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This annual report contains “forward-looking” statements that relate to future events, 

which are, by their own nature, subject to significant risks and uncertainties. All 

statements other than statements of historical fact contained in this report, including, 

without limitation, those regarding PT Saratoga Investama Sedaya, Tbk. (“Saratoga” 

or “Company”)’s future financial position and results of operations, strategy, plans, 

objectives, goals and targets, future developments in the markets where Saratoga 

participates or is seeking to participate, and any statements preceded by, followed by or 

that include the words “believe,” “expect,” “aim,” “intend,” “will,” “plan,” “look forward to,” 

“may,” “project,” “estimate,” “anticipate,” “predict,” “seek,” “should” or words of similar 

meaning, are forward-looking statements.

The future events referred to in these forward-looking statements involve known 

and unknown risks, uncertainties and a variety of other factors, many of which are 

beyond the control of Saratoga, which may cause the actual results, performance 

or achievements to be materially different from those expressed or implied by the 

forward-looking statements. These factors include in particular, but not limited to, the 

matters described in Chapter 5: Corporate Governance of our Annual Report. These 

factors include in particular but are not limited to changes in general, national or 

regional economic and political conditions, changes in foreign exchange rates, changes 

in the prices and supply and demand on the commodity markets, changes in the size 

and nature of the Company’s competition, changes in legislation or regulations and 

accounting principles, policies and guidelines and changes in the assumptions used in 

making such forward looking statements.

PT Saratoga Investama Sedaya Tbk.

��������	
�
Further information about risks and uncertainties affecting Saratoga is included 

throughout our interim financial statements and disclosures which are available on the 

Company’s website www.saratoga-investama.com. Should one or more of these risks 

or uncertainties materialize, or should underlying assumptions prove incorrect; actual 

results, performance or achievements of Saratoga may vary materially from those 

described in the relevant forward-looking statement as being expected, anticipated, 

intended, planned, believed, sought, estimated or projected. Saratoga neither intends, 

nor assumes any obligation, to update or revise these forward-looking statements in 

light of developments which differ from those anticipated.

Due to rounding, numbers presented throughout this annual report and other 

documents may not add up precisely to the totals provided and percentages may not 

precisely reflect the absolute figures.

When relying on forward-looking statements, you should carefully consider the 

possibility of such risks, uncertainties and events, especially in light of the political, 

economic, social and legal environment in which Saratoga, its subsidiaries and affiliates 

operate. Saratoga makes no representation, warranty or prediction that the results 

anticipated by such forward-looking statements will be achieved, and such forward 

looking statements represent, in each case only one of many possible scenarios and 

should not be viewed as the most likely or standard scenario. Accordingly, you should 

not place undue reliance on any forward-looking statements.
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Investment Track Record

  7,462

  539  

  3,560  

  7,157 

  6,108  

Sold stake in an 
investee company 

PT Provident Agro Tbk. PT Tower Bersama  
 Infrastructure Tbk. 

PT Adaro Energy Tbk.

Interra Resources
Limited
Natural Resources

��������	

Seroja Investment
Limited
Infrastructure


���
������������


Sihayo Gold Limited
Natural Resources

����

Sumatra Copper and 
Gold plc
Natural Resources

������������

PT Medco Power
Indonesia
Infrastructure

����������������

PT Tri Wahana 
Universal
Infrastructure

���������� 

PT Adaro Energy Tbk.
Natural Resources

�������!���
�

PT Adaro Indonesia
Natural Resources

�������!���
�

PT Banyan Mas
Infrastructure
"�����"����

PT Tenaga Listrik 
Gorontalo
Infrastructure

����������������

PT Lintas Marga
Sedaya
Infrastructure

"����#���

PT Provident Agro
Tbk.
Natural Resources

�������������������

PT Tower Bersama
Infrastructure Tbk.
(formerly
PT Banyan Mas)
Infrastructure

"�����"����

PT Agro Maju Raya
Natural Resources

���������������

PT Mitra Pinasthika
Mustika Tbk.
Consumer

$%������&�

PT Etika Karya Usaha
Consumer

���'����
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2013 2014 2015 2016 2017

7,202

 6,557  

  8,174  

  5,007  

8,240

PT Mitra Pinasthika 
Mustika Tbk.
PT Saratoga Investama 
Sedaya Tbk. 

  PT Merdeka Copper 
  Gold Tbk. 

• Divested PT Pulau 
Seroja Jaya 

• Divested palm 
plantation assets of PT 
Provident Agro Tbk. with 
a market premium price 
per hectare.

Issued EB of USD100 
million

Sold stake in an 
investee company 

• Divested PT Lintas 
Marga Sedaya

• Divested PT Medco 
Power Indonesia

• Sold stake in an 
investee company

PT Gilang Agung 
Persada
Consumer

(�)�	����

PT Trimitra
Karya Jaya (holding
of PT Merdeka Copper
Gold Tbk.)
Natural Resources

����

Finders Resources 
Limited
Natural Resources

������������

PT Nusa Raya Cipta Tbk.
Infrastructure

���	��%�����

PT Mitra Pinasthika
Mustika Tbk.
Consumer

$%������&�

PT Agra Energi 
Indonesia
Natural Resources

��������	

PT Paiton Energy
Infrastructure

����������������

PT Mulia Bosco Logistik 
Consumer

����*��������
�	���	

PT Famon Awal Bros 
Sedaya
Consumer

+���������

PT Deltomed 
Laboratories 
Consumer

+��,���-�������
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Saratoga, Indonesia’s Active 
Investment Company
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2017  at a Glance

ADARO                                
  295

MPM
  282  

TOWER BERSAMA
  221 

PROVIDENT AGRO
  79

NUSA RAYA CIPTA
  5

882

ADARO                      
                219

TOWER BERSAMA             
            190

PROVIDENT AGRO 
                     132

MPM
          59

TWU
  19

NUSA RAYA CIPTA
 3

622

ADARO
                           174

TWU
             74

MPM
   15

NUSA RAYA CIPTA
  5.2

268
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2015
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542

2016
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OPPORTUNITIES

PRELIMINARY 
ASSESSMENTS

DESKTOP
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TERM
SHEET

NEW
INVESTMENT
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Saratoga, Indonesia’s Active 
Investment Company
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CONSUMER

  12%

The Saratoga Portfolio

NATURAL RESOURCES

  48%
INFRASTRUCTURE

40%
EARLY STAGE COMPANIES

PT AGRO MAJU RAYA
Palm Plantation

Effective Ownership 
25.00% Non-Listed

SIHAYO GOLD LIMITED
Gold

Effective Ownership 
13.33% Listed

SUMATRA COPPER & GOLD PLC.
Gold 

Effective Ownership 
38.40% Listed

FINDERS RESOURCES LTD.
Copper

Effective Ownership 
6.09% Listed

PT AGRA ENERGI INDONESIA
Oil & Gas

Effective Ownership 
30.00% Non-Listed

GROWTH COMPANIES

PT MERDEKA COPPER GOLD TBK.
Gold & Copper

Effective Ownership 
18.94% Listed

PT PROVIDENT AGRO TBK.
Palm Plantation

Effective Ownership 
44.88% Listed

INTERRA RESOURCES LTD.
Oil & Gas

Effective Ownership 
15.67% Listed

LISTED BLUE CHIPS COMPANIES

PT ADARO ENERGY TBK.
Coal & Power Generation

Effective Ownership 
15.19% Listed

EARLY STAGE COMPANIES

PT TENAGA LISTRIK GORONTALO
Power Generation

Effective Ownership 
46.25% Non-Listed

GROWTH COMPANIES

PT TRI WAHANA UNIVERSAL
Oil Refinery

Effective Ownership 
35.00% Non-Listed

PT BATU HITAM PERKASA
Power Generation

Effective Ownership
16.67% Non-Listed

PT NUSA RAYA CIPTA TBK.
Construction

Effective Ownership 
7.12% Listed

SEROJA INVESTMENT LTD.
Freight Chartering

Effective Ownership 
23.26% Listed

PT SINAR MENTARI PRIMA
Shipping

Effective Ownership 
50.00% Non-Listed

LISTED BLUE CHIPS COMPANIES

PT TOWER BERSAMA INFRASTRUCTURE TBK.
Telecommunication Tower

Effective Ownership 
32.51% Listed

GROWTH COMPANIES

PT MITRA PINASTHIKA MUSTIKA TBK.
Automotive

Effective Ownership 
48.62% Listed

PT GILANG AGUNG PERSADA
Lifestyle

Effective Ownership 
4.17% Non-Listed

PT MULIA BOSCO LOGISTIK
Cold-chain Logistics

Effective Ownership 
7.50% Non-Listed

PT FAMON AWAL BROS SEDAYA
Healthcare

Effective Ownership 
3.06% Non-Listed

PT DELTOMED LABORATORIES
Herbal Medicine

Effective Ownership 
<10% Non-Listed

PT BUMI HIJAU ASRI 
(previously PT Etika Karya Usaha) 

Property

Effective Ownership 
99.99% Non-Listed

as of year-end 2017
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2016

 488 

 23,802 

 270 

 25,144 

2,792 

 721 

 1,062 

 5,778

 18,984 

 382 

 19,366 

 25,144 
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ASSETSASSETS

Cash and cash equivalents

Investments in equity securities

Restricted cash

TOTAL ASSETS

LIABILITIES

Borrowing

Medium term notes

Exchangeable bonds

TOTAL LIABILITIES

EQUITY

Net equity attributable to owners of the Company

Non-controlling interest

TOTAL EQUITY

TOTAL LIABILITIES AND EQUITY

DESCRIPTION

2015

 401

 13,387

 318

 16,701

3,055

 717

 1,049

 5,221

 10,532

 948 

 11,480

 16,701

31 DECEMBER

2017

 902 

 24,755 

 8 

 26,630  

 2,465 

 -   

 959 

 4,342 

 22,033 

 255

 22,288 

 26,630
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Income

Expenses

Profit Before Income Tax

PROFIT FOR THE YEAR

TOTAL COMPREHENSIVE INCOME FOR THE YEAR

Profit attributable to:

Owners of the Company

Total comprehensive income attributableeeeeeee totototototo tototo to t :::::::

OwnOwnOwnOwnwnwwnwnersersersersersersersersss ofofofofofofo ofofoofff ththhth thtt t t Ce Ce CCe Cee ompmmppmpmpmpanyaanyanyanana
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DESCRIPTION 31 DECEMBER

2017

  3,815 

 628 
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*) Starting 2016, the Company is considered as a qualifying investment entity stipulated in 

SFAS 65 "Consolidated Financial Statements", and accordingly investments in controlled 

entities - as well as investments in associates and joint ventures are measured at fair value 

through profit or loss (FVTPL) in accordance with SFAS 65 with the exception of subsidiaries

that are considered as an extension of the Company's investing activities (i.e. a subsidiary 

that is non-investment entity (in accordance with SFAS 65) which only provides investment 

management services to the Company).

Financial Highlights
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9 	0 	 .- 	������>��	,-./

Saratoga Fun Day 2017

An annual fun trip for Saratoga’s

employees which in 2017 took

place in Bangkok, Thailand

2017 in Pictures

./ 	 4������	,-./

The Divestment of PT

Baskhara Utama Sedaya,

the holder of 45% of share

in PT Lintas Marga Sedaya 

(LMS)

,7 	+�>�����	,-./

Saratoga received an award from

Warta Ekonomi as The Winner

of Indonesia Most Innovative

Business Award 2017 for

Special Mention as Innovative

Company with the Best Financial

Performance

,7 	���
!	,-./

The Acquisition of PT

Deltomed Laboratories

,: 	����� 	,-./

• Annual General Meeting of 

 Shareholders 

• Extraordinary General Meeting 

 of Shareholders

• Public Expose 2017

. 	���
!	,-./

Saratoga supports SMK Ora et 

Labora, the first private Vocational 

School specializing in Electrical 

Engineering Program and 

attended the ground breaking of 

the first phase construction of the 

school building.

12
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. 	'����>��	,-./

Grand Opening of RS Awal

Bros Bekasi Timur

,/ 	'����>��	,-./

Saratoga received an

award from Indonesian

Institute for Corporate

Directorship (IICD) as one

of the Top 50 Public Listed

Companies

./ 	
�
��>��	,-./

Saratoga’s Christmas 

Gathering with Elderly

? 	�
��>��	,-./

The Divestment of PT 

Saratoga Power, the holder 

of 51% of shares in PT Medco

Power Indonesia (MPI)

.- 	'����>��	,-./

Saratoga received an 

award from Top Capital 

Market 2017 as Top Issuer 

2017

9 	�
��>��	,-./

Saratoga collaborated with

PT Adaro Energy Tbk. to

participate in the annual

event Clean Up Jakarta Day

2017

13
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Dear Shareholders,

Staying Strong

It is with a deep sense of gratitude that I address our valued 

shareholders to highlight the key achievements of Saratoga 

in 2017. The year proved to be another extraordinary year for 

Saratoga amid challenging economic conditions in Indonesia 

and elsewhere in the world. Perhaps one of the most challenging 

aspects to our economy as we know it today is the growing

proliferation of new technology and artificial-intelligence (AI) 

that have become the so-called ‘disruptive’ forces. 

There is no doubt that new technology is the wave of the future

and will provide mankind with boundless growth opportunities 

in many areas of human endeavors. But for now, we will have to

contend with the disruptive effects of this phenomenon, which 

for the most part in Indonesia has been felt in the consumer

retail sector.     

Overall, I am pleased to say that by and large Saratoga has 

done exceptionally well in 2017, surpassing even our previous 

best performance in 2016. We have remained strong on the

basis of our prudent and highly selective investment decisions, 

stayed true to our investment philosophy of “Invest-Grow-Mone-

tize,” and worked relentlessly with our investee companies in the 

natural resource, infrastructure and consumer sectors.       

 

From Strength to Strength

The net asset value of our investment portfolio increased by 

14%, from IDR19.54 trillion in 2016 to IDR22.36 trillion in 2017.

This growth is consistent with the performances of our investee

companies over the past several years, and reflects the real

potential of our investment platform that has continued to grow 

from strength to strength since we went public in 2013.

As at year-end 2017, Saratoga’s diversified investment 

portfolio comprised of 22 companies, of which 11 are publicly

listed. Several of these companies are leading business entities

in their respective industries. Adaro Energy remains one of

the world’s largest coal-mining operations in the southern

hemisphere, and in 2017 benefitted from the recovery of

coal price. Tower Bersama, the leading tower-sharing Base

Transceiver Station provider for cellular telecommunications

in Indonesia, continues to capitalize on strong market demand.

Merdeka Copper Gold entered into full production of gold and

silver in 2017, fulfilling a promise made to the Indonesia Stock

Exchange that it would start generating revenues two years from

listing.
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There were other highlights in 2017. Early in the year, 

Saratoga completed the divestment of the Cipali Toll-road, 

the single longest stretch of toll road in Indonesia today. After 

working closely with our investment partners to complete the 

toll road project, thereby creating value in the asset, we decided 

that operating the toll road would be best managed by another 

entity who is expert in the management and the operation of 

the toll roads. The same reasoning applies to our decision of 

divesting Medco Power in 2017. After acquiring a 51% stake in 

Medco Power together with our partners in 2011, we helped the 

development of completion of the Sarulla Geothermal power 

plant project. We worked hard to complete the project, thereby 

creating value, and decided that operating the asset itself would 

be more suited by professional manager who is the expert in the 

field. 

�'+�����&��&��	�����'�	�	(�1	��%%��	�'	�&�	����(�	�'*�����'�	
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Infrastructure remains a key pillar of our investment platform. 

Our disengagement from the toll road and power plant businesses 

in no way diminishes our commitment to support Indonesia’s 

drive to accelerate its infrastructure development. Instead, this 

move has enabled Saratoga to make new investments in what 

we deem to be the social-infrastructure sector. In 2016, Saratoga 

acquired stakes in a growing hospital chain and a cold-chain 

logistics provider. We believe that public health is paramount for 

any developing nation, whereas Indonesia would benefit greatly 

from the ability to distribute fresh foods to the far corners of this 

sprawling archipelago. 

In the natural resources sector, we are extremely happy at 

the way Adaro Energy has managed to navigate through the 

tough times of rock-bottom commodity prices, and how Merdeka 

Copper Gold has turned into a producing asset so soon after its 

listing. With production volume of gold surpassing its target, 

while production cost was held below budget, the company has 

truly earned the moniker, good as gold.   

chapter 1    reports
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leadership and skills across our group. And I am always delighted 

to witness the length at which the Saratoga Group is willing to 

go in its corporate social responsibility initiatives and actions. 

We will again be able to report substantial undertakings in our 

social, community and environmental responsibilities in 2017.

Looking Ahead

We remain optimistic about the economic potential of 

Indonesia in 2018 and beyond, despite having to face a 

presidential election year in 2019. A study recently published 

by PriceWaterhouseCoopers places Indonesia as potentially the 

fifth largest economy in the world by 2030 – behind China, USA, 

India and Japan, but ahead of the UK, Germany, France and all 

other erstwhile economic powerhouses. 

Should Indonesia fulfill its potential, what better time to 

invest in Indonesia than today, guided by our in-depth knowledge 

of Indonesia and its people, and backed by the strength of 

our diversified investment portfolio that mirrors Indonesia’s 

economic growth year after year.

As always, we thank the Management and employees of 

Saratoga and the investee companies for their exceptional efforts

in 2017 – chalking up another successful year on the board. I 

also thank my fellow shareholders and all other stakeholders for 

their trust and support. God bless us all, and may we look ahead

to more successes in the years to come.

For and on behalf of the Board of Commissioners,

Edwin Soeryadjaya, 
President Commissioner

Dear Shareholder,

Since the inception of Saratoga, we have always 

subscribed to the same investment philosophy and 

17 

In the consumer sector, despite the persistently low consumer

confidence, low spending and high saving environment that we 

were facing, most of the investee companies in our consumer

portfolio stood tall and fought hard to grow their businesses.

MPMX, Indonesian’s smart mobility company, has performed

with resilience both operationally and financially. In addition,

we welcomed a new member – Deltomed Laboratories – to the 

consumer portfolio in the first quarter of 2017.

You might be curious about our thoughts regarding the 

investment in the new technology sector. We are keenly aware 

of the ever-evolving environment driven by the disruptive forces

of the technology and believe we are in a good position to take

advantage of the opportunities if and when they arise. 

Good Corporate Governance

The management of Saratoga continues to govern and

manage in a proper and prudent fashion. We remain cautious 

and take careful measures in achieving our financial targets to

build sustainable long-term successes. This is consistent with

our annual report theme this year, ‘from strength to strength,’

which the Cambridge English Dictionary defines among other

things as “to gradually become more successful.”

Indeed, we attribute our success also to good corporate

governance. In 2017, the Board of Commissioners met on 6

occasions, and jointly 4 times with the Board of Directors to 

examine and review Saratoga's performance. The Board of

Commissioners also reviewed the work of the Audit Committee

and Nomination and Remuneration Committee and a full account 

of the work of the other committees is included in this report. 

There were no changes to the composition of the Board of

Directors, neither that of the Board of Commissioners, in 2017.

Placing Our Faith in People

We continue to put our faith in people – whether in Saratoga,

our investee companies, or in the communities where we operate.

A business is only as good as its people – and the goodness that

it brings to people in the surrounding communities. As such, we 

invest considerably in capacity building and the development of 
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Dear Shareholders,

The year 2017 saw the continuing growth of Saratoga as an 

investment holding company in every aspect. In our last annual 

report, we spoke of how the Company has come full cycle from 

being able to identify and select potential assets, create value out 

of these assets, and monetize them in the interest of stakeholders 

including partner, management, employees and counterparties. 

Saratoga’s investment holdings can be classified into three 

broad categories, namely early stage, growth and blue chip 

companies. Our primary interest, and I believe our strength, lies 

with the capability to identify early stage or distressed companies 

and grow them into growth and eventually blue chip companies 

at the end. In our current portfolio, our top holdings in blue-chip 

companies are Indonesia Stock Exchange listed Adaro Energy 

- the coal-mining and energy giant, and Tower Bersama - the 

backbone of Indonesia’s vast mobile telecommunications sector.  

We have been invested in these two companies since the early 

2000’s while they were still at the early stage of their businesses. 

Overtime we have worked closely with the management of the 

companies to shape the businesses and the organizations to 

become what they are today - market leading positions in their 

respective industries.

In addition to the blue chip companies, the rest of the 

portfolio holdings are with growth companies, which are in 

intermediate and rapid growth stage and early stage ones, 

which provide excellent long-term growth opportunities owing 

to either their unique business value proposition, their market 

potential to Indonesia’s growing economy, or both. Some of these 

companies are, for example, Merdeka Copper Gold – one of  the 

world’s largest and most exciting gold and copper discovery and 

development project in recent years. Mitra Pinasthika Mustika 

- a leading smart mobility company in the automotive industry. 

Awal Bros – a growing chain of hospitals with international 

accreditation for healthcare services. Mulia Bosco Logistik – a 

cold-chain logistics operator that provides crucial deliveries of 

meat, fish, poultry and dairy products to markets. Deltomed – a 

leading herbal remedy player in Indonesia and the latest addition 

to the Saratoga family. 
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48% 

40% 

12% 

NATURAL
RESOURCES

INFRASTRUCTURE

CONSUMER

Growth Companies

Merdeka Copper Gold

Provident Agro

Interra Resources

Tri Wahana Universal

Batu Hitam Perkasa

Nusa Raya Cipta

Seroja Investment

Sinar Mentari Prima

Gilang Agung Persada

Mitra Pinasthika Mustika

Mulia Bosco Logistik

Awal Bros Hospital Group

Deltomed Laboratories

Bumi Hijau Asri   

(previously Etika Karya Usaha)

   ?%

Listed Blue Chips Companies

Adaro Energy

Tower Bersama Infrastructure

      ?%

Early Stage Companies

Agro Maju Raya

Sihayo Gold

Sumatra Copper & Gold

Finders Resources

Agra Energi Indonesia

Tenaga Listrik Gorontalo

    ?%      

Keeping True to Our Strength

In the 20-odd years that we have operated as an active 

investment company, we gradually come to realize where our

strength truly lies. Time and again, it has been proven that our 

people have the innate ability to lead, act and work closely with 

the management of an investee company – to help them improve 

the company’s performance and thereby create more value for 

stakeholders. Often, Saratoga would enter an exciting project that 

was unfortunately under-developed for one reason or another.

Or we would take over a highly prospective enterprise that was 

curiously moribund and needed to be turned around. Our people 

would then move quickly to identify the underlying issues, resolve 

those issues, formulate a business recovery strategy, and work 

with the counterpart managers in the respective companies or 

projects to execute the strategy.

Now, all that may seem easier said than done, but that 

is exactly what Saratoga has been doing over the years. For

instance, Saratoga started the involvement of the Cipali Toll-Road

development project since 2006. It was a challenging project since 

the start and we were able to finally complete the project in 2015. 

We did it with our financial engineering know-how, construction 

engineering skills, and managerial prowess. Another example

was Medco Power Indonesia, where we played a hands-on role in

reviving the under-developed project, mainly by helping secure 

the critical project financing and overseeing the project through.

Data presented as of 31 December 2017De

There were many other instances where Saratoga 

successfully played the trouble-shooting role or the corporate

turn-around manager. In the process, Saratoga brought progress 

and created value, providing job opportunities, churning local

economies, and generating tax income for the local government,

among other things.  And as we gained more experience in the 

field, the more we realize that this is what we are really good at,

our core strength.

But we also come to realize a discerning fact. As projects get 

completed, and companies get turned around, we somehow feel 

that our best efforts are behind us - that, perhaps, a different

sort of organization, with a different set of skills, would be better 

positioned than Saratoga to unlock more value from the fully 

operating assets going forward.

It is with such awareness that we decided to divest fully from

the Cipali Toll-Road and Medco Power Indonesia. The former was

acquired by a Group that is one of the best managed business

group in Indonesia today, while the latter was reclaimed by the

original partner of the Sarulla project, who was more than happy 

to resume full ownership of the asset. 

We believe that by divesting these assets, we have kept 

true to our core strength, which is mainly to invest, grow and 

monetize assets in the most efficient manner for the benefit of

all stakeholders. I imagine we will continue to carry on what we

do best for the years to come, with the best possible team of 

talents beside me, to deliver the best results to our investors.

The following reports from my fellow Directors will highlight

further the key achievements of Saratoga in 2017.

The following table lists all of our investee companies as at year-end 2017:
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In a separate development, we are extremely pleased at how 

Merdeka Copper Gold (MCG) has transitioned from a project 

development phase to a gold producing mine in just a little over 

a year. Indeed, Saratoga welcomed the first gold pour of MCG in 

April 2017, proving not only the feasibility of the gold and copper 

mine development, but also the long-term growth prospect of 

what is considered to be one of the world’s largest discoveries 

of gold, silver and copper resources and reserves in recent 

year. As the first pre-operating mining company to be listed on 

the Indonesia Stock Exchange in 2015, MCG made good on its 

promise to generate its first revenues within two years of its 

listing. MCG has the potential to become another success story 

on the scale of what Adaro had been when it was first discovered 

as a single pit coalmine.  

In 2017, we also made significant management inputs 

to two recent investments by Saratoga. One is the boutique 

high-quality hospital chain that strives to become a leading 

healthcare provider and hospital operator with the best 

quality and affordable healthcare in Indonesia. The other is 

the crucial cold-chain  logistics service provider for the food 

and beverage industry that continues to grow with that of 250 

million Indonesians, especially its fast growing middle-class 

group. There is no telling how far or how high these two service 

providers will grow on the back of Indonesia’s emergence as an 

economic powerhouse in the not-so-distant future.    

In retrospect, 2017 was not an expansion year for Saratoga; 

rather a consolidative year. It was a year of house cleaning, of 

leaves pruning, and of solid grounding as well. We made one 

new investment to a leading herbal remedy player earlier in 

2017 as part of our effort to expand our healthcare platform. We 

consolidated our assets, and instilled greater strength whenever 

possible. We believe that these efforts have enhanced Saratoga’s 

financial strength, and positioned us strongly as at year-end 

2017 to avail ourselves to whatever opportunities may arise in 

2018. 
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Before I start with my report, it is worth reiterating the 

philosophy behind Saratoga’s sound investment strategy. We 

owe our success over the years to the consistent application of 

a sound investment strategy that is geared towards the growth 

characteristics of the Indonesian economy. Two key investment 

themes underline our consistent approach to sustaining our 

business model. First, we retain our sectorial focus on natural 

resources, infrastructure and the consumer sectors that are and 

will remain the key drivers of Indonesia’s economic growth for 

many years to come. Second, we seek to invest in companies 

that have the potential to become market leaders based on their 

unique business value propositions.  

Enhancing Value by Improving Performances

In 2017, we focused our attention mainly on improving the 

performances of our investee companies, while also seeking 

ways to align their interests in order to draw greater synergies 

between and among these companies. Foremost in our agenda 

was the business process transformation and realignment within 

the Mitra Pinasthika Mustika (MPM) Group, which we believe 

could unlock more potentials from its integrated businesses in 

Indonesia’s prospective automotive sector. MPM enjoys market 

leaderships for the Honda motorcycle brand as well as the 

Federal Oil lubrication brand, but there is still much to do for the 

other younger businesses that MPM started recently. We believe 

MPM’s fully integrated automotive business platform from 

dealership to service garage, rental, financing and insurance 

should give the group a significant competitive edge in the 

market. This coupled with cost-effective operations across the 

board should provide MPM with a solid growth platform in line 

with Indonesia’s robust automotive sector. Saratoga is working 

closely with the management of MPM to make this happen.
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Saratoga ended the year 2017 on a positive note in virtually 

all key financial aspects from capital gain on our investments 

to net asset valuation, dividend returns from our investee 

companies, and the consolidated net earnings of the Saratoga 

Group. We owe these gains to the hard work of our people and 

those of our investee companies, the support that we continue 

to receive from our financial and banking partners, the trust of 

all our stakeholders, and not least of all the growing Indonesian 

economy.

Steady as She Goes

In 2017, Indonesia continued with its solid and steady 

economic growth. GDP growth was held steady at slightly above 

5%, just as it has been in the previous year. Several policy 

packages that had been introduced two or three years ago began 

to bear fruits in 2017, as evidenced by higher capital investments, 

improving balance of payment, lower interest rates, and benign 

inflation rates. Key banking indicators showed a healthy balance 

between lending and savings, and the Indonesia Stock Exchange 

posted all-time highs on its Jakarta Composite Index, its trading 

volumes and market capitalization. 

One shining light of the Indonesian economy last year was 

probably the Tax Amnesty program. Although it fell short of 

the targeted amount of repatriated funds into the country, the 

program did expand the tax base size considerably, and this 

should provide the government with much larger tax revenues 

potential in the future, which can help to finance Indonesia’s 

continuing economic growth going forward. Certain other factors 

also point out to sustainable long-term economic growth. They 

include the increased infrastructure spending in Indonesia, 

improving prices of Indonesia’s mainstay export commodities, 

and the thriving consumer retail market that is now increasingly 

represented by e-commerce as well. 

Riding on the Crest of Economic Growth 

There is no doubt that Saratoga will benefit from a robust 

economy in Indonesia. Our investment portfolio represents a 

truly diversified holding that focuses primarily on key growth 

areas that we have classified into three major economic sectors, 

but more recently have also included areas of social growth. 

For instance, we are now invested either directly or indirectly 

in healthcare services, energy consumption, food storage, edible 

herbs, mobile connectivity, precious metals, transportation, 

apparels, lifestyle watches, and many more. We think that any 

one or all of those business categories will be riding the crest 

of economic growth in Indonesia, as more than seven million 

Indonesians join the middle-class rank each year (a World Bank 

statistic), and Indonesia increasingly realizes its full economic 

potential in the years to come.   

Saratoga’s  2017 Results  

As my fellow directors have mentioned, 2017 was a year 

marked with new investment, divestment, and business growth 

of our investee companies. As a result of these activities, The 

NAV of Saratoga's portfolio grew by approximately 14%. The 

increase was mainly attributed to the significant capital gains 

from our investment holdings and the gain of the divestment. 

Since 2016, with the approval of the regulatory authorities, 

Saratoga has adopted the so-called fair value accounting 

practice, which provides more transparency and better 

representation of our asset valuation as an investment holding 

company as of the accounting date. Going forward, Saratoga will 

continue to find, grow and extract value from well-discerned 

assets that we include in our investment portfolio. We will create 

and realize this value through continuous exploration of cross 

platform synergies between and among our investee companies, 

by exercising disciplined cost-efficiency drives in the companies 

that we control, and by engaging professional partners who are 

leaders of their respective businesses.   

Together, we shall strive to grow from strength to strength.
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Management Discussion 
and Analysis 
of the Company's Results of Operations and Financial Condition  

for the Year Ending 31 December 2017

C H A P T E R  2

The Management Discussion and Analysis chapter should be 

read in conjunction with the Company’s consolidated financial 

statements which form an integral part of this Annual Report.

This is the second year that Saratoga has presented its 

financial statement using SFAS 65 – exception on consolidation 

(equivalent to IFRS 10) for an investment entity – which renders 

our financial statement for this year comparable to that of 

the previous year. Though comparable, there was a one-off 

adjustment amounting to IDR3,395 billion in 2016 as a result 

of the transition of the two different accounting treatments and 

should be taken into consideration when comparing the results. 

The accounting treatment for investment entities is accounted 

as follows:

1. Investments in controlled entities, associates and joint 

ventures ( where Saratoga’s ownership is equal to or above 

20%) are presented using fair value to Profit and Loss 

statement.

2. Investment classified as Available for Sale (where 

Saratoga’s ownership is less than 20%) are presented using 

mark-to-market to Other Comprehensive Income account in 

the balance sheet.

In addition,  it is also worth noting that in the profit and 

loss statement, the item of ‘Net gain on Investments in Equity 

Securities’ reflects the unrealized potential gain on ‘investment 

in controlled entities, associates and joint ventures’ as of the 

closing position of the year-end. The base for the valuation uses 

market value for listed companies, internal valuation for private 

companies and cost for early stage investments.
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INVESTMENTS

NATURAL RESOURCES       

PT Adaro Energy Tbk IDR 15.19%  1,860   9,037  16.13%  1,695   8,745   292  3%

PT Provident Agro Tbk IDR 44.88%  328   1,048  44.16%  456   1,434  -386  -27%

Sumatra Copper & Gold Plc AUD 38.40% 158  221  28.02% 136  48   173  360%

Sihayo Gold Limited AUD 13.33% 148  34  17.98% 146  26   8  29%

Finders Resources Limited AUD 6.09% 2,534  119  6.18% 2,334  69   50  72%

Interra Resources Limited SGD 15.67% 628  50  15.67% 595  56  -6  -11%

PT Merdeka Copper Gold Tbk. IDR 18.94%  2,140   1,447  18.89%  2,000   1,348   99  7%

Non listed companies         

PT Agro Maju Raya 25.00%  Fair Value   25.00%  Fair Value  

PT Agra Energi Indonesia 30.00%  Fair Value   30.00%  Fair Value  

Non listed companies subtotal IDR  27    183  -156  -85%

Advance for investment IDR  40    -   40  100%

INFRASTRUCTURE        

PT Tower Bersama Infrastructure Tbk. IDR 32.51%  6,425   9,465  32.22%  4,980   7,269   2,196  30%

PT Nusa Raya Cipta Tbk. IDR 7.12%  380   66  7.12%  330   57   9  16%

Seroja Investment Limited SGD 23.26% 415  38  23.26%  557   52  -14  -27%

Non listed companies         

PT Sinar Mentari Prima 50.00%  Fair Value  50.00%  Fair Value  

PT Tenaga Listrik Gorontalo 46.25%  Fair Value   46.25%  Fair Value  

PT Tri Wahana Universal 35.00%  Fair Value   35.00%  Fair Value  

PT Batu Hitam Perkasa 16.67%  Fair Value   16.67%  Fair Value  

PT Medco Power Indonesia 0.00%  -  12.30%  Fair Value  

PT Lintas Marga Sedaya 0.00%  -  18.00%  Fair Value  

Non listed companies subtotal IDR  317    1,769  -1,452  -82%

Advance for investment IDR  54    46 8 17% 

  

CONSUMER        

PT Mitra Pinasthika Mustika Tbk. IDR 48.62%  970   2,105  48.62%  820   1,779   326  18%

Others IDR <5%   8  -  -   -  

Non listed companies         

PT Bumi Hijau Asri 99.99%  Fair Value   99.99%  Fair Value  

PT Mulia Bosco Logistik 7.50%  Fair Value  7.50%  Fair Value  

PT Gilang Agung Persada 4.17%  Fair Value  4.17%  Fair Value  

PT Deltomed Laboratories <10%  Cost  -  -   -  

PT Famon Awal Bros Sedaya 3.06%  Cost  3.06%  Cost  

Non listed companies subtotal IDR  584    584   0  0%

Advance for investment IDR  -    29  -29  -100%

OTHERS IDR  180    178   2  1%

Sum of investee companies  24,840    23,672   1,168  5%

- Debt   3,394    4,626  -1,232  -27%

+ Cash  910    494   416 84%

Net Asset Value  22,356    19,540   2,816  14%

Net Asset Value Per Share (IDR)   8,240    7,202   1,038  14%
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USDIDR  13,548 

AUDIDR  10,557 

SGDIDR  10,134  

����������
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USDIDR  13,436 

AUDIDR  9,724 

SGDIDR  9,299 

DISCLAIMER: 

The information contained in this document is intended solely for 

the use of our internal reference. We used conservative method

to do the above calculation. There might be some difference of 

calculation against the market value. We make no representations 

or warranties, express or implied, with respect to the information 

herein.   
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 Description 2017 2016 Increase   

      (decrease) %

Net gain on investment in equity securities 2,293  6,344  -63%

Dividend, interest and other investment income  1,540   785  96%

Other income   34   8  325%

Changes of fair value on investment properties  (23)  -  N/A

Operating expenses  (213)  (144) 48%

Bad debt expense  (45)  (54) -17%

Loss on settlement of receivable  -   (19) N/A

Loss on impairment of available-for-sale financial assets  -   (123) N/A

Tax expenses  (20)  (16) 25%

Other expenses  (1)  (4) -75%

Net (loss) gain on exchange rate differences  (28)  91  -131%

Gain on fair value equity swap  12   24  -50%

Loss on fair value of exchangeable bonds  (66)  (250) -74%

Net gain on other derivative financial instruments  52   226  -77%

Interest expenses  (348)  (283) 23%

Profit before tax 3,187  6,585  -50%

Income tax expense   

Current  (183)  (53) 245%

Deferred  104   (829) -111%

    (79) (882) -91%

   

Profit for the year 3,108   5,703  -46%

Total other comprehensive income   52   385  -86%

Total comprehensive income for the year 3,160  6,088  -48%

   

Profit for the year attributable to:   

Owners of the Company 3,232  5,670  -43%

Non-controlling interests  (124)  33  -476%

    3,108  5,703  -46%

   

Total comprehensive income for the year attributable to:   

Owners of the Company  3,272  6,079  -46%

Non-controlling interests  (112)  9  -1344%

     3,160  6,088  -48%
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CONSOLIDATED STATEMENTS OF FINANCIAL POSITION
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 Description 2017 2016 Increase  
    (decrease) %

Cash and cash equivalents  902   488  85%

Restricted cash  8   270  -97%

Receivables, net  623   381  64%

Prepaid taxes  -   1  -100%

Advances and prepaid expenses  13   1  2067%

Investment in equity securities  24,755   23,802  4%

Advances for investment in equity securities  94   68  38%

Equity share swap  55   42  31%

Foreign currency option contracts  52   -  N/A

Investment properties  123   85  45%

Fixed assets, net  5   6  -17%

Total assets 26,630  25,144  6%

CONSOLIDATED ASSET

Cash and Cash Equivalents  & Restricted Cash

The consolidated cash and cash equivalents consisted of 

cash in hand and in banks (third parties) both in IDR and USD. 

Cash and cash equivalents amounting to IDR 902 billion as of 

year-end 2017 reflected the cash holding in Saratoga and its 

consolidated non-operating investment entities.  

Restricted Cash has significantly declined from IDR270 billion 

to IDR8 billion. The huge balance in prior year was due to a down 

payment in relation to the sale of Saratoga’s stake in Baskhara 

Utama Sedaya – a shareholder of Lintas Marga Sedaya (toll road 

operator of Cikopo-Palimanan), which was settled as part of the 

sale closure in January 2017.

Receivable from Third Parties

Receivables from third parties mainly consist of receivables 

from investee companies and business partners related to an 

investment placement scheme. Saratoga charges interest on 

some of these receivables, and may from time to time convert 

the receivables into stakes in the investee company. Since these 

receivables only apply to newly start-up companies; the duration 

of receivables from third parties can be longer than a year. 

Collectability of Receivables

Receivables from third parties will be payable if the 

investee company is able to gain self-funding for its operation. 

Alternatively, it is also common to convert the receivables into 

stake-ownership in the investee company.

Revenue

Our revenues are derived by two major components:

1. Net gain on investment in equity securities
In the second year that Saratoga has implemented the 

SFAS No. 65, it posted a net gain on investment in equity 

securities of IDR 2,293 billion in 2017, declining from IDR 

6,344 billion in 2016. However, it should be noted that the 

2016 figure was a combination of one-off adjustment due to 

one-off transition of the new accounting standard amounting 

to IDR 3,395 billion and the net gain in the market value in 

2016 amounting to IDR 2,949 billion. The year on year (YOY) 

comparisons are as follow:

Table showing increase/decrease and one off adjustment in 2016, 

variance as well.
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Investee companies 2017 2016 Increase   
    (decrease) %

PT Tower Bersama Infrastructure Tbk  2,128  (1,612)  -232%

PT Adaro Energy Tbk  604  3,271  82%  
(indirectly through ASC and ASL)

PT Mitra Pinasthika Mustika Tbk  325  561  -42%

PT Provident Agro Tbk  (405)  97  -517%

PT Lintas Marga Sedaya  -  568  N/A

Others  (359)  64  -661%

Sub Total  2,293  2,949  22%

One off adjustment due to changes  -  3,395  N/A  
in accounting principles

TOTAL  2,293  6,344  -64%

2. Dividend, Interest and Investment Income
In 2017, Saratoga posted IDR882 billion of dividend 

income, a record amount since Saratoga became a publicly 

listed company.  The breakdown of the dividend is as follows:
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Investee companies 2017 2016 Increase   
    (decrease) %

PT Adaro Energy Tbk  295  219  34%

PT Mitra Pinasthika Mustika Tbk  282  59  378%

PT Tower Bersama Infrastructure Tbk  221  190  16%

PT Provident Agro Tbk  79  132  -40%

PT Nusa Raya Cipta Tbk  5  3  67%

PT Tri Wahana Universal  -  19  N/A

TOTAL  882  622  42% 

 In summary, 2017 was a great year from dividend 

income’s perspective.

Operating expenses
As an investment company, Saratoga focuses on budget 

control and management. Operating cost is borne mainly from 

employee compensation and benefit and professional fees of IDR 

213 billion in 2017 (vs. IDR144 billion in 2016). By comparison, 

operating cost in 2017 was 86 basis point of Saratoga’s total  

investment value (Assets under Management –AUM) vs 74 basis 

point of AUM in 2016. The increase in operating cost was mainly 

attributed to the higher legal and consultant costs related to 

divestment activities during the year.
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• New drawdown from Bank of Tokyo Mitsubishi of IDR150 

billion

• Entered into hedging instruments to reduce FX risk on 

borrowings -59% of our foreign currency borrowings are 

hedged.

Ability to Service Debt
The debts of Saratoga and its subsidiaries are cautiously 

managed to ensure that they are aligned with the repayment 

capability. As of 31 December 2017, the total consolidated debt 

was at IDR 3,424 billion, consisting of USD 221.7 million and IDR 

390 billion. 

 

The debt maturity profile is shown below:

 

In order to service debt, Saratoga maintains several sources 

of cash flow:

1. Dividend Income
Saratoga recognizes a record dividend income of IDR 882 

billion in 2017, contributed by our investee companies. The 

details of our dividend income was stated in Revenue section.

2. Divestment
Divestment from our investment holdings serves as a channel 

of cash flow to pay down Saratoga’s borrowings. In 2017, Saratoga 

successfully divested from two investments as follows:

•  Lintas Marga Sedaya – operator of Cikopo – Palimanan toll 

road; and

• Medco Power Indonesia – a geothermal energy power 

operator.

This allowed us to recycle funds into new investment 

opportunities as well as to reduce our borrowings.

3. Fixed Income
Saratoga also received interest income from available 

liquidity deposited in banks and receivables which contributed 

to an income of IDR37 billion in 2017 in comparison with IDR 10 

billlion in 2016. The increase was mainly due to the settlement 

of receivable which was converted into equity share in investee 

company.

Investment in Equity Securities

The increase in our Investment in equity securities was mainly 

driven by the increase in the share prices of Tower Bersama and 

Adaro as mentioned in the key highlights above.
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 Description 2017 2016 Increase  
    (decrease) %

Listed Companies

PT Adaro Energy Tbk (*)  9,037   8,749  3%

PT Tower Bersama Infrastructure Tbk.  9,465   7,276  30%

PT Mitra Pinasthika Mustika Tbk.  2,105   1,779  18%

PT Merdeka Copper Gold Tbk.  1,617   1,507  7%

PT Provident Agro Tbk.  1,048   1,434  -27%

Finders Resources Limited, Australia  119   69  72%

PT Nusa Raya Cipta Tbk.  66   57  16%

Interra Resources Limited, Singapore  50   56  -11%

Seroja Investment Limited, Singapore  38   52  -27%

Sumatra Copper & Gold Plc, Australia  221   48  360%

Sihayo Gold Plc, Australia  33   26  27%

Others  8   -  N/A

Non-listed entities 948  2,749  -66%

Total  24,755   23,802  4%

(*) include indirect ownership through PT Adaro Strategic Capital and  

    PT Adaro Strategic Lestari.  

   

 

CONSOLIDATED LIABILITIES
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 Description 2017 2016 Increase  
    (decrease) %

Advance from sale of investment  -   258  -100%

Accrued expenses  4   21  -81%

Income tax payable  131   37  254%

Other taxes payable  13   22  -41%

Unearned revenue  1   -  N/A

Borrowings  2,465   2,792  -12%

Medium term notes  -   721  -100%

Exchangeable bonds  959   1,062  -10%

Deferred tax liabilities, net  752   847  -11%

Employee benefits liabilities     17   17  0%

Total liabilities  4,342  5,777  -25%

Our consolidated liabilities amounted to IDR4,342 billion in 

2017, compared to IDR5,777 billion in 2016. The decrease was  

mainly due to the repayment of our borrowings as part of the 

discipline in managing debt and liquidity. As a result, our total 

debt declined from IDR4,575 billion to IDR3,424 billion.

Funding activities are presented below:

• Redemption on Medium Term Notes amounting to IDR725 

billion

• Repayment of Natixis bilateral borrowing – USD7 million

• Repayment of ING bilateral borrowing – USD30 million

• Buyback of Exchangeable Bonds amounting to the nominal 

amount of USD13.0 million

2019 2020

���������������
��� ��
�� � � ��
�
��
������ � >?�8@:;;:<=88

-40

 -86.8

 -12.3

20212018

-85 -87

-21

-58
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Capital Structure and Management Policies Concerning Capital 
Structure

As an investment company, Saratoga manages capital and 

debt structure prudently to align the maturity profile of the debt 

and the investment horizon. 

As of year-end 2017,  the Net Debt ratio to NAV was 11%, a 

significant improvement in comparison to 21% in 2016. This was 

mainly due to the partial repayment on borrowings as a prudent 

measure following the divestments in 2017.

 

NET DEBT NET ASSET VALUE
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CONSOLIDATED STATEMENTS OF CASH FLOWS 
Cash Flow from Operating Activity

In 2017, Saratoga received a record dividend income (from cash 

flow perspective) of IDR 809 billion and proceeds from divestments 

of IDR 2,049 billion, provided a significant boost to the Company’s 

cash generation from operating activities. In this year, Net cash from 

Operating activities increased by IDR 1,630 billion in comparison 

with last year.

Cash Flows - Investing Activities
There is no significant transaction to be disclosed in this section.

Cash Flow - Financing Activities
In 2017, net cash flow used in financing activity amounted to IDR 

1,494 billion as a result of the following activities:

• Redemption on Medium Term Notes amounting to IDR725 

billion

• Repayment of Natixis bilateral borrowing – USD7 million

• Repayment of ING bilateral borrowing – USD30 million

• Buyback our Exchangeable Bonds for nominal amount of 

USD13.0 million

• New drawdown from Bank of Tokyo Mitsubishi of  IDR150 

billion

• Entered into hedging instruments to reduce FX risk on our 

borrowings 

SUBSEQUENT EVENTS
For events subsequent to 31 December 2017, please refer to 

Note 25 of the Consolidated Financial Statements of the Company 

in the Financial Report section of this Annual Report.

COMPARISON BETWEEN TARGET/PROJECTION AT THE 
BEGINNING OF THE YEAR AND ACTUAL RESULTS OF OPERATIONS

Saratoga remains highly selective in deciding new investments 

from the numerous opportunities that arise at any given time. Each 

year, Saratoga comes across more than 100 opportunities and in 

average invests in one to two new investments.

In terms of operating  cost, compensation and benefit expenses 

as well as legal and consulting fees are the two major items of the 

operating cost and Saratoga is constantly monitoring the expenses 

in order to be efficient and cost-effective. 

Total operating cost in 2017 amounted to IDR 213 billion (vs IDR 

144 billion in 2016), which was largely in line with the budget for 

the year considering additional cost incurred due to divestment 

activities. 

Target for next year
Saratoga continues to look at new opportunities, and aims 

to continue to make new investments in 2018 if and when 

opportunities arise. A few potential investments are being looked 

at in the pipeline, consisting of opportunities across the three key 

sectors of natural resources, infrastructure and consumer.

Marketing aspects of the Company’s products and services.
As an investment company, Saratoga does not produce any 

consumable products or services that need to be marketed. 

Therefore, the Company does not provide any marketing activities. 

All marketing activities are conducted through the investee 

companies.
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Background
PT Mitra Pinasthika Mustika Tbk (IDX Ticker:MPMX) is a 

leading Indonesian company in the automotive industry with a 

vision to positively impact lives through smart mobility and social 

integration. The new vision was part of MPMX’s transformational 

journey, which started in March 2017, symbolized by the company’s 

new identity. MPMX’s businesses offer a broad spectrum of 

mobility solutions, from retailing and distributing motorcycles 

and cars to after-market parts and services, transportation and 

logistic services, and financial services. Having been active in 

the automotive sector since 1987, MPMX is expanding from its 

traditional base into a more diversified network of business units, 

and platform based business model. By collective power, MPMX 

aims to deliver the most relevant products and services to the 

people in its ecosystems through innovation and create mobility 

solutions to help Indonesians integrate their social and mobility 

needs better. 

Results in 2017
2017 proved to be an exciting and challenging year for 

MPMX. Throughout the year MPMX worked tirelessly to focus on 

smart spending, operational efficiency, collaborative economy 

approaches and new business growth. As a result, the group 

delivered 16% growth of core earnings* to IDR 403 billion and a 

slight dip of 3% in revenue. In a year where the national economy 

was stable but with limited growth and consumer confidence was 

not overly positive, MPMX truly stood tall and expressed resilience 

during difficult times. 

There were a few corporate actions worth highlighting. In May, 

MPMX completed the transaction of the 20% ownership divestment 

of MPMFinance to the strategic partner and Japan’s prominent 

financing company, JACCS. The divestment allowed the company to 

focus and grow its core business in smart mobility while allowing 

JACCS to bring MPMFinance’s business to the next level and to 

take full advantage of the sector’s potential growth. In August, the 

company signed a Club Deal Dual Tranche Facility Agreement of 

USD150 Million and IDR1,25 Trillion with eight reputable banks 

as Mandated Lead Arrangers. The loan allowed the company to 

invest into growth initiatives whilst at the same time reducing the 

Group's overall cost of funds. In October, the company rewarded 

shareholders with a record dividend amount of IDR443 billion. This 

distribution of dividends reflected the company’s commitment to 

continually deliver value to their shareholders. 

2017 was also a year where MPMX and its subsidiaries won an 

array of awards, including Forbes Indonesia’s 50 Best of the Best 

Companies, Indonesia’s Top 100 Most Valuable Brands 2017 from 

SWA magazine, Top 5 Best Companies at Investor Relations by 

FinanceAsia, as well as Top Emitent at Top Capital Market Awards 

2017 by Business News Indonesia and Asia Business Research 

Center.

Why we are invested
In 2017 Saratoga continued to work closely with the 

management of MPMX in various business initiatives. We see there 

are still potential growth opportunities to be unlocked among the 

subsidiaries and we believe the transformational journey that 

MPMX is taking will make a critical difference for the company 

in the long run. We view MPMX as our platform for automotive 

related business opportunities. And we believe the sector looks 

interesting and will continue to grow with the development of 

the new technology such as electric vehicle, autonomous driving, 

ride-hailing services and etc.
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   FY17 FY16 % Growth

Net Revenue 16,086 16,605 -3.1%

Gross Profit 1,835 1,785 2.8%

GP Margin 11.4% 10.7%

Net Profit After Tax and Minority Interest 384 361 6.6%

Core earnings* 403  349 16% 

Net Margin 2.4% 2.2%

*Core earnings is calculated as NPATMI excluding one-time and non-recurring Profit 

& Loss items.
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In October 2016 we concluded a transaction of an investment 

of 3.06% ownership of Awal Bros Hospital Group.

Awal Bros is one of the largest hospital operators in Indonesia 

and currently operates eleven hospitals strategically located in 

various cities across Indonesia. 

The hospital group aims to provide high quality healthcare with 

international standards. Since 2014, four of Awal Bros hospitals 

have maintained its accreditation from JCI, Joint Commission 

International, the largest standards-setting and accrediting body 

in health care in the United States. Awal Bros currently owns the 

most number of hospitals accredited by JCI in Indonesia. 

Aligned with its commitment to provide wide access to 

professional health-care, Awal Bros has been appointed as BPJS 

provider from the start of the universal healthcare program in 

Indonesia  and has become one of the largest hospital operators 

serving BPJS patients. The hospital group is committed to be 

a leading healthcare provider with the highest standards in 

Indonesia.

Result in 2017 
The year 2017 turned out to be productive and fruitful for 

the group. For the existing hospitals, it managed to maintain its 

accreditation from JCI and received Gold Seal approval for the 

four hospitals, underscoring its commitment to provide highest 

standard in quality and patient safety. 

As part of its commitment to expand its health care services 

to communities, the group opened a new hospital in Bekasi Timur. 

Commencing operations in November 2017, Awal Bros Bekasi 

Timur has been appointed as BPJS provider since January 2018. 

The hospital is strategically located near the toll exit and provides 

easy access to its patients within Bekasi and from other areas. 

Like most of Awal Bros hospitals, Bekasi Timur hospital 

provides wide range of services from specialist polyclinics, 

emergency and trauma care, surgical care, orthopedic to women 

and children health care services. The hospital is equipped with the 

MSCT 128 slices, one of the latest medical imaging technologies 

available in Indonesia, today.

Awal Bros has constructed and is currently in the final stage to 

open its newest hospital in Palangka Raya, Central Kalimantan. It 

will be the first Awal Bros hospital to operate in Kalimantan. 

Saratoga added value
In 2017 we have worked closely with the management of the 

group in three areas: active operational management, funding and 

banking relationships, and system and organizational reformation. 

We are actively involved in the daily management of the group 

from financial, business and operational perspectives. We have 

also helped to secure funding needs for the land acquisition for 

the new hospital expansion. In addition, we have contributed 

to the standardization of the business and service processes 

to allow replication for new hospital expansions as well as the 

existing hospitals. 

We believe that our efforts in 2017 serve as a good foundation 

for the expansion of the group in the years to come. We are excited 

to see that the group has been growing under the partnership 

with Saratoga and we look forward to another great year ahead.  
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   2017 2016 GROWTH

Number of beds  812   713  14%

Bed occupancy ratio 60.7% 61.9% -

Number of outpatient visits 544,838   467,586  17%

Number inpatient days  157,709  161,102  -2%

�C��	2���	 �������	"����
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#beds increased as per 1 Nov 2017 with the opening of RS AB Bekasi Timur, additional 100 beds
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 In the first quarter of 2017 Saratoga divested its holding in 

PT Lintas Marga Sedaya (“LMS”). LMS owns a 35-year concession 

period (ending in 2041) to construct and operate a 116-km toll 

road linking Cikampek and Palimanan. This toll road is the entry 

gate of the proposed 653-km long Trans Java Toll Road network 

that connects Jakarta and other provinces in Java and it is the 

longest stretch of the entire Trans Java Toll Road network. The toll 

road was officially opened by the Indonesian president on 13 June 

2015 and has been able to serve the homecoming traffic during 

the Idul Fitri holiday season ever since.

Why is Saratoga involved?
Saratoga is committed to the development of Indonesian’s 

economy. It is natural for Saratoga to focus on infrastructure 

opportunities since Indonesia is a huge country and the government 

has been encouraging private investors to collaborate with the 

state for the funding of public infrastructure projects. In addition, 

the continuous growth of the economy in the past decade has been 

putting enormous strain on the country’s already inadequate road 

infrastructure. West Java itself has one of the highest populations 

and the highest economic growth in Indonesia. Based on all of 

the above factors, Saratoga decided to start investing in the LMS 

project in 2006. 

How is Saratoga involved?
Starting in 2006, Saratoga kicked off the development of the 

LMS project. For almost a decade the group has worked through 

various challenges and achieved a great deal to move the project 

along. It supported the signing of the concession agreement, the 

approval of engineering design, and environmental impact study at 

the earlier part of the decade. It also assisted the land acquisition 

process and provided bank and financial market network to 

secure project funding (senior loan syndication). In addition, the 

group also supported governmental relations support to help 

solve construction issues, especially in relation to land clearance 

and to expedite the amendment of concession agreement. The 

group also provided risk management support and assisted risk 

register development (risk mitigation) for construction stage and 

conducted ESG and ERM workshops. Lastly but not least, Saratoga 

was proud to note that the project has created jobs and made 

significant impacts to the community along the toll road.

The construction of the project started in February 2013 and 

was open for operation officially in June 2015, three months ahead 

of the schedule. During this period, Saratoga also supported the 

construction and the official opening and operations of the toll 

road.

Divestment
As Saratoga has completed the project and opened the toll 

road commercially, it has taken out most of the risk in the project. 

The group felt it is the right time to divest and handed over the 

project to other experts to run the commercial operation of the 

project. The holdings of LMS were officially divested to a public 

listed company of Indonesia who has extensive experiences in the 

operation and management of toll roads in Indonesia. 

��$���$��

 LENGTH OF THE TOLL ROAD: 116 KM

OPENING: JUNE 13TH 2015

NUMBER OF WORKER INVOLVED DURING CONSTRUCTION:    

APPROX. 3,000 WORKERS   

NUMBER OF PERSONNEL RECRUITED FOR THE OPERATION: +/- 500 PERSONNEL 

(THROUGH DIRECT EMPLOYMENT AND OUTSOURCING)

ROAD TRAVELING TIME SAVED FROM JAKARTA TO CIREBON: 1.5HOURS 

FIVE DISTRICTS PASSED IN WEST JAVA: PURWAKARTA, SUBANG, INDRAMAYU, 

MAJALENGKA AND CIREBON

ONE OF THE FIRST TOLL ROAD CONCESSIONS THAT SUCCESSFULLY IMPLEMENTED 

ELECTRONIC PAYMENT AND TOLL PAYMENT SYSTEM INTEGRATION IN 2016 TO 

REDUCE LONG QUEUE FOR TOLL PAYMENT IN BARRIER GATES.
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DEVELOPING AND FOSTERING TALENT THROUGH TEAMWORK 

AND SYNERGIES 

The working environment of an active investment company 

such as Saratoga is unique, and is strongly influenced by the 

investment philosophy held dear by Saratoga. Saratoga not 

only invests for investment sakes alone, but seeks to create 

sustainable, and at times, long-term value by understanding fully 

the nature of the invested businesses. We involved ourselves in 

the day-to-day decision making process, and thereby, worked 

closely with the investee companies to build trust, teamwork 

and synergies.

As the Saratoga group continues to grow from strength 

to strength, we have increasingly undertaken our policy on 

HR recruitment, development and retention that promotes 

the development of talent through teamwork and synergies. 

Professional trainings are provided to Saratoga executives, after 

which they have the opportunities to develop their managerial 

skills and proficiencies through assignments in different 

investee companies, through which they will also develop a 

strong propensity towards teamwork, synergies and trust. 

Deepening the Talent Pool

Today, the growing strength of Saratoga includes a deepening 

talent pool, as the group continues to invest in the development of 

employees. In 2017, Saratoga’s policy on employee development 

was enhanced, encouraging every employee at managerial level 

to proactively seek areas for his or her personal development. 

These employees were encouraged to attend at least one 

training session per year in order to refresh their skills and 

know-how – resulting in a significant increase in development 

spending.

Highlights of training and workshop programs organized in 

2017 are as follows: 

Training Provider Attendee

Innovative Thinking for Business Prasetiya Mulya  Kartika Tjandra 

  (Executive Learning institute)
 

Strategic Business analysis Prasetiya Mulya  Kartika Tjandra 

  (Executive Learning institute)
 

Digital Marketing Purwadhika (Startup and  Tommy O. Maimena  

  Coding School) 

IT Audit IT Learning Center Proxsis    Choirul Haq 

 

Corporate Valuation IAI Tina Nuryati,  

    Esmeralda Supraba 

    Hana Dina Christin  

    Parhusip.

Saratoga encourages its people to push their individual  limits, 

and to continuously develop their skills, capacity and leadership. 

Opportunities are made available from time to time to undertake 

assignments in investee companies. Annual evaluations are 

used to determine where gaps can be filled through formal 

training or work experience. Constantly on the look out for new 

talents, Saratoga offers attractive remuneration, benefits, and at 

management level, a share ownership scheme.
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Placement programs 
As part of Saratoga’s development program, the Company 

will assign its executives on temporary assignments in investee 

companies. This is an approach that benefits Saratoga and the 

investee company, as well as the individual assignee – a win-win 

for all concerned. 

The following executives received temporary assignments to 

investee companies in 2017: 

Name Position Assigned Investee  

  Company 

Arif Qasimi Al Bone Chief Financial Officer Mulia Bosco Logistik 

Ellie Turjandi Chief Financial Officer Agro Maju Raya

Leona Karnali Chief Operation Officer Awal Bros Hospital Group

Christopher Song Oey Marketing Advisor Awal Bros Hospital Group

 Sales and Marketing Advisor Deltomed Laboratories

Actively Engaging and Enabling Employees
Saratoga takes employee feedback into serious consideration 

to ensure that we understand what our people need in order to 

accomplish their goals. An employee survey conducted in mid 

2017 indicated that greater attention was required to improve 

development opportunities and training. A follow up survey 

conducted toward the end of the year showed that employee 

engagement had improved.

Manpower Planning, Recruitment and Selection 
Manpower needs are defined based on the gaps identified in 

existing capability and future business requirements, which then 

become the basis for our recruitment and selection process, as 

well as employee development. We continuously analyze, evaluate 

and monitor our current manpower conditions in order to fill-up 

the manpower gaps.
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As of 31 December 2017, Saratoga employed 52 people. A 

breakdown of employee numbers by Organization Level, Education 

and Age is as follows: 
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Organization Level 2017 2016

Director 3 3

Manager & Supervisor 27 27

Staff & Non-Staff 22 22

Total  52 52
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Education 2017 2016

Undergraduate or Higher 34 34

Diploma 5 5

Others  13 13

Total  52 52
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Age  2017 2016

> 50  8 8

41 – 50 19 19

31 – 40 18 19

< 30  7 6

Total  52 52

Our recruitment process selects people who embody traits that 

include integrity, passion and energy, competence and capability. 

Such characteristics are identified through several rounds of 

interviews and a series of technical tests.

Performance Management 
We take performance management seriously. Throughout 

2017, as in previous years, managers and employees were 

actively involved in the performance management process, with 

both parties providing feedback, a two-way evaluation alongside 

formal coaching by the supervisor. Towards the end of the year, 

each employee will undergo a performance appraisal to assess 

their individual careers, in line with Saratoga's growth. 

Employee Health, Safety and Welfare 
Care for employee welfare is embodied primarily through 

the terms of remuneration and engagement encompassing the 

basic salary and thirteenth month allowance, medical benefits for 

inpatient and outpatient care and social security coverage. In 2017, 

total medical benefits provided by the Company for the BOC, BOD 

and employees of the Company is in the amount of IDR1.2 billion.

The Company continuously reviews its competitiveness as an 

employer against the market to ensure employees remain focused 

on the core work assigned day to day. Saratoga also provides a 

performance-based bonus tied to both company and individual 

performances.

Senior Management is eligible to participate in a Long Term 

Incentive Program (“LTIP”) that aligns their interests with those 

of shareholders and to ensure their commitment to sustainable 

long-term growth for Saratoga. Further details of LTIP are 

presented in the Corporate Governance section of this Annual 

Report. 

In maintaining a safe and healthy working environment, 

Saratoga complies with safety laws, standards and guidelines 

and recognizes the obligation to conduct all activities with proper 

safety precautions. 

Establishing Trust and Synergy among Investee Companies 
Saratoga believes that every great company is built on its own 

unique culture. We let our investee company management teams 

creatively build a culture that fosters a competitive advantage for 

their companies. However, at Saratoga we also believe that we can 

work smarter and better when we synergize, work hand-in-hand 

together, and build trust among ourselves.

Priorities in 2018
Saratoga’s latest employee engagement survey indicates 

that despite overall increase in employees’ positive perception 

towards Saratoga, communication between leaders and 

employees is an area that requires improvement. For 2018, we 

plan to use a multiple communication strategy in order to create 

better communication between leaders and employees. 

Furthermore, we will provide more training and development 

opportunities to all employees and continue to encourage their 

roles and responsibilities to develop their own career paths.

As part of our ongoing strategy for talent development, 

Saratoga will continue to offer valuable working experiences to 

our employees by providing unique assignments at our investee 

companies.
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Undertaking Our Business Responsibly 

Human resources development starts with the people of 

Saratoga, but extends well into the communities in which we 

operate. This is because at Saratoga, we recognize our role and 

ability to affect long-term economic and social development in 

growth markets as agents of change. 

This is exemplified in the way in which we deploy capital, with 

strong team and a focus on enhancing productivity and creating 

regional champions through strong commercial discipline, as 

well as through our engagement in stakeholder dialogue and 

partnerships, to strengthen the field of sustainable investing more 

broadly.

We design our corporate social responsibility (CSR) programs 

with reference to Sustainable Development Goals (SDGs). Our CSR 

programs stand on three main pillars: Community Empowerment, 

Environment and Social and Cultural Development.

We have an active year ahead as we work collaboratively with 

our partners to deliver on our long-term objectives. The SDGs 

have given businesses the opportunity to bring their expertise, 

networks and resources to bear in achieving goals that can be 

transformative for society. We are committed to playing our part 

in this endeavor and to demonstrating how the private sector can 

create financially sustainable business models that deliver strong 

returns and achieve high impact.

Moreover, our corporate social responsibility programs 

underline our beliefs in that companies must not only do good by 

their people, but also for the good of their communities. Which is 

why we continue to pursue our philosophy of investing in people, 

community and the environment as a way to achieve long-term 

sustainable development

As we continue to grow along with the communities in which the 

Saratoga group operates, we are particularly focused on aligning 

the triple bottom line concept comprising of the three Ps (profit, 

people and planet).  Saratoga is committed to consistently deliver 

concrete contributions toward sustainable national development 

by improving the social welfare of local communities.
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Education Development

Saratoga believes that our youth represent the true wealth of 

our nation and that is the answer to Indonesia’s biggest challenges 

lies in the untapped potential of our youth. 

Our education programs are dedicated to harnessing this 

powerful force to propel our nation towards a brighter future. We 

also aim to increase the opportunities for technical and vocational 

training, and ultimately to improve access to higher education.

Saratoga supports the Ora et Labora Foundation in establishing 

the first mid-level  vocational school (SMK) specializing in 

electrical technician training in Indonesia. This joint initiative 

between Saratoga and Ora et Labora (OeL) aims to support the 

electrification program of the government of Indonesia to build 

up to 35,000-megawatt of electricity generating capacity by 2019. 

As the Indonesian economy continues to grow from strength to 

strength, many industries will require increasingly skilled workers 

of various disciplines. Only through investments in education 

can we create qualified technicians and professionals who can 

contribute positively to the country’s development. 

Our engagement with OeL to establish the SMK is a 

manifestation of such an investment. We believe the school will 

produce a continuous stream of trained electrical technicians 

for Indonesia’s growing power-generating sector. We also hope 

that with the standards and quality of the faculty and curriculum, 

this SMK is going to be one of the best vocational schools in the 

country.

In 2017,  Saratoga attended the ground breaking of the first 

phase construction of the school building, and contributed IDR4.3 

billion for the construction of the school building and facilities. 

In addition to that, several employees of  Saratoga volunteered 

to serve on the School’s Board of Education, responsible for 

developing the school’s curriculum and overseeing fund raising.

Saratoga also supports the Young Leaders for Indonesia (YLI) 

Program initiated by McKinsey & Company in 2008, targeting high 

performing students from leading universities in Indonesia and 

others. The YLI Program aims to build future generations of leaders 

of Indonesia, specifically by enhancing leadership skills and 

developing network. In 2017, Saratoga continues to support the 

Young Leaders for Indonesia  Regional Program in Breakthrough 

Leadership Project (BLP), a three-month program involving eight 

selected university students assigned to assist SMK Ora et Labora 

to develop a comprehensive courseware  from knowledge in basic 

electricity sciences to how electricity is generated through power 

plants. Saratoga  contributed IDR100million to this program.

Aside from all this, Saratoga also encourages its employees to 

volunteer as teachers, lecturers or coaches in various educational 

programs of non-profit organizations. 

�'*���'��'�
Saratoga continues to enhance synergies with our investee 

companies and partners in implementing programs to create or 

increase awareness for environmental safety and conservation.

On 20 November 2017, Saratoga organized the third batch 

of “To be a New Green Leader”, Saratoga’s way of sharing the 

10-day training the trainers program in collaboration with the 

Eco Learning Camp Foundation. The program provides training to 

improve awareness, knowledge and skills to Indonesian teachers 

and local leaders who wish to become a green leader and have the 

ability to train people in their respective living areas.

The training was held in Eco Camp, an environmental training 

facility in Bandung, West Java and participated by 46 Indonesian 

teachers, school leaders, and local leaders from Sumatera, Java, 

Kalimantan, Sulawesi, Ternate Island, West Nusa Tenggara and 

East Nusa Tenggara. Saratoga allocated IDR185 million for this 

program.
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The pillar of Social & Cultural development is implemented 

through our social care program, which aims to improve the 

social conditions and the quality of life for communities living in 

Indonesia especially around Jakarta. 

Care for People in Poverty 

Saratoga contributed to social welfare, especially for the 

unfortunate elderly, in which  Saratoga employees celebrated 

Christmas in Panti Melania, a home for the elderly in Rempoa, 

South Jakarta. Saratoga donated IDR42 million to this elderly 

home on Christmas day in 2017. 

Care for the City of Jakarta 

Saratoga collaborated with PT Adaro Energy Tbk., to participate 

in the Clean Up Jakarta annual event that brings together company 

volunteers and citizens to raise awareness of the littering issue in 

the city. Our objective is that every day will be a Clean Up Jakarta 

day, as we encourage citizens to take responsibility for creating 

a cleaner national capital. Clean Up Jakarta day 2017 took place 

on 8 October 2017, with more than 10,000 volunteers in 37 sites 

turning up to pick up rubbish. Saratoga’s volunteers collected 

trash and cleaned public places around the Hotel Indonesia 

Rotunda area. 

Care for the Arts & Culture 

Saratoga aims to preserve and enhance Indonesian arts and 

culture. Batik is a form of art that is the pride of Indonesia.  The 

Indonesian batik has been declared by UNESCO as one of the 

Masterpieces of the Oral and Intangible Heritage of Humanity. In 

June 2017, Saratoga supported the Batik Indonesia Foundation 

to fundraise for their special exhibition Gelar Batik Nusantara 

2017. This event aims to promote and strengthen appreciation for 

Indonesian batik. 
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Saratoga's Goals to Implement the Good Corporate Governance
• To reinforce GCG implementation from the top management 

extended to all divisions.

• To govern and control the activities of the Company through the 

process of formalization and improvement on mechanisms 

and tools.

• To improve the accountability of management by taking into 

account the interests of all shareholders.

• To create clarity in relationships between the Company and its 

shareholders.

• To constantly monitor the Company’s policies and practices 

to ensure compliance with all prevailing GCG regulations and 

standards as required by the Financial Services Authority 

(OJK) and Indonesia Stock Exchange (IDX).

GCG Development in 2017
In 2017, the Company improved its GCG practices through the 

following activities:

•  The completion and use of Standard Operational Procedures 

for all divisions of the Company as a guideline in performing 

daily operational activities.

•  Amendment to the Board of Commissioners’ Charter and the 

Audit Committee Charter to be in line with the prevailing laws 

and regulations.

•  Strengthening of the understanding and knowledge of GCG 

through training programs/seminar for Commissioners, 

Directors and senior managers of the Company.

•  The strengthening of GCG policies and practices within the 

Company and its subsidiaries.

•  Appoint Indonesian Institute for Corporate Directorship (IICD) 

to conduct analysis on the Company’s GCG implementation 

in 2016 in accordance with ASEAN Corporate Governance 

Scorecard.

The Company’s Governance Structure and Relationship
In accordance with the prevailing laws and regulations as 

well as its Articles of Association, the Company’s corporate 

governance structure is comprised of the General Meeting of 

Shareholders (GMS), the Board of Commissioners (BOC) and the 

Board of Directors (BOD).

GMS is the highest authoritative body of the Company. 

It facilitates the shareholders to make important decisions, 

approve the direction that the Company takes while considering 

the best interests of the Company and taking into account the 

requirements of the Articles of Association and all prevailing 

laws and regulations.

Management of the Company is carried out by the BOD, 

supported by an effective management. The BOC is responsible 

for conducting oversight on the performance of the Company 

and its management. Yet, the BOC and the BOD are collectively 

responsible to maintain the Company’s sustainability in the 

long term. Accordingly, the BOC and the BOD along with the 

shareholders and the employees of the Company shall have 

the same perception regarding the Company’s vision, mission, 

values, objectives and targets.

In discharging their duties and responsibilities, the BOC 

are assisted by two supervisory committees, namely the Audit 

Committee and the Nomination and Remuneration Committee. 

The Company also has Investment Committee which provides 

professional and independent recommendations to the BOD, 

taking GCG principles into full consideration in respect of any 

investment and divestment activities conducted by the Company. 
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The GMS has the authority to amend the Articles of 

Association of the Company, to appoint and dismiss the 

Company’s Commissioners and Directors, to approve the course 

of direction that the Company takes and issue resolutions as well 

as to approve or disapprove important decisions thereof. It also 

has the authority to declare the Company’s appropriations of 

earnings and distribution of dividends to shareholders.
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In the Company’s Articles of Association, there are two 

types of GMS namely the Annual GMS and the Extraordinary 

GMS. A GMS is convened pursuant to Law No. 40 Year 2007 

concerning Limited Liability Company i.e. Articles 81, 82 and 83 

and OJK Regulation No. 32/POJK.04/2014 as amended by OJK 

Regulation No. 10/POJK.04/2017 regarding Plan and Holding of 

the General Meeting of Shareholders of the Public Company and 

the Company’s Articles of Association.

Throughout the GMS held in 2017, the Company appointed 

independent parties, namely, Notary Jose Dima, S.H., M.Kn. and 

PT Datindo Entrycom, in order to tally and/or validate the votes.

Information On The GMS Held in 2017 
In 2017, the Company has conducted 1 (one) Annual GMS and 1 

(one) Extraordinary GMS on 26 April 2017 and all decisions made 

in the GMS were fully implemented. 

TYPE OF GMS
Annual & Extraordinary GMS

GMS ANNOUNCEMENT
Announced on 20 March 2017 on national Indonesian newspaper, i.e. Kontan.

GMS INVITATION
Announced on 4 April 2017 on national Indonesian newspaper, i.e. Kontan.

GMS
The Annual GMS was held on 26 April 2017 at 10.25-11.09 WIB, followed with 

the Extraordinary GMS at 11.11-11.32 WIB, at Adaro Institute, Cyber 2 Tower 

26th Floor, Jl. H.R. Rasuna Said Block X-5 No. 13, Jakarta 12950, Indonesia.

GMS RESULT
Announced on 28 April 2017 on national Indonesian newspaper, i.e. Kontan.

Annual GMS
The Annual GMS has been recorded in the Deed of Minutes 

of Annual GMS of PT Saratoga Investama Sedaya Tbk. No. 111 

dated 26 April 2017 made by Notary Jose Dima Satria, S.H., M.Kn.

The resolutions are as follows:

FIRST AGENDA: APPROVAL ON THE ANNUAL REPORT AND RATIFICATION OF 

THE FINANCIAL STATEMENTS OF THE COMPANY FOR THE FINANCIAL YEAR 

ENDED ON 31 DECEMBER 2016

1. To approve and accept the Annual Report of the Company for the year of 

2016 and ratify the Consolidated Financial Statements of the Company and 

Subsidiaries for the Financial Year ended on 31 December 2016 and 2015 

which has been audited by Public Accountant Budi Susanto, S.E., M.B.A., 

CPA from Public Accountant Firm Siddharta Widjaja & Rekan (a member 

of KPMG Global Network) as stipulated in its report No. L.16-6363-17/

III.22.001 dated 22 March 2017 with an “Unqualified Opinion”.

2. With the Annual Report of the Company for the year 2016 being 

approved, and the Consolidated Financial Statements of the Company 

and Subsidiaries for the financial year ended on 31 December 2016 and 

2015 being ratified, thus granting full release and discharge (Acquit et de 

Charge) to the Board of Directors and the Board of Commissioners of the 

Company for their management and supervision during the financial year 

of 2016, so long such actions are reflected in the Annual Report and the 

Consolidated Financial Statements of the Company and Subsidiaries for 

the Financial Year Ended on 31 December 2016 and 2015 and so long that 

it is not criminal actions.

SECOND AGENDA: DETERMINATION ON THE USE OF THE COMPANY’S NET 

PROFIT FOR THE FINANCIAL YEAR OF 2016

1. To determine that the profit attributable to the owner of the Company for 

the year 2016 is in the amount of Rp5,669,928,000,000 (five trillion six 

hundred sixty nine billion nine hundred twenty eight million Rupiah) to be 

used as follows:

a. Rp5,000,000,000 (five billion Rupiah) shall be set aside as statutory 

reserve of the Company;

b. Rp401,140,479,200 (four hundred one billion one hundred forty million 

four hundred seventy nine thousand two hundred Rupiah) will be 

distributed as cash dividend, which will be calculated with cash interim 

dividend in the amount of Rp165,340,951,400 (one hundred sixty five 

billion three hundred forty million nine hundred fifty one thousand four 

hundred Rupiah) which has been distributed on 22 December 2016, 

and the remaining Rp235,799,527,800 (two hundred thirty five billion 

seven hundred ninety nine million five hundred twenty seven thousand 

eight hundred Rupiah) or Rp87 (eighty seven Rupiah) per share, will be 

distributed as final cash dividend to the shareholders of the Company; 

and

c. The remaining amount shall be used for Retained Earning to support 

the development of the business of the Company.

2. To approve to grant power and authorization to the Board of Directors 

to manage the procedure of the payment of such remaining final cash 

dividend, including but not limited to determine the list of shareholders 

entitled for the dividend, payment schedule, and to conduct any other 

actions required in relation to the payment of the remaining final cash 

dividend in accordance with the prevailing regulations.

THIRD AGENDA: APPOINTMENT OF THE PUBLIC ACCOUNTANT TO AUDIT 

THE FINANCIAL STATEMENTS OF THE COMPANY FOR THE FINANCIAL YEAR 

ENDED ON 31 DECEMBER 2017

To approve the granting of power and authorization to the Board of 

Commissioners of the Company, by taking into account the recommendation 

from the Audit Committee, to appoint Public Accountant which is registered 

at the Financial Services Authority which will audit the consolidated financial 

statements of the Company for this financial year and will be ended on 31 

December 2017 and to determine the honorarium of such Public Accountant 

and other requirements and to appoint a substitute Public Accountant if the 

appointed Public Accountant due to whatever reason is unable to perform 

its duties.

FOURTH AGENDA: DETERMINATION ON THE SALARY, HONORARIUM AND 

ALLOWANCES AND OTHER FACILITIES FOR THE MEMBER OF THE BOARD 

OF DIRECTORS AND THE BOARD OF COMMISSIONERS FOR THE FINANCIAL 

YEAR OF 2017

1. By taking into account the advice and opinion from the Nomination and 

Remuneration Committee of the Company, to determine the remuneration 

amount for all members of the Board of Commissioners of the Company for 

the financial year of 2017 is in the maximum amount of Rp15,000,000,000 

(fifteen billion Rupiah).

2. To approve the granting of authorization to the Board of Commissioners 

of the Company to determine the details of the distribution of the 

remuneration amount to be provided among each member of the Board 

of Commissioners by taking into account the advice and opinion from the 

Nomination and Remuneration Committee of the Company.

3. To approve the granting of authorization to the Board of Commissioners 

of the Company to determine the amount of salary, honorarium and 

allowances and other facilities for the member of the Board of Directors 

for the financial year of 2017.
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FIFTH AGENDA: REPORT FROM THE BOARD OF DIRECTORS ON THE 

IMPLEMENTATION RESULT OF LONG TERM INCENTIVE PROGRAM (LTIP)

This agenda is a report from the Board of Directors on the Long Term Incentive

Program (LTIP) therefore there was no voting and resolution made in this

agenda.

Extraordinary GMS
The Extraordinary GMS has been recorded in the Deed of 

Minutes of Extraordinary GMS of PT Saratoga Investama Sedaya 

Tbk No. 112 dated 26 April 2017 made by Notary Jose Dima 

Satria, S.H., M.Kn.

The resolutions are as follows:

FIRST AGENDA: APPROVAL ON THE BUYBACK PLAN OF THE COMPANY’S 

SHARES

1. To approve the buyback of the Company’s shares in the maximum of 

0.737% (zero point seven three seven percent) of the issued and paid-up 

capital of the Company or in the maximum of 20,000,000 (twenty million) 

shares which will be conducted since the Resolution of this Meeting until 

the Annual General Meeting of Shareholders which will be held in 2018, 

including other matters in relation to such buyback.

2. To approve the granting of power and authorization to the Board of 

Commissioners of the Company, with substitution rights, in accordance with 

the Articles of Association of the Company, to approve the implementation 

of buyback of shares which have been issued by the Company and listed at 

the Indonesia Stock Exchange, including to state the result of the buyback 

of the Company’s shares.

3. To approve the granting of power and authorization to the Board of 

Directors of the Company, either jointly or individually, to conduct any action 

necessary to implement this Meeting resolution, including to determine 

the requirements for the buyback of the Company’s shares subject to any 

prevailing laws and regulations, to appear before an authorized official 

and/or Notary to make and sign necessary deed(s), to submit information, 

to make and sign all necessary documents, and to conduct all actions 

deemed necessary, without exception.

SECOND AGENDA: APPROVAL TO USE THE COMPANY’S TREASURY SHARES 

FOR LONG TERM INCENTIVE PROGRAM

1. To approve the allocation of all of the Company’s treasury shares in the 

total of 2,627,600 (two million six hundred twenty seven thousand six 

hundred) shares for the implementation of Long Term Incentive Program 

(LTIP) to the employees of the Company.

2. To approve the allocation of a maximum of 733,500 (seven hundred thirty 

three thousand five hundred) shares from the buyback of shares which 

will be conducted by the Company for the period of 26 April 2017 until the 

Annual General Meeting of Shareholders which will be held in 2018 for the 

implementation of the Long Term Incentive Program to the employees of 

the Company.

3. To approve the granting of power and authorization to the Board of Directors 

of the Company to act and/or conduct any actions and all arrangements 

necessary and/or required to implement the Long Term Incentive Program 

(LTIP), in accordance with the prevailing regulations.

THIRD AGENDA: AMENDMENT TO ARTICLE 3 OF THE ARTICLES OF 

ASSOCIATION OF THE COMPANY

1. To approve the amendment to Article 3 of the Articles of Association of the 

Company on the Purposes and Objectives of the Company to be as follows:

Article 3
PURPOSES AND OBJECTIVES

(1) The purposes and objectives of the Company is to carry out trading 

activities and investment businesses in the subsidiaries engaging 

among others in sector of natural resources and energy, mining, 

agriculture, plantation, forestry, infrastructure, manufacture, 

production, automotive, distribution, trading, technology, property, 

telecommunication, transportation, healthcare, financial services and 

other services.

(2) To achieve such purposes and objectives, the Company may conduct 

the following main business activities:

a. To establish new companies or subscribe shares in other 

companies, either directly or indirectly;

b. To divest or dispose shares in the companies where the Company 

has invested, either directly or indirectly.

(3) To support such main activities, the Company may conduct the following 

supporting activities:

a. To provide funding and/or financing needed by the companies 

where the Company has invested, either directly or indirectly;

b. To provide funding and/or financing needed by other companies 

within the framework of subscription of shares in such companies 

or group companies or invest in other assets in such companies or 

group companies; and

c. To provide management services that are needed by the subsidiaries 

or the companies where the Company has invested, either directly 

or indirectly, in order to conduct its business activities. 

2. To appoint and grant power, with substitution rights, to the Board of Directors 

to conduct all actions related to this Meeting Resolution, including but not 

limited to appear before the authorized official, discuss, provide and/or 

ask for information, submit request for approval to the Minister of Law 

and Human Rights and other authorized institutions, make or sign deeds, 

letters and other documents which are necessary or deemed necessary, 

appear before the notary and to sign the deed of statement of meeting 

resolutions and to perform other matters which are required to and/or 

may be performed for the implementation of this Meeting Resolution.

�!����
�
�� ��������������

The BOC supervises the BOD in adopting the management 

policies of the Company and managing the Company. It also 

acts in an advisory capacity to the Directors to ensure the 

Company’s compliance with GCG at all organizational levels and 

components.  In exercising its duties, the BOC acts as a council 

and each member of the BOC could not act alone but must be 

guided by the decision of the BOC.

The appointment and election of the BOC has complied with 

applicable laws and regulations.

Disclosure on the remuneration and assessment process of 

the BOC is presented in the Remuneration Policy and Assessment 

on Members of the Board of Commissioners and the Board of 

Directors section of this Annual Report.

Structure and Composition of the Board of Commissioners
In carrying out its duties, the BOC is responsible to the GMS. 

The BOC has met the number and composition as stipulated 

in the Company’s Articles of Association and the prevailing 

regulations of the capital market, as well as international 

best-practice guidelines and recommendations. The BOC of the 

Company consists of five members, including two Independent 

Commissioners or 40% of the total members of the BOC.
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The Nomination and Remuneration Committee shall 

recommend the criteria and search for the candidate(s) for the 

BOC with appropriate qualifications in accordance to the policies 

and principles set forth in the BOC Charter. The BOC chooses the 

candidate(s) that will fit the Company’s need and propose him/

her to the GMS for approval.

Members of the BOC are expected to bring professional 

supervisory expertise and know-how and shall be prepared to 

do their utmost while performing their duties and responsibili-

ties. The members of the BOC shall also consider the members' 

independence, as well as consideration of diversity (including but 

not limited to gender and professional experience), talent, skills, 

and other experiences in the context of the needs of the BOC.

The Company’s Independent Commissioners complies with 

the independency criteria as required by OJK Regulation No. 33/

POJK.04/2014 regarding the Board of Directors and the Board of 

Commissioners of an Issuer or a Public Company.

All members of the BOC have been re-appointed in 2016 as 

resolved in the Annual GMS held on 15 June 2016. As set forth 

in Deed of Statement of Meeting Resolutions No. 22 dated 18 

July 2016, made before Humberg Lie, S.H., S.E., M.Kn., Notary in 

Jakarta, the composition of the BOC as of 31 December 2017 is 

as follows:

Name Position Period

Edwin Soeryadjaya President Commissioner 2016-2019

Joyce Soeryadjaya Kerr Commissioner 2016-2019

Indra Cahya Uno Commissioner 2016-2019

Sidharta Utama Independent Commissioner 2016-2019

Anangga W. Roosdiono Independent Commissioner 2016-2019

A brief profile of each member of the BOC is presented in the 

Corporate Data section of this Annual Report.

Duties and Responsibilities of the Board of Commissioners
In performing its supervisory role and to facilitate its work in 

fulfilling its fiduciary duties, the BOC has a guidelines, namely the 

BOC Charter which shall be the reference for the BOC members 

in executing its responsibility, authority and in acting consistently 

for the advancement of the Company and the interest of all 

stakeholders. The duties of the President Commissioner, as 

primus inter pares, is to coordinate the activities of the BOC, to 

chair the BOC meetings, and to be the spokeperson to represent 

the BOC.

The BOC has the duty to supervise and responsible to oversight 

the management policies, the general management of the 

Company, the Company's business, both regarding the Company 

and the Company's business, advise the BOD, and review and 

analyze the annual reports prepared by the BOD as well as execute 

such reports. Supervising and providing advices to the BOD 

includes among others the Company's key strategies and plans, 

integrity of financial statements, internal control systems and risk 

management, reporting and information disclosure, compliance 

and corporate governance. The BOC shall perform its duties and 

responsibilities independently, in good faith, full of responsibility 

and prudence for the benefit of the Company and in accordance 

with the purposes and objectives of the Company. The BOC is 

prohibited from participating in any operational decision making.

The supervisory and advisory roles by the BOC shall at least 

consist of the following:

• Review and propose to shareholders on the Company's 

business strategy, main action plan, risk policy, budget and 

annual business plan; set implementation objectives; monitor 

the implementation and performance of the Company; and 

oversee investments, acquisitions and divestments that are 

beyond the agreed limits.

• Provide reporting on duties and supervision that have been 

made during the previous fiscal year to the GMS accompanied 

by suggestions and remedial measures to be taken, if the 

Company shows a regressive symptom;

• Provide advice and opinion to the GMS on any other matters 

deemed necessary for the management of the Company;

• Approve the Work Plan and Budget of the Company submitted 

by the BOD within no later than 30 (thirty) days before the new 

fiscal year begins. In the event that the Company's Work Plan 

and Budget are not ratified within 30 (thirty) days prior to the 

commencement of the new fiscal year, the Company's Work 

Plan and Budget of the previous book year shall applied;

• Monitor the effectiveness of the Company's good corporate 

governance practices and make recommendations where 

appropriate;

• Monitor the performance of the BOD and supervise succession 

planning;

• Align the remuneration of the BOC and the BOD with the 

long-term interests of the Company and its shareholders;

• Ensure the process of nominating and appointing members 

of the BOC and the BOD in a formal and transparent manner;

• Monitor potential conflicts of interest of members of the 

BOD, members of the BOC and shareholders; including 

misappropriation of Company’s assets and misuse of related 

parties transactions;

• Ensure the integrity of the Company's accounting and financial 

reporting systems, including independent audits, and that 

there are appropriate control systems, in particular systems 

for risk management, financial and operational control, and 

compliance with relevant laws and standards;

• Supervise the process of information disclosure and 

communication;

• Carry out other supervisory duties as determined by the GMS;

• Prepare minutes of meetings of the BOC;

• Report to the Company on its share ownership and/or its 

family in  the Company and other companies.

Aside from as mentioned above, in accordance with the 

Company’s Articles of Association and the BOC Charter, the BOC 

shall have the authority to approve certain legal actions taken by 

the BOD, as follows:

• To borrow or to grant any loan on behalf of the Company 

(excluding withdrawing money of the Company in banks) 

which amount exceed certain limit as determined by the BOC 

from time to time;
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• To establish a new business or participate in other companies, 

either within or outside Indonesia in the amount exceeding 

10% (ten percent) of the total of the Company’s equity, based 

on the latest financial statement of the Company, for each 

project, whereas the equity of the Company consists of 

shares capital, additional paid-up capital, retained earnings 

and other comprehensive income;

• To sell or otherwise dispose the participation in the subsidiaries 

or secure the assets of the Company in the amount exceeding 

10% (ten percent) of the total of the Company’s equity, based 

on the latest financial statement of the Company, for each 

project, whereas the equity of the Company consists of 

shares capital, additional paid-up capital, retained earnings 

and other comprehensive income;

• To bind the Company as a guarantor;

• To approve the appointment and or dismissal of the Head of 

the Internal Audit unit;

• To approve the risk appetite, vision, mission and strategic 

plan of the Company.

Meetings of the Board of Commissioners
Meeting of the BOC is held at least 1 (one) time in every 2 

(two) months based on the schedule set up in the end of the 

previous year. The BOC meeting may also be held at any time 

deemed necessary by one or more member(s) of the BOD, based 

on written request by one or more member(s) of the BOC or 

based on a written request by one or more shareholders jointly 

representing 1/10 (one tenth) of the total number of shares with 

valid voting rights. The material for the BOC meeting shall be 

provided to the meeting participants at the latest 5 (five) days 

prior to the meeting.

President Commissioner shall chair the meeting of the BOC. 

In the absence or inability of the President Commissioner to 

attend a meeting of the BOC, of which case it is unnecessary to 

provide evidence to the third parties, the meeting of the BOC shall 

be chaired by other member of the BOC specifically appointed for 

such purpose in writing by the President Commissioner. 

A meeting of the BOC shall be legal and entitled to make binding 

resolutions if more than 2/3 (two-thirds) of the number of 

members of the BOC are present or represented at the meeting.

In order to maintain the BOC to be up to date on the Company’s 

development, several BOC meetings are scheduled to be followed 

with a joint meeting with the BOD. The BOC shall convene a joint 

meeting with the BOD periodically at least 1 (one) time every 4 

(four) months or at any time deemed necessary by the BOC.

Throughout the year 2017, the BOC convened 6 (six) meetings of 

the BOC and 4 (four) joint meetings with the BOD.

Meeting of the Board of Commissioners in 2017
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NAME POSITION TOTAL ATTENDANCE %

Edwin Soeryadjaya President Commissioner 6 5 83.33

Joyce Soeryadjaya Kerr Commissioner 6 4 66.67

Indra Cahya Uno Commissioner 6 6 100

Sidharta Utama Independent Commissioner 6 5 83.33

Anangga W. Roosdiono Independent Commissioner 6 4 66.67
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NAME POSITION TOTAL ATTENDANCE %

Edwin Soeryadjaya President Commissioner 4 4 100

Joyce Soeryadjaya Kerr Commissioner 4 3 75

Indra Cahya Uno Commissioner 4 4 100

Sidharta Utama Independent Commissioner 4 3 75

Anangga W. Roosdiono Independent Commissioner 4 2 50

The Board of Commissioners - implementation of duties
In 2017, the BOC has conducted the following activities:

1. Regularly reviewed and discussed the activities and 

recommendations from the Audit Committee and Nomination 

and Remuneration Committee.

2. Reviewed the Company's business strategy, main action 

plan, risk policy, budget and annual business plan; set 

implementation objectives; monitor the implementation and 

performance of the Company; and oversee investments, 

acquisitions and divestments that are beyond the agreed limits.

3. Provided reporting on duties and supervision that have been 

made during the fiscal year of 2016 to the General Meeting 

of Shareholders.

4. Reviewed the performance of the BOD, BOC, the Audit 

Committee, and the Nomination and Remuneration 

Committee for the year 2017.

5. Reviewed and approved the Company’s annual budget for 

2017 and 2018 submitted by the BOD.

6. Periodically reviewed, recommended and provided advice 

to the BOD regarding the investment activities, financial and 

operational performance of the Company.

7. Monitored the effectiveness of the Company's good corporate 

governance practices and make recommendations where 

appropriate.

8. Approved the appointment of Public Accountant Firm to 

audit the Consolidated Financial Statements of the Company 

for the financial year ended on 31 December 2017.

9. Overseen the implementation of corporate strategy.

10. Reviewed and revised the Charter of the Board of 

Commissioners to be in line with the prevailing regulations.

11. Determined the remuneration amount for the BOD and BOC 

for the year of 2017, in accordance with the resolutions of 

the Annual General Meeting of Shareholders on 25 April 

2017.

12. Prepared the schedule of the Board of Commissioners 

meetings for 2018.

Training for the Board of Commissioners
In furtherance to the capabilities of its BOC, the Company 

provides general access to training courses and education 

programs as a matter of continuing professional education. The 

BOC annually plans, determines and budget relevant trainings 

and/or professional education programs required for each 

Commissioner as a professional group and for the individual 

members based on the Company’s agreed budget for the 

relevant year.
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During 2017, members of the BOC also regularly attend and/

or share their experience to the public by actively being the 

keynote speakers in several seminars and/or workshops.

Attendee Training Provider

Sidharta Utama The Role of Accounting Profession  Ikatan Akuntan

 in Creating Values to Support the  Indonesia (IAI)

 Global Goals for Sustainable 

 Development: Implication to 

 Professional Competence, 

 IAI International Seminar 

 “Toward 2030: Transforming 

 Role of Professional Accountants 

 in the New Economy Order”, 

 Semarang, 14-15 December 2017

 Chartered Accountant (CA): Future  Institute of

 Professional Competencies to  Chartered Accountants 

 Respond Future Challenges, ICAEW  in England

 Recruitment Fair, Jakarta,  and Wales (ICAEW)

 14 September 2017

 Standards Development &  Association of

 Initiative: Information and  Chartered Certified

 Communication Technology,  Accountants (ACCA)

 ACCA Regional Education Conference, 

 Singapore, 13 September 2017

 Corporate Governance in Digital    Faculty of Economics

 Era International Accounting and Business

 Conference,  Yogyakarta,  Universitas Indonesia

 29 August 2017

 Analysis on the policies  OECD – OJK

 for and practices of Institutional 

 Investor Engagement in 

 Indonesia, OECD-OJK: OECD Experts 

 Forum on Corporate Governance 

 in Indonesia, Jakarta, 20 July 2017

 Implementing ASEAN CG  OECD

 Scorecard to Enchance CG 

 Practices in Indonesia, 4th Meeting 

 of OECD South East Asia Corporate 

 Governance Initiative, 

 Phnom Penh Cambodia, 

 11-12 April 2017

 The Increased Importance of  Ikatan Akuntan

 Professional Values, Ethics and  Indonesia (IAI)

 Attitudes, IAI International 

 Seminar for Professional 

 Accountant, Jakarta, 30 March 2017

 Accounting profession in  SHARE

 Indonesia: Qualification framework 

 and quality assurance, 4th National 

 Workshop SHARE: The Impact of 

 Qualification Framework and Regional 

 Quality Assurance Standards on 

 Higher Education in Indonesia, 

 Jakarta, 7 February 2017
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The BOD is the Company’s organ that holds full responsibility 

of corporate management for its interests and to achieve the 

Company’s purposes and objectives. Collectively, the BOD is 

responsible for leading and managing the Company to add value 

and ensure sustainability of the Company. The BOD executes its 

duties and responsibilities and makes decisions in good faith, 

care and with full responsibility governed by the BOD Charter and 

in accordance with the Articles of Association of the Company, 

applicable laws and regulations and the principles of GCG. 

The appointment and election of the BOD has complied with 

the applicable laws and regulations. 

Disclosure on the remuneration and assessment process of 

the BOD is presented in the Remuneration Policy and Assessment 

on Members of the Board of Commissioners and the Board of 

Directors section of this Annual Report.

Structure and Composition of the Board of Directors
In conducting its duties, the BOD is responsible to the GMS. 

The BOD has met the criteria in respect of the number of 

members, composition and independent status pursuant to the 

Company’s Articles of Association and the prevailing regulations 

of the capital market, as well as in keeping with international 

best-practice guidelines and recommendations. Currently, the 

BOD of the Company consists of three members, including one 

Independent Director. The composition of the BOD has enabled 

the BOD to make decision effectively, timely and independently.

With respect to the nomination procedures, nominee(s) of the 

member of the BOD shall be proposed and recommended to the 

GMS, which nominee(s) for directorship will be recommended 

to the BOC by the Nomination and Remuneration Committee in 

accordance with the policies and principles set forth in the BOD 

Charter.
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Duties and Responsibilities of the Board of Directors
The BOD is responsible for taking care of the day-to-day activities 

of the Company with the view of giving the best interests of the 

Company in accordance with the purposes and objectives of the 

Company as stipulated in the Company’s Articles of Association. 

The duties of the BOD cover 5 main tasks in the areas of 

management, corporate governance, risk management, internal 

control and internal audit.

In accordance with the Company’s Articles of Association, the 

BOD shall be entitled to represent the Company both inside and 

outside of the court regarding all matters and events, to bind the 

Company to other party vice versa, to take all actions pertaining 

to the management and ownership, but with the limitations that 

for the following actions shall obtain prior approval from the 

BOC: 

• To borrow or to grant any loan on behalf of the Company 

(excluding withdrawing money of the Company in banks) 

which amount exceed certain limit as determined by the BOC 

from time to time;

• To establish a new business or participate in other companies, 

either within or outside Indonesia in the amount exceeding 

10% (ten percent) of the total of the Company’s equity, based 

on the latest financial statement of the Company, for each 

project, whereas the equity of the Company consists of 

shares capital, additional paid-up capital, retained earnings 

and other comprehensive income;

• To sell or otherwise dispose the participation in the subsidiaries 

or secure the assets of the Company in the amount exceeding 

10% (ten percent) of the total of the Company’s equity, based 

on the latest financial statement of the Company, for each 

project, whereas the equity of the Company consists of 

shares capital, additional paid-up capital, retained earnings 

and other comprehensive income;

• To bind the Company as a guarantor;

In order to support effective implementation of its duties, a 

division of duties has been agreed among the members of the 

BOD. The assignments are based on the expertise and experience 

of each member, with the aim of supporting an accurate and 

quick decision-making process. Each member of the BOD may 

make decisions according to their field and responsibilities, but 

the conduct of the BOD’s duties is a shared responsibility. 

NAME:  MICHAEL WILLIAM P. SOERYADJAYA                                                
TITLE:  President Director & Business Development Director 

» Responsible for coordinating all Company’s operational activities. 

» Responsible for optimizing returns for the Company on each of its 

investments (realized & unrealized) and ensuring the effectiveness of 

any deal sourcing and portfolio monitoring.

NAME:  ANDI ESFANDIARI                                                
TITLE:  Portfolio Director

 » Responsible for supervision of the investee companies of the Company.

NAME:  NGO, JERRY GO                                                
TITLE:  Independent Director, Finance Director 

 » Responsible for finance and information technology activities of the 

Company.

All members of the BOD have been re-appointed in 2016 as 

resolved in the Annual GMS held on 15 June 2016. As set forth 

in Deed of Statement of Meeting Resolutions No. 22 dated 18 

July 2016, made before Humberg Lie, S.H., S.E., M.Kn., Notary in 

Jakarta, the composition of the BOD as of 31 December 2017 is 

as follows:

�

NAME  POSITION PERIOD

Michael William P. Soeryadjaya President Director 2016-2019

Andi Esfandiari Director 2016-2019

Ngo, Jerry Go Independent Director 2016-2019

A brief profile of each member of the BOD is presented in the 

Corporate Data section of this Annual Report.

In order to perform such duties and responsibilities, the BOD 

may also establish a committee to assist the BOD in conducting 

the analysis and work of the BOD, from time to time, as necessary 

or appropriate.

Meetings of the Board of Directors
The BOD meeting is held regularly on a monthly basis or 

more frequently if considered necessary by the BOD. A quorum 

is achieved when more than 50% of members are present at the 

meeting.

To keep the BOC up to date with the operational and 

investment activities of the Company, members of the BOC are 

invited for joint meeting with the BOD.

Throughout the year 2017, the BOD convened 12 (twelve) 

meetings and 4 (four) joint meetings with the BOC as follows:
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NAME POSITION TOTAL ATTENDANCE %

Michael William P. Soeryadjaya  President Director 12 12 100

Andi Esfandiari Director 12 12 100

Ngo, Jerry Go Independent Director 12 12 100
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NAME POSITION TOTAL ATTENDANCE %

Michael William P. Soeryadjaya  President Director 4 4 100

Andi Esfandiari Director 4 4 100

Ngo, Jerry Go Independent Director 4 4 100
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NAME FAMILY & FINANCIAL RELATIONSHIP WITH REMARKS

 BOD BOC MAIN    

   SHAREHOLDERS 

Edwin Soeryadjaya Yes Yes Yes -

Joyce S. Kerr Yes Yes Yes -

Indra Cahya Uno No No Yes -

Sidharta Utama No No No Independent

Anangga W. Roosdiono No No No Independent
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NAME FAMILY & FINANCIAL RELATIONSHIP WITH REMARKS

 BOD BOC MAIN   

   SHAREHOLDERS 

Michael William P. Soeryadjaya No Yes Yes 

Andi Esfandiari No No No Independent

Ngo, Jerry Go No No No Independent

���
��
��
��(���
��
�����
The Company shall follow all relevant regulations, particularly 

Bapepam Regulations No. IX.E.1, which contains definition 

and detailed procedure to ensure fairness when related party 

transactions and conflict of interest on certain transaction 

takes place. When a potential conflict of interest and related 

party transaction exists which involves any employee and/or 

management of the Company, any information related to such 

transaction shall be disclosed to the Board of Directors of the 

Company, to be further resolved by them.

When a potential conflict of interest and related party 

transaction exists which involves any member of the BOD and/

or the BOC of the Company, any information related to such 

transaction shall be disclosed to the BOC of the Company, to be 

further resolved by them after receiving advice from the Audit 

Committee. 
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The BOC and the BOD members are entitled to remuneration 

that comprise of salaries for the Directors, honoraria for the 

Commissioners, and other benefits and allowances for both 

of the Directors and Commissioners. Pursuant to the Annual 

GMS held on 26 April 2017, the GMS has approved that the 

remuneration for all members of the Board of Commissioners 

The Board of Directors Duty Implementation
In 2017, the BOD has conducted activities among others:

1. Conducted detailed and routine evaluation of the performance 

of each business unit of the Company.

2. Conducted routine reviews of the Company’s monthly financial 

performance.

3. Discussed the Company’s Consolidated financial statements, 

limited reviewed by independent auditor for the period ended 

on 30 June 2017 and audited by independent auditor for the 

financial year of 2017.

4. Discussed the preparation of the Annual GMS 2017 and the 

agenda to be discussed.

5. Discussed the comprehensive work plan and budget for 2018.

6. Discussed the medium-term and long-term development 

plan of the Company’s business portfolio organically and 

inorganically, as well as capital expenditure requirements.

Training Programs for the Board of Directors
In 2017, the BOD actively attended conferences held by 

financial institutions in Indonesia and overseas.
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The BOC, based on recommendation from the Nomination 

and Remuneration Committee, adopts a succession plan that 

outlines how the Company will prepare the next generation of 

its directors. The succession planning includes the roles of the 

President Director, Directors and other key executive positions 

deemed necessary by the BOC, BOD or the Nomination and 

Remuneration Committee.

To assist in this process, the President Director shall work 

with the BOC or the BOD or the Nomination and Remuneration 

Committee to identify a list of individuals’ best suited to replace 

the Company’s key executives. The succession plan goes beyond 

simply naming potential leaders, but also identifying plans to 

professionally develop the Company’s leadership pipeline. The 

BOD, BOC or the Nomination and Remuneration Committee 

should update its succession planning on a regular basis. 
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of the Company for the financial year of 2017 is in the maximum 

of Rp15,000,000,000 (fifteen billion Rupiah). The GMS has also 

grant authorization to the BOC to determine the amount of salary, 

honorarium and allowances and other facilities for the member 

of the BOD for the financial year of 2017.

The remuneration for the BOD members is based on the 

Company's achievement against budget and business targets and 

benchmarked against those of industry peers. The remuneration 

for the Independent Commissioners does not include a bonus 

component to preserve their independent status.

For the year ended on 31 December 2017, the remuneration 

granted to members of the BOC and the BOD is as follows:

Type of Remuneration Total Amount Received by the Board of Commissioners  
 and the Board of Directors in year 2017

Salary IDR 18,317,945,000

Bonus IDR 17,260,015,000

Benefit and Allowance IDR 3,309,027,715

Long Term Incentive Program (Shares) 2,675,000 shares

Other than what has been stipulated above, no personal 

loans are to be extended to the members of the BOC, BOD and 

other executives in Director level of the Company.
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The diversity of the composition of the BOC and the BOD 

will encourage more objective and comprehensive decision. 

The composition of the BOC and the BOD in terms of academic 

qualifications, expertise, age and gender is presented in detail in 

the Corporate Data section of this Annual Report.
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The Company offers an orientation program for new 

director and commissioner to ensure that the new director and 

commissioner conduct their duties prudently. The orientation 

program is also required so that the new director and 

commissioner could learn about the Company's expectation 

from their roles, duties and responsibilities and what is corporate 

governance policies and practices are. The orientation program 

shall contain the following items:

• External relevant regulations (company law, capital market 

law, Financial Services Authority regulations, and other 

relevant regulations);

• Internal regulations (Articles of Association, Corporate 

Governance Code, Code of Conduct, BOC Charter, BOD Charter 

and other policies of the Company);

• The Company’s business model;

• The Company’s operational system and internal control.

Since there is no new director or commissioner in 2017, there 

were no specific induction or orientation programs undertaken 

in 2017. 
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NOMINATION AND REMUNERATION COMMITTEE
The Nomination and Remuneration Committee oversees 

the nominations process and remuneration policies to the 

members of the BOC, BOD, and senior management that include 

their evaluation processes, succession planning, professional 

education program, and review the Company's human resources 

policies. The Nomination and Remuneration Committee Charter 

has been amended to comply with the OJK Regulation No. 

34/POJK.04/2014 regarding Nomination and Remuneration 

Committee of an Issuer or Public Company, approved by the 

BOC and published on the website of the Company. Such charter 

includes the structure, membership as well as duties and re-

sponsibilities of the Nomination and Remuneration Committee.

Duties and Responsibilities of the Nomination and Remuneration 
Committee

The duties and responsibilities of the Nomination and 

Remuneration Committee are to assist the BOC professionally 

and independently as well as by considering the GCG principles 

in giving the recommendation related with systems and 

procedures related to:

• The succession program of the member of the BOC and 

the BOD and strategic position in the management of the 

Company.

• The identification and proposal of candidates for members of 

the BOC, the BOD and strategic positions in the management 

of the Company.

• The determination of the remuneration for members of the 

BOC, the BOD and strategic positions in the management of 

the Company.

Terms of Office of the Nomination and Remuneration Committee
The appointment of members of the Nomination and 

Remuneration Committee by the BOC is based on the BOC 

decision. For the Independent Commissioner who is also a 

member of the Nomination and Remuneration Committee, his/

her term of office shall be equal to his/her term of office as 

Independent Commissioner as stipulated by the GMS. For other 

members who are not Independent Commissioners, their term 

of office may not exceed the term of office of the BOC and can be 

reappointed for the next period.
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The Audit Committee is responsible to oversee and advise the 

BOC on the effectiveness of internal control and risk management 

mechanisms as well as compliance with applicable internal and 

external regulations.

The BOC has established the Audit Committee in accordance 

with prevailing laws and regulations with the intention of 

performing efficiently and effectively. The Audit Committee 

is governed through the Audit Committee Charter which has 

been approved by the BOC and published on the website of the 

Company. Such charter includes the structure, membership as 

well as duties and responsibilities of the Audit Committee.

Duties and Responsibilities
The Audit Committee provides professional and independent 

opinion to the BOC regarding their responsibility to oversee and to 

advice the BOD in managing the Company as well as to oversee, 

on behalf of the BOC, the integrity of the financial reporting 

controls and procedures implemented by the Company,

The Audit Committee has duties and responsibilities pursuant 

to OJK Regulation No. 55/POJK.04/2015 regarding Establishment 

and Working Implementation Guidelines of the Audit Committee 

(OJK Regulation No. 55).

Term of Office of the Audit Committee
The appointment of members of the Audit Committee by 

the BOC is based on the BOC decision. For the Independent 

Commissioner who is also a member of the Audit Committee, 

his/her term of office shall be equal to his/her term of office as 

Independent Commissioners as stipulated by the GMS. For other 

members who are not an Independent Commissioner, their term 

of office may not exceed the term of office of the BOC and can 

only be reappointed for another single period.

Composition and Structure of the Audit Committee
The composition of the Audit Committee as of 31 December 

2017 is as follows:

NAME  POSITION PERIOD

Sidharta Utama Chair 2016-2019

Ludovicus Sensi Wondabio Member 2016-2019

Alida Basir Astarsis Member 2016-2019

A brief profile of each member of the Audit Committee is 

presented in the Corporate Data section of this Annual Report.

Independency of the Audit Committee
All members of the Audit Committee are professionals in their 

field and selected based among others, on integrity, competence, 

experience and knowledge in financial matters. The Audit 

Committee members are also required to meet the independency 

requirements as stipulated on OJK Regulation No. 55.

Composition and Structure of the Nomination and Remuneration 
Committee

The composition of the Nomination and Remuneration 

Committee as of 31 December 2017 is as follows:

NAME  POSITION PERIOD

Anangga W. Roosdiono Chair 2016-2019

Edwin Soeryadjaya Member 2016-2019

Handianto Ganis Member 2016-2019

A brief profile of each member of the Nomination and 

Remuneration Committee is presented in the Corporate Data 

section of this Annual Report.

Independency of the Nomination and Remuneration Committee
The Nomination and Remuneration Committee carries out 

its tasks and responsibilities professionally and independently, 

without intervention from any party that is not in accordance 

with the rules and regulations. 

Nomination and Remuneration Committee Meeting
In 2017, the Nomination and Remuneration Committee has 

met 4 (four) times, with the attendance of the members as 

follows:

NAME NUMBER OF MEETINGS PRESENT ABSENT %

Anangga W. Roosdiono 4 4 - 100

Edwin Soeryadjaya 4 4 - 100

Handianto Ganis 4 4 - 100

Nomination and Remuneration Committee Activities in 2017
During the meetings held in 2017, the Nomination and 

Remuneration Committee actively provided feedback, evaluation 

and discussed, through among others, the following activities:

• Reviewed the profiles and salary of the employees of the 

Company.

• Formulated and monitored the Key Performance Indicator 

of the Company, the BOC, the BOD and the employees of the 

Company.

• Monitored human resources activities in the Company i.e. on 

the recruitment process for managerial level and above.

• Conducted assessment processes for the employees of the 

Company.

• Approved the implementation of the Long Term Incentive 

Program. 

• Proposed the 2017 remuneration and annual bonus for the 

Commissioners and Directors of the Company.

The Chair of the Nomination and Remuneration Committee 

regularly reports the activities of the Committee to the BOC in 

the meeting of the BOC.
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Audit Committee Meeting
Meetings of the Audit Committee are scheduled at the end of 

the previous year and at any time as deemed necessary. In 2017, 

the Audit Committee met 8 (eight) times, with the attendance of 

the members as follows:

NAME NUMBER OF MEETINGS PRESENT ABSENT %

Sidharta Utama 8 8 - 100

Ludovicus Sensi Wondabio  8 7 1 87.5

Alida Basir Astarsis 8 8 - 100

Each meeting was attended by at least two members of the 

Committee. For those unable to attend the meetings, the full 

minutes of meetings were provided to the members.

Audit Committee Activities
In 2017, the Audit Committee conducted the following activities:

• Reviewed  interim and annual financial statements regularly, 

prior to submission to OJK and IDX. Particular attention is 

paid to the accounting policy (recognition, presentation, and 

measurement) and the disclosure in the notes to financial 

statements.

• Reviewed, selected and recommended the appointment of 

Public Accountant Firm to audit the Consolidated Financial 

Statements of the Company for the financial year ended on 

31 December 2017.

• Reviewed internal audit plan, findings and follow-up on 

findings, suggested internal control improvement and 

monitored the management’s follow-up on the findings. The 

Audit Committee also reviewed and provided suggestion on 

the 2018 internal audit plan with respect to its adequacy from 

the perspective of risk-based audit.

• Evaluated the external auditor’s work on the audit for the 2016 

financial statements which was completed in mid-March 

2017. The Audit Committee also reviewed the overall audit 

plan and approach as well as independency of the auditor for 

the audit of 2016 financial statements.

• Reviewed the risk management strategy and overseen 

implementation plan which are tailored to the business 

model of the Company i.e. a holding investment company. 

The risk management policy and procedure (including 

risk assessment) were established and  they have been 

implemented since the second quarter of year 2015. The Audit 

Committee oversaw the implementation process, making 

sure that the risk management policy is embedded within 

the Company’s operation and comply with the Company’s 

management control process and governance.

• Reviewed the legal and compliance function conducted 

by Legal and Corporate Secretarial Division. The Legal and 

Corporate Secretarial Division ensures that all relevant and 

applicable regulations are acknowledged, implemented 

and socialized within the Company as well as ensuring that 

relevant capital market rules are embedded in the internal 

rules and practices within the Company. The Audit Committee 

emphasizes the importance of the company to fully comply 

with the applicable rules and regulations.

• Reviewed, revised and agreed on the amendments to the 

Audit Committee Charter to be in line with the prevailing laws 

and regulations. The amendment to the Audit Committee 

Charter came into effect on 1 January 2018.

• Agreed on the Audit Committee’s meeting schedule and 

agenda for the year 2018.

In overall, the Audit Committee has performed some actions 

and measures in regards with their major responsibilities, 

among others:

• ensuring the integrity of the Company’s financial reporting 

and internal control systems, and the effectiveness and 

quality of the audit process performed by the external and 

internal auditor;

• ensuring that the Company’s internal control are designed 

and implemented efficiently and effectively;

• ensuring that the risk management process are in place and 

effectively implemented; and

• ensuring the Company’s compliance to the applicable rules 

and regulations, including regulations from the authorities.

The Chair of the Audit Committee regularly reports the 

activities of the Audit Committee to the BOC in the meeting of 

the BOC
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The Investment Committee is responsible to ensure that 

every investment and divestment activities and decisions made 

by the Company complies with GCG values. 

Duties and Responsibilities
In order to ensure further governance of its investment 

and divestment activities, an Investment Committee has been 

established to make such investment and divestment decisions.  

The Investment Committee is composed of the BOD sitting en 

banc and supervised by the President Commissioner of the 

Company.  President Director acts as the Chair of the Investment 

Committee.

All decisions of the Investment Committee need unanimous 

agreement of all its members and a sign-off from the President 

Commissioner as the supervisor. The Investment Committee's 

activities are governed by the Investment Committee Charter, 

which amendment has been made in 2015 and published on the 

Company’s website.
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INTERNAL AUDIT UNIT
The Internal Audit Unit of the Company was established on the 

basis of the Internal Audit Charter.  The role of the Internal Audit 

Unit is to provide reasonable assurance to the BOD in governance, 

risk management and control, as well as advice for continuous 

improvements in existing business processes. Internal Audit Unit 

provides professional and independent opinions about whether 

the Company’s activities are in accordance with the Company’s 

rules and regulations.  To carry out its mission, the Internal Audit 

Unit has developed an organizational structure, work standards 

and practices, communication programs and quality assurance 

programs.

Duties and Responsibilities of the Internal Audit Unit
The Internal Audit Unit’s duties and responsibilities include 

the following:

• Prepare and formulate the Annual Audit Plan.

• Undertake the audit works in line with the audit plan 

and assess the efficiency and effectiveness of business 

development, portfolio monitoring, finance, accounting, 

human resources and legal.

• Test and evaluate the implementation of internal control and 

risk management systems in line with the Company’s policies.

• Provide advice on improvements and objective information 

on the activities being audited at every level of management.

• Prepare the audit findings report and present the report to 

the President Director and the Audit Committees.

• Monitor, analyze and report the follow up actions as 

recommended.

• Evaluate the quality of the internal audit works periodically in 

carrying out the audit program.

• Undertake special audits when required.

Internal Audit Unit Structure 
Based on the decision of the BOC of 9 February 2016, Lily 

Herawati was appointed to serve as the Head of the Internal 

Audit of the Company and she reported directly to the President 

Director of the Company.

The Internal Audit Function consists of internal auditors with 

complementary range of educational backgrounds, skills and 

work experiences. At the end of 2017, the Internal Audit Unit 

consisted of two auditors including the Head of Internal Audit 

and a Senior Officer of Internal Audit.

A brief profile of the Head of the Internal Audit Unit is 

presented in the Corporate Data section of this Annual Report.

Execution of Internal Audit Works
In 2017, Internal Audit carried out four general audits for 

several business processes and auditees follow up to all the 

audit findings.

Term of Office of the Investment Committee
The term of office for Commissioner who is acting as the 

Investment Committee Supervisor shall not be longer than his/

her term of office as the member of the Board of Commissioners 

and can be re-appointed for the next period. For Investment 

Committee members who is also a member of the Board of 

Directors, his/her term of office shall not be longer than his/her 

term of office as the member of the Board of Directors and can 

be re-appointed for the next period. 

For other members of the Investment Committee who are 

not a Commissioner or Director of the Company, his/her term of 

office follows the process of a relevant investment or divestment 

and shall end upon signing the resolution pursuant to such 

investment or divestment.

Composition and Structure of the Investment Committee
The composition of the Investment Committee as of 31 

December 2017 is as follows:

NAME  POSITION PERIOD

Edwin Soeryadjaya Supervisor 2016-2019

Michael William P. Soeryadjaya Chair 2016-2019

Andi Esfandiari Member 2016-2019

Ngo, Jerry Go Member 2016-2019

A brief profile of each member of the Investment Committee is 

presented in the Corporate Data section of this Annual Report. 

 

Investment Committee Meeting
In 2017, the Investment Committee has met 29 (twenty nine) 

times, with the attendance of the members as follows:

NAME NUMBER OF MEETINGS PRESENT ABSENT %

Edwin Soeryadjaya 29 29 - 100

Michael William P. Soeryadjaya 29 29 - 100

Andi Esfandiari 29 29 - 100

Ngo, Jerry Go 29 29 - 100

Investment Committee Activities
In 2017, the Investment Committee deliberated on 50 (fifty) new 

proposals. Of these proposals, 1 (one) investment was approved 

and 25 follow-on investments were undertaken in 2017. 2 (two) 

divestments were approved by the Investment Committee during 

the year.

The Investment Committee regularly reports the activities 

of the Investment Committee to the BOC in the joint meeting 

between the BOD and the BOC.
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The Company has a Corporate Secretary function under 

the Legal and Corporate Secretarial Division that assists 

the Company in its communications with the capital market 

authority, the stock exchange and the public at large.  The 

Corporate Secretary also provides recommendations concerning 

the implementation of GCG principles. Aside from administering 

reports to the capital market authority, the Corporate Secretary 

coordinates with other divisions in the Company in order to 

provide the management with information on the latest changes 

and developments in capital market regulations. The Corporate 

Secretary also oversees the regular and proper implementation 

of GMS, the BOD, and the BOC meetings, as well as providing 

timely information to shareholders regarding the Company’s 

performance.

Corporate Secretary Structure 
The Corporate Secretary reports directly to the President 

Director. Pursuant to BOD Circular Resolution dated 15 July 

2016, the Corporate Secretary function and responsibility will be 

performed by the Legal and Corporate Secretarial Division with 

Sandi Rahaju and Paulanie Wijaya as the person-in-charge. The 

Company does not determine the term of office of the Corporate 

Secretary.

A brief profile of the Head of the Legal and Corporate 

Secretarial Division is presented in the Corporate Data section 

of this Annual Report.

Corporate Secretary’s activities in 2017
Throughout 2017, the Corporate Secretary has conducted 

various activities, including: 

• Correspondence with OJK and IDX as the capital market 

regulators.

• Attended conferences and workshops held by OJK, IDX, 

Asosiasi Emiten Indonesia and Indonesia Corporate Secretary 

Association.

• Jointly with the Investor Relations and the Corporate 

Communication, provided update on the Company’s 

development to the public through press releases, the 

Company’s website, and fulfillment of the Company data 

requests. 

• Submitted four periodic financial reports and one annual 

report to OJK and IDX, as well as published these reports 

on the Company’s website and announcements of full year 

financial statements and half year financial statements in 

national newspapers.

• Conducted one Annual GMS and one Extraordinary GMS. 

• Organized press conferences, meetings and media coverage 

activities with the Corporate Communication.

• Submitted regular and incidental reports to OJK and IDX as 

required by the prevailing capital market regulations. 

Training for the Corporate Secretary
To support the execution of its tasks, the Corporate Secretary 

has attended a series of competence development programs and 

seminars in 2017 held by OJK, IDX, Asosiasi Emiten Indonesia 

and Indonesia Corporate Secretary Association

������
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Corporate Communication takes active roles in managing 

various public and media relations efforts to public. Public and 

media relations activities aim to build a positive reputation of the 

Company, through activities and communication with media, as 

well as corporate social activities. 

Corporate Communication takes active roles in managing 

various publication materials to public, among others:

• Setting implementation strategy of the Company’s mass 

media advertisement related to financial and non-financial 

aspect in order to maintain the Company’s goods reputations. 

• Ensuring the Company’s publication and website are easily 

accessible to the public and its content is presented in a 

format that is simple and clear for ease of readability. 

Throughout 2017, the Corporate Communication has 

conducted various activities, including:

• Conducted internal events such as Saratoga Golf Day 2017.

• Conducted one Annual GMS and Extraordinary GMS as well 

as Public Expose 2017.

• Provided update on the Company’s development to public 

through press releases and the Company's website.  

• Organized Media Gathering for Corporate Social 

Responsibilities program in Bandung.

• Initiated and managed 3 (three) Corporate Social 

Responsibilities programs.
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In order to achieve its main goal to provide clear 

communication to the shareholders and investors to maintain 

the Company’s goods reputations, Investor Relations completed 

various activities throughout 2017.

In 2017, Investor Relations provided investors and capital 

market participants the access to the Company’s information 

and direct meetings with Directors of the Company by way of 

one-on-one and group meetings and through participation in the 

investor conferences, as well as delivery of public expose. The 

Directors of the Company actively participated in , among others, 

the following occasions:

NOVEMBER 2017 10th Annual dbAccess Indonesia Conference 2017, Jakarta

MAY 2017 Citi Indonesia Investor Conference, Jakarta

 Non Deal Roadshow, Hong Kong

APRIL 2017 Public Expose at Adaro Institute, Cyber 2 Tower 

 Annual General Meeting of Shareholders & Extraordinary 

General Meeting of Shareholders.

Investor Relations disseminates information directly to 

investors and capital market participants through the Company’s 

website to ensure that the shareholders and other capital market 

participants are able to make a fair decision in investing in the 

Company. 

Investor Relations of the Company reports directly to the 

Finance Director and works alongside with the Corporate 

Secretary and the Corporate Communication in building a 

positive public perception of the Company and assisting in 

ensuring transparency of the Company to the public.

The Investor Relations also provide regular update to the 

investors through the Company's website and annual Public 

Expose, particularly update on Net Asset Value Reporting, 

Financial Press Release, Presentation on the Company's 

performance and Annual Report.
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ACCESS TO INFORMATION AND COMPANY DATA
The Company believes that information dissemination 

to all stakeholders is an important component to increase 

internal and external information transparency, aimed at 

assisting, maintaining and enhancing stakeholders’ knowledge, 

understanding and positive perception on its policies and 

activities. To provide up-to-date information to all stakeholders, 

the Company presents its information portal (www.saratoga-in-

vestama.com) in Indonesian and English.

To comply with information disclosure principles, the 

Company always submits reports regarding material information 

and facts through both letters and electronic reporting to OJK 

and IDX. The Company’s information disclosure is presented 

through electronic reporting available on the IDX website (www.

idx.co.id) and in the Company's website.

.

Information Disclosure in 2017
In accordance to the principles of transparency and in 

compliance with the stock exchange and capital market rules and 

regulations on disclosure of information, the Company always 

provides up-to-date information regarding any developments 

in the Company to the shareholders and capital market 

authorities through various channels to ensure effective, equal 

and timely communication. In addition to direct reporting to the 

capital market and stock exchange authorities, information is 

disseminated to the shareholders through IDX announcements 

and the mass media, as well as on the Company’s website.
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������������������ FREQUENCY

Reports to OJK 59

Reports to IDX 57

Annual Report 1

Press Release 4
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DATE TITLE

1 March 2017 Saratoga Supports Ora et Labora Foundation in Establishing 

the First Private Vocational School in Indonesia Specializing in 

Electric Power Engineering Program

29 March 2017 Booked Strong Performance, Saratoga Posted a Record 

Dividend Income in 2016

31 August 2017 Saratoga Delivered Solid Result for the First Semester of 

2017, Supported by the Strong Growth of Investee Companies

26 November 2017 Saratoga Supports Indonesian Teachers’ Creativity Through 

Education Based on Environment, Culture and Technology

ADMINISTRATIVE SANCTION
In 2017, no administrative sanction was enforced on the 

Company by IDX and OJK.
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LITIGATION 
For the year 2017, there were no civil or criminal legal 

proceedings involving the Company, the BOC and/or the BOD as 

an indicted party.

ETHICS AND SOCIALIZATION OF THE COMPANY’S ETHICS
The Company’s Code of Conduct serves as a guideline for 

directors, commissioners and all employees of the Company in 

conducting interaction and relationships with the stakeholders. 

The purpose of the Code of Conduct is to guide the 

implementation of the Company’s commitment to maintain 

highest standards of ethical behavior, to encourage proper 

ethical conduct and sanction misconduct within the Company; 

and to develop an ethical culture based on such standards and 

conduct, led by the Company’s shareholders, commissioners 

and management, and followed by all employees.

Internalization and socialization process of the Code of 

Conduct and corporate values for all organizational levels, 

including the Commissioners, the Directors and the employees is 

carried out through formal and informal communication media, 

such as: discussion and briefing of the management, e-mail 

blast and others, conducted by Human Resources Division.

The detailed contents of the Code of Conduct are available on 

the Company’s website. 

LONG TERM INCENTIVE PROGRAM (“LTIP”) OF THE COMPANY
In accordance with the Deed of Minutes of Extraordinary 

GMS of the Company No. 77 dated 15 June 2016, as to (i) grant 

rewards as part of the Company’s total incentive program to 

the employees for their contributions to the Company, and (ii) 

thrive the employees’ sense of belonging to the Company which 

expectedly could further increase the value of the Company, the 

Company’s shareholders approved to implement the Long Term 

Incentive Program (LTIP) for period of 2016-2019 by allocating 

a maximum of 3,500,000 (three million five hundred thousand) 

of the Company’s shares for the participants of LTIP. The shares 

allocation will be based on performance and time-vested basis. 

The Company has determined the criteria that shall be fulfilled 

by the employees in relation to the allocation of shares to the 

participants of LTIP. 

In 2016, no shares have been distributed to the employees 

with regards to the LTIP and in 2017, 1,795,100 (one million 

seven hundred ninety five thousand one hundred) shares have 

been distributed to the employees with regards to the LTIP. 

WHISTLEBLOWING SYSTEM
The Company has its official mechanism for a whistleblower 

to report misconduct, as defined in the Corporate Governance 

Code and Code of Conduct of the Company.

Employees can report any cases of fraud or violation of 

Corporate Governance Code, Code of Conduct, Company’s 

bylaws, Articles of Association, prevailing laws and regulations, 

confidential information and other misdeeds to the Internal Audit 

Unit. 

The written report should clearly state the background and 

history of the matter, giving names, dates, and places wherever 

possible and the reasons for the concerns. All matters reported 

will be promptly reviewed within a reasonable timeframe, after 

which a decision shall be made whether to proceed with a 

detail investigation. Unreasonable reports with no supporting 

documents will not be reviewed further.

A report of a violation or suspected violation will be kept 

confidential to the extent possible, consistent with the need to 

conduct an adequate investigation of the matter in question and 

the identity of the person will not be revealed. All reports will be 

promptly investigated and appropriate action will be taken. 

Internal Audit Unit will endeavor to ensure that the 

investigations are conducted as speedily and sensitively as 

possible without affecting the quality and depth of these 

investigations. The person who submits the report will be 

informed of the progress and outcome of the investigation in 

writing.

Genuine whistle-blowers will be adequately protected.  The 

Company values the help of the employees who identify potential 

problems that the Company needs to address. The Company 

prohibits any commissioner or employee from retaliating or 

taking any adverse action against anyone for raising or helping 

to resolve an integrity concern. Any employees who have raised 

a concern honestly or participated in an investigation, could 

not be the basis for any adverse employment action, including 

termination, demotion, suspension, loss of benefits, threats, 

harassment, or discrimination. In 2017, the Internal Audit Unit 

received no report of fraud or violation.

INTERNAL CONTROL SYSTEMS
The Internal Control System comprises of:

• An internal control environment disciplined and structured 

within the Company.

• Assessment and management of business risks.

• Control activities.

• Information System and Communication.

• Monitoring.

RESPONSIBILITIES
Everyone in the Company has responsibility for internal control, 

including the Board of Directors, Internal Auditor Unit, senior 

or middle managers and other personnel (all employees of the 

Company).

Internal Control Objective
Internal control provides 3 (three) categories of objectives, which 

allow company to focus on differing aspects of internal control:

• Operation Objectives – These pertain to effectiveness and 

efficiency of the operations of the Company, including 

operational and financial performance goals, and 

safeguarding assets against loss.

• Reporting Objectives – These pertain to reliability of financial 

reporting, timeliness, transparency, or other terms as set 

forth by regulators, recognized setters, or policies of the 

Company.

• Compliance Objectives – These pertain to adherence to 

prevailing laws and regulations to which the Company is 

subject.
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Effectiveness and Efficiency of the Company’s Operations
Internal Audit has the primary responsibility for ensuring 

the various assurance functions are coordinated to provide 

reasonable assurance that controls are operating effectively. 

The Company’s management holds the meeting of the Board 

of Directors, the Board of Commissioners and management 

meeting regularly to review and ensure timely updates on the 

business operations, the financial performances as well as 

any potential opportunities of the Company and its investee 

companies. This enables the Company’s management to deal 

with rapidly changing economic and competitive environments, 

priorities, and preparation for future growth.

The Company has also established an Internal Audit with 

its main task to provide reasonable assurance to the Board of 

Directors in corporate governance and risk management and 

control, as well as to provide advice for continuous improvements 

in existing business processes. 

Internal Audit provides professional and independent opinions 

about whether the Company’s activities are in accordance with 

the Company’s rules and regulations.

To ensure BOC’s views and recommendations are followed 

and applied, the Internal Audit Unit attends all Audit Committee 

meetings and provides further inputs to senior management 

person as relevant.

INSIDER TRADING
Any directors, commissioners or employees of the Company, 

including their affiliates, who have access to confidential 

information are not permitted to use or share that information 

for securities trading purposes or for any other purposes 

other than to conduct the Company’s activities. All non-public 

information about the Company shall be considered as 

confidential information. All directors, commissioners and 

employees of the Company shall report their shares ownership 

upon the Company’s shares or security in the beginning of the 

year. In 2017, no insider trading conducted by the directors, 

commissioners or the employees of the Company.

Reliability of Financial Reporting
This relates to the preparation of reliable published 

financial statements, including interim and condensed financial 

statements and selected financial data derived from such 

statements, such as earnings releases, reported publicly.

The Company’s financial statement applies the Indonesia 

Financial Accounting Standard. The Company engages one of 

the big four Public Accounting Firm to audit the consolidated 

financial statements.

Adherence to Laws and Regulations
The Company always refers to the updated applicable laws 

and regulations issued by the regulators.

RISK MANAGEMENT
The Company understands that its active investment strategy 

exposes the Company to risks that may slow down the business 

growth or even threaten the Company’s existence. We put all 

efforts to identify and manage risks as they arise and at the 

same time focus on managing key risks continuously.

Risk Management is an integral part of the GCG assurance, 

working alongside with internal audit and compliance unit. The 

objectives of Risk Management Unit (RMU) include: 

• Identifying, assessing, managing, and monitoring key risks 

together with the BOD and business unit heads to achieve 

sustainable growth and protect the interest of shareholders 

and stakeholders.

• Instilling risk awareness culture in the Company.

• Implementing risk management according to good practice 

The BOD plays an active role in ensuring the implementation 

of the Company’s risk management while the Audit Committee 

oversees the BOD in conducting the establishment of RMU and 

progress on implementation of risk management plan. The Audit 

Committee escalates major issues to the BOC who oversees the 

Company’s balance in creating value and managing risks and 

provides advice to the BOD for further actions.

RISK MANAGEMENT ACTIVITIES IN 2017
Risk Register & Risk Policy Reviews
RMU coordinated a risk register review involving all risk owners 

and business unit heads. After a few rounds of discussion and 

confirmation, RMU completed the risk register review by end 

of October 2017. The risk register was escalated and further 

confirmed by the Board of Director prior to escalation to the 

Audit Committee in October 2017.

In addition, RMU reported financial risks to CFO regularly 

and presented to the Audit Committee in April and October 

2017 to update the status of company’s financial risks driven by 

volatilities in the currency and equity market in 2017.

Risk Issues Escalation
On a weekly basis, risk issues were discussed within internal 

meetings at the board and management level. RMU attended 

these meetings, noted, and raised issues that are required to be 

escalated. 

In addition, RMU conducted the following meetings in 2017 to 

formally escalate issues within the Company:

DATE PRESENTED TO AGENDA

21 April 2017  Audit Committee Review of Financial Risks: FX, Interest  

  Rate, Equity, and Liquidity Risks

20 October 2017 Audit Committee Review of Financial Risks: FX, Interest  

  Rate, Equity, and Liquidity Risks
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RISK PROFILE

Risks Mitigations

SOCIAL-POLITICAL, MARKET, AND ECONOMIC RISKS
Adverse social-political, market and economic conditions can 

affect our business including reduction in the value of our 

investments and limiting the investment opportunities, which may 

affect our financial conditions.

RISK OF EXPANSION TO NEW BUSINESS AND MARKET
As an active investment company, we always strive to look at 

opportunities that can provide the most value to our portfolio. 

We are open to enter into new lines of business, new investment 

strategies, and new geographic markets, which may result in 

additional risks and uncertainties in our business.

EXPOSURE TO INDUSTRY RISKS IN WHICH OUR INVESTEE COMPANIES OPERATE
Our investee companies are involved in a number of varying 

industries, across the Natural Resources, Infrastructure, and 

Consumer sectors. Industries in each of these three sectors are 

subject to specific inherent risks.

FUNDING AND CASH FLOW RISK
The nature of the business focus is on early stage and long-term 

horizon investment which requires significant long-term funding; 

depending on credit market conditions we may not be able to 

renew “such” facilities. Lack of funding may result in foregoing 

investment opportunities.

MARKET RISKS
Adverse movements in equity prices, interest rates, and foreign 

currency exchange rates may affect the Company’s financial 

performance.

RISK OF DEPENDENCY ON FOUNDERS AND KEY EXECUTIVES
The loss of services from our founders and executives may have 

material adverse impact on our business.

RISK OF EMPLOYEE NEGLIGENCE AND MISCONDUCT
Employee misconduct could harm the Company by impairing 

our ability to attract investment and subjecting us to significant 

financial loss, legal liability and reputational harm.

RISK DUE TO REGULATORY AND LEGAL COMPLEXITIES
The Company’s investments may involve substantial business, 

regulatory or legal complexities that may entail higher level of 

regulatory scrutiny or greater risk of contingent liabilities.

Movement of macroeconomic indicators both in Indonesia and globally are closely monitored 

through various engagements, including the weekly management meetings. 

Aligned with our investment focus, we believe that the future growth prospects of Indonesia outweigh 

the social-political, market, and economic risks faced by Indonesia today and the foreseeable future.

As evidenced by previous experience, unfavorable market conditions may actually offer new 

investment opportunities. Saratoga was formed in 1998 at the time of the great Asian financial 

crisis.

In capturing opportunities, we follow strict investment process and conduct rigorous 

analysis and due diligence. We stand-by our rigorous and disciplined approach to our 

investment decision making process.

We diversify our exposure through investing in three key sectors and intentionally build 

several platforms within a sector. 

In all of our listed and unlisted investee companies in which we own considerable shares, 

regular risk management reviews are conducted and plans of actions are followed up 

judiciously to minimize risks in the respective investee companies.

We strive to maintain a broad access to funding sources both in the debt and equity markets. 

In 2015, we issued an exchangeable bond and tapped into fixed income market. At the same 

time, we continued to maintain strong ties with banks and investors. 

Our borrowing maturity profile is aligned with our investment duration. 

Additionally, we maintain efficient and low cost operations at the parent level.

- Our investment in Adaro with USD income provides us with some natural hedge, since 

the dividend income received is USD base in term of amount, although it was converted 

in IDR upon payment.

- In 2017, we have entered into ‘Call spread’ to manage our FX risk coming from our USD 

debt. Around 59% of our debt are hedged using this instrument.

- On top of that we also manage FX risk through buying from spot market when the 

exchange rate is attractive.

Succession planning is critical. As part of our human resources program, we have 

developed both succession plan and talent management. The Nomination and 

Remuneration Committee oversees the succession planning and performance review of 

our senior executives.

We select our employees and our representatives in the investee companies carefully and 

thoroughly. Our Human Resources Division provides clear guidance for the employees, 

through code of conduct, training and socialization to ensure compliance to rules and 

regulations.

To align the interests of employees and the Company, individual performance reviews and 

bonuses are carried out on the basis of the Company’s performance.

Compliance to prevailing laws and regulations is our top priority. We strive to comply with 

all laws and regulations related to our business activities and update our knowledge on 

changes to prevailing laws and regulations.

We ensure the Company follows the regulatory rules and requirements in the area of capital 

market, as well as obtains protection against foreseeable legal risks, and when deemed 

necessary, may work closely with legal consultants to strengthen legal risk mitigation
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Implementation of the 
Corporate Governance Guidance
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Recommendations             Remarks

Public Companies have voting procedures, either for open voting or close voting, which 

focusing on independency and the interest of the shareholders.

All members of the Board of Directors and the Board of Commissioners of the public 

companies are present in the Annual General Meeting of Shareholders.

Summary of the minutes of the General Meeting of Shareholders are available on the website 

of the public companies for at least 1 (one) year.

The public companies have a communication policy with the shareholders or investors.

The public companies disclose such communication policy with the shareholders or investors 

on the website.

Determination on the number of the member of the Board of Commissioners considering the 

condition of the public companies.

Determination on the composition of the member of the Board of Commissioners based on the 

variety of required skill, knowledge, and experience.

The Board of Commissioners shall have self-assessment policy to assess the performance of 

the Board of Commissioners.

Such self-assessment policy to assess the performance of the Board of Commissioners shall 

be disclosed in the Annual Report of the public companies.

The Board of Commissioners has a policy with regards to the resignation of the member of the 

Board of Commissioners if being involved in financial crime.

The Board of Commissioners or the Nomination and Remuneration Committee prepares 

succession policy for nomination process of a member of the Board of Directors.

Determination on the number of the member of the Board of Directors considering the 

condition of the public companies and effectivity in making a decision.

Determination on the composition of the member of the Board of Directors based on the 

variety of required skill, knowledge, and experience.

The Director supervises the accounting or financial division shall has the skill and/or 

knowledge in accounting sector.

The Board of Directors shall have self-assessment policy to assess the performance of the 

Board of Directors.

Such self-assessment policy to assess the performance of the Board of Directors shall be 

disclosed in the Annual Report of the public companies.

The Board of Directors has a policy with regards to the resignation of the member of the Board 

of Directors if being involved in financial crime.

The public companies have a policy to avoid insider trading.

The public companies have anti-corruption and anti-fraud policy.

The public companies have a policy on selecting and improving the performance of its supplier 

or vendor.

The public companies have a policy with regards to the compliance of the creditors’ rights.

The public companies have whistleblowing system policy.

The public companies have a policy on granting long term incentives to the Board of Directors 

and the employees.

The public companies utilize the information technology more broadly other than the website 

as the media for disclosure of information.

The Annual Report of the public companies disclose the ultimate beneficial owner in the 

shareholding of the public companies at least 5% (five percent), other than the disclosure of 

the ultimate beneficial owner in the shareholding of the public companies through the main 

shareholder and the controller.

Comply

Comply

Comply

Comply

Comply

Comply

Comply

Comply

Comply

Comply

Comply

Comply

Comply

Comply

The Nomination and Remuneration Committee of the Company 

is still in the process in preparing the self-assessment policy.

The Nomination and Remuneration Committee of the Company 

is still in the process in preparing the self-assessment policy.

The Company already has BOD Charter, Code of Conduct, 

Corporate Governance Code and Company Regulation, however, 

specific provisions on this matter is still being prepared.

Comply

Comply

Not relevant with the Company's business activities

Comply

Comply

Comply

Comply

Comply
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INFORMATION ON THE COMPANY

Company Name :

PT Saratoga Investama Sedaya Tbk.

Address :

Menara Karya 15th Floor
Jl. HR Rasuna Said Block X-5 Kav. 1-2
Jakarta Selatan, 12950, INDONESIA

Telephone :

6221 – 5794 4355

Facsimile :

6221 – 5794 4365

Email:

investor.relations@saratoga-investama.com 
corporate.secretary@saratoga-investama.com 

Website :

www.saratoga-investama.com 

Authorized Capital :

9,766,680,000 shares with nominal value of 
IDR100 per share

Issued and Paid-Up Capital :

2,712,967,000 shares

Stock Exchange Listing :

Listed on Indonesia Stock Exchange on 26 June 
2013

Stock Ticker Symbol :

SRTG

C H A P T E R  7

Corporate  Data 

BUSINESS LINES

As described in our Articles of Association, the main purposes and objectives 

of the Company is to carry out trading activities and investment businesses 

in the subsidiaries engaging among others in sector of natural resources 

and energy, mining, agriculture, plantation, forestry, infrastructure, 

manufacture, production, automotive, distribution, trading, technology, 

property, telecommunication, transportation, health, financial services, and 

other services. 

In pursuing its purposes and objectives, the Company may carry out the 

following main business activities:

• To establish new companies or subscribe shares in other companies 

either directly or indirectly;

• To divest or dispose shares upon the companies in which the Company 

has subscribed, either directly or indirectly.

To support such main business activities, the Company may engage in the 

supporting activities as follows:

• To provide funding and/or financing needed by the companies in which 

the Company has subscribed for its shares, either directly or indirectly;

• To provide funding and/or financing needed by other companies within 

the framework of subscription of shares in such companies or such 

group companies or within the framework of investment of other assets 

in such companies or group companies; and

• To provide management services needed by the subsidiaries or 

companies where the Company has invested either directly or indirectly, 

in order to carry out its business activities.

58 

chapter 7    corporate data

58 58 



��%
��)
� ��� � ���&��&��

pt saratoga investama sedaya tbk.    2016 annual report

59 

pt saratoga investama sedaya tbk.    2017 annual report

59 

��
�� �� � � ����� � � ����� �
 

��# �� � �����
� $ 
�
�
P R E S I D E N T  C O M M I S S I O N E R

$���� � �����
� $ 
�
 � % ���

����
 � � 

�
 � ���


�
���
 �# & � �� � �� �����
I N D E P E N D E N T

� � �

�	
 � �	
�
�
I N D E P E N D E N T

�����
	 ��� �'�
� ������
	 ����

�����		��
�


�
���
 �# & � �� � �� �����
( C H A I R )

��# �� � �����
� $ 
�




�� � 
�	� � � 
� � �

��
�� �� � � � � � ��	�� �

��� � � ���	 � � � � ��	��

� ��

�� �# & � & � �����
� $ 
�


�����	 ��� (

�����	 ��� � '
�� ����
	 ���

�� �	 ��
� � � � � ��� �
�
�

	���� � 	 $ � 


� ��
� � '�
��� ���
	��

� ����	
� � 
 ��
� � � � � ��� �
�
�

�
�� � � � 


 $�


��
�
�� ������ � � '

�����
� � 
 � �
 � �
� � � � � ��� �
�
�



�� � 
�	� � � 
� � �

��� ���
	�
������ ��
	 ���
� � � � � ��� �
�
�

�
	

� ��
 � � 
	 $ ��


�� � ��� � ��
���� �� ����	�

	 �
�

���	 ��� ���
� � ��
	 ����

	 �
�

��	���
� � 
�� � 	
�� � 	 � 
 �
�

� � �� � 
 ��
#
	 �


�� � 	�
�����		��

 
� � �

�	
 � �	
�
�

( C H A I R )


� � �
 � �
 � � � � 
 � 	
� � � �

����� ��� � � � �� � � �# &

� ��� � 	��
�� �
	 ���

� � � � � ��� �
�
�


����	 � � 
 ��	��

� ��
����
� � � � � ��� �
�
�

��
	� �� � � % & � �� ����

� ��� � 	���	�
�����		��

 
��# �� � �����
� $ 
�
�

( S U P E R V I S O R )

���

�� �# & � & � �����
� $ 
�

( C H A I R M A N )


�� � � � � �
�� � 
� �

��� ( � $ � � �� � ���

� � �
����
� � � ��	��

��� ( � $ � � �� � ��

�� � ��� � ��
���� �� ����	

� � � ��	��

� ��

�� �# & � & � �����
� $ 
�


���	 ��� ���
� � � ��	��


�� � � � � �
�� � 
� ��

� � � %
�
�
�����	
� � � � � ��� �
�
�

	���� � 	 $ � 


pt saratoga investama sedaya tbk.    2017 annual report

��� ���
	� � 	
)�
� � � � � ��� �
�
�

�� � � � 
 �� &



EDWIN SOERYADJAYA
���	�����������		�����

Edwin Soeryadjaya, 68 years old, an Indonesian Citizen, was 

appointed as the Company’s President Commissioner by the 

Extraordinary GMS on 22 January 1997 until currently, and also 

serves as the Supervisor of the Investment Committee of the 

Company and the member of the Nomination and Remuneration 

Committee of the Company. He is also one of the main 

shareholders of the Company and is affiliated with Michael W.P. 

Soeryadjaya, the President Director of the Company and Joyce 

Soeryadjaya Kerr, the Commissioner of the Company.

He started his career in 1978 at Astra International, one of 

Indonesia's largest diversified conglomerates founded by his 

father. In 1993, he left his position as the Vice President Director 

and co-founded the Company which focuses on three pillars, 

i.e. natural resources, infrastructure and consumer products. 

In 1995, under a KSO scheme designed by the Government 

of Indonesia in cooperation with the World Bank, Edwin 

successfully led AriaWest team to win a 15-year KSO worth of 

+USD900,000,000.

He currently serves as the President Commissioner of 

PT Adaro Energy Tbk (coal & energy), PT Tower Bersama 

Infrastructure Tbk (telecommunication towers), PT Merdeka 

Copper Gold Tbk (gold and copper mining) and PT Mitra 

Pinasthika Mustika Tbk (consumer automotive). He is also 

the Chairman (Non-Executive) in Interra Resources Limited 

(oil and gas). A long-time proponent of education, he remains 

active in the community through his roles as co-founder of the 

William Soeryadjaya Foundation (currently known as William Lili 

Foundation) and is the member of the Board of Trustees of Ora 

Et Labora Foundation.

Edwin Soeryadjaya graduated from the University of 

Southern California with a Bachelor of Business Administration 

in 1974 and was awarded as Ernst & Young Entrepreneur of the 

Year in 2010.

JOYCE SOERYADJAYA KERR
�����		�����

Joyce Soeryadjaya Kerr, 67 years old, 

an Indonesian Citizen, was appointed as 

the Commissioner of the Company by the 

Extraordinary GMS on 31 August 1999, 

and continues to serve at such capacity. 

She is affiliated with Edwin Soeryadjaya, 

the President Commissioner. 

Currently, she serves as the 

Commissioner in PT Unitras Pertama, 

one of the main shareholder of the 

Company and PT Pandu Dian Pertiwi. 

Aside from that, she is the President 

Commissioner of PT Nonferindo 

Utama and the Managing Director of 

Inter-Astrea (HK) Limited.

She earned a Bachelor of Science 

from Southern California University, 

majoring in Language, Art and Science, 

specifically in German.

����� � � ������ � � ��� ��� �
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INDRA CAHYA UNO
�����		�����

Indra Cahya Uno, 51 years old, an 

Indonesian Citizen, was appointed as the 

Commissioner of the Company based 

on the Shareholders’ Resolution dated 

14 May 2013, and continues to serve 

at such capacity. He is affiliated with 

Sandiaga Salahuddin Uno, one of the 

main shareholders of the Company. 

Currently, he serves as the 

Commissioner of ANTV (PT Cakrawala 

Andalas Televisi, the leading 

entertainment terrestrial television 

channel in Indonesia). Indra is also the 

Chairman of Mien R. Uno Foundation (an 

organization for youth entrepreneurship 

education), the Vice Chairman of Budaya 

Luhur Foundation (a national curriculum 

middle and high school that focuses 

on active learning), the Commissioner 

of Jatis Mobile (PT Informasi Teknologi 

Indonesia, the leading mobile solution 

provider), and the founder of PT TPS 

Consulting Indonesia, a boutique 

strategic business transformation 

consultant and a certified member of the 

Indonesian Institute of Commissioners 

and Directors (a division of the National 

Committee on Corporate Governance).

He has a Doctor of Philosophy 

degree in Strategic Management 

from University of Indonesia, Master 

of Business Administration degree 

from University of Southern California, 

Master of Science degree in Aerospace 

Engineering from University of Michigan, 

and a Bachelor of Science degree in 

Aerospace Engineering from The Wichita 

State University.

ANANGGA W. ROOSDIONO
/���'������������		������
�������)�N��������������#��%���������
���������

Anangga W. Roosdiono, 73 years old, 

an Indonesian Citizen, was appointed as 

the Independent Commissioner of the 

Company based on the Shareholders’ 

Resolution dated 13 March 2013 

and also serves as the Chair of 

the Nomination and Remuneration 

Commmittee.

He is the founder of Roosdiono & 

Partners, a full service corporate law 

firm and member firm of ZICOlaw 

network. Currently, he also lectures at 

the Business and Management School, 

Bandung Institute of Technology, at the 

Faculty of Law, Pelita Harapan University, 

and at the Executive Management 

School, Bina Nusantara University.

He is the Chairman of the Indonesian 

Arbitrators Institute and also a member 

in several institutions such as the 

International Bar Association, the Inter 

Pacific Bar Association, the Indonesian 

Bar Association, the Association of 

Indonesian Capital Market Legal 

Consultants, the Indonesian National 

Board of Arbitration, the Indonesian 

Sports Arbitration Body, the Kuala 

Lumpur Regional Center of Arbitration 

(KLRCA), the ASEAN Business Advisory 

Council, and the Indonesian Chamber of 

Commerce and Industry.

He has a Master of Law degree 

from Denver University, Colorado, 

and Bachelor of Law Degree from the 

University of Indonesia.

SIDHARTA UTAMA
/���'������������		�����
�������)�$%�������������

Prof. Sidharta Utama, Ph.D., CFA, 

52 years old, an Indonesian Citizen, 

was appointed as the Independent 

Commissioner of the Company by the 

Extraordinary GMS on 22 February 2013, 

and also serves as the Chair of Audit 

Committee. 

He is a professor at the Faculty of 

Economics, University of Indonesia, with 

research interest in the area of corporate 

governance and has been teaching at the 

university for more than 20 years.

Currently, he serves as a secretary of 

the Board of Trustees at the University of 

Indonesia, a member of the International 

Accounting Education Standards Board, a 

member of the Trustee Board – Indonesia 

Institute for Corporate Directorship, a 

member of the National Council – the 

Indonesian Institute of Chartered 

Accountants, a member of the Board 

of Advisory for Financial Accounting 

Policy of Bank Indonesia, a member 

of Accountancy Monitoring Committee 

Indonesia – Ministry of Finance, and a 

member of Supervision Committee of 

ASEAN Bond Fund. He is also serving 

as the Independent Commissioner at PT 

Astra International Tbk., as well as being 

the Audit Committee member at PT Indo 

Tambangraya Megah Tbk. and PT Holcim 

Indonesia Tbk.  

He has a Doctor of Philosophy degree 

in Accounting from Texas A&M University, 

Master of Business Administration degree 

from Indiana University, and Bachelor of 

Economics degree from the University 

of Indonesia. He also holds a profession 

title i.e. Chartered Financial Analyst and 

Chartered Accountant.
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Ngo, Jerry Go, 48 years old, a 

Singapore citizen, was appointed as the 

Independent Director of the Company 

by Extraordinary GMS on 22 February 

2013. He is a member of the Investment 

Committee of the Company and also 

serves in the Executive Committees of 

PT Paiton Energy and PT Famon Awal 

Bros Sedaya (Awal Bros Hospital Group). 

Prior to joining the Company, he 

served as the Executive Director for 

Institutional and Commercial Banking 

at PT ANZ Bank Indonesia from 2010 

until 2012. He has held a number of 

senior positions during his ten year 

stint at Standard Chartered Bank in 

Singapore, London and Vietnam, where 

he was latterly the Managing Director 

for Vietnam, Laos and Cambodia. Jerry 

started his international career with 

Citibank as a Management Associate and 

had worked with them in South Korea, 

Singapore and the Philippines from 1993 

to 2000. He also started his professional 

career as a teacher in a technical/

vocational school for the underprivileged 

in his hometown of Cebu, the Philippines.

He holds Master of Business 

Administration (MBA Hons) degree from 

the Booth School of Business, University 

of Chicago and attended the Advanced 

Management Program at Harvard 

Business School.

He is not affiliated with the main 

shareholder, other directors and 

commissioners of the Company.
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Michael William P. Soeryadjaya, 32 

years old, an Indonesian citizen, was 

appointed as the President Director 

of the Company by the Extraordinary 

GMS on 10 June 2015. He is also the 

chair of the Investment Committee 

of the Company. He is affiliated with 

Edwin Soeryadjaya, the President 

Commissioner and one of the main 

shareholders of the Company.

Michael has extensive experience 

in merger and acquisitions including 

involvement in the Initial Public Offering 

of the Company, PT Mitra Pinasthika 

Mustika Tbk., and PT Merdeka Copper 

Gold Tbk. He has also overseen multiple 

investments by the Company, recently 

including PT Famon Awal Bros Sedaya 

(Awal Bros Hospital Group), PT Agra 

Energi Indonesia, and PT Mulia Bosco 

Logistik. 

Currently he is also a Director of PT 

Merdeka Copper Gold Tbk. (gold and 

copper mining), and a Commissioner of 

PT Provident Agro Tbk. (palm plantation), 

and PT Gilang Agung Persada (lifestyle 

consumer products). 

Michael obtained his Bachelor of Arts 

degree in Business Administration from 

Pepperdine University.


�	�����
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Andi Esfandiari, 49 years old, an 

Indonesian citizen, was appointed as 

the Director of the Company by the 

Extraordinary GMS on 1 December 2014. 

 Andi is a cross between an investment 

professional and corporate executive 

with more than 20 years of experience. 

As an investment professional, he has a 

wide range of expertise from transaction 

analysis to execution as well as board 

oversight. His past role as a Chief Financial 

Officer provided him with hand-on 

experiences in strategic planning, financial 

and risk management, internal audit, and 

shareholders communication.

He was previously with PT Austindo 

Nusantara Jaya Agri (Chief Financial 

Officer), Olympus Capital Holdings Asia 

(Associate), PT Peregrine Sewu Securities 

(Senior Analyst), and Citibank, N.A. 

(Management Associate).

Currently, he serves as a Director of 

PT Mitra Pinasthika Mustika Tbk and also 

represents the Company as director or 

commissioner in several subsidiaries 

where he assumes management, 

supervisory and/or advisory roles. He 

is also a member of the Investment 

Committee of the Company.

He graduated with a Bachelor of 

Engineering degree from the University 

of Indonesia. He also holds a Master of 

Business Administration degree in Finance 

from Case Western Reserve University, 

Cleveland, Ohio, United States of America.

He is not affiliated with the main 

shareholder, other directors and 

commissioner of the Company.
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Alida Basir Astarsis, 68 years old, 

an Indonesian citizen, has been a 

member of the Audit Committee of the 

Company since June 2014. Currently 

she serves as a member of the Audit 

Committee of PT Garuda Metalindo 

Tbk., and Finance & Accounting Advisor 

of Surabaya Oncology Hospital. She is 

also a member of Indonesia Institute 

of Chartered Accountant and Indonesia 

Audit Committee Institute.

She was graduated with a Bachelor 

degree in Accounting from the University 

of Airlangga, Surabaya, and had more 

than 25 years of experience in PT 

Unilever Indonesia.
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Ludovicus Sensi Wondabio, 53 years 

old, an Indonesian citizen, has been a 

member of the Audit Committee of the 

Company since July 2013. Currently, he 

also serves as the Senior Audit Partner 

of KAP Mirawati Sensi Idris (a member 

of Moore Stephens International) and a 

member of the Audit Committee of PT Tri 

Wahana Universal, one of the Company’s 

investee company. He is also a lectures 

at the Faculty of Economy and Business, 

University of Indonesia for Accounting 

and Auditing subject.

He earned a Doctoral Degree in 

Accounting Science Program, Master 

Degree in Management of Accounting, 

and Bachelor of Economic degree 

majoring in Accounting, all of them from 

the University of Indonesia.
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Handianto Ganis, 66 years old, an 

Indonesian citizen, has been appointed 

as member of the Nomination and 

Remuneration Committee of the Company 

by the BOC since April 2013 and as 

Human Resources Division Head of 

the Company since 2007. Currently, he 

also serves as the President Director 

of PT Trimitra Utama Selaras and the 

Commissioner of PT Rahman Abdijaya. 

He graduated with a Bachelor 

Degree in Business Administration 

and Accounting from California State 

University, Los Angeles, as well as a 

Master of Business Administration 

degree from the University of Southern 

California, Los Angeles. 
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Sandi Rahaju, 50 years old, an 

Indonesian citizen, is currently the head 

of the Legal and Corporate Secretarial 

Division of the Company and is at the 

same time the person in charge of the 

Company’s Corporate Secretary function 

which is held by a working unit since July 

2016. Formerly, until resigning in July 

2016, Sandi Rahaju was a member to the 

Audit Committee of PT. Selamat Sempurna 

Tbk and a member to the audit committee 

of PT. Mitra Investindo Tbk. 

Prior to joining the Company in 2007, 

she has had over than fifteen years 

working experience in a few corporations 

such as Taisei Corporation, an international 

construction company, PT Kideco Jaya 

Agung, an Indonesian coal mining 

company as well as in a couple of law 

firms in Indonesia, ie. Pelita Harapan Law 

Firm and finally, Hendra Soenardi. Sandi 

Rahaju graduated from the University of 

Technology, Sydney in 2007 and holds a 

doctorate degree in juridical science (SJD).
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Lily Herawati, 46 years old, an 

Indonesian citizen, was appointed as the 

Head of Internal Audit Unit effective as 

of 9 February 2016. She has more than 

20 years of experience at Astra Group 

in corporate function, manufacturing 

industries and trading business. Her last 

position was as Division Head of Financial 

Planning Analysis, Division Head of 

Corporate Finance of PT. Astra Otoparts 

Tbk., as well as the Director of PT. Astra 

Otoparts Tbk.’s subsidiaries.

She attained a Bachelor of Economics 

from Trisakti University, Jakarta.
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ABA: PT Anugerah Buminusantara Abadi

Adaro Energy: PT Adaro Energy Tbk.

Agra: PT Agra Energi Indonesia

Amara: PT Agro Maju Raya

ASC: PT Adaro Strategic Capital

ASI: PT Adaro Strategic Investments

Asia: Asia Legacy International Investment Ltd.

ASL: PT Adaro Strategic Lestari

BDP: PT Bangun Daya Perkasa

BHA: PT Bumi Hijau Asri

BHP: PT Batu Hitam Perkasa

BSI: PT Bumi Suksesindo

Bravo: Bravo Magnum International Investment Ltd.

Cedar: Cedar Legacy International Investment Ltd.

DBS: PT DBS Vickers Sekuritas Indonesia

Delta: Delta Investment Horizon International Ltd.

Deltomed: PT Deltomed Laboratories

Emerald: Emerald Investment Horizon Ltd.

FABS: PT Famon Awal Bros Sedaya

Finders: Finders Resources Limited

FJBL: PT FJB Lifestyle

GAP: PT Gilang Agung Persada

HSN: PT Hamparan Sawit Nusantara

IIR: PT Interra Indo Resources

Interra Resources: Interra Resources Limited

KBS: PT Karunia Barito Sejahtera

MAG: PT Mutiara Agam

MBL: PT Mulia Bosco Logistik

Merdeka Copper: PT Merdeka Copper Gold Tbk.

MMP: Merdeka Mining Partners Pte. Ltd.

Momenta: PT Momenta Agrikultura

MPM: PT Mitra Pinasthika Mustika Tbk.

NEK: PT Nugraha Eka Kencana

NRC: PT Nusa Raya Cipta Tbk.

PAP: PT Pelayaran Antarbuwana Pertala

Paiton Energy: PT Paiton Energy

Provident Agro: PT Provident Agro Tbk.

PSJ: PT Pulau Seroja Jaya

SA: PT Sarana Asri

Seroja Investment: Seroja Investment Limited

SI: PT Saratoga Infrastruktur

Sihayo Gold: Sihayo Gold Limited

SMP: PT Sinar Mentari Prima

SNC: PT Surya Nuansa Ceria

SSB: PT Saratoga Sentra Business

SSM: PT Satria Sukses Makmur

SSS: Seroja Shipping Services Pte. Ltd.

Sukses: PT Sukses Indonesia

Sumatra Copper & Gold: Sumatera Copper & Gold plc.

TI: PT Telenet Internusa

TKJ: PT Trimitra Karya Jaya

TLG: PT Tenaga Listrik Gorontalo

TLMS: Trans LK Marine Singapore

Tower Bersama: PT Tower Bersama Infrastructure Tbk.

TWU: PT Tri Wahana Universal

WAS: PT Wahana Anugerah Sejahtera

WBSM: PT Wana Bhakti Sukses Mineral

*) Saratoga owns 0.05% of the paid-up capital 

of Saratoga in the treasury as a result of the 

shares buyback up to period of December 2017.

Companies not consolidated into Saratoga

Companies consolidated into Saratoga

Operating Companies and not consolidated into Saratoga

Saratoga’s Shares Ownership

SSB’s Shares Ownership

NEKMPM

48.62%

SUKSES

99.67%

WAS

SI

TI

99.85%

50.00%

29.39%

0.50% 99.50%

Tower
Bersama

99.99%

SSM

40.00%

GAP

4.17%

ASIA

100%

BRAVO

100%

CEDAR

100%

DELTA

18% 18% 19%

45%

3.12%

OthersConsumer Automotive

Telecommunication

MBL

7.5%

Logistic

FABS

3.06%

Hospital

 

EMERALDFJBL
8.33%

45%
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PT Saratoga Investama 

Sedaya Tbk. listed a total of 

2.71 billion shares on the 

Indonesia Stock Exchange 

on 26 June 2013, through an 

Initial Public Offering of 10% of 

its total shares raising net IPO 

proceeds of IDR1.42 trillion.
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Name No. of Shareholders No. of Shares Composition (%)

PT UNITRAS PERTAMA 1 885,000,000 32.621

EDWIN SOERYADJAYA 1 842,218,571 31.044

SANDIAGA SALAHUDDIN UNO 1 754,115,429 27.797

PUBLIC (DOMESTIC & FOREIGN)* 839 231,633,000 8.538

* Include the treasury shares from the buyback of shares conducted by the Company as per 31 December 2017 in the total of 

1,291,100 shares (0.05%).
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Name No. of Shares Percentage Ownership

PT UNITRAS PERTAMA 885,000,000 32.621

EDWIN SOERYADJAYA 842,218,571 31.044

SANDIAGA SALAHUDDIN UNO 754,115,429 27.797
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  2016 2017

Name Position No. of Shares Percentage No. of Shares Percentage

EDWIN SOERYADJAYA President Commissioner 833,368,371 30.718 842,218,571 31.044

JOYCE SOERYADJAYA KERR Commissioner - - - -

INDRA CAHYA UNO Commissioner - - - -

SIDHARTA UTAMA Independent Commissioner - - - -

ANANGGA W. ROOSDIONO Independent Commissioner - - - -

 Total 833,368,371 30.718 842,218,571 31.044
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  2016 2017

Name Position No. of Shares Percentage No.of Shares Percentage

MICHAEL WILLIAM P SOERYADJAYA President Director 3,000 0.0001 71,200 0.0026

ANDI ESFANDIARI Director - - 100,900 0.0037

NGO, JERRY GO Independent Director - - 613,100 0.0226

 Total 3,000 0.0001 785,200 0.0289

	�����������������
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Ownership Status No. of Shareholders No. of Shares Composition (%)

Domestic Shareholders   

Indonesian Individual 763 1,614,584,500 59.514

Foundation 2 217,400 0.008

Pension Fund 3 802,700 0.029

Insurance 3 9,086,700 0.335

Limited Liability Company 14 893,270,700 32.926

Mutual Funds 4 10,010,200 0.369

 Sub Total 789 2,527,972,200 93.181

Foreign Shareholders   

Foreign Individual 12 1,637,300 0.060

Foreign Legal Entity 41 183,357,500 6.759

 Sub Total 53 184,994,800 6.819

 Total 842 2,712,967,000 100

chapter 7    corporate data
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    2016     2017  

 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Highest Price (IDR)  3,900  3,900  4,000  3,600  3,500  4,450  3,550  3,690

Lowest Price (IDR)  3,010  2,990  3,110  3,190  3,250  3,250  3,090  3,300

Closing Price (IDR)  3,500  3,400  3,560  3,500  3,290  3,300  3,290  3,580

Trading share volume  576,200  687,400  2,563,900  2,038,100  3,653,000  37,063,800  9,914,800  12,020,200 
(shares) 

Outstanding shares  2,712,967,000  2,712,967,000  2,712,967,000  2,712,967,000  2,712,967,000  2,712,967,000  2,712,967,000  2,712,967,000
(shares) 

Market capitalization  9,495,385  9,224,088  9,658,163  9,495,385  8,925,661  8,952,791  8,925,661  9,712,422
(IDR Million) 

          Listing Date   Issued and Fully   Authorized Fully  Increase Issued and
               Paid Capital (shares)  Capital (shares)  Paid Capital (shares)

Initial Public Offering 26 June 2013 2,712,967,000  9,766,680,000  430,883,000

  No further shares issuance and no changes in the number of shares since the Initial Public Offering to 31 December 2017.  
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Year of Investment

2014

Effective 

Ownership

100%

Cedar Legacy International Holding Ltd.

Intertrust SPV (Cayman) Limited

190 Elgin Avenue, George Town,

Grand Cayman KY1-9005,

Cayman Islands

Line of Business

Investment

Year of 

Establishment

2014

Year of Investment

2014

Effective 

Ownership

100%

Delta Investment Horizon 

International Ltd.

Intertrust SPV (Cayman) Limited

190 Elgin Avenue, George Town,

Grand Cayman KY1-9005,

Cayman Islands

Line of Business

Investment

Year of 

Establishment

2014
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Bravo Magnum International 

Investment Ltd.

Intertrust SPV (Cayman) Limited

190 Elgin Avenue, George Town,

Grand Cayman KY1-9005,

Cayman Islands

Line of Business

Investment

Year of 

Establishment

2014

Year of Investment

2014

Effective 

Ownership

100%

PT Saratoga Sentra Business 

Menara Karya 15th Fl.  

Jl. H.R Rasuna Said Block X-5 Kav 1-2, 

Jakarta Selatan 12950

Telp : +62 21 5794 4355

Fax : +62 21 5794 4365

Line of Business

Investment

Year of 

Establishment

2005

Year of Investment

2005

Effective 

Ownership

99.99%

PT Nugraha Eka Kencana 

Menara Karya 15th Fl.  

Jl. H.R Rasuna Said Block X-5 Kav 1-2, 

Jakarta Selatan 12950

Telp : +62 21 5794 4355

Fax : +62 21 5794 4365

Line of Business

Investment

Year of

Establishment

2003

Year of Investment

2003

Effective 

Ownership

99.99%

PT Wahana Anugerah Sejahtera 

Menara Karya 15th Fl.  

Jl. H.R Rasuna Said Block X-5 Kav 1-2, 

Jakarta Selatan 12950

Telp : +62 21 5794 4355

Fax : +62 21 5794 4365

Line of Business

Investment

Year of 

Establishment

2005

Year of Investment

2009

Effective 

Ownership

99.85%

PT Bumi Hijau Asri

Menara Karya 15th Fl.  

Jl. H.R Rasuna Said Block X-5 Kav 1-2, 

Jakarta Selatan 12950

Telp : +62 21 5794 4355

Fax : +62 21 5794 4365

Line of Business

Investment

Year of 

Establishment

2007

Year of Investment

2010

Effective 

Ownership

99.99%

PT Wana Bhakti Sukses Mineral 

Menara Karya 15th Fl.  

Jl. H.R Rasuna Said Block X-5 Kav 1-2, 

Jakarta Selatan 12950

Telp : +62 21 5794 4355

Fax : +62 21 5794 4365

Line of Business

Investment

Year of 

Establishment

2007

Year of Investment

2011

Effective 

Ownership

73.68%

Asia Legacy International Investment Ltd.

Intertrust SPV (Cayman) Limited

190 Elgin Avenue, George Town,

Grand Cayman KY1-9005,

Cayman Islands

Line of Business

Investment

Year of 

Establishment

2014

Year of Investment

2014

Effective 

Ownership

100%

Year of Investment

2002

Effective 

Ownership

99.67%

PT Sukses Indonesia

Menara Karya 15th Fl.

Jl. H.R. Rasuna Said Block X-5 Kav 1-2,

Jakarta Selatan 12950

Telp : +62 21 5794 4355

Fax : +62 21 5794 4365

Line of Business

Investment

Year of 

Establishment

2001

Year of Investment

2010

Effective 

Ownership

59.99%

PT Sarana Asri

Menara Karya 15th Fl.

Jl. H.R. Rasuna Said Block X-5 Kav 1-2,

Jakarta Selatan 12950

Telp : +62 21 5794 4355

Fax : +62 21 5794 4365

Line of Business

Investment

Year of 

Establishment

2008

Year of Investment

2015

Effective 

Ownership

100%

PT Surya Nuansa Ceria

Menara Karya 15th Fl.

Jl. H.R. Rasuna Said Block X-5 Kav 1-2,

Jakarta Selatan 12950

Telp : +62 21 5794 4355

Fax : +62 21 5794 4365

Line of Business

Investment

Year of 

Establishment

2015

Year of Investment

2006

Effective 

Ownership

99.99%

PT Interra Indo Resources

Menara Karya 15th Fl.

Jl. H.R. Rasuna Said Block X-5 Kav 1-2,

Jakarta Selatan 12950

Telp: +62 21 5794 4355

Fax: +62 21 5794 4365

Line of Business

Investment

Year of 

Establishment

2004

Year of Investment

2014

Effective 

Ownership

86.49%

PT Trimitra Karya Jaya

Menara Karya 15th Fl.

Jl. H.R. Rasuna Said Block X-5 Kav 1-2,

Jakarta Selatan 12950

Telp : +62 21 5794 4355

Fax : +62 21 5794 4365

Line of Business

Investment

Year of 

Establishment

2012

Emerald Investment Horizon Ltd.

Intertrust SPV (Cayman) Limited

190 Elgin Avenue, George Town,

Grand Cayman KY1-9005,

Cayman Islands

Line of Business

Investment

Year of 

Establishment

2017

Year of Investment

2017

Effective 

Ownership

100%
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PUBLIC ACCOUNTANT
KAP Siddharta Widjaja & Rekan 
(a member of KPMG Global Network)
33rd Floor Wisma GKBI 

Jl Jend. Sudirman Kav. 28

Jakarta 10210, Indonesia

T. (62-21) 574 2333 

F. (62-21) 574 1777 

SHARE REGISTRAR
PT Datindo Entrycom
Jl. Hayam Wuruk No. 28

Jakarta 10210, Indonesia

T. (62-21) 350 8077 (Hunting)

F. (62-21) 350 8078

CAPITAL MARKET INSTITUTION
Indonesia Financial Services Authority
Gedung Sumitro Djojohadikusumo

Jl. Lapangan Banteng Timur No. 2-4

Jakarta 10710, Indonesia

T. (62-21) 385 8001

F. (62-21) 385 8321

Indonesia Stock Exchange

Indonesia Stock Exchange Building, 1st Tower
Jl. Jend. Sudirman Kav 52-53

Jakarta Selatan 12190, Indonesia

T. (62-21) 5150515

F. (62-21) 5150330

Indonesian Central Securities Custodian (KSEI)

Gedung Bursa Efek Indonesia Tower 1 5th Floor

Jl. Jend. Sudirman Kav. 52-53

Jakarta 12190, Indonesia

T. (62-21) 515 2855

F. (62-21) 5299 1199

COMPANY INDEPENDENT ACCOUNTANT
Based on the Circular Resolution in lieu of a Meeting of the 

Board of Commissioners dated 16 July 2017, the BOC approved 

the appointment of Public Accountant Firm Siddharta  Widjaja 

& Rekan (a member of KPMG global network) to audit the 

Company’s financial statement for the financial year ended on 31 

December 2017. 

The year 2017 was the fifth year for the Company to appoint 

Public Accounting Firm Siddharta Widjaja & Rekan (a member 

of KPMG global network) and the first year for Public Accountant 

Cahyadi Muliono, S.E., CPA, to serve as the accountant to sign the 

Independent Auditor’s Report for fiscal year 2017, in conducting 

an audit on financial statements of the Company. The appointed 

Public Accounting Firm has completed its work independently, 

according to professional standards of public accountant, and the 

agreed contracts and scope of audit work.

 

During 2017, Public Accounting Firm Siddharta Widjaja & Rekan 

(a member of KPMG global network) did not provide consulting 

services to the Company. 

Financial Year Public Accountant Audit Fee

2017 Siddharta Widjaja & Rekan IDR2,154,132,000

2016 Siddharta Widjaja & Rekan IDR4,232,340,000

SHARE REGISTRAR
Agreement on the administration of the Company’s share with 

regard to Initial Public Offering (IPO) is stated on the Deed of Share 

Administration Management Agreement No. 54 dated 10 April 2013 

made before Humberg Lie, S.H., S.E., M.Kn., Notary in Jakarta.

Currently, PT Datindo Entrycom as the Share Register provides 

administration service for secondary market. PT Datindo Entrycom 

is responsible for the administration of shareholders list including 

changes in the shareholder list on behalf of the public company. 

The Company pays an annual fee for the administration service in 

the secondary market of Rp44,000,000 (including VAT).

INDONESIAN CENTRAL SECURITIES CUSTODIAN (KSEI)
Public companies whose shares/securities are registered in KSEI 

use KSEI’s services to administer their issued shares/securities 

in order to obtain data of investors or securities holders as part 

of distribution process in corporate actions. The Company pays 

annual fee for membership of Rp11,000,000 (including VAT).
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We, the undersigned, do hereby declare that all information in the 2017 Annual Report of PT Saratoga Investama Sedaya Tbk. are 

presented in full and that we are fully accountable for the accuracy of the information contained in said Annual Report.

We attest to the integrity of this statement, 

Jakarta, 31 March 2018

Board of Commissioners

 

Edwin Soeryadjaya Joyce Soeryadjaya Kerr Indra Cahya Uno

President Commissioner Commissioner Commissioner

Sidharta Utama Anangga W. Roosdiono    

Independent Commissioner Independent Commissioner

  

Board of Directors

Michael William P. Soeryadjaya Andi Esfandiari Jerry Go Ngo  

President Director Director Independent Director  
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