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Proposed structure(1) Current 

Proposed transaction structure  

CTRA 

Sang 
Pelopor 

Public 

CTRA 

Sang 
Pelopor 

Public 

Public Public 

CTRP 

30.6% 69.4% 

37.3% 62.7% 56.3% 43.7% 

CTRP shares 

CTRA shares 

CTRA shares 

CTRS shares 

 The transaction will be via a share exchange method, minority 
shareholders of CTRP and CTRS will respectively exchange their stakes in 
CTRP and CTRS for CTRA shares 
− 2.13 CTRA shares for 1 CTRS share 
− 0.54 CTRA shares for 1 CTRP share 

CTRS 

 

To update [•], plus make sure shareholding 
tallies with merger plan (if merger plan is 

1d.p. show 1 d.p.) 

 In  the event where the merger is approved by shareholders of CTRS and 
CTRP, CTRA will be the surviving legal entity. 

25.9 – 28.4% 71.6 – 74.1% 

(1) Varies depending on merger scenario. 
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Merger rationale and benefits 

Creation of one of the 
largest listed real estate 
platforms in Indonesia 

Transform merged entity 
into the property 

benchmark in Indonesia 

Increased size and  
liquidity, a win-win for  

all shareholders 

Increased financial 
strength and ability to 

access capital 

Optimisation of 
business structure 



 204 123 22 

Color scheme 

 71 50 47 

 0 148 141 

 65 187 152 

 144 146 76 

 193 180 170 

 0 168 229 

 0 76 152 

Highlight Color 

 230 31 26 

Key Message 

 0 148 141 

3 

Proposed merger summary 

Proposed Transaction 

 Merger between PT Ciputra Surya Tbk (“CTRS”) and  / or PT Ciputra Property Tbk (“CTRP”) into PT Ciputra Development Tbk 
(“CTRA”) (together referred to as the “Consolidated group” or “Merging Parties”) 

 Merger will be conducted by Pooling of Interest method in accordance with the Indonesian Generally Accepted Accounting 
Principles and in accordance with prevailing regulations in Indonesia, including in the fields of Taxation and Capital Market 

 CTRA will be the surviving legal entity  on the effective date of the proposed merger 

Proposed Offer 
consideration 

 All shares consideration 

Proposed CTRS offer  2.13 CTRA shares for 1 CTRS share  

Proposed CTRP offer  0.54 CTRA share for 1 CTRP share 

Share Valuation & NAV 

 Share valuation based on IFA: 

− CTRA : IDR2,951 per share 

− CTRS : IDR6,277 per share 

− CTRP : IDR1,606 per share 

 

Conditions 

 EGMS approval (75% threshold with 75% quorum) 

 Obtaining an effective statement from the Otoritas Jasa Keuangan  (“OJK”) for Merger Statement 

 Execution of the Deed of Merger by the merging parties 

 Receipt of approval for the Deed of Amendment to the Articles of Association of the Consolidated Group by Minister of Law 
and Human Rights of the Republic of Indonesia 

 Receipt of approvals from third parties including but not limited to third party approval required by the prevailing legislation 
and any agreement or contract or covenant entered into by the Merging Parties and any third party including but not limited 
to approval from the holders of any note issued by CTRP 

 Receipt of approval or consent from the competent authorities including the Directorate General of Tax 
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Expected timetable 

Activity Date 

Delivery of merger statement containing the draft merger together with its supporting documents to the OJK 
Announcement of summary draft merger to public in 2 (two) daily newspaper and to the employees 
Issuance of circular on draft merger to the shareholders 
EGM announcement by newspaper advertisement 
Delivery of application for additional share enlisting to the IDX and notification to the IDX on the possible delisting of 
CTRS and CTRP from IDX due to merger 

24 Oct 2016 

Announcement of material information with respect to merger in IDX 25 Oct 2016 

Announcement by the IDX to the market on the possible delisting of CTRS and CTRP from IDX due to merger 26 Oct 2016 

Receipt of principal additional listing approval for CTRA shares from the IDX 3 Nov 2016 

The last date to record the register of shareholders entitled to attend EGM 9 Nov 2016 

Notice to EGM by newspaper advertisement 10 Nov 2016 

Deadline for objection by the Creditors 16 Nov 2016 

Estimated effective statement from OJK 30 Nov 2016 

1st EGM 2 Dec 2016 

Advertising the announcement of minutes of the 1st EGM 6 Dec 2016 

Notice to the 2nd EGM(1) 8 Dec 2016 

The 2nd EGM(1) 16 Dec 2016 

Advertising the announcement of minutes of the 2nd EGM 20 Dec 2016 

Execution of the Deed of Merger and Deed of Declaration of CTRS’s EGM Resolution 23 Dec 2016 

Notification to the Minister of Law and Human Rights on the deed of merger 29 Dec 2016 

Receipt of Approval from the Minister of Law and Human Rights for the Deed of Merger; Merger is legally effective 30 Dec 2016 

Deadline for announcement by CTRA Board of Directors of the merger in 1 (one) daily newspaper or more 30 Jan 2017 

(1) To be done if the 1st EGM of any Merging Party fails to achieve the quorum of attendance.  



 204 123 22 

Color scheme 

 71 50 47 

 0 148 141 

 65 187 152 

 144 146 76 

 193 180 170 

 0 168 229 

 0 76 152 

Highlight Color 

 230 31 26 

Key Message 

 0 148 141 

Project development    OVER 30 YEARS EXPERIENCE ……… 

5 

Poised to embark on its next phase of growth 

1981 

1984  

to  

1996 

1997 

 to 

 2005 

2006 

 to 

 Present 

1994 : IPO and listing on JSX 
 

1995 : Issuance of Notes (US$ 100 
million) 

 

1996 : 
-  Rights issue I 
-  Listing on SSX 
-  Issuance of bond (Rp 150 billion) 
-  Issuance of TLCF (US$ 25 million) 
    (Transferrable loan certificate facility)  

1997 : Economic crisis hit Indonesia. 
Start of debt restructuring process 
 

1999 : PT Ciputra Surya Tbk (CTRS)’s 
listing on JSX 
 

2000 : Bonus shares distribution 
 
 
 
 
 

2006 : 
- Issuance of 2.3 billion shares  
 without pre-emptive rights in 

relation with debt settlement 
process 

- Rights Issue II 
 

2007 : IPO of PT Ciputra Property 
               Tbk (CTRP) 
 

2015 : Share dividend distribution 
 

2007 : Ciputra World Surabaya 

2008 : Ciputra World Jakarta 

2009 : CitraLand Celebes in 
Makassar, our first project in 
Sulawesi 

2011 : Ciputra Hospital 
Tangerang, our first health care 
project  
 

2012 : CitraDream Hotel 
Cirebon, our first budget hotel 

2013 : Ciputra Beach Resort 
Bali, our first resort development  

2015 : CitraLand City Losari in 
Makassar, our first reclamation 
residential project 
   
 
 
 
 
 
 
 
 
 
 
 
 

1984 : CitraGarden City, our first 
project, in West Jakarta 
 

1993 : 
- CitraLand, our first and largest 
township project in Surabaya 
- Ciputra Mall & Hotel Jakarta, our first 
commercial project 
 

1994 : CitraRaya Tangerang, our 
largest township development project, 
covering an area of more than 2,700 
ha 
 
 
 
 
 
 

Developed and launched: 
 

Established under the name of PT 
Citra Habitat Indonesia 

2005 : Launched CitraGarden Lampung 
in Sumatra and CitraGarden Banjarmasin 
in Kalimantan, marking the beginning of 
business expansion  outside of Java 

Developed and launched: 
 
 

Establishment Growth Restructuring Expansion 

Project development    OVER 30 YEARS EXPERIENCE ……… 

Capital raising & corporate actions    STRENGTHENING OUR FINANCIAL POSITION TO SUPPORT BUSINESS EXPANSION 

1981 
 
 

1984  - 1996 
 
 

1997  - 2005 
 
 

2006 - Present 
 
 

Established under the name 
of PT Citra Habitat 

Indonesia 

Capital raising & corporate actions    STRENGTHENING OUR FINANCIAL POSITION TO SUPPORT BUSINESS EXPANSION 

1994 : IPO and listing on JSX 
1995 : Issuance of Notes (US$ 100 million) 
1996 : 
-  Rights issue I 
-  Listing on SSX 
-  Issuance of bond (Rp 150 billion) 
-  Issuance of TLCF (US$ 25 million) 
    (Transferrable loan certificate facility)  
 
Developed and launched: 
1984 : CitraGarden City, our first project, in West Jakarta 
1993 :  - CitraLand, our first and largest township project in Surabaya 
 - Ciputra Mall & Hotel Jakarta, our first commercial project 
1994 : CitraRaya Tangerang, our largest township development 

project, covering an area of more than 2,700 ha 

1997 : Economic crisis hit Indonesia. 
Start of debt restructuring 
process 

1999 : PT Ciputra Surya Tbk (CTRS)’s 
listing on JSX 

2000 : Bonus shares distribution 
2005 : Launched CitraGarden 

Lampung in Sumatra and 
CitraGarden Banjarmasin in 
Kalimantan, marking the 
beginning of business 
expansion  outside of Java 

 

2006 : - Issuance of 2.3 billion shares  
 without pre-emptive rights in 

relation with debt settlement 
process 

 - Rights Issue II 
2007 : IPO of PT Ciputra Property Tbk 

(CTRP) 
2015 : Share dividend distribution 
 
Developed and launched: 
2007 : Ciputra World Surabaya 
2008 : Ciputra World Jakarta 
2009 : CitraLand Celebes in Makassar, our 

first project in Sulawesi 
2011 : Ciputra Hospital Tangerang, our first 

health care project  
2012 : CitraDream Hotel Cirebon, our first 

budget hotel 
2013 : Ciputra Beach Resort Bali, our first 

resort development  
2015 : CitraLand City Losari in Makassar, 

our first reclamation residential 
project 
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Net Asset Value per share (as of 1H16) Earnings per share (as of 1H16) 

Net debt to shareholders’ equity (as of 1H16) Shareholders’ equity (as of 1H16) 

CTRA transformed – value unlocked for shareholders 

Please change net debt to DEBT to SH equity 
(to be consistent with merger plan) 
Add net asset value chart 

(1) GAV by IFA of IDR63.2tn, IDR19.0tn and IDR18.3tn for CTRA, CTRS and CTRP as per asset valuation as of 30 June 2016; adjusted for 1H16 net debt and minority interest of IDR7.6tn, 
(IDR171.2bn) and IDR3.6tn for CTRA, CTRS and CTRP respectively, and divided by respective company’s number of shares outstanding as of 1H16. 

 8,513   

 11,727   

 9,721   

 10,518   

CTRA + CTRP and CTRS + CTRS + CTRP

(IDR in billions) 

37.8% % increase 14.2% 23.6% 

 15.5   
 16.7    17.3   

 15.0   

CTRA + CTRP and CTRS + CTRS + CTRP

(IDR) 

7.6% % increase / decrease 11.2% (3.5%) 

 3,629   

 4,123   
 3,997   

 3,799   

CTRA + CTRP and CTRS + CTRS + CTRP

(IDR) 

13.6% % increase 10.2% 4.7% 

Note: NAV per share as of 30 June 2016: CTRA : IDR3,629 per share, CTRS : IDR9,562 per share, and CTRP : 
IDR2,347 per share(1). 

 

 25.9%  

 18.8%  

 22.7%  
 20.9%  

CTRA + CTRP and CTRS + CTRS + CTRP

(%) 

27.4% % decrease 12.4% 19.1% 
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CTRP’s specialty lies in property management in 

Jakarta metropolitan area 

CTRA has over 20 years of history, experiencing the high-and-lows of Indonesian real estate sector. Moreover, CTRA has been the 
core of Ciputra Real Estate Group  conducting its expansion to other countries such as Vietnam, Cambodia and India. 

CTRS is the prominent real estate company in 
Surabaya & East Java, possessing regional expertise 

for the region 

CTRA 

CTRS CTRP 

Operational 
synergies 

Coordinated 
strategy 

Enhance marketing 
efforts 

Collective 
managerial talent 

7 

Cost saving from streamlining departments and functions 

Back office operations IT 

HR 
Health Safety & 

Environment 

Simplify corporate structure and increase organization efficiencies 

Sharing knowledge and best practices 

Optimisation of business structure 
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Project overview 

Cilegon 
Semarang 

Surabaya 

Banjarmasin 

Balikpapan 

Samarinda 

B. Lampung 

Palembang 

JAV
A 

Makassar 

 
 
 
 
CitraGarden City 
CitraRaya 
CitraIndah 
CitraLake  
CitraTowers Kemayoran 
Fatmawati Project 
CitraLand 
 
 
 
 

 
CitraGarden 
CitraLand 
 

Ciputra Mall & Hotel 
CitraDream Hotel 

CitraLand 
CitraHarmoni 
CitraGarden 
CitraIndah 
The Taman Dayu 
CitraLand Green Lake 

CitraGrand City  

CitraGarden 
CitraLand 

 
Citra BukitIndah 
CitraCity 
 
CitraLand City 
CitraGrand Senyiur City 
CitraGarden Hills 
CitraGarden Angsana 

Sidoarjo 
Pandaan 

 
Ciputra Mall & Hotel 
Somerset Grand Citra 
Ciputra World 
Ciputra Hospital 
DIPO Business Center 
CitraDream Hotel 
CitraDream Hotel 
Ciputra International 
 Ciputra Golf 

Ciputra World 

KALIMANTAN 

57 
Townships & 
residential projects 

projects in 33 
cities 

CitraGreen Dago 

Bandung 

CitraLand Celebes 
CitraGarden 
Vida View Apartment 
CitraGrand Galesong City 
CitraLand City Losari 

CitraSun Garden 
CitraGrand 
CitraLand BSB   

CitraLand NGK 
CitraRaya City 

Jambi 

Pekan 
Baru  

CitraLand 
CitraGarden 

 
CitraLand 
  

Kendari  

CitraGarden 

CitraLand 

Denpasar 

19 
Commercial property 
projects 

Tegal 

CitraLand 
Jogjakarta 

CitraLand Botanical City 

Pangkalpinang 

CitraSun Garden 
CitraGrand Mutiara 
Kozko 

Medan 

CitraLand Bagya City 

Palu 

 
CitraLand 
  

BizPark CE 

Jakarta 

Pekalongan 

Banjarbaru 

CitraMitra City 

Depok 

CitraLand 

CitraLand Megah 
Citra AeroLink 

Tangeran
g 

CitraGarden BMW 

Batam 

Cirebon 

CitraDream Hotel 

CitraDream Hotel 

CitraDream Hotel 

CitraDream Hotel Bengkulu 

CitraDream Hotel 

Ciputra Beach Resort 

Lebak 

Serang 

CitraMaja Raya 

CitraLand Puri 

Malang 

CitraGarden City 

CitraGarden Aneka  

Pontianak 

The Nivata 

NEW 

NEW 

NEW 

NEW 

NEW 
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Disclaimer 

This information (this “Information”) is being provided to you solely for your reference in connection with a potential merger proposal (“Transaction”) involving PT Ciputra Development Tbk (“CTRA”), PT Ciputra 
Surya Tbk (“CTRS”) and PT Ciputra Property Tbk (“CTRP”, and together with CTRA and CTRS shall be referred to as the “Merger Participants”), publicly listed companies established under the laws of the 
Republic of Indonesia. By receiving this Information, you agree to be bound by the terms and conditions stated herein. 
  
You agree not to copy, reproduce, summarize, distribute or otherwise disclose this Information, or any materials provided in connection herewith, without express consent from Credit Suisse (Singapore) Limited 
(“Credit Suisse”) and the Merger Participants. This Information is not to be distributed, reproduced, quoted, or referred to in whole or in part by you nor should this Information be used by you for any purpose 
other than evaluating an interest to participate in the Transaction.  
  
The information contained in this Information is subject to change without notice, has not been independently verified and may not contain all material information concerning each of the Merger Participants. 
Although care has been taken to ensure that the facts stated in this Information are accurate, and that the opinions expressed are fair and reasonable, the contents of this Information have not been verified by 
each of the Merger Participants or Credit Suisse. Accordingly, none of each of the Merger Participants and Credit Suisse nor any of their respective affiliates, directors, officers, employees, advisors or 
representatives nor any other person makes any representation or warranty (express or implied) regarding, or assumes any responsibility or liability for, the fairness, accuracy or completeness of, or any errors or 
omissions in, any information or opinions contained in this Information. It is not intended that these materials provide, and you may not rely on these materials as providing, a complete or comprehensive analysis 
of each of the Merger Participants or the Transaction. Interested parties should conduct their own investigation and analysis of each of the Merger Participants, its business, prospects, results of operations, 
financial condition and risks as well as other factors relevant to the Transaction. In furnishing this Information, each of the Merger Participants and Credit Suisse undertake no obligation to provide you with access 
to any additional information or to update or correct the information contained in this Information. None of each of the Merger Participants and Credit Suisse nor any of their respective shareholders, directors, 
officers, employees or affiliates nor any other person accepts any liability (in negligence or otherwise) whatsoever for any loss or damage howsoever arising from any information or opinions presented in this 
Information or any use of this Information or its contents or otherwise arising in connection therewith. 
  
This Information contains "forward-looking" statements that relate to future events, which are, by their nature, subject to significant risks and uncertainties. All statements, other than statements of historical fact 
contained in this Information including, without limitation, those regarding each of the Merger Participants' future financial position and results of operations, strategy, plans, objectives, goals and targets, future 
developments in the markets where each of the Merger Participants participates or is seeking to participate and any statements preceded by, followed by or that include the words "believe", "expect", "aim", 
"intend", "will", "may", "project", "estimate", "anticipate", "predict", "seek", "should" or similar words or expressions, are forward-looking statements. The future events referred to in these forward-looking 
statements involve known and unknown risks, uncertainties and other factors, some of which are beyond each of the Merger Participants’ control, which may cause the actual results, performance or 
achievements, or industry results to be materially different from any future results, performance or achievements expressed or implied by the forward-looking statements. These forward-looking statements are 
based on numerous assumptions regarding each of the Merger Participants’ present and future business strategies and the environment in which each of the Merger Participants will operate in the future and are 
not a guarantee of future performance.  Each of Merger Participants does not guarantee that any action, which may have been taken in reliance of this Information wil l bring specific results as expected. Such 
forward-looking statements speak only as of the date on which they are made.  Accordingly, each of the Merger Participants and Credit Suisse do not undertake any obligation to update or revise any of them, 
whether as a result of new information, future events or otherwise. Each of the Merger Participants and Credit Suisse make 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. In addition, certain industry information and statistical data included in this Information have been obtained from sources that 
each of the Merger Participants believes to be reliable but in no way are warranted by each of the Merger Participants nor any of their advisors or representatives, as to accuracy or completeness. 
  
You should not construe any of the contents of these materials, or any other communications from each of the Merger Participants or Credit Suisse in connection with the Transaction, as legal, tax or investment 
advice. You should consult your own accounting, legal, tax or investment counsel or other advisor regarding the legality or suitability of your participation in the Transaction under applicable legal, investment or 
similar laws and regulations. Neither each of the Merger Participants nor Credit Suisse makes any representation regarding the Transaction herein under any legal, investment or similar law, regulations or 
fiduciary standards.  
  
Under no condition this Information constitutes or forms part of and should not be construed as an offer to sell or a solicitation of an offer to buy securities in any jurisdiction in which such offer or sale would 
require registration statement or be restricted, prohibited or unlawful. THIS DOCUMENT HAS NOT BEEN REGISTERED OR FILED WITH ANY SECURITIES REGULATORY AUTHORITIES IN ANY 
JURISDICTION. No securities of the Merger Participants may be offered or sold in the United States unless such offer or sale is registered with the United States Securities and Exchange Commission or exempt 
from such registration pursuant to the Securities Act of 1933, as amended, and the regulations enacted thereunder (collectively, the “Securities Act”). The Merger Participants have not registered, and do not 
intend to register, the offer and sale of its securities in connection with the proposed Transaction under the Securities Act or any state securities laws of the United States. 
  
Neither this Information or anything contained herein shall form a basis of any contract or commitment whatsoever.  
  
Any failure to comply with the foregoing restrictions may result in a violation of the Indonesian Capital Market Law or the applicable laws of other jurisdictions. 
 


