and not misleading on completion of the Proposed Disposal of PT DNS and PT DPB by 
reference to the circumstances then existing;

 (b) the Company and PT DPN having obtained all permits, authorisations or approvals to carry 
out the Proposed Disposal of PT DNS and PT DPB (including but not limited to the approval 
of the Shareholders at the EGM to be convened in respect of the Proposed Restructuring), 
and all relevant regulatory approvals required under applicable laws and regulations; 

 (c) the Company and PT DPN having made an announcement of the acquisition plan in a local 
newspaper having national circulation in accordance with the prevailing laws and regulations 
in Indonesia;

 (d) the Company and PT DPN having caused PT DNS to notify its employees regarding the 
change of control in PT DNS arising from the Proposed Disposal of PT DNS and PT DPB in 
accordance with the prevailing laws and regulations; and

 (e) all approvals, legalizations, and conditions required by PT DNS relating to the change in 
composition of shareholders, board of directors and board of commissioners of PT DNS 
having been obtained or satisfi ed.

5.4 Completion of the Proposed Disposal of PT DNS and PT DPB

 Subject to the fulfi lment (or waiver) of the conditions precedent set out in Section 5.3 of this 
Circular, completion of the Proposed Disposal of PT DNS and PT DPB will take place within seven 
(7) business days from fulfi lment and/or written waiver of all such conditions precedent. Following 
completion of the Proposed Disposal of PT DNS and PT DPB, the Company will cease to hold any 
interest in each of PT DNS and PT DPB.

6. THE PROPOSED DEBT ASSIGNMENT AND SET-OFF

6.1 The Proposed Debt Assignment and Set-Off is intended to facilitate the settlement of the various 
consideration amounts arising from the Proposed Restructuring without requiring cash payments 
between the parties, as the relevant consideration amounts will be satisfi ed through a series of 
contractual assignments of receivables among the Company, PT DPB, PT DNS and PT DPN, 
followed by contractual set-offs of such assigned amounts. For the avoidance of doubt, the 
Proposed Debt Assignment and Set-Off is expected to result in no net cash outfl ow or infl ow to the 
Company upon completion.
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 The assignment and set-off arrangements contemplated in the Debt Assignment Deed will only 
become effective upon the fulfi lment (or where applicable, waiver) of the conditions precedent as 
set out in Section 6.3 of this Circular. 

6.2 Pursuant to the Debt Assignment Deed:

 (a)  following completion of the Proposed Transfer of PT PKPK Shares:

  (i) the Company will have an amount of IDR979.2 billion (or approximately S$72.4 
million) owing to PT DPB, being the RGD PT PKPK SPA Consideration payable by the 
Company to PT DPB; 

  (ii)  PT DPB will assign the RGD PT PKPK SPA Consideration payable by the Company 
(being IDR979.2 billion or approximately S$72.4 million) to PT DNS; and 

  (iii)  the RGD PT PKPK SPA Consideration will be set off against an existing amount of 
S$9.0 million (or approximately IDR122.1 billion) owing by PT DNS to the Company 
arising from dividends payable, resulting in a net balance of IDR857.1 billion (or 
approximately S$63.4 million) owing by the Company to PT DNS (“Amount Owing to 
PT DNS”); 

 (b)  following completion of the Proposed Disposal of PT DNS and PT DPB:

  (i) PT DPN will have an amount of IDR902.2 billion (or approximately S$66.7 million) 
owing to the Company, being the PT DNS SPA Consideration; 

  (ii) PT DNS will pay, on behalf of the Company, the 5.0% transaction tax payable in cash 
to the Indonesian tax authority upon completion of the Proposed Disposal of PT DNS 
and PT DPB, and the Company will accordingly have an amount of IDR45.1 billion (or 
approximately S$3.3 million) owing to PT DNS (“Tax Amount Owing to PT DNS”); 
and

  (iii)  PT DNS will assign both the Amount Owing to PT DNS and the Tax Amount Owing 
to PT DNS to PT DPN, and such amounts will be set off against the PT DNS SPA 
Consideration; and

 (c) following the above assignments and set-offs, the amounts payable by the Company to 
PT DPN (being IDR902.2 billion or approximately S$66.7 million) and receivable by the 
Company from PT DPN (being IDR902.2 billion or approximately S$66.7 million) will be 
fully set off against each other with effect from the date of completion of the Proposed Debt 
Assignment and Set-Off. For the avoidance of doubt, no cash settlement is expected to arise 
between the parties pursuant to the Debt Assignment Deed.

6.3  Completion of the Proposed Debt Assignment and Set-Off is subject to, and conditional upon, inter 
alia, the satisfaction (or such waiver by the Company in writing) of the following conditions: 

 (a) completion of the Proposed Transfer of PT PKPK Shares;

 (b) completion of the Proposed Disposal of PT DNS and PT DPB; and

 (c) the approval of the Shareholders at the EGM, the Board (as appropriate) and the regulatory 
authorities (including the Sponsor, and/or the SGX-ST, where applicable) in respect of the 
Proposed Restructuring.

6.4 Subject to the fulfi lment of the conditions precedent set out in Section 6.3 of this Circular, the 
completion of the Proposed Debt Assignment and Set-Off will take place within seven (7) business 
days from fulfi lment and/or written waiver of all such conditions precedent. The Proposed Debt 
Assignment and Set-Off is not expected to have any material impact on the Group’s fi nancial 
position.
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7. THE PROPOSED DISPOSAL OF PT DPAL

7.1 Consideration

 Pursuant to the PT DPAL SPA, the total cash consideration payable by PT PKPK to the Company 
for all of the 6,125 Class A shares held by the Company in PT DPAL is IDR890.0 billion (or 
approximately S$65.8 million) (the “PT DPAL Disposal Consideration”).

 The PT DPAL Disposal Consideration was arrived at on a willing-buyer, willing-seller basis, after 
taking into account, inter alia, the following factors:

 (a) the net asset value of PT DPAL as at 31 December 2025 of IDR1.44 trillion (or 
approximately S$106.2 million); and

 (b) the independent valuation of the 49.0% equity interest in PT DPAL pursuant to the Valuation 
Report.

 The gross proceeds from the Proposed Disposal of PT DPAL of IDR890.0 billion (or approximately 
S$65.8 million) represent an excess of IDR186.8 billion (or approximately S$13.8 million) over the 
book value of 49.0% equity interest in PT DPAL as at 31 December 2025.

7.2 Use of Proceeds

 The Company intends to utilise the net proceeds from the Proposed Disposal of PT DPAL (after 
deducting the estimated expenses in connection with the Proposed Restructuring) for the Group’s 
funding requirements (where required) in connection with the Proposed Restructuring. The balance 
net proceeds (if any) will be utilised for the general working capital requirements of the Group.

7.3 Conditions Precedent

 Completion of the Proposed Disposal of PT DPAL is subject to and conditional upon, inter alia, the 
satisfaction of the following conditions:

 (a) the Company and PT PKPK will sign a deed regulating the sale, purchase and transfer of 
rights to the shares of PT DPAL owned by the Company before a notary, as the formal share 
transfer instrument for the purpose of effecting the share transfer (“Disposal Deed”) on the 
Completion Date of the Proposed Disposal of PT DPAL;

 (b) PT PKPK having obtained a fairness opinion issued by an independent appraiser in 
respect of the sale, purchase and transfer of the shares of PT DPAL held by the Company 
to PT PKPK , as required under the applicable regulations of the Indonesian capital market 
regulations;

 (c) PT PKPK delivering to the Company a corporate guarantee duly executed by PT DIR in 
favour of the Company, pursuant to which PT DIR unconditionally and irrevocably guarantees 
the payment of the PT DPAL Disposal Consideration by PT PKPK;

 (d)  the entry into a Call Option Agreement over the Balance PT DPAL Shareholding, at a 
purchase price to be determined at a later date, being the lower of:

  (i) the aggregate fair market value of the Balance PT DPAL Shareholding (to be 
determined by a separate independent valuation by an independent valuer); or 

  (ii) the price per share paid by PT PKPK to the Company under the PT DPAL SPA, 
multiplied by the number of shares constituting the Balance PT DPAL Shareholding,

  (the “Call Option”); 

 (e) the approval of the independent shareholders of PT PKPK at an extraordinary general 
meeting of PT PKPK (to be held no later than 30 June 2026) in respect of the Proposed 
Disposal of PT DPAL (“PT PKPK EGM”);
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 (f) the holding of an extraordinary general meeting of shareholders of PT DPAL to approve 
the sale, purchase and transfer of the shares of PT DPAL by the Company to PT PKPK, 
which will be held no later than two (2) business days prior to the PT PKPK EGM, and 
which will be preceded by a prior announcement in a newspaper of not less than 30 days in 
accordance with applicable regulations; and

 (g) the Company’s EGM to be convened to approve the Proposed Restructuring, including but 
not limited to the Proposed Disposal of PT DPAL and the Call Option.

 Shareholders should note that the Indonesian capital market regulations referred to in Section 
7.3(b) above are administered by OJK (Otoritas Jasa Keuangan, Indonesian Financial Services 
Authority), and compliance with such regulations will accordingly involve obtaining the relevant 
approvals from OJK, where required.

7.4 Completion of the Proposed Disposal of PT DPAL

 Subject to the fulfi lment of the conditions precedent set out in Section 7.3 of this Circular, the 
completion of the Proposed Disposal of PT DPAL will take place within seven (7) business days 
from fulfi lment of all such conditions precedent, or such other date agreed between the Company 
and PT PKPK in writing, provided that it shall not be later than 3 June 2027 (the “Completion Date 
of the Proposed Disposal of PT DPAL”).

7.5 Other Salient Terms of the PT DPAL SPA

 (a) PT PKPK will make payment of the PT DPAL Disposal Consideration in full within twelve (12) 
months from the date of the PT DPAL SPA.

 (b) PT DIR will act as guarantor to PT PKPK in respect of the payment of the PT DPAL Disposal 
Consideration pursuant to a separate corporate guarantee entered into in favour of the 
Company.

 (c)  With effect from the Completion Date of the Proposed Disposal of PT DPAL and for so long 
as the Company remains as an indirect shareholder of PT PKPK, PT PKPK undertakes to 
the Company that it shall:

  (i) exercise the Call Option before 31 December 2026; and

  (ii) unless with the prior written consent by the Company:

   (1) not to change the composition of the board of directors and/or board of 
commissioners of PT DPAL; and

   (2) not to directly or indirectly, dispose of, transfer, assign, charge, mortgage, 
pledge, encumber, or otherwise create any security interest or third party right 
over any shares in PT DPAL.

8. THE PROPOSED ACQUISITION OF PT DPAL BY PT PKPK

8.1 Call Option and Consideration

 Pursuant to the PT DPAL SPA and the Call Option Agreement, the consideration payable by PT 
PKPK for the acquisition of the Option Shares (being 5,999 Class A shares and 375 Class B 
shares respectively held by PT DIR and PT KNG in PT DPAL) upon the exercise of the Call Option 
shall be the lower of:

 (a) the aggregate fair market value of the Option Shares (to be determined by a separate 
independent valuation by an independent valuer); or

 (b) the price per share paid by PT PKPK to the Company under the PT DPAL SPA, multiplied by 
the number of Option Shares,
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 (the “PT PKPK Option Consideration”).

 The Call Option is exercisable by PT PKPK at any time from 24 April 2026 to 31 December 2026 
(both dates inclusive) (the “Call Option Period”). The Call Option may only be exercised in respect 
of all (and not less than all) of the Option Shares. In the event that the Call Option is not exercised 
by PT PKPK within the Call Option Period, the Company will evaluate its options at the relevant 
time and make the necessary announcements in compliance with the requirements of the Catalist 
Rules. 

 
8.2 Source of Funds

 The PT PKPK Option Consideration will be funded by PT PKPK through a combination of internal 
resources and proceeds raised via borrowing and/or the issuance of equity or debt fi nancial 
instruments in Indonesia.

8.3 Conditions Precedent

 Completion of the Proposed Acquisition of PT DPAL by PT PKPK is subject to and conditional 
upon, inter alia, the satisfaction of the following conditions:

 (a) PT PKPK having obtained all necessary corporate approvals, including the approval of its 
shareholders at a general meeting (if necessary), in respect of the purchase and transfer of 
Option Shares by PT DIR and PT KNG to PT PKPK, in accordance with capital markets laws 
and regulations in Indonesia;

 (b) PT PKPK having obtained an appraiser report in respect of the fair market value of the 
Option Shares and/or fairness opinion in respect of the transfer of Option Shares from PT 
DIR and PT KNG to PT PKPK, as required under the applicable regulations of the Indonesia 
capital markets regulations; and

 (c) PT DPAL having obtained all necessary corporate approvals, including the approval of its 
shareholders at a general meeting (if necessary), in respect of the transfer of Option Shares 
by PT DIR and PT KNG to PT PKPK, in accordance with applicable laws and regulations.

 Shareholders should note that the Indonesian capital market regulations referred to in Sections 
8.3(a) and 8.3(b) above are administered by OJK (Otoritas Jasa Keuangan, Indonesian Financial 
Services Authority), and compliance with such regulations will accordingly involve obtaining the 
relevant approvals from OJK, where required.

8.4 Completion of the Proposed Acquisition of PT DPAL by PT PKPK

 Subject to the fulfi lment of the conditions precedent set out in Section 8.3 of this Circular, 
completion of the Proposed Acquisition of PT DPAL by PT PKPK shall take place on the date of 
the exercise notice issued by PT PKPK under the Call Option Agreement, or such later date as the 
parties may agree in writing, provided that completion shall take place no later than 31 December 
2026. 

 Pursuant to the Call Option Agreement, the transfer of ownership and control of the Option Shares 
shall take effect upon execution of the relevant transfer documents notwithstanding that the PT 
PKPK Option Consideration may not have been fully paid on the completion date. 

 Following completion of the Proposed Disposal of PT DPAL and the Proposed Acquisition of PT 
DPAL by PT PKPK:

 (a) PT PKPK’s shareholding interest in PT DPAL will increase from 0% to 99.992%, with the 
remaining one (1) Class A share in PT DPAL, representing 0.008%, held by PT DIR; and

 (b) the Company’s effective shareholding interest in PT DPAL will increase from 50.5% to 
approximately 51.0%.
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9. INTERESTED PERSON TRANSACTIONS

9.1 Interested Person Transactions under Chapter 9 of the Catalist Rules

 Rule 904(5) of the Catalist Rules provides that an interested person transaction means a 
transaction between an entity at risk and an interested person. Rule 904(2)(a) of the Catalist Rules 
provides, inter alia, that an entity at risk means the issuer or a subsidiary of the issuer that is not 
listed on the SGX-ST or an approved exchange. Rule 904(4) of the Catalist Rules provides, inter 
alia, that an interested person means a director, chief executive offi cer or controlling shareholder of 
the issuer, or any of their associates. Rule 904(6)(b) of the Catalist Rules provides, inter alia, that a 
transaction includes the acquisition, disposal or leasing of assets.

9.2 Shareholders’ Approval

 Rule 906(1) of the Catalist Rules provides that an issuer must obtain shareholders’ approval for any 
interested person transaction of a value equal to, or more than:

 (a) 5.0% of the Group’s latest audited NTA; or 

 (b) 5.0% of the Group’s latest audited NTA, when aggregated with other transactions entered 
into with the same interested person during the same fi nancial year. 

 However, a transaction which has been approved by shareholders, or is the subject of aggregation 
with another transaction that has been approved by shareholders, need not be included in any 
subsequent aggregation. 

 Rule 918 of the Catalist Rules provides that if a transaction requires shareholders’ approval, such 
approval must be obtained either prior to the transaction being entered into, or if the transaction is 
expressed to be conditional on such approval, prior to completion of the transaction. 

 Rule 909 of the Catalist Rules provides, inter alia, that the value of a transaction is the amount at 
risk to the issuer.

 The Company will be seeking independent Shareholders’ approval for the Proposed IPTs at the 
EGM. The Company has considered the Proposed IPTs both individually and collectively for the 
purposes of Chapter 9 of the Catalist Rules, having regard to the fact that the Proposed IPTs form 
part of a single coordinated restructuring exercise.

9.3 The Proposed Transfer of PT PKPK Shares as an Interested Person Transaction

 In relation to the Proposed Transfer of PT PKPK Shares, the Company and PT DPB are the entities 
at risk for the purposes of Chapter 9 of the Catalist Rules. 

 As stated in Sections 2.1(b) and 2.1(g) of this Circular, the Company (through its 99%-owned 
subsidiary, PT DNS) is the legal and benefi cial owner of 58.0% of the shares in PT DPB, while 
PT DPN is the legal and benefi cial owner of the remaining 42.0% of the shares in PT DPB. 
The Relevant Shareholders, Mr Arifi n Ang (the sibling of certain Controlling Shareholders of 
the Company), Ms Lai Hong (the spouse of Mr Djunaidi Hardi, a Controlling Shareholder of the 
Company and a Relevant Shareholder), and Ms Ratih Anggarani (the spouse of Mr Limas Ananto, 
the sibling of certain Controlling Shareholders of the Company),  collectively have an indirect 
shareholding interest of  80.0%  in PT DPN through PT DIR’s 80.0% direct and indirect shareholding 
interest in PT DPN. 

 Accordingly, PT DPN is an associate of the Relevant Shareholders and is therefore an interested 
person under Chapter 9 of the Catalist Rules. As PT DPB is partly owned by PT DPN other than 
through the Group, PT DPB is also an associate of the Relevant Shareholders and is therefore an 
interested person under Chapter 9 of the Catalist Rules.

 Accordingly, the Proposed Transfer of PT PKPK Shares, comprising:

 (a) the sale of 51.0% of the shares in PT PKPK by PT DPB to the Company; and

 (b) the sale of 24.0% of the shares in PT PKPK by PT DPB to PT DPN,
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 constitutes interested person transactions under Chapter 9 of the Catalist Rules.

 The amount at risk to the Company in respect of the Proposed Transfer of PT PKPK Shares is 
the aggregate PT PKPK SPA Consideration of IDR1.44 trillion (or approximately S$106.2 million), 
representing approximately 47.3% of the Group’s latest audited NTA of approximately S$224.7 
million as at 31 December 2025. As the amount at risk exceeds 5.0% of the Group’s latest audited 
NTA, Shareholders’ approval for the Proposed Transfer of PT PKPK Shares is required pursuant to 
Rule 906(1)(a) of the Catalist Rules.

9.4 The Proposed Disposal of PT DNS and PT DPB as an Interested Person Transaction

 In relation to the Proposed Disposal of PT DNS and PT DPB to PT DPN, the Company is the entity 
at risk for the purposes of Chapter 9 of the Catalist Rules. 

 As mentioned in Section 9.3 of this Circular, PT DPN is an associate of the Relevant Shareholders 
and an is therefore interested person under Chapter 9 of the Catalist Rules. Accordingly, the 
Proposed Disposal of PT DNS and PT DPB constitutes an interested person transaction under 
Chapter 9 of the Catalist Rules.

 The amount at risk to the Company in respect of the Proposed Disposal of PT DNS and PT DPB is 
the PT DNS SPA Consideration of IDR902.2 billion (or approximately S$66.7 million), representing 
approximately 29.7% of the Group’s latest audited NTA of approximately S$224.7 million as 
at 31 December 2025. As the amount at risk exceeds 5.0% of the Group’s latest audited NTA, 
Shareholders’ approval for the Proposed Disposal of PT DNS and PT DPB is required pursuant to 
Rule 906(1)(a) of the Catalist Rules.

9.5 The Proposed Debt Assignment and Set-Off as an Interested Person Transaction 

 In relation to the Proposed Debt Assignment and Set-Off, the Company is the entity at risk for the 
purposes of Chapter 9 of the Catalist Rules. 

 As mentioned in Section 9.3 of this Circular, PT DPN is an associate of the Relevant Shareholders 
and is therefore an interested person under Chapter 9 of the Catalist Rules. Accordingly, the 
Proposed Debt Assignment and Set-Off constitutes an interested person transaction under Chapter 
9 of the Catalist Rules.

 The amount at risk to the Company in respect of the Proposed Debt Assignment and Set-Off is 
the PT DNS SPA Consideration of IDR902.2 billion (or approximately S$66.7 million), representing 
approximately 29.7% of the Group’s latest audited NTA of approximately S$224.7 million as 
at 31 December 2025. As the amount at risk exceeds 5.0% of the Group’s latest audited NTA, 
Shareholders’ approval for the Proposed Debt Assignment and Set-Off is required pursuant to Rule 
906(1)(a) of the Catalist Rules. 

9.6 The Proposed Disposal of PT DPAL as an Interested Person Transaction

 In relation to the Proposed Disposal of PT DPAL, the Company is the entity at risk for the purposes 
of Chapter 9 of the Catalist Rules. 

 As at the Latest Practicable Date, PT DPN holds 42.0% of the shares of PT DPB, which in turn 
holds 75.0% of the shares in PT PKPK, representing an effective interest of 31.5% in PT PKPK. 
Following completion of the Proposed Transfer of PT PKPK Shares, PT DPN will directly hold 
24.0% of the shares in PT PKPK. 

 Accordingly, as PT DPN is an associate of the Relevant Shareholders and will hold a direct 
interest in PT PKPK other than through the Group following completion of the Proposed Transfer 
of PT PKPK Shares, PT PKPK is an associate of the Relevant Shareholders and is therefore an 
interested person under Chapter 9 of the Catalist Rules. 
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 Accordingly, the Proposed Disposal of PT DPAL by the Company to PT PKPK constitutes an 
interested person transaction under Chapter 9 of the Catalist Rules. For the avoidance of doubt, 
the Proposed Disposal of PT DPAL represents a restructuring of the Company’s shareholding 
interest in PT DPAL, as the Company is expected to retain majority control and economic exposure 
to PT DPAL through its 51.0%-owned subsidiary, PT PKPK, following completion of the Proposed 
Restructuring.

 The amount at risk to the Company in respect of the Proposed Disposal of PT DPAL is the PT 
DPAL Disposal Consideration of IDR890.0 billion (or approximately S$65.8 million), representing 
approximately 29.3% of the Group’s latest audited NTA of approximately S$224.7 million as 
at 31 December 2025. As the amount at risk exceeds 5.0% of the Group’s latest audited NTA, 
Shareholders’ approval for the Proposed Disposal of PT DPAL is required pursuant to Rule 906(1)
(a) of the Catalist Rules.

9.7 The Proposed Acquisition of PT DPAL by PT PKPK

 In relation to the Proposed Acquisition of PT DPAL by PT PKPK, PT PKPK is the entity at risk for 
the purposes of Chapter 9 of the Catalist Rules. 

 As mentioned in Section 2.1 of this Circular, 6,000 Class A shares and 375 Class B shares of 
PT DPAL are held by PT DIR and PT KNG respectively. PT DIR is indirectly partly owned by 
the Relevant Shareholders and is therefore an associate of the Relevant Shareholders and an 
interested person under Chapter 9 of the Catalist Rules. Accordingly, the Proposed Acquisition of 
PT DPAL by PT PKPK constitutes an interested person transaction under Chapter 9 of the Catalist 
Rules. 

 For the avoidance of doubt, the shareholders of PT KNG, namely Mr Petter Lim and Mr Hendri, are 
employees of PT DPAL and do not fall within the categories of interested persons under Chapter 9 
of the Catalist Rules. Accordingly, PT PKPK’s acquisition of 375 Class B shares held by PT KNG 
in PT DPAL does not constitute an interested person transaction under Chapter 9 of the Catalist 
Rules.

 The amount at risk to the Company in respect of the Proposed Acquisition of PT DPAL by PT 
PKPK is the value of the Company’s effective interest in such transaction, being 43.1% (as at 
the Latest Practicable Date) or 51.0% (following completion of the Proposed Transfer of PT 
PKPK Shares) of the PT PKPK Option Consideration. Based on the maximum consideration 
payable for the 5,999 Class A shares held by PT DIR under the Call Option, the amount at risk 
is approximately IDR871.7 billion (or approximately S$64.5 million), representing approximately 
28.7% of the Group’s latest audited NTA of approximately S$224.7 million as at 31 December 
2025. As the amount at risk exceeds 5.0% of the Group’s latest audited NTA, Shareholders’ 
approval for the Proposed Acquisition of PT DPAL by PT PKPK is required pursuant to Rule 906(1)
(a) of the Catalist Rules.

9.8 Interested Person Transactions since 1 January 2026 

 Each of PT DPB, PT DIR, PT DPN, PT PKPK and their respective associates are considered 
interested persons who are members of the same group (“IP Group”) under Chapter 9 of the 
Catalist Rules. 

 As of the beginning of the current fi nancial year ending 31 December 2026 and up to the Latest 
Practicable Date, the Group has entered into the following interested person transactions: 

 (a) transactions amounting to approximately IDR19.1 billion (equivalent to approximately S$1.4 
million) pursuant to the general mandate for certain recurrent interested person transactions 
approved by Shareholders (which was in effect for FY2025 and renewed by Shareholders 
at the Company’s annual general meeting held on 29 April 2026) (“IPT General Mandate”); 
and 
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 (b) transactions amounting to approximately IDR729.8 million (equivalent to approximately 
S$54,000) relating to transactions (not covered under the IPT General Mandate) with an 
interested person who is also considered a member of the IP Group under Chapter 9 of the 
Catalist Rules.

 Save for the Proposed Restructuring and the aforementioned transactions, the Group has not 
entered into any other interested person transactions with any members of the IP Group nor has 
it entered into any other interested person transactions since the beginning of the current fi nancial 
year ending 31 December 2026.

9.9 Abstention from Voting

 Pursuant to Rule 919 of the Catalist Rules, the Relevant Shareholders will abstain, and will 
undertake to ensure that their respective associates (including but not limited to PT DPN, PT 
DIR and PT PKPK) will abstain, from voting on the resolutions relating to the Proposed IPTs at 
the EGM. The Relevant Shareholders and their respective associates (including but not limited 
to PT DPN, PT DIR and PT PKPK) will also decline to accept appointment as proxy(ies) for any 
Shareholder to vote in respect of the Proposed IPTs, unless the Shareholder concerned has given 
specifi c instructions in the proxy form as to the manner in which his, her or its votes are to be cast 
at the EGM.

 The Company will disregard any votes cast in respect of the resolutions relating to the Proposed 
IPTs by any person who is required to abstain from voting pursuant to the Catalist Rules or 
pursuant to a court order served on the Company. 

9.10  Abstention by Directors

 Mr Salim Limanto,  an Executive Director and CEO of the Company, is the son of Mr Djunaidi 
Hardi . Mr Irianto Tan, an Executive Director of the Company, is the son of Mr Arifi n Tan . Each of 
Mr Djunaidi Hardi and Mr Arifi n Tan is a Relevant Shareholder and one of the benefi cial owners 
of PT DPN and PT DIR. Accordingly, Mr Salim Limanto and Mr Irianto Tan have abstained from 
participating in the deliberations of the Board in respect of the Proposed IPTs, and will abstain from 
making any recommendations to Shareholders on the Proposed IPTs in their respective capacity 
as Directors of the Company.

9.11 Advice of the Independent Financial Adviser

 Xandar Capital Pte. Ltd. has been appointed as the IFA to advise the Recommending Directors and 
to provide an opinion on whether the Proposed IPTs are on normal commercial terms and are not 
prejudicial to the interests of the Company and its minority Shareholders pursuant to Rule 921(4)
(a) of the Catalist Rules. 

 Information relating to the advice of the IFA to the Recommending Directors and the key factors 
taken into consideration by the IFA has been extracted from the IFA Letter and reproduced below in 
italics. Unless otherwise stated, all terms and expressions used in the extract below shall bear the 
same meanings ascribed to them in the IFA Letter.

(A) EXTRACTS F ROM THE IFA LETTER ON THE IFA’S OPINION IN RELATION TO  THE 
PROPOSED ACQUISITION OF 51% PT PKPK SHARES

The Proposed Acquisition of 51% PT PKPK Shares relates to the acquisition of 612,000,000 PT 
PKPK Shares by the Company from a buyer’s perspective.

Although the PT PKPK Share Price represents a substantial discount to the prevailing market 
price of PT PKPK Shares, the implied valuation multiples remain elevated relative to the PT 
PKPK Comparable Companies, which suggests that the market valuation of PT PKPK Shares 
itself may already incorporate signifi cant expectations regarding future production growth and 
fi nancial performance. The overall valuation metrics are, on balance, not compelling from a 
buyer’s perspective. However, the higher valuation metrics may be attributed to the  higher RKAB 
coal production and sales target which was granted to PT TRIOP  for 2026.
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In addition, the Proposed Acquisition of 51% PT PKPK Shares also does not appear to be 
earnings accretive or asset accretive to the Company when we compare the valuation ratios 
implied by the RGD PT PKPK SPA Consideration with those of the Company based on the 
closing price of the Shares as at 16 June 2026, being the last market day where the Shares 
were traded prior to the Latest Practicable Date.

Accordingly, after taking into account the above factors and the information made 
available to us as at the Latest Practicable Date, we are of the opinion that, the Proposed 
Acquisition of 51% PT PKPK Shares (as a standalone transaction) is not on normal 
commercial terms and is prejudicial to the interests of the Company and its minority 
Shareholders.

(B) EXTRACTS  FROM THE IFA LETTER ON THE IFA’S OPINION IN RELATION TO THE 
PROPOSED DISPOSAL OF 24% PT PKPK SHARES

The Proposed Disposal of 24% PT PKPK Shares relates to the disposal of 288,000,000 PT 
PKPK Shares by PT DPB from a seller’s perspective.

The Group will be disposing the 288,000,000 PT PKPK Shares at P/E ratio, EV/EBITDA ratio 
and P/NAV ratio of the PT PKPK Shares as implied by the RGD PT PKPK SPA Consideration 
which are higher than the mean and median corresponding ratios of the PT PKPK Comparable 
Companies.

Given the above, the overall valuation metrics implied by the DPN PT PKPK SPA Consideration 
are attractive from a seller’s perspective.

In addition, the Proposed Disposal of 24% PT PKPK Shares appears to be earnings accretive 
and asset accretive to the Company when we compare the valuation ratios implied by the DPN 
PT PKPK SPA Consideration with those of the Company based on the closing price of the 
Shares as at 16 June 2026, being the last market day where the Shares were traded prior to the 
Latest Practicable Date.

Taking the foregoing into account and the information made available to us as at the 
Latest Practicable Date, we are of the opinion that, the Proposed Disposal of 24% PT 
PKPK Shares is on normal commercial terms and is not prejudicial to the interests of the 
Company and its minority Shareholders.

(C) EXTRACTS  FROM THE IFA LETTER ON THE IFA’S OPINION IN RELATION TO THE 
PROPOSED DISPOSAL OF PT DNS AND PT DPB

The Proposed Disposal of PT DNS and PT DPB relates to the disposal of all the Company’s 
interest in PT DNS (and PT DPB) after the completion of the Proposed Transfer of PT PKPK 
Shares.

Both PT DNS and PT DPB are investment holding companies with no other business operations. 
Accordingly, PT DNS (and PT DPB) will not have any revenue generating business activities 
upon completion of the Proposed Transfer of PT PKPK Shares. 

On this basis, the only valuation ratio which is relevant to the Proposed Disposal of PT DNS and 
PT DPB is the P/NAV ratio as implied by the PT DNS SPA Consideration which represents a 
premium to the pro forma NAV attributable to the Group, is generally favourable to the Company.

Accordingly, after taking into account the above factors and the information made 
available to us as at the Latest Practicable Date, we are of the opinion that, the Proposed 
Disposal of PT DNS and PT DPB is on normal commercial terms and is not prejudicial to 
the interests of the Company and its minority Shareholders. 
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(D) EXTRACTS  FROM THE IFA LETTER ON THE IFA’S OPINION IN RELATION TO THE 
PROPOSED DEBT ASSIGNMENT AND SET-OFF

The Proposed Debt Assignment and Set-off is undertaken to facilitate the net settlement of the 
consideration payable and receivable by the Group under the Proposed Acquisition of 51% PT 
PKPK Shares, the Proposed Disposal of 24% PT PKPK Shares, and the Proposed Disposal of 
PT DNS and PT DPB.

In particular, the Proposed Debt Assignment and Set-off allows the respective consideration 
amounts under the Proposed Restructuring Steps to be offset against each other, thereby 
reducing the need for cash settlement between the relevant parties.

As a result, the Group is able to complete the Proposed Restructuring in a more effi cient 
manner and achieve its strategic objectives without the need for additional external funding.

Accordingly, after taking into account the above factors and the information made 
available to us as at the Latest Practicable Date, we are of the opinion that, the Proposed 
Debt Assignment and Set-off is on normal commercial terms and is not prejudicial to the 
interests of the Company and its minority Shareholders.

(E) EXTRACTS  FROM THE IFA LETTER ON THE IFA’S OPINION IN RELATION TO THE 
PROPOSED DISPOSAL OF PT DPAL

The Proposed Disposal of PT DPAL is to transfer the ownership in PT DPAL held by the 
Company to PT PKPK (which will also be a directly 51%-owned subsidiary of the Company 
upon completion of the Proposed Transfer of PT PKPK Shares). 

The Company will be disposing PT DPAL (which reported a decline in profi ts from FY2023 to 
FY2025) to PT PKPK:

(a) below the market value as opined by the Independent Valuer;

(b) at valuation ratios which when assessed on a relative basis within the overall Proposed 
Restructuring, appears comparatively lower;

(c) at P/E ratio and EV/EBITDA ratio below the mean and median corresponding ratios of the 
PT DPAL Comparable Companies, but at  a higher P/NAV ratio as compared to the mean 
and median P/NAV ratios of the PT DPAL Comparable Companies; and

(d) at valuation ratios higher than those of the Company.

On balance, and having considered the above factors and the information made available 
to us as at the Latest Practicable Date, we are of the opinion that, the Proposed Disposal 
of PT DPAL is on normal commercial terms and is not prejudicial to the interests of the 
Company and its minority Shareholders.

(F) EXTRACTS  FROM THE IFA LETTER ON THE IFA’S OPINION IN RELATION TO THE 
PROPOSED ACQUISITION OF PT DPAL BY PT PKPK

As the pricing mechanism for the Call Option ensures that the consideration payable 
will not exceed the PT DPAL SPA Consideration, which in our opinion is on normal 
commercial terms and is not prejudicial to the interests of the Company and its minority 
Shareholders as set out above, the Proposed Acquisition of PT DPAL by PT PKPK is also 
expected to be on normal commercial terms and not prejudicial to the interests of the 
Company and its minority Shareholders.
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(G) EXTRACTS  FROM THE IFA LETTER ON THE IFA’S OPINION IN RELATION TO THE 
PROPOSED RESTRUCTURING

For the avoidance of doubt, our opinions in paragraph (A) to (F) above are expressed on a 
standalone basis for each Proposed Restructuring Step in accordance with Rule 921(4)(a) of 
the Catalist Rules. As the Proposed Restructuring Steps are inter-conditional and form part of 
an integrated restructuring exercise, we have also considered the overall commercial substance 
and fi nancial effects of the Proposed Restructuring as a whole.

From an overall perspective, the Proposed Restructuring:

(a) is necessary to streamline the group structure as it eliminates intermediate holding 
companies and simplify the Group’s ownership and control structure;

(b) enables the Company to consolidate its strategic interests in PT PKPK and exercise 
greater oversight and infl uence over its operations and underlying assets, which may 
enhance long-term shareholder value;

(c) allows the Group to gain more effective interest in PT PKPK without additional funding 
requirements;

(d) allows the Group to increase its effective interest in PT DPAL while complying with 
changes in Indonesian shipping law; and

(e) is expected to have positive fi nancial effects to the EPS as set out in the pro forma 
fi nancial effects in the Circular.

After balancing the standalone considerations applicable to each Proposed Restructuring 
Step against the overall strategic rationale, financial effects and restructuring 
objectives and taking into account the information made available to us as at the Latest 
Practicable Date, we are of the opinion that, the Proposed Restructuring is on normal 
commercial terms and is not prejudicial to the interests of the Company and its minority 
Shareholders. 

 
 Shareholders are advised to read the above extracts in conjunction with, and in the context 

of, the full text of the IFA Letter, a copy of which is set out in Appendix 3 to this Circular. 
Shareholders are further advised to read the IFA Letter carefully and in its entirety, and to 
consider carefully the recommendations of the Recommending Directors in respect of the 
Proposed IPTs as set out in Section 15.2 of this Circular.

 

10. STATEMENT OF THE AUDIT COMMITTEE

10.1 The members of the Audit Committee as at the Latest Practicable Date, namely Ms Alice Yan, Mr 
Chan Siew Wei and Mr Cheong Hock Wee, are deemed to be independent for the purposes of the 
Proposed IPTs. 

10.2 The Audit Committee, having considered and reviewed, inter alia, the terms of, rationale for and 
benefi ts of each of the Proposed IPTs, the fi nancial effects thereof, as well as the advice and 
recommendations of the IFA as set out in the IFA Letter, concurs with the opinion of the IFA and is 
of the view that the Proposed Restructuring is on normal commercial terms and is not prejudicial to 
the interests of the Company and its minority Shareholders.
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11. RELATIVE FIGURES COMPUTED PURSUANT TO RULE 1006 OF THE CATALIST RULES

11.1 The relative fi gures computed on the bases set out in Rule 1006 of the Catalist Rules in relation 
to the Proposed Restructuring based on the latest audited consolidated fi nancial statements of the 
Group for FY2025, are set out in Appendix 4 of this Circular.

11.2 As the relative fi gures computed on the basis set out in Rule 1006(c) of the Catalist Rules for each 
of (i) the Proposed Acquisition of 51% PT PKPK Shares, (ii) the Proposed Disposal of PT DNS and 
PT DPB, (iii) the Proposed Disposal of PT DPAL, and (iv) the Proposed Acquisition of PT DPAL by 
PT PKPK exceeds the relevant thresholds under Rule 1014(1) of the Catalist Rules, the Proposed 
Restructuring constitutes a “major transaction” under Chapter 10 of the Catalist Rules. Pursuant 
to Rule 1014(2) of the Catalist Rules, the Proposed Restructuring shall be conditional upon the 
approval of Shareholders at the EGM.

12. FINANCIAL EFFECTS OF THE PROPOSED RESTRUCTURING

12.1 Bases and Assumptions

 The pro forma fi nancial effects of the Proposed Restructuring, based on the audited consolidated 
fi nancial statements of the Group for FY2025, are set out below. The pro forma fi nancial effects of 
the Proposed Restructuring on the Group set out below are presented for illustrative purposes only 
and are therefore not indicative of the actual and/or future fi nancial position, fi nancial performance 
or results of the Company or the Group following completion of the Proposed Restructuring.

 The pro forma fi nancial effects of the Proposed Restructuring have been prepared on a collective 
basis, as the resolutions to be tabled at the EGM relating to the Proposed Restructuring are 
intended to be inter-conditional and the transactions comprising the Proposed Restructuring form 
part of a single coordinated restructuring exercise. Such pro forma fi nancial effects have been 
prepared based on the audited consolidated fi nancial statements of the Group for FY2025 and on 
the following bases and assumptions:

 (a) the Proposed Restructuring will be carried out in the following sequence: (i) the Proposed 
Transfer of PT PKPK Shares; (ii) the Proposed Disposal of PT DNS and PT DPB; (iii) the 
Proposed Debt Assignment and Set-Off; (iv) the Proposed Disposal of PT DPAL; and (v) the 
Proposed Acquisition of PT DPAL by PT PKPK;

 (b) the fi nancial effects on the consolidated NTA per Share have been computed on the 
assumption that the Proposed Restructuring had been completed on 31 December 2025; 

 (c) the fi nancial effects on the consolidated earnings per Share (“EPS”) have been computed 
on the assumption that the Proposed Restructuring had been completed on 1 January 2025; 
and

 (d) the expenses to be incurred in connection with the Proposed Restructuring are estimated to 
be approximately S$400,000.

 For the avoidance of doubt, as the Proposed Restructuring comprises transactions to be carried 
out between entities under common control, each of the Proposed Restructuring Steps is not 
expected to give rise to any disposal gain or loss to be recognised in the consolidated income 
statement of the Group. Any difference arising between the consideration and the net asset value 
of the relevant entities will instead be recognised as merger reserve in the consolidated statement 
of fi nancial position of the Group.
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12.2 NTA per Share

As at 31 December 2025 Before the Proposed 
Restructuring 

After the Proposed 
Restructuring

NTA attributable to equity holders of the 
Company (S$’000) 

151,660 147,880

Number of Shares (‘000) 500,000 500,000

NTA per Share (Singapore cents) 30.33 29.58

12.3 EPS

For FY2025 Before the Proposed 
Restructuring

After the Proposed 
Restructuring

Profit attributable to equity holders of the 
Company (S$’000) 

24,829 25,563

Weighted average number of Shares (‘000) 500,000 500,000

EPS (Singapore cents) 4.97 5.11

13.    NO SERVICE CONTRACTS

 No person is proposed to be appointed as a Director of the Company in connection with the 
Proposed Restructuring. Accordingly, no service contract is proposed to be entered into between 
the Company and any such person in connection with the Proposed Restructuring.

14. INTERESTS OF DIRECTORS AND SUBSTANTIAL SHAREHOLDERS

 As at the Latest Practicable Date, the interests of the Directors and Substantial Shareholders in 
the Shares, as recorded in the Register of Directors’ shareholdings and Register of Substantial 
Shareholders’ shareholdings maintained pursuant to Section 164 and Section 88 of the Companies 
Act respectively, are set out below: 

Number of Shares

Total(3) (%)Direct Interest Deemed Interest

Directors

Ms Alice Yan – – –

Mr Salim Limanto(2) – – –

Mr Irianto Tan(2) – – –

Mr Cheong Hock Wee – – –

Mr Chan Siew Wei – – –

Substantial Shareholders (other 
than Directors)

Deli International Resources Pte. Ltd. 
(“DIR”)(1) 375,000,000 – 75.00

Mr Juhadi Higiati(1) (2) – 375,000,000 75.00

Mr Arifi n Tan(1) (2) – 375,000,000 75.00

Mr Djunaidi Hardi(1) (2) – 375,000,000 75.00
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 Notes:

 (1) DIR is the Controlling Shareholder of the Company. DIR is a private limited company incorporated in Singapore on 
5 September 2006. The shareholders of DIR are Mr Arifi n Tan (25.0%), Mr Djunaidi Hardi (25.0%), Mr Juhadi Higiati 
(20.0%), Mr Limas Ananto (15.0%) and Mr Arifi n Ang (15.0%). Mr Juhadi Higiati, Mr Arifi n Tan and Mr Djunaidi Hardi 
are deemed to be interested in the Shares held by DIR by virtue of Section 4 of the SFA.

 (2) Mr Limas Ananto, Mr Djunaidi Hardi, Mr Arifi n Ang and Mr Juhadi Higiati are siblings.  Mr Salim Limanto is the son of 
Mr Djunaidi Hardi and the nephew of Mr Juhadi Higiati, Mr Arifi n Ang and Mr Limas Ananto. Mr Irianto Tan is the son 
of Mr Arifi n Tan.

 (3) Based on the number of Shares in issue of 500,000,000 as at the Latest Practicable Date. The Company does not 
have any treasury shares or subsidiary holdings. 

 Save as disclosed above and in this Circular, none of the Directors, Substantial Shareholders or 
their respective associates has any interest, direct or indirect (other than through their respective 
shareholdings in the Company, if any), in the Proposed Restructuring.

15.  DIRECTORS’ RECOMMENDATIONS

15.1  The Directors recommend that Shareholders exercise caution when deciding whether to vote 
in favour of or against the Proposed Restructuring. Shareholders who require specifi c advice 
in relation to the matters contemplated in this Circular should consult their stockbroker, bank 
manager, solicitor, accountant or other professional advisers. The Directors further recommend that 
Shareholders read this Circular carefully and its entirety, including, but not limited to, the executive 
summary of the Valuation Report set out in Appendix 2 to this Circular and the IFA Letter set out in 
Appendix 3 to this Circular.

15.2 Having considered, inter alia : 

 (a) the terms and rationale of the Proposed Restructuring, comprising (i) the Proposed Transfer 
of PT PKPK Shares, (ii) the Proposed Disposal of PT DNS and PT DPB, (iii) the Proposed 
Debt Assignment and Set-Off, (iv) the Proposed Disposal of PT DPAL, and (v) the Proposed 
Acquisition of PT DPAL by PT PKPK; and

 (b) the advice and recommendations of the IFA in respect of each Proposed Restructuring Step 
and the Proposed Restructuring as a whole, 

 the Recommending Directors are of the opinion that the Proposed Restructuring (comprising 
each Proposed Restructuring Step) is in the best interests of the Company. Accordingly, they 
recommend that Shareholders vote in favour of the ordinary resolutions in respect of each 
Proposed Restructuring Step as set out in the Notice of EGM. 

 

16. RESPONSIBILITY STATEMENTS

16.1 The Directors collectively and individually accept full responsibility for the accuracy of the 
information given in this Circular and confi rm, after making all reasonable enquiries, that to the best 
of their knowledge and belief, this Circular constitutes full and true disclosure of all material facts 
relating to the Proposed Restructuring, the Company and its subsidiaries, and the Directors are 
not aware of any facts the omission of which would make any statement in this Circular misleading. 
Where information in this Circular has been extracted from published or otherwise publicly available 
sources or obtained from a named source, the sole responsibility of the Directors has been to 
ensure that such information has been accurately and correctly extracted from those sources and/
or reproduced in this Circular in its proper form and context.

16.2 To the best of the Financial Adviser’s knowledge and belief, this Circular constitutes full and 
true disclosure of all material facts about the Proposed Restructuring, the Company and its 
subsidiaries, and the Financial Adviser is not aware of any facts the omission of which would make 
any statement in this Circular misleading.



32

LETTER TO SHAREHOLDERS

17.  CONSENTS

17.1 Financial Adviser Consent

 ZICO Capital Pte. Ltd., the fi nancial adviser and Sponsor to the Company in relation to the matters 
set out in this Circular, has given and has not, before the date of this Circular, withdrawn its written 
consent to the issue of this Circular with the inclusion herein of its name and all references thereto, 
in the form and context in which they appear in this Circular, and to act in such capacity in relation 
to this Circular.

17.2 IFA Consent

 Xandar Capital Pte. Ltd., the IFA in respect of the Proposed IPTs, has given and has not, before 
the date of this Circular, withdrawn its written consent to the issue of this Circular with the inclusion 
herein of its name, the IFA Letter and all references thereto, in the form and context in which they 
appear in this Circular, and to act in such capacity in relation to this Circular.

17.3 Legal Advisers Consent

 Each of BR Law Corporation, the legal adviser to the Company on Singapore law, and Armand 
Yapsunto Muharamsyah and Partners, the legal adviser to the Company on Indonesian law, 
in relation to the matters set out in this Circular, has given and has not, before the date of this 
Circular, withdrawn its written consent to the issue of this Circular with the inclusion herein of its 
name and all references thereto, in the form and context in which they appear in this Circular, and 
to act in such capacity in relation to this Circular.

17.4 Independent Valuer Consent

 Kantor Jasa Penilai Publik Ihot Dollar & Raymond, the Independent Valuer, has given and has not, 
before the date of this Circular, withdrawn its written consent to the issue of this Circular with the 
inclusion herein of its name, the executive summary of the Valuation Report and all references 
thereto, in the form and context in which they appear in this Circular, and to act in such capacity in 
relation to this Circular.

18. EXTRAORDINARY GENERAL MEETING

 The EGM, notice of which is set out on pages N-1 to N-4 of this Circular, will be held at 10. 00 
a.m. on 1 5 Ju ly 2026 at 5 Shenton Way, JustCo at UIC Building, #10-01, Singapore 068808  for 
the purpose of considering and, if thought fi t, passing with or without modifi cations, the ordinary 
resolutions set out in the Notice of the EGM.

19. ACTION TO BE TAKEN BY SHAREHOLDERS

 Appointment of Proxies

19.1 A Shareholder who is unable to attend the EGM and wishes to appoint a proxy to attend and vote 
on his behalf should complete, sign and return the attached proxy form in accordance with the 
instructions printed thereon as soon as possible and, in any event so as to arrive at the offi ce 
of the Share Registrar of the Company, B.A.C.S Private Limited, at 77 Robinson Road, #06-03 
Robinson 77, Singapore 068896, not less than 72 hours by 10. 00 a.m. Singapore time on 1 2 Ju ly 
2026 before the time fi xed for the EGM. 

19.2 The sending of a proxy form by a Shareholder does not preclude him from attending and voting in 
person at the EGM if he fi nds that he is able to do so. In such an event, the relevant proxy forms 
will be deemed to be revoked.

19.3 The Depositor shall not be regarded as a Shareholder of the Company entitled to attend the EGM 
and to speak and vote thereat unless his name appears on the Depository Register at least 72 
hours before the time fi xed for the EGM, as certifi ed by CDP to the Company.
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 Submission of Questions in Advance

19.4 Shareholders may submit substantial and relevant questions relating to the resolutions to be tabled 
for approval at the EGM, in advance of the EGM, in the following manner, in each case, by 10. 00 
a.m. (Singapore time) on  8 Ju ly 2026 (“Cut-Off Time”):

 (i) by post, to be deposited at the offi ce of the Company’s Share Registrar, B.A.C.S Private 
Limited, at 77 Robinson Road #06-03 Robinson 77, Singapore 068896; or

 (ii) by email to info@rgd.sg.

 When submitting substantial and relevant questions electronically via email or by post, 
Shareholders must provide the Company with the following details to enable the Company to verify 
their status as Shareholders: (a) status: individual shareholder or corporate representative; (b) full 
name/full company name (as per CDP/Scrip-based records); (c) NRIC/FIN/Passport No./UEN; (d) 
email address; and (e) contact number (optional).

19.5 Persons who hold Shares through Relevant Intermediaries (as defi ned under Section 181(6) of the 
Companies Act) should contact their respective Relevant Intermediaries through which they hold 
such Shares to submit their questions relating to the resolution to be tabled for approval at the 
EGM based on the abovementioned instructions.

19.6 The Company will endeavour to address all substantial and relevant questions received from 
Shareholders prior to the EGM, before or during the EGM. The responses to substantial and 
relevant questions received from Shareholders by the Cut-Off Time will be posted on the SGXNet 
and the Company’s corporate website at the URL https://rgd.sg/sgxnet-announcements/ before 
10. 00 a.m. on 1 0 Ju ly 2026, being at least 48 hours prior to the closing date and time for the 
lodgement of the Proxy Form. The Company will address any subsequent clarifi cations sought, 
or substantial and relevant follow-up questions (relating to the resolution to be tabled for approval 
at the EGM) received after the Cut-Off Time which have not already been addressed prior to the 
EGM, as well as those substantial and relevant questions received at the EGM, during the EGM. 
Where substantially similar questions are received, the Company will consolidate such questions 
and consequently not all questions may be individually addressed.

20. CAUTION IN TRADING

 Shareholders and potential investors should note that the Proposed Restructuring is subject to the 
fulfi lment of the respective conditions precedent set out in this Circular, and there is no certainty 
or assurance as at the date of this Circular that the Proposed Restructuring will be completed 
or that no further changes will be made to the terms thereof. In particular, even if Shareholders’ 
approval for the Proposed Restructuring is obtained at the EGM, the completion of each Proposed 
Restructuring Step remains subject to the satisfaction or waiver of its respective conditions 
precedent, as further described in Section 1.6 of this Circular. Accordingly, there is a risk that 
completion of the Proposed Restructuring may be delayed in whole or in part, or that the Proposed 
Restructuring may not be completed in its entirety. In the event that only a portion of the Proposed 
Restructuring is completed, the Company will discuss with the relevant parties to the respective 
agreements with a view to completing the Proposed Restructuring on terms and conditions that 
are not materially different from those set out in the respective agreements, and that are not 
materially adverse to the Company and its Shareholders. The Company will make the necessary 
announcements, in compliance with the requirements of the Catalist Rules, as and when there 
are material developments in respect of the completion status of each Proposed Restructuring 
Step and the overall Proposed Restructuring. Shareholders and potential investors are advised to 
exercise caution when trading or dealing in the Shares of the Company. Shareholders and potential 
investors are advised to read this Circular and any further announcements by the Company 
carefully, and should consult their stockbrokers, bank managers, solicitors, accountants or other 
professional advisers if they have any doubts as to the action they should take .
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21. DOCUMENTS AVAILABLE FOR INSPECTION

 Copies of the following documents are available for inspection at the registered offi ce of the 
Company at 144 Robinson Road, #11-02 Robinson Square, Singapore 068908 during normal 
business hours for a period of three (3) months commencing from the date of this Circular:

 (a) the Constitution of the Company;

 (b) the 2025 Annual Report;

 (c) the audited consolidated fi nancial statements of PT PKPK for the fi nancial year ended 
31 December 2025; 

 (d) the IFA Letter; 

 (e) the Valuation Report;

 (f) the PT PKPK SPA;

 (g) the PT DNS SPA;

 (h) the Debt Assignment Deed;

 (i) the PT DPAL SPA;

 (j) the Call Option Agreement; and

 (k) the letters of consent referred to in Section 17 of this Circular.

Yours faithfully 

For and on behalf of the Board of Directors of
RESOURCES GLOBAL DEVELOPMENT LIMITED

SALIM LIMANTO
Executive Director and CEO
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Ref. No. 00011/2.0110-01/BS/04/0426/1/V/2026 Jakarta, 13th May 2026 
 
 
Directors 
PT PARAGON KARYA PERKASA Tbk 
The Belezza Permata Hijau  
Office Tower 15th Floor OF-1  
Jl. Letjen Soepeno No. 34  
Arteri Permata Hijau, Kebayoran Lama 
Jakarta 12210 

Re:     Valuation of 49% equity of PT Deli Pratama Angkutan Laut 

Dear Sir/Madam, 

KJPP Ihot Dollar & Raymond (“ID&R”) Independent Appraiser Firm based on Business License from 
Minister of Finance No. 1408/KM.1/2012 dated 27th November 2012 has been appointed by  
PT Paragon Karya Perkasa Tbk (“The Company”) as the Independent Appraiser based on Engagement 
Letter No. 003R/I/SVFO/26/KJPPID&R dated 21st January 2026 and Addendum of Engagement Letter 
No. 006/ID&R/SK/0503/26 dated 05th March 2026, regarding valuation of equity of: 
 

PT DELI PRATAMA ANGKATAN LAUT 
(“DPAL”) 

Previously we have issued Report No. 00004/2.0110-01/BS/04/0426/1/III/2026 dated March 16, 2026, 
and we hereby declare the cancellation of that valuation report. This Report is a revised version that 
reissued with additional disclosures as follows: 
1. Ownership diagram horizontally and vertically up to individual ownership; 
2. Name of the Public Accountant with number and date of the Independent Auditor's Report; 
3. Reasons and considerations for the Applied Valuation Approach and Methods; 
4. Basis of weighting analysis for each Approach used. 

Identification of Appraiser  

KJPP Ihot Dollar & Raymond (“ID&R”) is an Independent Appraiser Firm based on Business License 
from Minister of Finance No. 1408/KM.1/2012 dated November 27, 2012. Partner has fulfill the required 
professional education from Indonesian Society of Appraisers with MAPPI No: 06-S-01969 and License 
No: STTD.PB-22/PJ-1/PM.2/2023. 
We state as Appraiser:  

In position to provide an independent objective assessment; 
Have no actual or potential conflict of interest with the Assigner, user of the Report and/or the 
valuation object; 
Having competency to conduct the valuation assignment. 
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Identification of Assigner  

Name : PT Paragon Karya Perkasa Tbk 
Business Activity  : Construction Services 
Address : The Belezza Permata Hijau, Office Tower Lantai 15 OF-1, Jl. Letjen Soepeno No. 

34, Arteri Permata Hijau, Kebayoran Lama, Jakarta 12210 
Phone : (021) 2918 1077 
Web site : https://pkpk-tbk.co.id/ 
 
Scope of Valuation 

Our engagement covers valuation of 49% equity of DPAL. 

Valuation Purpose and Objective 

We understood based on information given by the management of the Company that the valuation is 
related to the acquisition of DPAL share ownership plan (“Transaction Plan”). Therefore, our valuation is 
based on Market Value to accommodate this objective. 

Valuation Method 

This valuation is based on the provisions of the relevant laws and regulation in the Financial Services 
Authority Regulation No. 35/POJK.04/2020 (“POJK 35/2020”) concerning “Valuation and Presentation 
of Business Valuation Report in the Capital Market”, issued on 02nd July 2020. 

Considering that DPAL will continue to operate as a going concern in the future, the income approach is 
more appropriate to use. From the various existing equity valuation approaches and methods, we use 
the income approach with the Discounted Economic Income or Discounted Cash Flow (DCF) Valuation 
method as the main approach and method. 

The DCF method takes into account DPAL’s projected business development scenarios. Future 
income, cash flow that is generated based on the projection will be discounted at a certain rate which 
takes into account relevant risk factors. Indication value represents total present value of projected 
future income under going concern assumption, whereby DPAL will keep on operating regardless of 
any future change in ownership. 

The second approach and method is the market approach with the Guideline Publicly Traded Company 
(GCM) method. The GCM method is used because the existing publicly traded company data on stock 
exchange is expected to be used as comparative data on share valuation of DPAL. 

Definition and Valuation Basis  

In this valuation we used “Market Value” as a basis valuation which can be defined as follows: 
The estimated amount for which an asset or liability should exchange on the valuation date between a 
willing buyer and a willing seller in an arm’s length transaction, after proper marketing and where the 
parties had each acted knowledgeably, prudently and without compulsion (POJK 35/2020). 
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Valuation and Inspection Date 

Valuation cut off date is as of December 31, 2025, which was taken based on consideration of purpose 
and objective of our valuation. Inspection carried out to DPAL office on January 30, 2026. 

Distribution and Publication of Report 

Based on the purpose and engagement, the valuation report will be used for capital market purpose 
related to the acquisition of DPAL share ownership plan. Based on the Transaction Plan, this report is 
not used or duplicated for any other purposes without written consent and confirmation from Appraiser. 
All or part of the Report’s publication or any published references must receive Appraiser approval. 

Assumption and Limitation 

In preparing this Share Valuation Report, we used several assumptions and limitations as follows: 
This Share Valuation Report is a non-disclaimer opinion; 
The Appraiser has reviewed the documents used in the valuation process; 
The data and information obtained come from from sources whose accuracy can be trusted; 
The Appraiser uses adjusted financial projections that reflect the fairness of the financial projections 
made by DPAL management in terms of their achievability (fiduciary duty); 
The Appraiser is responsible for the implementation of the valuation and the fairness of the adjusted 
financial projections; 
This Share Valuation Report is open to the public except for information that is confidential, which 
may affect DPAL's operations; 
The Appraiser is responsible for this Share Valuation Report and the final value conclusion; 
The Appraiser has obtained information on the legal status of DPAL. 

Conclusion 

Based on our review and analysis on all related aspects to determine equity/share value by applying a 
weighting of 70:30 on the main and comparative methods resulting from DCF and GCM methods, the 
obtained value amounts to IDR 962,131,952 thousand or IDR 157,083 thousand per share as Market 
Value for 49% of DPAL’s Equity/Share as of December 31, 2025. 
 
 
Sincerely yours, 
KJPP Ihot Dollar & Raymond 
 

 
Sulistyawati Sendjaja, MM, MAPPI (Cert.) 
Business Valuation Partner 
Appraiser’s License  : B-1.15.00426 
MAPPI  : 06-S-01969 
STTD OJK  : STTD.PB-22/PJ-1/PM.2/2023 
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Unless otherwise defined or the context otherwise requires, all terms used herein have the same 
meaning as defined in the Company’s circular to its shareholders (“Shareholders”) dated 30 June 
2026 (the “Circular”). 
 
Unless otherwise indicated, all currency translations of Singapore dollar (“S$”) and Indonesian 
Rupiah (“IDR”) are based on exchange rate of S$1 to IDR 13,519, being the mid-day average of 
buying and selling interbank rate as at 24 April 2026 as extracted from the Monetary Authority of 
Singapore’s website, and should not be construed as representations that the IDR amounts referred 
herein could have been, or could be, converted into S$, as the case may be, at that or any other 
rate or at all and vice versa. 
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Considering that DPAL will continue to operate as a going concern in the future, the income 
approach is more appropriate to use. From the various existing equity valuation approaches 



A3-41

APPENDIX 3 – IFA LETTER

and methods, we use the income approach with the Discounted Economic Income or 
Discounted Cash Flow (DCF) Valuation method as the main approach and method. 
 
The DCF method takes into account DPAL’s projected business development scenarios. 
Future income, cash flow that is generated based on the projection will be discounted at a 
certain rate which takes into account relevant risk factors. Indication value represents total 
present value of projected future income under going concern assumption, whereby DPAL 
will keep on operating regardless of any future change in ownership. 
 
The second approach and method is the market approach with the Guideline Publicly Traded 
Company (GCM) method. The GCM method is used because the existing publicly traded 
company data on stock exchange is expected to be used as comparative data on share 
valuation of DPAL. 
 

italics

 The Appraiser has reviewed the documents used in the valuation process; 
 

 The data and information obtained come from sources whose accuracy can be 
trusted; 

 
 The Appraiser uses adjusted financial projections that reflect the fairness of the 

financial projections made by DPAL management in terms of their achievability 
(fiduciary duty); 

 
 The Appraiser is responsible for the implementation of the valuation and the fairness 

of the adjusted financial projections; 
 

Based on our review and analysis on all related aspects to determine equity/share value by 
applying a weighting of 70:30 on the main and comparative methods resulting from DCF and 
GCM methods, the obtained value amounts to IDR 962,131,952 thousand or IDR 157,083 
thousand per share as Market Value for 49% of DPAL’s Equity/Share as of December 31, 
2025.
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NOTICE OF EXTRAORDINARY GENERAL MEETING

RESOURCES GLOBAL DEVELOPMENT LIMITED
(Incorporated in the Republic of Singapore)

(Company Registration Number: 201841763M)

NOTICE IS HEREBY GIVEN that an Extraordinary General Meeting of Resources Global Development 
Limited (the “Company”) will be held at 10. 00 a.m. on 1 5 Ju ly 2026 at 5 Shenton Way, JustCo at UIC 
Building, #10-01, Singapore 068808 , for the purpose of considering and, if thought fi t, passing with or 
without modifi cations the following Resolutions, which will be proposed as Ordinary Resolutions:

Unless otherwise defi ned, all capitalised terms used herein shall bear the same meanings ascribed 
them in the Company’s Circular to Shareholders dated  30 June 2026 in relation to the resolutions set out 
herein.

Shareholders should note that all the Ordinary Resolutions are inter-conditional upon one another. 
Accordingly, in the event that any one of the Ordinary Resolutions is not approved, the remaining 
Ordinary Resolutions will not be passed.

ORDINARY RESOLUTION 1 – THE PROPOSED TRANSFER OF PT PKPK SHARES

THAT, subject and contingent upon the passing of all other Ordinary Resolutions:

(1) approval be and is hereby given for the Proposed Transfer of PT PKPK Shares, on the terms 
and subject to the conditions of the PT PKPK SPA and any other transactions and/or ancillary 
documents contemplated under the PT PKPK SPA, as an interested person transaction under 
Chapter 9 of the Catalist Rules; and

(2) the Directors and each of them be and are hereby authorised to complete and do and/or procure 
to be done all such acts and things as they or each of them may from time to time deem desirable, 
expedient or necessary in connection with the Proposed Transfer of PT PKPK Shares and to give 
effect to the matters contemplated by this Resolution including, without limitation, executing all such 
documents and approving any amendments, alterations or modifi cations to any documents as they 
or each of them may in their or each of their absolute discretion deem fi t and in the interests of the 
Group.

ORDINARY RESOLUTION 2 – THE PROPOSED DISPOSAL OF PT DNS AND PT DPB

THAT, subject and contingent upon the passing of all other Ordinary Resolutions:

(1) approval be and is hereby given for the Proposed Disposal of PT DNS and PT DPB, on the terms 
and subject to the conditions of the PT DNS SPA and any other transactions and/or ancillary 
documents contemplated under the PT DNS SPA, as an interested person transaction under 
Chapter 9 of the Catalist Rules; and

(2) the Directors and each of them be and are hereby authorised to complete and do and/or procure 
to be done all such acts and things as they or each of them may from time to time deem desirable, 
expedient or necessary in connection with the Proposed Disposal of PT DNS and PT DPB and to 
give effect to the matters contemplated by this Resolution including, without limitation, executing all 
such documents and approving any amendments, alterations or modifi cations to any documents as 
they or each of them may in their or each of their absolute discretion deem fi t and in the interests 
of the Group.

ORDINARY RESOLUTION 3 – THE PROPOSED DEBT ASSIGNMENT AND SET-OFF

THAT, subject and contingent upon the passing of all other Ordinary Resolutions:

(1) approval be and is hereby given for the Proposed Debt Assignment and Set-Off, on the terms and 
subject to the conditions of the Debt Assignment Deed and any other transactions and/or ancillary 
documents contemplated under the Debt Assignment Deed, as an interested person transaction 
under Chapter 9 of the Catalist Rules; and
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(2) the Directors and each of them be and are hereby authorised to complete and do and/or procure 
to be done all such acts and things as they or each of them may from time to time deem desirable, 
expedient or necessary in connection with the Proposed Debt Assignment and Set-Off and to give 
effect to the matters contemplated by this Resolution including, without limitation, executing all such 
documents and approving any amendments, alterations or modifi cations to any documents as they 
or each of them may in their or each of their absolute discretion deem fi t and in the interests of the 
Group.

ORDINARY RESOLUTION 4 – THE PROPOSED DISPOSAL OF PT DPAL

THAT, subject and contingent upon the passing of all other Ordinary Resolutions:

(1) approval be and is hereby given for the Proposed Disposal of PT DPAL, on the terms and subject 
to the conditions of the PT DPAL SPA and any other transactions and/or ancillary documents 
contemplated under the PT DPAL SPA, as an interested person transaction under Chapter 9 of the 
Catalist Rules; and

(2) the Directors and each of them be and are hereby authorised to complete and do and/or procure 
to be done all such acts and things as they or each of them may from time to time deem desirable, 
expedient or necessary in connection with the Proposed Disposal of PT DPAL and to give effect 
to the matters contemplated by this Resolution including, without limitation, executing all such 
documents and approving any amendments, alterations or modifi cations to any documents as they 
or each of them may in their or each of their absolute discretion deem fi t and in the interests of the 
Group.

ORDINARY RESOLUTION 5 – THE PROPOSED ACQUISITION OF PT DPAL BY PT PKPK

THAT, subject and contingent upon the passing of all other Ordinary Resolutions:

(1) approval be and is hereby given for the Proposed Acquisition of PT DPAL by PT PKPK, on the 
terms and subject to the conditions of the Call Option Agreement and any other transactions and/
or ancillary documents contemplated under the Call Option Agreement, as an interested person 
transaction under Chapter 9 of the Catalist Rules; and

(2) the Directors and each of them be and are hereby authorised to complete and do and/or procure 
to be done all such acts and things as they or each of them may from time to time deem desirable, 
expedient or necessary in connection with the Proposed Acquisition of PT DPAL by PT PKPK and 
to give effect to the matters contemplated by this Resolution including, without limitation, executing 
all such documents and approving any amendments, alterations or modifi cations to any documents 
as they or each of them may in their or each of their absolute discretion deem fi t and in the 
interests of the Group.

By Order of the Board

For and on behalf of the Board of Directors of
RESOURCES GLOBAL DEVELOPMENT LIMITED

SALIM LIMANTO
Executive Director and CEO
 30 June 2026
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Notes:-

(1) A member of the Company (other than a Relevant Intermediary*) entitled to attend and vote at the Extraordinary General 
Meeting is entitled to appoint not more than two proxies to attend and vote in his stead. A member which is a corporation is 
entitled to appoint its authorised representative or proxy to vote on his behalf. A proxy need not be a member of the Company.

(2) Where a Member (other than a Relevant Intermediary*) appoints two (2) proxies, he/she/it shall specify the proportion of his 
or her shareholding to be represented by each proxy in the instrument appointing the proxies.

(3) A Relevant Intermediary may appoint more than two proxies, but each proxy must be appointed to exercise the rights 
attached to a different share or shares held by him (which number and class shares shall be specifi ed).

(4) The instrument appointing a proxy must be deposited at the offi ce of the Share Registrar of the Company, 77 Robinson Road 
#06-03 Robinson 77, Singapore 068896, not less than 72 hours before the time of the Extraordinary General Meeting.

(5) The instrument appointing a proxy or proxies must be signed by the appointor or his attorney duly authorised in writing. 
Where the instrument appointing a proxy or proxies is executed by a corporation, it must be executed either under its seal or 
under the hand of any offi cer or attorney duly authorised.

(6) Submission of Questions in Advance

 Shareholders may submit substantial and relevant questions relating to the resolutions to be tabled for approval at the EGM, 
in advance of the EGM, in the following manner:

 (a) All substantial and relevant questions must be submitted by 10. 00 a.m. Singapore time on  8 Ju ly 2026 (“Cut-Off Time”) 
via one of the following means:

  (i) by post, to be deposited at the offi ce of the Company’s Share Registrar, B.A.C.S Private Limited, at 77 Robinson 
Road #06-03 Robinson 77, Singapore 068896; or

  (ii) by email to info@rgd.sg

 (b) When submitting substantial and relevant questions electronically via email or by post, Shareholders must provide the 
Company with the following details to enable the Company to verify their status as Shareholders: (a) status: individual 
shareholder or corporate representative; (b) full name/full company name (as per CDP/Scrip-based records); (c) NRIC/ 
FIN/Passport No./UEN; (d) email address; and (e) contact number (optional).

 (c) Persons who hold Shares through Relevant Intermediaries (as defi ned under Section 181(6) of the Companies Act 
1967 of Singapore) should contact their respective Relevant Intermediaries through which they hold such Shares to 
submit their questions relating to the resolution to be tabled for approval at the EGM based on the abovementioned 
instructions.

 (d) The Company will endeavour to address all substantial and relevant questions received from Shareholders 
prior to the EGM, before or during the EGM. The responses to substantial and relevant questions received from 
Shareholders by the Cut-Off Time will be posted on the SGXNet and the Company’s corporate website at the URL 
https://rgd.sg/ sgxnet-announcements/ before 10. 00 a.m. on 1 0 Ju ly 2026, being at least 48 hours prior to the closing 
date and time for the lodgement of the Proxy Form. The Company will address any subsequent clarifi cations sought, or 
substantial and relevant follow-up questions (relating to the resolution to be tabled for approval at the EGM) received 
after the Cut-Off Time which have not already been addressed prior to the EGM, as well as those substantial and 
relevant questions received at the EGM, during the EGM. Where substantially similar questions are received, the 
Company will consolidate such questions and consequently not all questions may be individually addressed.

* A Relevant Intermediary is:

(a) a banking corporation licensed under the Banking Act 1970 or a wholly-owned subsidiary of such a banking corporation, 
whose business includes the provision of nominee services and who holds shares in that capacity;

(b) a person holding a capital markets services licence to provide custodial services under the Securities and Futures Act 2001 
and who holds shares in that capacity; or

(c) the Central Provident Fund Board established by the Central Provident Fund Act 1953, in respect of shares purchased 
under the subsidiary legislation made under that Act providing for the making of investments from the contributions and 
interest standing to the credit of members of the Central Provident Fund, if the Board holds those shares in the capacity of an 
intermediary pursuant to or in accordance with that subsidiary legislation.
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PERSONAL DATA PRIVACY:

By submitting an instrument appointing a proxy(ies) and/or representative(s) to attend, speak and vote at the Extraordinary General 
Meeting and/or any adjournment thereof, a member of the Company (i) consents to the collection, use and disclosure of the 
member’s personal data by the Company (or its agents or service providers) for the purpose of the processing, administration 
and analysis by the Company (or its agents or service providers) of proxies and representatives appointed for the Extraordinary 
General Meeting (including any adjournment thereof) and the preparation and compilation of the attendance lists, minutes and 
other documents relating to the Extraordinary General Meeting (including any adjournment thereof), and in order for the Company 
(or its agents or service providers) to comply with any applicable laws, listing rules, take-over rules, regulations and/or guidelines 
(collectively, the “Purposes”), (ii) warrants that where the member discloses the personal data of the member’s proxy(ies) and/or 
representative(s) to the Company (or its agents or service providers), the member has obtained the prior consent of such proxy(ies) 
and/or representative(s) for the collection, use and disclosure by the Company (or its agents or service providers) of the personal 
data of such proxy(ies) and/or representative(s) for the Purposes, and (iii) agrees that the member will indemnify the Company in 
respect of any penalties, liabilities, claims, demands, losses and damages as a result of the member’s breach of warranty.

This notice has been reviewed by the Company’s sponsor, ZICO Capital Pte. Ltd. (the “Sponsor”).

This notice has not been examined or approved by the Singapore Exchange Securities Trading Limited (the “SGX-ST”) and the 
SGX-ST assumes no responsibility for the contents of this notice, including the correctness of any of the statements or opinions 
made, or reports contained in this notice.

The contact person for the Sponsor is Ms Lim Hui Zheng, ZICO Capital Pte. Ltd. at 77 Robinson Road, #06-03 Robinson 77, 
Singapore 068896, telephone: (65) 6636 4201.



PROXY FORM

RESOURCES GLOBAL DEVELOPMENT LIMITED
(Incorporated in the Republic of Singapore)
(Company Registration Number: 201841763M)

PROXY FORM
Extraordinary General Meeting

IMPORTANT
1. Relevant intermediaries as defi ned in Section 181 of the 

Companies Act 1967 of Singapore, may appoint more than 
two proxies to attend, speak and vote at the Extraordinary 
General Meeting.

2. By submitting an instrument appointing a proxy(ies) 
and/or representative(s), the member accepts and agrees 
to the personal data privacy terms set out in the Notice of 
the Extraordinary General Meeting dated  30 June 2026 
(“Notice of EGM”).

I/We,  NRIC/Passport/Co. Reg. No. 

of  (Address)

being a member/members of Resources Global Development Limited (the “Company”) hereby appoint:

Name Address NRIC/Passport 
Number

Proportion of 
Shareholdings (%)

and/or (delete as appropriate)

Or failing him/her/them, or if no person is named above, hereby appoint the Chairperson of the 
Extraordinary General Meeting of the Company (“EGM”) as my/our proxy to attend, speak and vote for 
me/us on my/our behalf at the EGM to be held at 10. 00 a.m. on 1 5 Ju ly 2026 at 5 Shenton Way, JustCo 
at UIC Building, #10-01, Singapore 068808 .

I/We direct my/our proxy/proxies to vote for or against, or abstain from voting on, the resolutions to be 
proposed at the EGM as indicated hereunder. In the absence of specifi c directions, the proxy/proxies will 
vote or abstain as he/they may think fi t on any of the resolutions proposed at the EGM and on any other 
matter arising at the EGM and at any adjournment thereof.

For* Against* Abstain

Ordinary Resolution 1 – To approve the Proposed Transfer of PT 
PKPK Shares

Ordinary Resolution 2 – To approve the Proposed Disposal of 
PT DNS and PT DPB

Ordinary Resolution 3 – To approve the Proposed Debt 
Assignment and Set-Off

Ordinary Resolution 4 – To approve the Proposed Disposal of 
PT DPAL

Ordinary Resolution 5 – To approve the Proposed Acquisition of 
PT DPAL by PT PKPK

The resolution descriptions set out in the table above are presented in abbreviated form for ease of reference only and should be 
read in conjunction with the full text of the resolutions set out in the Notice of EGM.

* If you wish to exercise all your votes “For” or “Against” a resolution, please tick within the relevant box provided. Alternatively, 
if you wish to exercise your votes both “For” and “Against” a resolution, please indicate the number of Shares in the relevant 
boxes provided. If you tick on the “Abstain” box for a particular resolution, you are directing your proxy/proxies not to vote on 
that resolution.

* Voting at the EGM will be conducted by poll.

Dated this  day of  2026.

Total number of Shares Held

Signature(s) or Common Seal of member(s)

IMPORTANT: PLEASE READ NOTES OVERLEAF


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RESOURCES GLOBAL DEVELOPMENT LIMITED
c/o 77 Robinson Road 
#06-03 Robinson 77
Singapore 068896

 

Attn: The Share Registrar

Seal Here

Notes:
1. Please insert the total number of shares in the capital of the Company held by you. If you have shares entered against your name in the Depository Register 

(maintained by The Central Depository (Pte) Limited), you should insert that number of shares. If you only have shares registered in your name in the Register of 
Members (maintained by or on behalf of the Company), you should insert that number of shares. If you have shares entered against your name in the Depository 
Register and shares registered in your name in the Register of Members, you should insert the aggregate number of shares. If no number is inserted, the 
instrument appointing a proxy or proxies shall be deemed to relate to all the shares held by you.

2. (a) A member who is not a relevant intermediary is entitled to appoint not more than two proxies to attend, speak and vote at the Extraordinary General 
Meeting. Where such member’s form of proxy appoints more than one proxy, the proportion of the shareholding concerned to be represented by each 
proxy shall be specifi ed in the form of proxy.

 (b) A member who is a relevant intermediary is entitled to appoint more than two proxies to attend, speak and vote at the Extraordinary General Meeting, but 
each proxy must be appointed to exercise the rights attached to a different share or shares held by such member. Where such member’s form of proxy 
appoints more than two proxies, the number and class of shares in relation to which each proxy has been appointed shall be specifi ed in the form of 
proxy. “Relevant intermediary” has the meaning ascribed to it in Section 181 of the Companies Act 1967 of Singapore.

3. A proxy need not be a member of the Company.
4. The instrument appointing a proxy or proxies must be deposited at the offi ce of the Share Registrar of the Company, B.A.C.S Private Limited, at 77 Robinson 

Road #06-03 Robinson 77, Singapore 068896, by 10. 00 a.m. Singapore time on 1 2 Ju ly 2026, being not less than 72 hours before the time appointed for the 
Extraordinary General Meeting. Completion and return of the instrument appointing a proxy or proxies shall not preclude a member from attending and voting at 
the Extraordinary General Meeting. In such event, the relevant instrument appointing a proxy or proxies will be deemed to be revoked.

5. The instrument appointing a proxy or proxies must be under the hand of the appointor or his attorney duly authorised in writing. Where the instrument appointing 
a proxy or proxies is executed by a corporation, it must be executed either under its seal or under the hand of an offi cer or attorney duly authorised. Where an 
instrument appointing a proxy is signed on behalf of the appointor by an attorney, the letter or power of attorney or a duly certifi ed copy thereof must (failing 
previous registration with the Company) be lodged with the instrument of proxy, failing which the instrument may be treated as invalid.

6. A corporation which is a member may authorise by resolution of its directors or other governing body such person as it thinks fi t to act as its representative at the 
Extraordinary General Meeting, in accordance with Section 179 of the Companies Act 1967 of Singapore.

7. The Company shall be entitled to reject the instrument appointing a proxy or proxies if it is incomplete, improperly completed or illegible or where the true 
intentions of the appointor are not ascertainable from the instructions of the appointor specifi ed in the instrument (including any related attachment) appointing 
a proxy or proxies. In addition, in the case of a member whose shares are entered against his name in the Depository Register, the Company may reject any 
instrument appointing a proxy or proxies lodged if the member, being the appointor, is not shown to have shares entered against his name in the Depository 
Register as at 72 hours before the time appointed for holding the Extraordinary General Meeting, as certifi ed by The Central Depository (Pte) Limited to the 
Company.

8. Submission of Questions in Advance
 Shareholders may submit substantial and relevant questions relating to the resolutions to be tabled for approval at the EGM, in advance of the EGM, in the 

following manner:
 (a) All substantial and relevant questions must be submitted by 10. 00 a.m. Singapore time on  8 Ju ly 2026 (“Cut-Off Time”) via one of the following means:
  (i) by post, to be deposited at the offi ce of the Company’s Share Registrar, B.A.C.S Private Limited, at 77 Robinson Road #06-03 Robinson 77, 

Singapore 068896; or
  (ii) by email to info@rgd.sg
 (b) When submitting substantial and relevant questions electronically via email or by post, Shareholders must provide the Company with the following details 

to enable the Company to verify their status as Shareholders: (a) status: individual shareholder or corporate representative; (b) full name/full company 
name (as per CDP/Scrip-based records); (c) NRIC/FIN/Passport No./UEN; (d) email address; and (e) contact number (optional).

 (c) Persons who hold Shares through Relevant Intermediaries (as defi ned under Section 181(6) of the Companies Act 1967 of Singapore) should contact 
their respective Relevant Intermediaries through which they hold such Shares to submit their questions relating to the resolution to be tabled for approval 
at the EGM based on the abovementioned instructions.

 (d) The Company will endeavour to address all substantial and relevant questions received from Shareholders prior to the EGM, before or during the EGM. 
The responses to substantial and relevant questions received from Shareholders by the Cut-Off Time will be posted on the SGXNET and the Company’s 
corporate website at the URL https://rgd.sg/sgxnet-announcements/ before 10. 00 a.m. on 1 0 Ju ly 2026, being at least 48 hours prior to the closing date 
and time for the lodgement of the Proxy Form. The Company will address any subsequent clarifi cations sought, or substantial and relevant follow-up 
questions (relating to the resolution to be tabled for approval at the EGM) received after the Cut-Off Time which have not already been addressed prior to 
the EGM, as well as those substantial and relevant questions received at the EGM, during the EGM. Where substantially similar questions are received, 
the Company will consolidate such questions and consequently not all questions may be individually addressed.

9. By submitting this proxy form, the member of the Company accepts and agrees to the personal data privacy terms as set out in the Notice of EGM dated 
 30 June 2026.


