

























































































APPENDIX 1 - IFA LETTER

XANDAR
CAPITAL

28 June 2024

RESOURCES GLOBAL DEVELOPMENT LIMITED
144 Robinson Road

#11-02 Robinson Square

Singapore 068908

Attention: The Recommending Directors (as defined herein)

Dear Recommending Directors

LETTER FROM XANDAR CAPITAL PTE. LTD. TO THE RECOMMENDING DIRECTORS OF
RESOURCES GLOBAL DEVELOPMENT LIMITED (THE “COMPANY”) IN RELATION TO:

(1

(2

THE PROPOSED SUBSCRIPTION OF 1,740,000 NEW ORDINARY SHARES IN THE ISSUED
AND PAID-UP CAPITAL OF PT DELI PRATAMA BATUBARA (“PT DPB” OR THE “TARGET
COMPANY”) BY THE COMPANY’S SUBSIDIARY, PT DELI NIAGRA SEJAHTERA (“PT DNS”)
AS AN INTERESTED PERSON TRANSACTION; AND

THE PROPOSED MODIFICATIONS OF THE GENERAL MANDATE FOR RECURRENT
INTERESTED PERSON TRANSACTIONS (THE “PROPOSED MODIFICATIONS OF THE IPT
GENERAL MANDATE”)

Unless otherwise defined or the context otherwise requires, all terms applied in this letter (this “IFA
Letter”) shall have the same meaning as defined in the Company’s circular to its shareholders
(“Shareholders”) dated 28 June 2024 (the “Circular’).

Unless otherwise stated, the Singapore dollar (“S$”) equivalent for all Indonesian Rupiah (“IDR”) amounts
stated in this IFA Letter have been converted based on the midday average interbank exchange rate of
S$1.00 to IDR 12,153.6 (the “Exchange Rate”) as at 20 June 2024 (the “Latest Practicable Date”)
extracted from the website of the Monetary Authority of Singapore. All other exchanges rates stated in
this IFA Letter are also extracted from the website of the Monetary Authority of Singapore.

1.1

INTRODUCTION

On 4 April 2024 (the “Announcement Date”), the Company announced that PT DNS, a 99%-
owned subsidiary of the Company, has entered into a share subscription agreement dated 3 April
2024 (the “SSA”) with PT Deli Pratama Nusantara (“PT DPN”), PT Sinar Deli (“PT SD”) and the
Target Company, pursuant to which PT DNS and PT DPN have agreed to subscribe for
1,740,000 new ordinary shares (the “DNS Subscription Shares”) and 1,250,000 new ordinary
shares (the “DPN Subscription Shares”) in the issued and paid-up capital of the Target
Company (the DNS Subscription Shares and the DPN Subscription Shares shall be collectively
referred herein as the “Subscription Shares”) on the terms and subject to the conditions of the
SSA (the “Proposed Collective Subscription”). PT DNS and PT DPN will hold 58.0% and
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3.1

3.2

(A)
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THE PROPOSED COLLECTIVE SUBSCRIPTION (INCLUDING THE PROPOSED DNS
SUBSCRIPTION)

Details of the Proposed Collective Subscription (including the Proposed DNS Subscription) are
set out in Section 2 of the Circular.

KEY TERMS OF THE PROPOSED COLLECTIVE SUBSCRIPTION

The principal terms of the Proposed Collective Subscription are set out in Section 2.2 of the
Circular. We highlight the following:

Date of SSA 3 April 2024

Subject of Proposed 2,990,000 Subscription Shares, comprising 1,740,000 DNS

Collective Subscription Subscription Shares and 1,250,000 DPN Subscription Shares

Subscription price for IDR 100,000

each Subscription Share

DNS Consideration IDR 174 billion (approximately S$14.32 million)

Method of settlement The Company intends to fund the Proposed DNS Subscription
with the Group’s internal resources.

Basis of the DNS The Consideration was arrived at on a willing-seller, willing-buyer

Consideration basis between PT DNS and the Target Company, and after

taking into account the value of the Target Company's
shareholding in PT PKPK, based on the share price of PT PKPK.

Conditions precedent As set out in Section 2.2(c) of the Circular, including the approval
of the Independent Shareholders at an extraordinary general
meeting to be convened (the “EGM”) in respect of the Proposed
DNS Subscription as an interested person transaction under
Chapter 9 of the Catalist Rules.

INFORMATION ON THE TARGET GROUP

The corporate information (including the corporate structure) and the financial information of the
Target Group can be found in Sections 2.1 and 2.4 of the Circular. We highlight information
relating to each of the companies in the Target Group as follows:

The Target Company

The Target Company is a holding company established in Indonesia on 16 August 2016 and

does not carry out any business activities. As at the Latest Practicable Date, the Target
Company’s principal investment is the 900,000,000 ordinary shares (‘PKPK Shares”),
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3.5

XANDAR
CAPITAL

RATIONALE FOR THE PROPOSED DNS SUBSCRIPTION
The rationale for the Proposed DNS Subscription can be found in Section 2.6 of the Circular.

We note that the Proposed DNS Subscription is primarily to acquire an interest in the coal mine
held by PT TRIOP, which will increase the Group’s total estimated proved and probable coal
reserves from 162 million tonnes to 226 million tonnes. Furthermore, the coal mine held by PT
TRIOP is strategically located near the coal mines held by PT Persada Kapuas Prima, PT Pesona
Bara Cakrawala, PT Pasir Bara Prima and PT Cakrawala Bara Persada (collectively, the “DDS
Group”) which was acquired by the Group in 2024. Shareholders may refer to further details of
the DDS Group in the Company’s circular to shareholders dated 28 December 2023. The close
proximity of all the coal mines will allow the Group to leverage on economies of scale as part of
its expansion of operations in the new business of coal mining (the “Coal Mining Business”).
Barring any unforeseen circumstances, the coal mine held by PT TRIOP is expected to
commence commercial production at the end of 2024.

AGGREGATE VALUE OF INTERESTED PERSON TRANSACTIONS WITH THE SAME
INTERESTED PERSON

Pursuant to Rule 921(4)(a) of the Catalist Rules, the IFA needs to opine on whether the Proposed
DNS Subscription as well as all other transactions which are the subject of aggregation pursuant
to Rule 906 of the Catalist Rules are on normal commercial terms, and are not prejudicial to the
interest of the Company and its minority shareholders.

We understand that there is no such transaction between the Group and the same interested
person as the Target Company which is the subject of aggregation pursuant to Rule 906 of the
Catalist Rules.

EVALUATION OF THE PROPOSED DNS SUBSCRIPTION

The following are factors which we consider to be pertinent and to have a significant bearing on
our evaluation of the Proposed DNS Subscription:

(a) the subscription price of each DNS Subscription Share;

(b) the Assessment Study Report;

(c) the latest audited financial position of the Target Company;

(d) the implied price for PKPK Shares;

(e) the pro forma financial effects of the Proposed DNS Subscription; and
(f other considerations.

These factors are discussed in greater detail in the ensuing paragraphs.
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the resultant shares in the issued and paid-up capital of PT DPB by PT DPN to be
IDR 99,999.92 each. The difference between the average subscription prices of PT DNS and
PT DPN is IDR 0.08 or approximately S$0.00000673 for each share.

We have enquired and the Company confirms that the risks and rewards of PT DNS’
investment in PT DPB are in proportion to its shareholding in PT DPB.

4.2 THE ASSESSMENT STUDY REPORT

The Group commissioned the Independent Appraiser to determine the indicative fair value of the
equity of the Target Company (on consolidation including its subsidiaries, namely PT PKPK, PT
BHS and PT TRIOP) as at 31 December 2023. The Executive Summary relating to the
Assessment Study Report is reproduced as Appendix 2 to the Circular, and both the Assessment
Study Report and the Executive Summary are documents available for inspection at the
Company’s registered office for a period of three months from the date of the Circular.

We summarise the key information from the Assessment Study Report in jtalics as follows:

Date of assessment
study

31 December 2023

Purpose of the
assessment study

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

Standard adopted

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

Assessment study
approaches and
methods

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

The market approach is used to determine the market comparability on
the stock exchange of the scale of business through the Guideline
Publicly-traded Company Method (GPTC). For the income approach,
the discounted cash flow method is used due to the data used with the
consideration that the indication of the equity value of DPB and its
subsidiaries is reflected in the company's ability to generate cash flows
in the foreseeable future, as illustrated in the business plan prepared
by the management of DPB and its subsidiaries. The asset approach is
used with the consideration that DPB and BHS are holding companies
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S0 we use the asset approach through the ABV (Adjusted Book Value)
method.

Definition of fair value

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

Basis

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

Assessment study
methods of the
Target Company and
its subsidiaries

The Target Company
> Asset approach — Adjusted book value
PT PKPK
» Income approach — Discounted cash flow
» Market approach — Guideline publicly traded company method
PT BHS
» Asset approach — Adjusted book value
PT TRIOP
» Income approach — Discounted cash flow
» Market approach — Guideline publicly traded company method

Key assumptions
applied for the
assessment study

The Target Company

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

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

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

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

In respect of the income approach — discounted cash flow

>

>

In respect of the market approach — guideline publicly traded company
method

>

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

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

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

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

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

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

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

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

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

The selection of multipliers is based on the suitability of the
Company's characteristics. The multiplier chosen is MVIC/BVIC
(market value of invested capital to book value of invested capital).
From the calculation results, the weighted average value of
MVIC/BVIC is 0.96.
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> By considering the factors that may affect the discount and control
premium, we conclude that the amount of control premium
calculated is 20%, which in our opinion is a reasonable level.

Based on the above, the Independent Appraiser assigned a 90%
weightage to the income approach — discounted cash flow and a 10%
weightage to the market approach — guideline publicly traded company
method.

PT BHS

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

PT TRIOP
In respect of the income approach — discounted cash flow

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

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

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

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

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

In respect of the market approach — guideline publicly traded company
method

> The selection of multipliers is based on the suitability of the
Company's characteristics. The multiplier chosen is MVIC/BVIC
(market value of invested capital to book value of invested capital).
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From the calculation results, the weighted average value of
MVIC/BVIC is 4.35.

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

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

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

Rp315,031,424,401.-

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

Based on the indicative fair value of IDR 315 billion for the total equity of the Target Company as
at 31 December 2023 as opined by the Independent Appraiser, the Target Company is issuing
the Subscription Share to raise gross proceeds of IDR 299 billion, implying a price to indicative
fair value ratio of 0.95 time.

THE LATEST AUDITED FINANCIAL POSITION OF THE TARGET COMPANY

As set out in Section 2.1(a) of the Circular and paragraph 3.2(A) of this IFA Letter, the Target
Company is a holding company and does not carry out any business activities.

As at 31 December 2023, the key assets of the Target Group were cash and cash equivalents of
approximately IDR 209.7 billion and mine properties of approximately IDR 192.6 billion while its
key liabilities were bank borrowings of IDR 240 billion (utilised for its investment in PKPK Shares)
and amount due to related parties of approximately IDR 239.7 billion.

As a result, as at 31 December 2023, the Target Group has net liabilities of approximately
IDR 21.6 billion (equivalent to approximately S$1.8 million based on the 31 Dec Exchange Rate).

However, we note from the Assessment Study Report that the Independent Appraiser assigned
a net positive adjustment of IDR 401.9 billion to the Target Company’s 74.16% interest in the
issued and paid-up capital of PT PKPK as at 31 December 2023. Accordingly, after taking into
account the net positive adjustment, the Target Group will have a positive NAV of IDR 393.8
billion, implying a price to pro forma fair value adjusted NAV of 0.76 time.
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IMPLIED PRICE FOR PKPK SHARES AS COMPARED TO THE HISTORICAL MARKET
PRICES OF PKPK SHARES

As set out in Section 2.2(b) of the Circular, the DNS Consideration was arrived at “on a willing-
seller, willing-buyer basis between PT DNS and the Target Company, and after taking into
account the value of the Target Company's shareholding in PT PKPK, based on the share price
of PT PKPK.”

Based on the overall capital contribution of IDR 300 billion for 100% interest in the issued and
paid-up capital of the Target Company as set out in paragraph 4.1(c) of this IFA Letter, we
calculate that the implied price paid by the Company for each PKPK Share held by the Target
Company is approximately IDR 333 (the “Implied Price”).

We compare the Implied Price with the following prices of the PKPK Shares:

Price of Premium/(Discount)
each PKPK represented by the
Share (IDR) Implied Price (%)
Volume weighted average price for the 900,000,000 286 16.4
PKPK Shares paid by the Target Company since
2021
Volume weighted average price for the 599,450,838 399 (16.5)
PKPK Shares paid by the Target Company in 2023
and 2024
Highest closing price for the six months period prior 372 (10.5)
to the Announcement Date
Lowest closing price for the six months period prior to 310 7.4
the Announcement Date
Volume weighted average traded price for the six 345 (3.5)
months period prior to the Announcement Date
Highest closing price for the period after the 348 (4.3)
Announcement Date up to the Latest Practicable
Date
Lowest closing price for the period after the 310 7.4
Announcement Date up to the Latest Practicable
Date
Volume weighted average traded price for the period 326 2.3
after the Announcement Date up to the Latest
Practicable Date
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Price of Premium/(Discount)
each PKPK represented by the
Share (IDR) Implied Price (%)
Closing price as at the Latest Practicable Date 348 (4.3)

As set out above, while the Implied Price represents a premium of 16.4% to the volume weighted
average price for the 900,000,000 PKPK Shares purchased by the Target Company since 2001,
the Implied Price is within premia and discounts of not more than 10% to the volume weighted
average traded price of the PKPK Shares for the period after the Announcement Date up to the
Latest Practicable Date and also represents a discount of 4.3% to the closing price of IDR 348
for each PKPK Share on the Latest Practicable Date.

OTHER CONSIDERATIONS

In determining whether the Proposed DNS Subscription is on normal commercial terms and
prejudicial to the interests of the Company and its minority Shareholders, we have also
considered the following:

Rationale for the Proposed DNS Subscription

We note that there are potential synergy and efficiencies which will be created by the addition of
the Target Group to the Group and that the Directors believes that the Proposed DNS
Subscription will enhance the long-term interests of the Company and Shareholders.

Accordingly, although the pro forma financial effects of the Proposed DNS Subscription (the full
text of which is set out in Section 2.8 of the Circular) are generally negative (with lower NTA per
Share and lower earnings per Share due to the net liabilities position of the Target Group as at
31 December 2023 and the net loss registered by the Target Group for FY2023), Shareholders
may wish to note that PT TRIOP has not commenced operations and the coal mine reserves of
PT TRIOP will increase the Group’s total estimated proved and probable coal reserves by
approximately 39.5% from 162 million tonnes to 226 million tonnes.

Abstention from recommendation and voting

As set out in Sections 3.5 and 3.6 of the Circular, Mr Salim Limanto has abstained from
participating in the deliberations of the Board in respect of the Proposed DNS Subscription and
will abstain from making any recommendations to Shareholders on the Proposed DNS
Subscription in his capacity as a Director of the Company; and Mr Limas Ananto, Mr Djunaidi
Hardi, Mr Arifin Tan, Mr Juhadi and Mr Arifin Ang (collectively, the “Founding Shareholders”)
will abstain, and will undertake to ensure that their respective associates will abstain from voting
on the Proposed DNS Subscription. The Founding Shareholders and their respective associates
will also not accept appointments as proxy (ies) at the EGM unless specific instructions as to
voting are given.
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quotations, compare the fees charged by the Mandated Interested Person to its
unrelated third-party customers, after taking into consideration pertinent factors
such as the shipment route and distances, the number of shipping days for the
route, the freight charges for each metric ton of coal shipped in each route, the
payment milestones and the credit terms.

for Chartering Services which is expected to occur on an ad hoc basis after the
Coal Mining Companies commence production, the EAR Group will compare the
terms offered by the Mandated Interested Person with the terms offered by at
least two (2) other unrelated third-party vessels charterers. In the event that the
EAR Group is unable to obtain two (2) comparable quotations from unrelated
third-party vessels charterers, the EAR Group shall also compare the terms
offered by the Mandated Interested Person to the EAR Group with the terms
charged by the Mandated Interested Person to its unrelated third-party customers
for similar Chartering Services. The EAR Group will only engage the Chartering
Services of the Mandated Interested Person if the terms offered by the Mandated
Interested Person are the same or more favourable than the terms offered by
unrelated third-party vessels charterers and/or the terms charged by the
Mandated Interested Person to its unrelated third-party customers for similar
Chartering Services. When assessing such the terms of the Chartering Services,
the EAR Group shall take into account factors, including but not limited to, the
chartering period, the distance travel and the credit terms.

The following approval thresholds applies to the Chartering Services:

Value of Mandated Interested Person Approval Authority
Transactions

Equals to or below 3% of the latest audited NTA of | Head of operating department
the Group

Exceeds 3% but below 5% of the latest audited Head of operating department
NTA of the Group and the CEO or CFO

Exceeds 5% of the latest audited NTA of the Group | Head of operating department,
the CEO or CFO, and an
Independent Director

ROLE OF AUDIT COMMITTEE

the Audit Committee will review all Mandated Interested Person Transactions, on a
quarterly basis to ensure that they are carried out on normal commercial terms, on arm’s

length basis and are not prejudicial to the interests of the Group or the minority
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«» Kantor Jasa Penilai Publik

l ;‘DI FERDINAND, DANAR, ICHSAN DAN REKAN

Wilayah Kerja : Seluruh Indonesia

Jakarta, 20 June 2024

Kepada Yth / Dear:
Board of Director

PT Deli Niaga Sejahtera

Grand ltc Permata Hijau Lantai 8 Blok B-3a,
JI. Letien Soepeno, Kota Adm. Jakarta Selatan,
Provinsi DKI Jakarta, Kode Pos: 12210

Hal:

Ringkasan Kajian Penilaian Ekuitas PT Deli
Pratama Batubara konsolidasi dan termasuk Anak
Perusahaan (PT Perdana Karya Perkasa Tbk) dan
Cucu Perusahaan (PT Bhakti Harapan Sejahtera,
dan PT Tri Oetama Persada)

Subject:

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

With Regards,

Executive Summary Of Assessment Study

PT Deli Pratama Batubara And Subsidiaries

Includes Subsidiaries (PT Perdana Karya Perkasa Tbk) And Subsidiary Companies (PT Bhakti Harapan
Sejahtera, PT Tri Oetama Persada.

1.1 Identitas Status Penilai / Identification of Appraiser Status

This assessment study is conducted by KJPP
and  Partner

Kajian Penilaian ini dilakukan oleh  KIJPP

Ferdinand, Danar, Ichsan dan Rekan (FDI&R), Ferdinand, Danar, Ichsan

selaku Penilai Independen untuk memberikan
penilaian yang obyektif dan tidak memihak,
KEPI;
melakukan penilaian atas objek penilaian yang
dimaksud. KJPP Ferdinand, Danar, Ichsan dan
Rekan (FDI&R) adalah Kantor Jasa Penilai Publik
yang memegang lzin Usaha No.2.22.0176

sesuai memiliki  kompetensi  untuk

tanggal 21 April 2022 dari Menteri Keuangan
Republik Indonesia dan mempunyai Penilai
Publik sebagai berikut:

e Rekan, Danar Wihandoyo, adalah seorang
Penilai Publik untuk klasifikasi penilaian
bisnis dengan Izin No. B-1.09.00213 dari
Menteri Keuangan Republik Indonesia,

Beliou adalah anggota dari Masyarakat

Profesi Penilai Indonesia.
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(FDI&R), as an Independent Appraiser who
and  impartial
assessment, in  accordance with  the
Indonesian Appraisers Code of Ethics (KEPI);

has the competence to assess the intended

provides an objective

assessment object. KIPP Ferdinand, Danar,
Ichsan and Partner (FDI&R) is a Public
Appraisal Services Office that holds Business
License No.2.22.0176 dated April 21, 2022,
from the Ministry of Finance of the Republic
of Indonesia and has the following Public
Appraiser:

e Partner, Danar Wihandoyo, is a Public

Appraiser  for  business  appraisal
classification  with  License No. B-
1.09.00213 from the

Finance of the Republic of Indonesia, He

Ministry — of

is a member of the Indonesian Society of
Appraisers.
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e Penugasan kajian penilaian ini bersifat
independen, tidak memiliki keterlibatan
material atau benturan kepentingan baik
aktual maupun potensial dengan obyek

penilaian dan/atau pemilik
aset/properti/ekuitas, menjunjung tinggi
obyekiifitas,  profesional  dan  tfidak
memihak.

e Seluruh Penilai, tenaga ahli dan staf
pelaksana dalam penugasan ini adalah
satu kesatuan tim penugasan di bawah
kordinator

penanggung
penilaian ini.

Penilai berizin atau

jawab  laporan  kajian

£

FDI

e This assessment study assignment is

independent, without any material
involvement, both actual or potential

conflict of interest with the object of

appraisal and the owner of the
asset/property/equity, and  upholds
objectivity, professionalism, and
impartiality.

o All Appraisers, experts, and executing
staff in this assignment are a part of a
unified assignment team under the
coordinator of a licensed Appraiser or
the person in charge of this assessment
study report.

1.2 Identitas Pemberi Tugas / Identification of The Assignor

Pemberi tugas dalam hal ini adalah sebagai The assignor are as follows:

berikut:

Nama Pemberi Tugas PT Deli Niaga Sejahtera Assignor
Alamat Grand ltc Permata Hijau Lantai 8 Address

Blok B-3a, JI. Letjen Soepono,

Jakarta Selatan, Provinsi DKI

Jakarta, 12210

Bidang Usaha Perusahaan Trader Batu Bara Industry
No. Telepon/Fax : - Phone Number/Fax
Alamat Email : - Email

Penanggung Jawab Director Person In Charge

1.3 Pengguna Laporan / Identification of Report User

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

Pengguna laporan dalam hal ini adalah sama
dengan Pemberi Tugas.

1.4 Identitas Objek Kajian Penilaian dan Kepemilikan / Identification of the Assessment Study Object
and Ownership

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

Obyek Kajian Penilaian dalam hal ini adalah
Ekuitas PT Deli Pratama Batubara konsolidasi
dan termasuk Anak Perusahaan (PT Perdana
Karya Perkasa Tbk) dan Cucu Perusahaan (PT
Bhakti Harapan Sejahtera, dan PT Tri Oetama
Persada). Berdasarkan informasi yang kami Tri
bentuk kepemilikan obyek kajian

Based on the
terima the form of

penilaian merupakan Ekuitas pengendali.
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1.5

1.6

1.7

1.8

1.9

FDI

Jenis Mata Uang yang Digunakan / Currencies Used

Mata vang yang digunakan dalam penugasan
ini, sesuai dengan mata uang fungsional dalam
laporan keuangan Objek Penilaian (dalam
USD) dan dinyatakan kembali dalam mata
uang Rupiah (dalam hal mata vang fungsional
bukan Rupiah).

The currency used in this assignment,
corresponds to the functional currency in the
financial statements of the Object of the
assessment (in USD) and is restated in Rupiah
(in the event that the functional currency is

not Rupiah).

Maksud dan Tujuan Kajian Penilaian / Purpose and Objectives of Assessment Study

Maksud  kajian penilaian ini adalah untuk
menyusun kajian penilaian perusahaan dalam
rangka mengetahui indikasi nilai ekuitas PT Deli
Pratama Batubara konsolidasi dan termasuk
Anak Perusahaan (PT Perdana Karya Perkasa
Tbk) dan Cucu Perusahaan (PT Bhakti Harapan
Sejahtera, dan PT Tri Oetama Persada)

Tujuan kajian penilaian ini untuk tujuan internal
manajemen.

Laporan kajian penilaian ini tidak untuk
digunakan didalaom wilayah hukum negara
indonesia.

Dasar Nilai / Basis of Values

Dasar nilai yang digunakan sesuai maksud dan
Dasar nilai yang digunakan sesuai maksud dan
tujuan di atas adalah Nilai Wajar.

Nilai Wajar adalah harga yang akan diterima
dari penjualan aset atau dibayarkan untuk
yang
teratur diantara peloku pasar pada tanggal
pengukuran. (SPI Edisi VIl 2018 : 102 - 3.17)

pengalihan liabilitas dalam transaksi

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

The objective of this assessment study is for
internal management purposes.

This assessment study report is not for use
within the jurisdiction of Indonesia.

The value basis used is in accordance with the
purpose and objectives stated above, which is
the Fair Value.

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

Tanggal Kajian Penilaian / Cut Off Date of The Assessment Study

Tanggal Kajian Penilaian dalam penugasan ini
adalah 31 Desember 2023.

Tingkat Kedalaman Investigasi / Investigation

a. Data dan informasi menyangkut dokumen
atas Objek Kajian Penilaian penugasan
yang kami terima dari pemberi tugas.

b. Verifikasi yang kami lakukan terhadap
Objek Kajian Penilaian adalah merupakan

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

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

Halaman/Page 3
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bagian dari keperluan dan kepentingan
pelaksanaan Penilaian.

c. Proses pengumpulan dan analisis data
dilakukan secara lengkap pada Objek
Kajian Penilaian. Bila terdapat
keterbatasan dalom hal dokumen atau
identifikasi secara keseluruhan, maka
kami menggunakan data dan dokumen
secara sampling secukupnya (data yang
relevan).

d. Inspeksi dapat dilokukan tanpa ada
pembatasan akses ke lokasi termasuk data
yang harus disediakan oleh pemberi tugas
dan/ atau pihak terkait lainnya kepada
penilai  dalam  melakukan inspeksi,

penelaahan, penghitungan dan analisis

untuk tujuan Kajian Penilaian.

FDI

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

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

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

Study.
1.10 Sifat dan Sumber Informasi yang Dapat Diandalkan / Reliable Source of Information
Informasi dan data yang relevan namun tidak Relevant information and data that do not
membutuhkan verifikasi, dapat disetujui dan
digunakan sepanjang sumber data tersebut

dipublikasikan pada tingkat nasional maupun
relevan  dan

require verification can be approved and
used as long as the data source is published
at the national and international levels.
internasional. Data  yang Relevant and reliable data includes data
obtained from Bank Indonesia, the Indonesia

Stock Exchange or other exchanges, the

terpercaya tersebut antara lain data yang
diperoleh dari Bank Indonesia, Bursa Efek
Central Bureau of Statistics, city and district
government data, and research data from
independent institutions/firms.

Indonesia atau bursa lain, Badan Pusat Statistik,
data Pemerintah Kota dan Kabupaten, dan data
riset dari Lembaga Independen/firma.

1.11 Asumsi dan Asumsi Khusus / Assumptions

Asumsi: Assumptions:
e We have not conducted any legal review
or financial due diligence, therefore we

assume that the object we are assessing

o Kami tidak melakukan reviu terhadap aspek
hukum maupun uji tuntas aspek keuangan,
oleh karena itu kami berasumsi bahwa objek

has no legal issues and the ownership

rights are valid and marketable.

yang kami nilai tidak mempunyai masalah
hukum dan hak kepemilikannya adalah sah
dan dapat dipasarkan. e We assume that the object shown fo us is

e Komi  berasumsi  bahwa objek yang the correct object of assessment study.
ditunjukkan kepada kami adalah  benar

merupakan objek dalam kajian penilaian.

1.12 Persyaratan Atas Persetujuan untuk Publikasi / Term and Agreement for Publication

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

Persetujuan penilai harus didapatkan atas
setiap publikasi terhadap keseluruhan atau
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sebagian dari laporan, atau referensi yang
dipublikasikan, termasuk referensi mengenai
laporan keuangan perusahaan/objek Kajian
Penilaian, dan/atau laporan direksi/pimpinan
perusahaan/objek Kajian Penilaian, dan/atau
kajian

apapun
perusahaan/objek Kajian Penilaian.

pernyataan  atau lainnya  atau

pernyataan/edaran dari

Tanda tangan Penilai Publik dan cap KIJPP
Ferdinand, Danar, Ichsan dan Rekan yang
resmi merupakan syarat mutlak Laporan Kajian
Penilaian yang dihasilkan.

FDI

the report, or published references, including

references to the company's financial
statements/object of the Assessment Study,
and/or reports of directors/leaders of the
company/object of the Assessment Study,
and/or statements or other studies or any
statement/circulation

company/object of the Assessment Study.

from the

The signature of the Public Appraiser and the
official stamp of KIPP Ferdinand, Danar,
Ichsan and Partners is an absolute
requirement for the resulting Assessment

Study Report.

Konfirmasi Bahwa Kajian Penilaian Dilakukan Berdasarkan Peraturan dan Standar /
Confirmation that the Assessment Study is Based on Regulations and Standards

Kajian Penilaian akan dilakukan berdasarkan
Kode Etik Penilai Indonesia dan Standar
Penilaian Indonesia Tahun 2018 Edisi VIl (KEPI
& SPI Edisi VII-2018).

Premis Kajian Penilaian / Assessment Study Premise

Kami telah melakukan kajian penilaion atas
Nilai wajar ekuitas DPB dan Entitas Anak
dengan premis penilaian Going Concern, yaitu
sebuah yang
kegiatan operasionalnya secara berkelanjutan
di masa depan tanpa adanya maksud atau
kebutuhan untuk melikuidasi atau memperkecil
secara material skala usahanya.

entitas terus melaksanakan

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

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

Pendekatan dan Metode Kajian Penilaian yang Digunakan / Assessment Study Approach and

Methods Used

Pendekatan dan metode kajian penilaian yang
kami gunakan dalam menentukan nilai wajar
ekuitas DPB dan Entitas Anak adalah dengan
menggunakan
pendekatan pasar (Market Approach) melalui
metode GPTC (Guideline Publicly Traded
Company  Method), pendapatan
approach) melalui metode diskonto arus kas
(Discounted Cashflow / DCF), dan Pendekatan
Aset (Asset Approach) melalui metode ABV
(Adjusted Book Value Method).

pendekatan berbasis

(income

The approach and methods of assessment
that is used in determining the fair value
equity of DPB and its Subsidiaries are based
on the market approach with GPTC method
(Guideline  Publicly ~ Traded = Company
Method), income approach with discounted
cash flow (DCF) method and asset approach
with  ABV method (Adjusted Book Value
Method).
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Data dan informasi pendukung dalam kegiatan
inspeksi dan penelachan dokumen adalah
sebagai berikut:

e Hasil Pelaksanaan Inspeksi
Kami telah melakukan inspeksi pada
tanggal 27  Maret 2024  dengan
melakukan wawancara melalui  aplikasi
zoom meeting sehubungan dengan Obyek
Kajian Penilaian.

e Hasil Pemeriksaan atas Dokumen Hukum
yang Relevan dengan Obyek Penilaian
Obyek Penilaian merupakan ekuitas DPB
dan Entitas Anak. Atas dasar hal tersebut,
maka dokumen hukum yang relevan
dengan Obyek Penilaian merupakan
dokumen-dokumen hukum yang juga
melekat pada DPB dan Entitas Anak.
Adapun dokumen hukum DPB dan Entitas
Anak, yang mencakup perijinan dan
legalitas DPB dan Entitas Anak, diuraikan
kemudian dalam Gambaran Umum dan
Entitas Anak.

o Tingkat Likuiditas Obyek Penilaian Dengan
mempertimbangkan bahwa Obyek
Penilaian merupakan perusahaan tertutup
yang tidak diperdagangkan di pasar
modal/terbuka maka tingkat likuiditas
pasar DPB dan Entitas Anak dapat
dikatakan relative rendah.

Dalam  mempersiapkan  laporan  kajian
penilaian Ekuitas DPB dan Entitas Anak, KJPP
FDI&R bertindak secara independen tanpa
adanya benturan kepentingan dan  tfidak
terafiliasi dengan DPB dan Entitas  Anak
maupun pihak pihak lain yang terdfiliasi
dengan DPB dan Entitas Anak. KIPP FDI&R juga
tidak memiliki kepentingan ataupun
keuntungan pribadi terkait dengan penugasan
ini. Laporan kajian penilaian ini tidak dilakukan
untuk memberikan keuntungan atau merugikan
pihak manapun. Imbalan yang kami terima
sama sekali tidak dipengaruhi oleh nilai yang
dihasilkan dari proses analisis penilaian ini.

FDI

1.16 Data dan Informasi Pendukung / Data and Supporting Information

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

e Results of Inspection Implementation
We inspected on March 27, 2024, by
conducting interviews through Zoom
meeting application in relation to the
Object of the Assessment Study.

e Result of Inspection of Legal Documents
Relevant to the Object of Assessment
The Object of Assessment is the equity
of DPB and its Subsidiaries. Based on
this, the legal documents relevant to the
Object of the Assessment are the legal
documents that are also attached fo the
DPB and its Subsidiaries. The legal
documents of DPB and Subsidiaries,
which include licenses and legalities of
DPB and Subsidiaries, are described
later in the Overview and Subsidiaries
section.

e Liquidity Level of the Object of the
Assessment Considering that the Object
of Assessment is a closed company that
is not traded in the capital market/open
market, the level of market liquidity of
DPB and Subsidiaries can be said to be
relatively low.

1.17 Pernyataan Independensi Penilai / Independency Statement of the Appraiser

In preparing the Equity assessment study
report of DPB and its Subsidiaries, KJPP
FDI&R acts independently without any
conflict of interest and is not affiliated with
DPB and its Subsidiaries or other parties
affiliated with DPB and its Subsidiaries. KJPP
FDI&R also has no personal interest or profit
related to this assignment. This assessment
study report is not conducted to benefit or
harm any party. The remuneration we receive
is in no way influenced by the value resulting
from this assessment study analysis process.
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Dari tanggal kajian (cut off date) per 31
2023 hingga
penilaian ini

Desember laporan  kajian
diterbitkan terdapat kejadian
tanggal  kajian  penilaian

penting setelah

(Subsequent Event).

Berdasarkan informasi manajemen PT Deli
Pratama Batubara, Pada tanggal 10 Januari
2024 PT Perdana Karya Perkasa melakukan
akuisisi saham PT Bhakti Harapan Sejahtera.

PKPK telah melakukan transaksi pembelian
saham PT Bhakti Harapan Sejahtera sebanyak
14.991.000 saham atau sebesar 99,94% dari
seluruh saham yang telah ditempatkan dan
penuh dalam PT Bhakti
Sejahtera dengan nilai
Rp165.000.000.

disetor Harapan

transaksi  sebesar

)

FDI

1.18 Kejadian Penting Setelah Tanggal Kajian Penilaian / Subsequent Event After Cut Off Date

From the assessment date (cut off date) as of
December 31, 2023 until this assessment
study report is published, there are important
events after the assessment date (Subsequent
Event).

Based on information from the management
of PT Deli Pratama Batubara, on January 10,
2024 PT Perdana Karya Perkasa acquired the
shares of PT Bhakti Harapan Sejahtera.

PKPK had purchased 14,991,000 shares of
PT Bhakti Harapan Sejahtera or 99.94% of
the total issued and fully paid shares of PT

Bhakti Harapan Sejahtera with a transaction
value of Rp165,000,000.

DPB and Subsidiaries as of January 10, 2024.

PT Deli Pratama Batubara & Subsidiaries (DPB)

74,17%

PT Perdana Karya Perkasa Tbk (PKPK)

99,94%

PT Bhakti Harapan Sejahtera (BHS)

70,00%

PT Tri Oetama Persada (TOP)

Source: DPB Management

Kajian Penilaian dilakukan berdasarkan Kode
Etik Penilai Indonesia dan Standar Penilaian
Indonesia Tahun 2018 Edisi VII (KEPI & SPI Edisi
VII-2018).

Pendekatan dan metode kajian penilaian yang

digunakan  merupakan  pendekatan  dan
metode penilaian yang

sesuai dengan Standar Penilaian Indonesia (SPI)

umum digunakan

1.19 Ringkasan Kajian Penilaian / Executive Summary of Assesment Study

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

The approach and methods of assessment
used is the commonly accepted assessment
approach and methods by the Indonesian
Valuation Standard (SPI) 330 Year 2018 VII.
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330 Tahun 2018 VII. Pemilihan pendekatan
dan metode penilaian diterapkan dengan
mempertimbangkan karakteristik dan klasifikasi
objek  penilaian.
pendekatan  penilaian
adaloh  pendekatan
pendapatan dan pendekatan aset.

Dalam  penilaian  ini,
yang diaplikasikan

pasar, pendekatan

Pendekatan pasar digunakan untuk
mengetahui pembanding pasar di bursa efek
dari  sekala usahanya melalui  metode
pembanding perdagangan tercatat di bursa
(Guideline Publicly- traded Company Method
/GPTC).  Untuk pendapatan

digunokan  metode diskonto  arus  kas

pendekatan

(discounted cashflow) hal ini dikarenakan data
yang digunakan dengan pertimbangan bahwa
indikasi nilai ekuitas DPB dan entitas anak
dicerminkan dari  kemampuan perusahaan
dalam menghasilkan arus kas di masa yang
datang yang dapat  diperkirakan,
sebagaimana  tergambar dengan
rencana usaha/business plan yang disusun oleh
manajemen DPB dan entitas anak. Pendekatan
aset digunakan dengan pertimbangan DPB dan
BHS adalah holding company sehingga kami

akan
dalam

menggunakan pendekatan aset melalui metode
ABV (Adjusted Book Value).

Berdasarkan analisis dari semua data dan
informasi yang kami peroleh dan dengan
mempertimbangkan berbagai  faktor  yang
relevan yang mempengaruhi penilaian, dan
mengacu pada hasil perhitungan  dengan
menggunakan  metode  penilaian  yang
digunakan, kami berpendapat bahwa nilai
wajar Ekuitas DPB konsolidasi dan termasuk
Ancak Perusahaan (PT Perdana Karya Perkasa
Tbk) dan Cucu Perusahaan (PT Bhakti Harapan
Sejahtera, PT Tri Oetama Persada) per 31
Desember 2023 adalah sebesar:

Rp315.031.424.401,-
(Tiga Ratus Lima Belas Miliar Tiga Puluh Satu

Juta Empat Ratus Dua Puluh Empat Ribu
Empat Ratus Satu Rupiah)

FDI

The selection of assessment approaches and
methods is applied by considering the
characteristics and classification of the object
of assessment. In this assessment study, the
assessment approaches applied are the
income approach, asset approach, and

market approach.

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

The asset

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

as of December 31, 2023 is equal to:

companies

Rp315,031,424,401.-

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