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RESOURCES GLOBAL DEVELOPMENT LIMITED 
(Company Registration No. 201841763M) 

(Incorporated in the Republic of Singapore) 
 

 
UPDATE ON THE STATUS OF THE PROPOSED RESTRUCTURING 

 

 
 
1. INTRODUCTION 

 
1.1. The board of directors (the “Board” or the “Directors”) of Resources Global Development Limited 

(the “Company”, together with its subsidiaries, the “Group”) refers to the Company’s 
announcements dated 30 April 2026 and 17 July 2026, the circular to shareholders of the Company 
dated 30 June 2026 (the “Circular”), and the Company’s response to queries raised by SGX 
RegCo dated 14 July 2026, in relation to the Proposed Restructuring. Unless otherwise defined, 
capitalised terms used in this announcement shall bear the same meanings ascribed to them in the 
Circular. 
 

1.2. The Board wishes to announce that on 3 November 2026:  
 
(a) PT PKPK exercised the Call Option to acquire the Option Shares held by PT DIR and PT 

KNG, pursuant to the final step of the Proposed Restructuring; and 
  

(b) following the exercise of the Call Option, PT PKPK entered into a sale and purchase 
agreement with PT DIR and PT KNG to document the terms and conditions of the 
acquisition of the Option Shares (“Option SPA”). 

 

1.3. For the avoidance of doubt, the Proposed Acquisition of PT DPAL by PT PKPK has not been 
completed as at the date of this announcement and remains subject to the fulfilment of the relevant 
conditions precedent, including the approval of the shareholders of PT PKPK at the PT PKPK EGM. 
 

1.4. Unless otherwise stated, the Singapore dollar ("S$") equivalent amounts of Indonesian Rupiah 
("IDR") disclosed in this announcement are calculated based on an exchange rate of S$1 : 
IDR14,172.34, as extracted from the Monetary Authority of Singapore's website on 4 November 
2026. 
 

 

2. PROPOSED ACQUISITION OF PT DPAL BY PT PKPK  
 

2.1. OPTION SHARES  
 

2.1.1 As disclosed in the Circular, the Option Shares originally comprised 5,999 Class A shares and 375 
Class B shares held by PT DIR and PT KNG, respectively, in PT DPAL. Subsequently, on 30 July 
2026, PT DPAL completed an issuance of new shares by way of a share dividend to its 
shareholders, namely PT PKPK, PT DIR and PT KNG, increasing the issued and paid-up capital 
of PT DPAL from IDR12,500,000,000 comprising 12,500 shares to IDR1,412,500,000,000 
comprising 1,412,500 shares (“Share Dividend Issuance”). The Share Dividend Issuance was 
undertaken by way of capitalisation of retained earnings of PT DPAL amounting to 
IDR1,400,000,000,000 and did not result in any change to the proportionate shareholding interests 
of the existing shareholders of PT DPAL. 
 

2.1.2 The Share Dividend Issuance constitutes a “Reorganisation” under the Call Option Agreement, and 
in accordance with the terms thereof, the shares held by PT DIR and PT KNG as a result of the 
Reorganisation which are derived from the original Option Shares, being 677,887 Class A shares 
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held by PT DIR and 42,375 Class B shares held by PT KNG, are deemed to be subject to the Call 
Option.  
 

2.1.3 In addition, the parties to the Call Option Agreement have agreed that the Call Option shall also 
extend to the 112 Class A shares issued to PT DIR pursuant to the Share Dividend Issuance, in 
respect of the one (1) Class A share held by PT DIR which did not form part of the original Option 
Shares. Accordingly, following the Share Dividend Issuance and the aforesaid agreement between 
the parties, the Option Shares now comprise an aggregate of 720,374 shares in PT DPAL, 
consisting of 677,999 Class A shares held by PT DIR and 42,375 Class B shares held by PT KNG. 

 
2.1.4  Upon completion of the Proposed Acquisition of PT DPAL by PT PKPK, PT PKPK will hold 

1,412,499 shares, representing approximately 99.99993% of the issued share capital of PT DPAL, 
with the remaining one (1) Class A share held by PT DIR.   
 
 

2.2. CONSIDERATION  
 

2.2.1 The aggregate consideration for the Option Shares is IDR 722.2 billion (approximately S$51.0 
million) (“PT PKPK Option Consideration”), allocated as follows:  
 
(i) IDR679.7 billion (approximately S$48.0 million) for the 677,999 Class A shares held by PT 

DIR; and  
 
(ii) IDR42.5 billion (approximately S$3.0 million) for the 42,375 Class B shares held by PT 

KNG.  
 

2.2.2 Pursuant to the terms of the Call Option Agreement, as disclosed in Section 8.1 of the Circular, the 
PT PKPK Option Consideration shall be determined based on the lower of:  
 

(i) the aggregate fair market value of the Option Shares, as determined by a separate 
independent valuation undertaken 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 Option Shares. 
 

2.2.3 The amount determined under paragraph 2.2.2(ii) above is approximately IDR926.3 billion 
(approximately S$65.4 million), calculated based on the number of Option Shares following the 
Share Dividend Issuance, including the additional 112 Class A shares referred to paragraph 2.1.3 
above.  

 
2.2.4  As set out in Section 2.4 below, the market value of the Option Shares as at 31 July 2026 was 

determined by the Independent Valuer to be in the range of approximately IDR657.7 billion to 
IDR764.4 billion, with a midpoint of approximately IDR711.1 billion. 

 
2.2.5 The PT PKPK Option Consideration of IDR722.2 billion, which falls within the market value range 

as determined by the Independent Valuer, was agreed upon by the parties on a willing-buyer, 
willing-seller basis, after taking into consideration, inter alia, the independent valuation of the Option 
Shares as at 31 July 2026, as set out in the Valuation Report issued by the Independent Valuer. 

 

2.2.6 The PT PKPK Option Consideration shall be payable no later than twelve (12) months from the 
date of execution of the share sale and purchase deed, in accordance with the terms of the Option 
SPA.  
 

2.2.7 For the avoidance of doubt, pursuant to the terms of the Call Option Agreement (as disclosed in 
Section 8.4 of the Circular) and the Option SPA, 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 by PT PKPK at the time of such 
transfer.  
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2.3. CONDITIONS PRECEDENT 

 
Completion of the Proposed Acquisition of PT DPAL by PT PKPK is subject to the fulfilment of the 
conditions precedent described in Section 8.3 of the Circular and the terms of the Option SPA, 
including, amongst others, the approval of the shareholders of PT PKPK at the PT PKPK EGM.   
 
 

2.4. INDEPENDENT VALUATION  
 

2.4.1 In connection with the Proposed Acquisition of PT DPAL by PT PKPK, PT PKPK appointed Kantor 
Jasa Penilai Publik Ihot Dollar & Raymond (the “Independent Valuer”) to perform an independent 
valuation of the Option Shares, representing approximately 50.99993% equity interest in PT DPAL.  

 
2.4.2 Based on the valuation report dated 9 October 2026 issued by the Independent Valuer (“Valuation 

Report”), as further confirmed by the Independent Valuer in its letter dated 4 November 2026 
(“Valuation Confirmation Letter”), the market value of the Option Shares as at 31 July 2026 was 
determined to be in the range of approximately IDR657.7 billion to IDR764.4 billion, with a midpoint 
of approximately IDR711.1 billion.  
 

2.4.3 The valuation adopted by the Independent Valuer was primarily based on the income approach, 
using the discounted economic income method or discounted cash flow valuation method, 
supported by the market approach using the guideline publicly traded company method.  
 
Shareholders are advised to read carefully, in their entirety, the executive summary of the 

Valuation Report issued by the Independent Valuer, together with the Valuation Confirmation 

Letter, which are set out in Annex A to this announcement. 

 
 

2.5. COMPLETION  
 
The Option SPA provides that completion of the sale and purchase of the Option Shares shall take 
place no later than seven (7) business days after the fulfilment of the conditions precedent, or such 
other date as may be agreed between the parties in writing, provided that completion shall take 
place no later than 31 December 2026, or such later date as may be extended in accordance with 
the terms of the Option SPA.  
 
 

2.6. PT PKPK EGM 
 
As part of the conditions precedent to the Proposed Acquisition of PT DPAL by PT PKPK, as 
described in Section 8.3 of the Circular, PT PKPK will be convening an extraordinary general 
meeting on 11 December 2026 to obtain the approval of its shareholders for the Proposed 
Acquisition of PT DPAL by PT PKPK. The Company will make further announcements on the 
outcome of the PT PKPK EGM and the status of the Proposed Acquisition of PT DPAL by PT PKPK, 
as and when appropriate.  
 
 

3.  DOCUMENTS AVAILABLE FOR INSPECTION 

 

Copies of the following documents will be made available for inspection during normal business 

hours at the registered office of the Company at 144 Robinson Road, #11-02 Robinson Square, 

Singapore 068908, for a period of three (3) months from the date of this announcement: 

 

(a)  the Option SPA; 

(b)  the Valuation Report; and 

(c)  the Valuation Confirmation Letter. 
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BY ORDER OF THE BOARD  

Salim Limanto 

Executive Director and CEO 

6 November 2026 

 

 

 

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

 

This announcement has not been examined or approved by the Singapore Exchange Securities Trading 

Limited (“SGX-ST”) and the SGX-ST assumes no responsibility for the contents of this announcement, 

including the correctness of any of the statements or opinions made or reports contained in this 

announcement.  

 

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. 
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ANNEX A 
EXECUTIVE SUMMARY OF VALUATION REPORT AND LETTER FROM INDEPENDENT VALUER 
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