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This document has not been and will not be registered as a prospectus with the Monetary 

Authority of Singapore. Phillip Securities Pte Ltd (the "Depository") has established the 

Singapore depository receipts ("SDRs" or "Singapore Depository Receipts") programme and 

may issue SDRs thereunder from time to time in reliance on the exemption from the prospectus 

registration requirements provided by the Securities and Futures (Offers of Investments) 

(Exemption for Depository Receipts) Regulations 2023.  

 

Application will be made to Singapore Exchange Securities Trading Limited (the "SGX-ST") for 

the quotation of the SDRs on the SGX-ST. Approval for the quotation of the SDRs on the SGX-ST 

are subject to the SGX-ST being satisfied that the Depository, the relevant company, its shares 

(the "Shares") and the Indonesia Stock Exchange meet certain minimum standards as may be 

prescribed by the SGX-ST. The SDRs are traded only on the SGX-ST and investors will not have 

direct interaction with the Indonesia Stock Exchange, any overseas exchange or brokers. See 

"Trading on the SGX-ST" beginning on page 7 for further details relating to trading on the SGX-

ST.  

 

The SGX-ST assumes no responsibility for the correctness of any of the statements made or 

opinions expressed or reports contained herein.  

 

Quotation of the SDRs on the SGX-ST is not to be taken as an indication of merits of the 

companies whose securities are represented thereby, those securities, their respective 

directors or management. Investors are expected to keep themselves abreast of information on 

those companies from other public sources. SGX-ST does not regulate the companies whose 

securities are represented by the SDRs or the Shares. 

 

For a description of how the Depository will deal with corporate actions or distributions relating 

to the Shares, see "Summary of the Singapore Depository Receipt Programme – Dividends and 

Other Distributions" beginning on page 4 for a discussion of the corporate actions and 

distributions on the Shares. You should be aware that the Depository would not be exercising 

any voting rights in respect of the Shares. 

 

Investing in the SDRs involves risks. See "Investment Considerations" beginning on page 14 

for a discussion of some factors you should consider before investing in the SDRs.   

 

 



 
 

You should be aware that there is no assurance on how SDRs will trade and the return you 

realise on an SDR may (i) be negative and you may lose the full value of your investment, (ii) be 

less than the return on other investments, (iii) not reflect the return you may have realised if you 

had owned the Shares directly; and (iv) be volatile given an SDR gives you exposure to general 

equity market movements, the specific underlying company and movements in the Indonesia 

Rupiah (“Rupiah” or “Rp”) / Singapore dollar ("SGD") exchange rate.  

 

Before making an investment decision, you should read this document carefully and in its 

entirety and seek advice which takes into account your particular investment objectives, 

financial situation and needs from a licensed adviser. SDRs will not be suitable for you if you 

do not fully understand the risks involved.  
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SUMMARY OF THE SINGAPORE DEPOSITORY RECEIPTS PROGRAMME 

 

Singapore Depository Receipts Programme 

 

Phillip Securities Pte Ltd (the "Depository") has established an unsponsored Singapore 

depository receipt programme under which it will issue Singapore Depository Receipts evidencing 

shares (the "Shares") issued by companies ("Companies", and each, a "Company") listed on the 

Indonesia Stock Exchange ("IDX").  

 

Pursuant to a deed poll made by the Depository dated 16 October 2025 (as amended or 

supplemented from time to time, the "Deed Poll") the Depository may from time to time issue and deliver 

SDRs against the deposit with the Depository's custodian (the "Custodian") in Indonesia of ordinary 

shares issued by a Company, which securities are in each case listed on the IDX. The SDRs will be 

evidenced by a Master SDR as set forth in a schedule to the Deed Poll and registered in the name of 

The Central Depository (Pte) Limited ("CDP"). The Master SDR will specify how many Shares each 

SDR will represent. The Master SDR will be subject to the terms and conditions governing the SDRs 

as set forth in a schedule to the Deed Poll. The Depository has appointed PT Phillip Sekuritas Indonesia 

as the initial Custodian. Each SDR will also represent any other securities, cash or other property 

attributable to such Shares which may be held by the Depository or on its behalf.  

 

CDP will be the registered holder of the SDRs, referred to as the "SDR Holder" in this summary. 

You will hold beneficial interests in the SDRs by having SDRs registered in your name in the relevant 

system of record maintained by the CDP or indirectly through your broker or other financial institution.  

 

The SDR Holder or any person who has a beneficial interest in any SDR (the "Beneficial 

Owner") will not be treated as a direct holder of the Shares.      

 

The following is a summary of the material conditions of the SDR. It is qualified in its entirely by 

the detailed terms and conditions governing the SDR set forth in "Terms and Conditions of the SDRs".  

 

Dividends and Other Distributions  

 

How will you receive dividends and other distributions and/or proceeds on the Shares? 

         

The Depository has agreed to pay to the SDR Holder the cash dividends or other distributions 

it or the Custodian receives from the Company in respect of the Shares or any rights, interests and 

other securities, property and cash deposited with the Custodian that are attributable to such Shares 

(collectively with the Shares, the "Deposited Property"), after deducting its fees and expenses. You 

will receive these distributions through the SDR Holder in proportion to the number of Shares your SDRs 

represent.  

 

• Cash.  The Depository will ultimately convert any cash dividend or other cash distribution it 

receives into SGD at the prevailing foreign exchange rates, if it can do so on a reasonable basis 

and can transfer SGD to Singapore. If that is not possible or if any governmental approval is 

needed and cannot be obtained, the terms of the SDRs allow the Depository to distribute the 

foreign currency only to the SDR Holder. It will hold the foreign currency it cannot convert for 

the account of the SDR Holder, pending distribution to the SDR Holder. It will not invest the 

foreign currency and it will not be liable for any interest. Before making a distribution, any 

withholding taxes, or other governmental charges that must be paid will be deducted. It will 

distribute in SGD to the extent possible. If the exchange rates fluctuate during a time when the 

Depository cannot convert the foreign currency, you may lose some or all of the value of the 

distribution.  
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• Subscriptions and Rights.  If the Company offer holders of its securities any rights to 

subscribe for additional shares or any other rights, the Depository may distribute or otherwise 

make these rights available to the SDR Holder at a time and in such manner as the Depository 

shall determine and as may be notified by the Depository (including taking instructions from the 

Beneficial Owners on the exercise of such rights). It will be your responsibility to comply with 

the terms governing the exercise of these rights, such as payments within specified timelines. 

If the Depository decides it is not legal or practical to make the rights available but that it is 

practical to sell the rights, the Depository will use reasonable efforts to sell the rights and 

distribute the proceeds in the same way as it does with cash. If you fail to comply with the terms 

governing the exercise of the rights or fail to exercise the rights, the Depository will allow rights 

that are not distributed or sold to lapse. In that case, you will receive no value for them and the 

Depository shall owe no obligations to you in relation to the rights.  

 

• Other Distributions or Proceeds.  The Depository (acting reasonably) will send to the SDR 

Holder anything else it receives on the Shares by any means it thinks is legal, fair and practical. 

If it cannot make the distribution in that way, it may decide to sell what it receives and distribute 

the net proceeds, in the same way as it does with cash.  

 

 A non-exhaustive summary of the treatment of non-cash distributions is set out below:  

 

Action taken by 

the Depository  

 

Key Information 

  

What the SDR Holder 

will receive 

Option 1:  

 

Distribution of new 

SDRs 

representing the 

same Shares  

If the Depository receives Shares in the same 

Company, the Depository shall hold such 

Shares for the SDR Holder and issue new 

SDRs representing such Shares to the SDR 

Holder. 

  

Additional SDRs 

representing the 

additional Shares 

received by the 

Depository on its 

existing Shares. 

  
Option 2:  

 

Distribution of new 

SDRs 

representing 

different Shares 

If the Depository receives Shares in another 

Company, the Depository shall hold such 

Shares for the SDR Holder and issue new 

SDRs representing such Shares to the SDR 

Holder, to the extent the new SDRs are 

eligible and have been approved for quotation 

on the SGX-ST.  

 

New SDRs 

representing the 

Shares received by the 

Depository on its 

existing Shares.  

Option 3: 

  

Distribution of 

cash accruing 

from the sale of 

securities 

received  

If the Depository receives securities which it is 

unable to distribute to the SDR Holder in the 

form of additional SDRs, the Depository shall 

use reasonable endeavours to sell the 

securities received and distribute the sale 

proceeds to the SDR Holder.  

 

Beneficial Owners will be charged with the 

expenses incurred in selling the securities 

received (if any) and the SDR fees and 

charges. Such expenses, SDR fees and 

charges may be deducted from distributions 

made to holders of SDRs. See "Fees and 

Cash denominated in 

SGD. 



6 

 

Expenses" for details on applicable fees and 

expenses.  

 

 

The Depository is not responsible if it reasonably decides that it is unlawful or impractical to 

make a distribution available to the SDR Holder. It has no obligation to register the SDRs, Shares, rights 

or other securities under any applicable securities law. It also has no obligation to take any other action 

to permit the distribution of SDRs, Shares, rights or anything else to the SDR Holder. This means that 

you may not receive the distributions on the Shares or any value for them if it is illegal or impractical for 

the Depository to make them available to you and you will be treated as having waived such rights to 

distributions.   

 

Issuance and Cancellation of SDRs 

 

How are SDRs issued? 

 

The Depository will deliver SDRs if you or your broker deposit the relevant Shares or evidence 

of rights to receive the relevant Shares with the Custodian. Upon payment of its fees and expenses and 

of any taxes or charges, such as stamp taxes or stock transfer taxes or fees, the Depository will register 

the appropriate number of SDRs in the name of the SDR Holder and will deliver the book-entry SDRs 

to or upon the order of the person or persons that made the deposit. The Depository will not be required 

to accept for deposit any number of Shares that would result in creation of a fraction of an SDR. 

 

When you make a deposit of Shares, you will be responsible for transferring good and valid title 

to the Depository. As such, you will be deemed to represent and warrant that: 

 

• Such Shares are duly authorised, validly issued, fully paid and non-assessable.  

 

• Such Shares were not issued in violation of any pre-emptive or similar rights of the holders of 

any securities.  

 

• You are duly authorised to deposit such Shares. 

 

• The Shares presented for deposit are free and clear of any lien, encumbrance, security interest, 

charge, mortgage or adverse claim. 

 

If any of the representations or warranties is incorrect in any way, the Depository may, at your cost and 

expense, take any and all actions necessary to correct the consequences of the misrepresentations. 

 

How can Beneficial Owners exchange SDRs for Shares 

 

You may surrender your SDRs at the Depository's specified office. Upon payment of its fees 

and expenses and of any taxes or charges, such as stamp taxes or stock transfer taxes or fees, the 

Depository will deliver the Shares underlying the SDRs to the Beneficial Owner or a person whom the 

Beneficial Owner designates at the office of the Custodian. The Depository will not be required to accept 

a surrender of any number of SDRs that would result in the delivery of a fraction of a Share and if 

accepted, shall be entitled to retain any fractions. 
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Adjustments of Shares   

 

Upon any consolidation, sub-division or similar changes to the Shares, the Depository will use 

its reasonable endeavours to sub-divide or consolidate the SDRs in the same ratio, such that each SDR 

continues to represent a whole number of Shares. The Depository shall be entitled to retain any 

fractions from rounding.  

 

Voting Rights  

 

You will not be eligible to exercise voting rights in respect of the Shares or the Deposited 

Property. The Depository would also not be exercising any voting rights in respect of the Shares or the 

Deposited Property.    

 

 Trading on the SGX-ST 

 

Application will be made to the SGX-ST for the quotation of the SDRs on the SGX-ST. Approval 

for the quotation of the SDRs on the SGX-ST are subject to the SGX-ST being satisfied that the 

Depository, the relevant Company, the Shares and the IDX meet certain minimum standards as may 

be prescribed by the SGX-ST.  

 

Quoted SDRs will be available for trading on SGX-ST. They will be traded, cleared and settled 

in the same way, and in accordance with the same rules applicable to other securities quoted on 

SGX-ST. You will be able to trade the SDRs using the same securities account for trading listed 

securities. The usual transaction and brokerage fees of the SGX-ST will apply.  

 

SDRs will be denominated and traded in SGD or such other currency accepted by SGX-ST 

during SGX-ST's trading hours.   

 

The SDRs are traded only on the SGX-ST and investors have no direct interaction with the IDX, 

any overseas exchange or brokers when trading the SDRs on SGX-ST. When trading of the Shares is 

halted or suspended on the IDX, it is expected that trading of the SDRs on the SGX-ST will also be 

stopped. There may be a time lag between the time trading in the Shares to which the SDRs relate is 

halted or suspended and when trading in the SDRs is stopped. An announcement of any such stoppage 

will be made on SGXNet.  

 

Trades in SDRs on SGX-ST will be cleared and settled by CDP.  
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Fees and Expenses 

 

Fee Type Service 

Rate 

(excluding applicable taxes and 

disbursements)  

By Whom Paid 

(1) Issuance Fee Issuance of SDRs 

upon deposit of 

Shares.   

• Up to SGD5 for every 1000 

SDRs or part thereof, with a 

minimum fee of SGD50 and a 

maximum fee of SGD1,000; 

and  

 

• Up to 0.105% of transaction 

value with Minimum of Rp 100 

thousand.  

Beneficial Owner 

depositing Shares.  

(2) Cancellation 

Fee 

Delivery of 

Shares against 

surrender of 

SDRs.  

• Up to SGD5 for every 1000 

SDRs or part thereof, with a 

minimum fee of SGD50 and a 

maximum fee of SGD1,000; 
and 

 

• Up to 0.1% of transaction value 

with Minimum of Rp 100 

thousand  

 

• Sales tax of 0.1% of transaction 

value 

  

Beneficial Owner 

to whom Shares 

are delivered. 

(3) Corporate 

Action Fee 

Distribution of 

cash.  

  

• Up to 1% on gross distributions 

for the distribution of cash 

dividends; and 

 

• Up to 0.25% of gross proceeds 

arising from the sale of 

securities received on the 

Shares. Liquidation expenses, 

if any, incurred, in selling 

securities received may also be 

charged.  

Beneficial Owner 

to whom the 

distribution is 

made, to be 

deducted from the 

cash proceeds.   

 

The Beneficial Owners, persons depositing Shares for issuance of SDRs and persons 

surrendering SDRs for cancellation and for the purpose of withdrawing the Shares shall be responsible 

for the following SDRs charges under the terms and conditions of the SDRs:  

 

• taxes (including applicable interest and penalties) and other governmental charges; 

 

• such cable, telex and facsimile transmission and delivery expenses as are expressly provided 

above; 

 



9 

 

• in connection with the conversion of any foreign currency, the fees, expenses, spreads, taxes 

and other charges of the Depository and/or conversion service providers (which may be a 

division, branch or affiliate of the Depository). Such fees, expenses, spreads, taxes, and other 

charges shall be deducted from the foreign currency; and 

 

 

• any reasonable and customary out-of-pocket expenses incurred in such conversion and/or on 

behalf of the holders and beneficial owners of SDRs in complying with currency exchange 

control or other governmental requirements applicable to Shares and SDRs. 

 

SDR fees and charges payable upon (i) deposit of Shares against issuance of SDRs and 

(ii) surrender of SDRs for cancellation and withdrawal of Shares are payable by the person to whom 

the SDRs are delivered (in the case of SDR issuances) and by the person who delivers the SDRs for 

cancellation (in the case of SDR cancellations). In the case of SDRs issued by the Depository into the 

CDP system, or presented to the Depository via the CDP system, the SDR issuance and cancellation 

fees and charges may be charged to the CDP accountholder receiving the SDRs or CDP accounts 

surrendering the SDRs for cancellation on behalf of the Beneficial Owners and will be charged by the 

CDP accountholders to the account(s) of the applicable Beneficial Owners in accordance with the 

procedures and practices of CDP accountholders as in effect at the time.  

 

SDR fees and charges in respect of distributions are charged to the Beneficial Owners as of 

the applicable SDR record date. In the case of distributions in the form of cash, the amount of the 

applicable SDR fees and charges shall be charged to the Beneficial Owners as of the SDR record date 

and deducted from the funds being distributed. For SDRs held through CDP, the SDR fees and charges 

may be deducted from cash distributions made through CDP, and may be charged to CDP 

accountholders in accordance with the procedures and practices prescribed by CDP, and CDP 

accountholders may in turn charge the amount of such SDR fees and charges to the Beneficial Owners 

for whom they hold SDRs.  

 

Note that the fees and charges you may be required to pay may vary over time and may be 

changed by the Depository. Notification of any change to the fees and charges will be published on the 

webpage of the Depository, at least one (1) month prior to such changes. 

 

Payment of Taxes 

         

You will be responsible for any taxes or other governmental charges payable on your SDRs or 

on the Shares represented by any of your SDRs. The Depository may refuse to register any transfer of 

your SDRs or allow you to withdraw the Shares represented by your SDRs until such taxes or other 

charges are paid. It may apply payments owed to you or sell Shares represented by your SDRs to pay 

any taxes owed and you will remain liable for any deficiency. If the Depository sells Shares, it will, if 

appropriate, reduce the number of SDRs to reflect the sale and pay to the SDR Holder any proceeds, 

or send to the SDR Holder any property, remaining after it has paid the taxes.  

 

Investors considering the purchase, ownership or disposition of SDRs should consult your own 

tax advisers concerning the taxation consequences in Singapore in light of your particular situation as 

well as any consequences arising under the laws of any other taxing jurisdiction and any tax treaty 

between Singapore and your country of residence.  

 

Amendment and Termination 

 

How may the terms and conditions of the SDR be amended? 
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The Depository may amend the Deed Poll and the terms and conditions of the SDRs without 

your consent for any reason. If an amendment prejudices a substantial existing right of the SDR Holder, 

it will not become effective for outstanding SDRs until 30 days after the Depository notifies the SDR 

Holder of the amendment, except that the requirement for 30 days of notice will not apply with respect 

to any amendment which shall impose or increase any taxes or other governmental charges, 

registration fees, cable, telex or facsimile transmission costs, delivery costs or other such expenses.  

Notwithstanding the above, the Depository may not amend the Deed Poll and the terms and 

conditions of the SDRs without your consent if the amendments (i) result in cancellation of your 

entitlement to the Shares or (ii) impair your right to withdraw the Shares.   

 

At the time an amendment becomes effective, you are considered, by continuing to hold your 

SDRs, to agree to the amendment and to be bound by the SDRs and the terms and conditions of the 

SDRs as amended.  

 

How may the SDR be terminated?  

 

The Depository may terminate the agreement evidenced by the applicable SDRs by announcing 

the termination at least 90 days (or such shorter period as the Depository may determine, acting 

reasonably) prior to the proposed date fixed for removal of the applicable SDRs from quotation on the 

SGX-ST. Termination may occur when (i) the Shares cease to be listed on the IDX, (ii) the Depository 

announces or evidences an intention to resign as an issuer of the SDR and/or (iii) when the SGX-ST 

decides to terminate the quotation of the SDRs.  

 

After removal from quotation of the SDRs on the SGX-ST, the Depository may convert any 

dividends received by it in cash after the termination date into SGD, and after deducting therefrom the 

fees of the Depository (as set out above at "Fees and Expenses") and referred to herein and any taxes 

and governmental charges and shall thereafter hold the balance of said dividends for the benefit of the 

SDR Holder of the respective SDRs.  

 

After an announcement of termination is made, you may surrender your SDRs at the 

Depository's specified office and the Depository will deliver the Shares underlying the SDRs. Delivery 

of Shares against surrender of SDRs will not be subject to fees (as set out above in "Fees and 

Expenses") if the termination of the SDRs arises due to (i) voluntary termination by the Depository or 

(ii) termination directed by the SGX-ST.  

 

If you do not surrender your SDRs after they have been removed from quotation on the SGX-ST, 

the Depository will sell the Shares unless such sale is unlawful or impracticable. The Depository will 

hold the money it received on the sale, as well as any other cash it is holding under the SDR for the pro 

rata benefit of the SDR Holder or Beneficial Owners who have not surrendered their SDRs. It will not 

invest the money and has no liability for interest. The Depository's only obligations will be to account 

for the net proceeds. You will receive such proceeds through the SDR Holder. No fees or charges will 

be payable in this situation.   

 

Limitations on Obligations and Liability 

 

Limits on the Obligations of the Depository; Limits on Liability to the SDR Holder 

 

The SDRs expressly limit the obligations of the Depository. They also limit the liability of the 

Depository. The Depository:  

 

• is only obligated to take the actions specifically set forth in the SDR without negligence or bad 

faith; 
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• is not liable if it is prevented or delayed by law or circumstances beyond its control from 

performing its obligations under the SDR; 

 

• is not liable if exercises discretion permitted under the SDR; 

 

• is not liable for the inability of any holder of SDRs to benefit from any distribution on Deposited 

Property that is not made available to the SDR Holder or Beneficial Owners under the terms of 

the SDR or for any special, consequential or punitive damages for any breach of the terms of 

the SDR; 

 

• has no obligation to become involved in a lawsuit or other proceeding related to the SDRs or 

the deposit agreement on your behalf or on behalf of any other person; and 

 

• may rely upon any documents it believes in good faith to be genuine and to have been signed 

or presented by the proper person. 

 

Limits on the Obligations of CDP; Limits on Liability to CDP 

 

Notwithstanding anything to the contrary in the terms and conditions of the SDRs and for the 

avoidance of doubt, where CDP is the SDR Holder, CDP's obligations and liability to CDP 

accountholders shall only strictly be to the extent expressly provided for in CDP's Terms and Conditions 

for CDP to act as the Depository for Depository Receipts read with CDP's Securities Account Conditions.  

 

Requirements for Depository Actions 

 

Before the Depository will deliver or register a transfer of an SDR, make a distribution on an 

SDR, or permit withdrawal of Shares, the Depository may require: 

 

• payment of stock transfer or other taxes or other governmental charges and transfer or 

registration fees charged by third parties for the transfer of any Shares; 

 

• satisfactory proof of the identity; and  

 

• compliance with regulations it may establish, from time to time, consistent with the SDR, 

including presentation of transfer documents. 

         

The Depository may refuse to deliver SDRs or register transfers of SDRs generally when the 

transfer books of the Depository are closed or at any time if the Depository thinks it is advisable to do 

so. 

 

Your Right to Receive the Shares Underlying Your SDRs  

         

Beneficial Owners have the right to cancel their SDRs and withdraw the underlying Shares at 

any time except:  

 

• When temporary delays arise because the Depository or the Company has closed its transfer 

books or the payment of dividends.  

 

• When you owe money to pay fees, taxes and similar charges. 
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• When it is necessary to prohibit withdrawals in order to comply with any laws or governmental 

regulations that apply to SDRs or to the withdrawal of Shares. 

 

This right of withdrawal may not be limited by any other terms and conditions of the SDRs. 

 

 

 

Announcements  

 

When certain events occur in respect of Shares or the SDRs, the Depository will release 

announcements summarising the event and the key dates. These announcements will be released 

through the SGX. The Depository will announce the following events:  

 

• removal of quotation of the SDRs from the SGX-ST, including details on options for SDR 

conversion and sale;  

 

• corporate actions in relation to the Shares that will impact you (e.g. the payment of dividends, 

rights issues) and details of such impact;  

 

• material changes to the information set out herein, including instances when the Depository is 

unable to perform its obligations set out in the Deed Poll, the Master SDR or the terms and 

conditions governing the SDR and changes to the terms and conditions governing the SDR;  

 

• changes to the Custodian;   

 

• termination of the SDRs;  

 

• change to the fees and charges; and  

 

• closure of the transfer books of the Depository. 
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PARTIES 

 

Custodian  : PT Phillip Sekuritas Indonesia 

ATRIA @Sudirman Level 23B Jl Jendral Sudirman Kav 

33A Jakarta, 10220 Indonesia 

 

Depository  : Phillip Securities Pte Ltd 

250 North Bridge Road, #06-00, Raffles City Tower, 

Singapore 179101 

 

Legal Advisers to the Depository  : Chan & Goh LLP 

8 Eu Tong Sen Street, #24-93, The Central, 

Singapore 059818 
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INVESTMENT CONSIDERATIONS 

 

An investment in SDRs involves risks. You should carefully consider all of the information in this offering 

memorandum and, in particular, the risks described below before deciding to invest in the SDRs. This 

section focuses on significant risks relating to SDRs but does not outline all possible risks. 

 

You should be aware that there is no indication as to how an SDR will trade and the return you realise 

on an SDR may (i) be negative and you may lose the full value of your investment, (ii) be less than the 

return on other investments, (iii) not reflect the return you may have realised if you had owned the 

Shares directly; and (iv) be volatile given an SDR gives you exposure to general equity market 

movements, the specific Company and movements in the Rupiah / SGD exchange rate. 

 

The IDX and the Companies are not involved in the issuance, trading or cancellation of SDRs and may 

not be aware of the existence of SDRs relating to their securities. The SDRs are not sponsored, nor 

issued, by the IDX or the Companies. 

 

Before making an investment decision with respect to SDRs, you should read this carefully and in its 

entirety and seek advice which takes into account your particular investment objectives, financial 

situation and needs from a licensed adviser. SDRs will not be suitable for you if you do not fully 

understand the risks involved. 

 

Risks Relating to SDRs  

 

Pricing Risks - SDRs are a relatively new type of security in Singapore and have a short trading 

history. The performance and trading price of SDRs are not guaranteed. 

 

The trading price of SDRs may not reflect the prices of the underlying Shares adjusted for the 

Rupiah / SGD exchange rate. The trading price of an SDR is expected to be impacted by changes in 

the price of the underlying Share. There is no guarantee as to the price of the underlying Share. The 

price of the underlying Share can be impacted by the performance of the relevant Company and other 

factors impacting the markets. The trading price of an SDR is also expected to be impacted by changes 

in the Rupiah / SGD exchange rate. These and other factors may move in opposing directions and, as 

a result, there may be no direct relationship between either (i) the trading price of an SDR and the price 

of the underlying Share or (ii) the trading price of an SDR and the value of the Rupiah / SGD exchange 

rate. 

 

The trading price of SDRs may be volatile and difficult to predict. You should expect the trading 

price of an SDR to be volatile and to move for reasons which may not be related to the performance of 

the underlying Share. The price of SDRs may be difficult to predict and may be affected by a range of 

potentially competing factors, including (i) general movements in local and international share markets, 

(ii) prevailing and anticipated economic conditions in Singapore and overseas, (iii) market sentiment in 

Singapore and overseas (iv) interest rates, (v) foreign exchange rates, (vi) the liquidity of the market for 

SDRs. The past performance of an SDR is not indicative of, or a guide to, the future performance of 

that SDRs and the trading history of one SDR is not indicative of, or a guide to, the future performance 

of another SDR. 

 

It is possible that SDRs continue trading on the SGX-ST even though trading of the Shares to 

which the SDRs relates is halted or suspended. While the SGX-ST may stop trading in a series of SDRs 

if trading in the Shares to which the SDRs relate is halted or suspended, there may be a lag between 

the time that trading in the Shares is halted or suspended and when trading in the SDRs is stopped. 
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You may not be able to trade SDRs at the time price-sensitive information is released in relation 

to the Shares or Companies and it may be difficult to locate up-to-date information. The Companies 

may disclose information to the Indonesia market outside Singapore market trading hours. Such 

price-sensitive information will only be available on the website of the IDX and will not be published on 

the SGX-ST, and may be disclosed in a language other than English. There may also be a difference 

in the trading days and hours of the IDX and the SGX-ST. There is a risk that you may not be able to 

trade SDRs at the time price-sensitive information is released by the Companies to the Indonesia 

market.  

 

The Shares are also subject to the risk that trading on the IDX is disrupted or suspended for 

any reason (for instance, earthquake or other natural disasters and the relevant trading rules of IDX) 

which may adversely affect the value of such Shares.  

 

Liquidity Risks - There is a risk that SDRs will be illiquid. An illiquid market is generally one in 

which it is difficult to sell or buy securities, usually because of a lack of demand for the 

securities. 

 

The market for Shares in the Companies is likely to be more liquid than the market for SDRs. If 

the SDRs are illiquid, there is a risk that (i) you may not be able to buy SDRs or sell your SDRs at a 

reasonable price or at all, and (ii) the price of that series of SDRs may be volatile and diverge materially 

from the price of the Share adjusted by the foreign exchange rate. 

 

The number of SDRs on issue may be small regardless of the market capitalisation of a 

Company, the total capitalisation of a particular series of SDRs may be small. There is a risk that this 

could impact liquidity for a series of SDRs. 

 

Trading in SDRs may be stopped by the SGX-ST. There is a risk that the trading of SDRs may 

be stopped by the SGX-ST at any time. In particular, the SGX-ST may stop trading in a series of SDRs 

if trading in the Shares to which the SDRs relate is halted or suspended. Additionally, there may be a 

time lag between the time trading in the Shares to which the SDRs relate is halted or suspended and 

when trading in the SDRs is stopped.   

 

Share Performance Risks - An SDR gives you exposure to the financial performance of the Share 

and the solvency of the Companies. The performance of the Share is not guaranteed. The Shares 

are subject to market risks and other risks inherent in quoted financial instruments. 

 

There is a risk that the Companies may become insolvent. If that occurs, as an SDR provides 

the SDR Holder with an interest in Shares of such a Company, the SDRs will likely have no value and 

there is a risk that you may lose the full value of your investment in those SDRs. 

 

Historic performance of the Share is no guide to future performance. The price of Shares can 

be volatile. The past performance of the Shares is not indicative of, or a guide to, the future performance 

of the Share. There is a risk that the Share prices may move in a way which is adverse for you. It is 

possible that you may not get back your original investment. 

 

Dividends or distributions may not be paid. There is a risk that Companies will not pay dividends 

or distributions. Dividend or distribution payment rates in respect of Shares will depend on factors 

beyond the control of the Depository or the Custodian including, without limitations, the general 

economic conditions, and the financial position and dividend or distribution policies of the relevant 

Companies. There may be instances that the Company may not have sufficient or any profits to pay 

dividends in the future notwithstanding that its financial statements show that its operations have been 

profitable. You should note that a number of Companies do not have a history of paying dividends. 
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Additionally, the past payment of dividends by a Company is not indicative of, or a guide to, the future 

payment of dividends by that Company. Also, you may not receive the distributions on the Shares or 

any value for them if it is illegal or impractical for the Depository to make them available to you. 

 

Information about the Companies may not be accurate. You should be aware that there is a 

risk that information made available by the Companies may be incomplete or may not be timely; and 

the Companies may breach their legal and regulatory obligations including by failing to comply with their 

disclosure or reporting obligations under the relevant laws and regulations governing listed corporations 

on the IDX. There is no guarantee as to the compliance by a Company with any disclosure or reporting 

obligations to which it is subject or to the accuracy or completeness of any disclosure released by a 

Company. It is your responsibility to stay informed about the Companies, accessing information through 

available channels. The Companies will not send information directly to you. See further at “Risks 

relating to Indonesia”. 

 

Risks Arising from Foreign Laws  

 

There are risks arising from foreign laws. The Shares and the Companies are governed by and 

subject to foreign laws. SGX-ST does not regulate the Shares or the Companies. In some countries, 

legal concepts which are practised in mature legal systems may not be in place or may have yet to be 

tested in courts. This would make it more difficult to predict with a degree of certainty the outcome of 

judicial proceedings or even the quantum of damages which may be awarded following a successful 

claim. 

 

The laws of some jurisdictions may prohibit or restrict the remittance or repatriation of funds 

from such jurisdictions including dividends and interest arising from investment in such countries. 

Therefore, there is no guarantee that proceeds from the Companies will be capable of being remitted 

or repatriated. Some jurisdictions may also restrict the amount or type of investment products that 

foreign investors may trade. This may affect the liquidity and the prices of the products that you invest 

in. This may also adversely impact the distribution of proceeds to you.  

 

The Companies are also not subject to the listing requirements of the SGX-ST. The Companies 

are not subject to the disclosure requirements of SGX-ST. There is a risk that those laws and regulations 

governing the Companies may be different to Singapore law and may not offer the same level of investor 

protection as Singapore law. Before trading, you should seek independent advice and be fully aware of 

the types of redress available to you, if any, in Singapore and any other relevant jurisdictions. See 

further at “Risks relating to Indonesia”. 

 

Singapore taxation laws, securities laws, and disclosure laws and standards, accounting 

standards, auditing standards, financial reporting standards and the format of required Singapore 

company disclosures differ from foreign laws and practices. The difference in laws and standards may 

affect the quality and comparability of information provided and available to you. Before cancelling your 

SDRs and having the Shares to which they relate transferred to you, you should assess how any 

applicable foreign laws will affect you as a holder of the underlying Shares and ensure that you can 

comply with those foreign laws, including any investment, dealing or holding restrictions. You will be 

responsible for any costs associated with your failure to comply with any applicable foreign laws. See 

further at “Risks relating to Indonesia”. 

 

Foreign Currency Risks 

 

The Rupiah / SGD exchange rate will impact the price of SDRs and will impact the value of any 

distributions you receive. SDRs trade on the SGX-ST in SGD and the Shares trade on the IDX in Rupiah. 

Any amounts distributed to you will have been converted into SGD after having been received by the 
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Depository in Rupiah. Therefore, the price of SDRs and the value of the distributions you receive will 

be impacted by changes in the Rupiah / SGD exchange rate. For example, where the Rupiah 

appreciates against SGD, (i) the trading price of an SDR may go down, even if the trading price of the 

Share to which the SDR relates remains the same or goes up and (ii) the Rupiah amount distributed 

may fall even if the corresponding SGD remains the same or increases. There is also a risk that the 

Rupiah / SGD exchange rate obtained when converting to the SGD amount is not the best rate available. 

The authorities in Indonesia may also impose or modify exchange controls that could adversely affect 

the exchange rate and as a result, the value of the distributions you receive may be less than expected. 

 

Historic performance of the Rupiah / SGD exchange rate is no guide to future performance as 

the Rupiah / SGD exchange rate can be volatile. The past performance of the Rupiah / SGD exchange 

rate is not indicative of, or a guide to, the future performance of the Rupiah / SGD exchange rate. Please 

be aware of this because, as noted above, changes in the Rupiah / SGD exchange rate may be adverse 

for you. See further at “Risks relating to Indonesia”. 

 

Compliance Risk – When you invest in SDRs, you agree to, where applicable, comply with the 

relevant regulatory requirements relating to interests in the Shares. 

 

 Regulation No. 4 of 2024 on reporting of share ownership and changes in share ownership and 

reporting of encumbrance of shares in public companies issued by the Indonesian Financial Services 

Authority on 26 February 2024 and which came into effect on 26 August 2024 imposes duties of 

disclosure of interests in shares by shareholders who are interested in 5% or more of any class of voting 

shares in a company listed on the IDX. As beneficial owner of the Shares represented by the SDRs, 

you are obliged to make such disclosure to the Depository notwithstanding that the Depository and/or 

the Custodian may already have information of your shareholding in the Company. This is in particular, 

if you are also holding the Shares directly (which together with the SDRs, would total 5% or more of the 

voting shares of a Company). The Depository and/or the Custodian shall not be liable in any way for 

your non-compliance of the relevant regulatory requirements and you shall fully indemnify the 

Depository and/or the Custodian for any such non-compliance. You are also advised to seek advice on 

your duty of disclosure of your interests in the Shares under the relevant regulatory requirements in 

Indonesia.       

 

Tax Risk Arising from Sale of Shares  

 

Article 13(5) of the Schedule to The Income Tax (Singapore – Indonesia) (Avoidance of Double 

Taxation Agreement) Order 2021 of the Singapore Income Tax Act provides that tax is payable in 

Indonesia on the gains from the alienation of shares in a company listed on the IDX. Currently, the sale 

of shares on IDX is subject to a tax of 0.1% of the gross transaction amount. 

 

Also, nominal stamp duty applies on a per document basis in Indonesia, and is not related to 

the value of the transaction. Stamp duty applies on certain documents made, executed or brought into 

Indonesia or intended to be used as evidence for civil proceedings. Documents subject to stamp duty 

include notarial deeds, documents evidencing or recording the receipt of money, and securities 

instruments. The nominal amount of the Indonesian stamp duty for any kind of securities transaction 

having a value greater than Rp 5,000,000 is Rp 10,000. Generally, the stamp duty is due at the time 

the document is executed. Stamp duty is payable by the party who benefits from the executed document 

unless the parties decide otherwise. 

 

You may therefore be liable to pay such taxes and such rate of taxes may be varied under 

Indonesia laws from time to time. You are advised to consult your own tax advisor in respect of your 

tax obligations. 
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In the event of a surrender/cancellation of SDRs and withdrawal of the underlying Shares when 

there is a change in beneficial ownership of the Shares from you to another person and/or vice versa, 

sales tax is payable and such tax is included as part of the cancellation fee set out in the “Fees and 

Expenses”. For the deposit of underlying Shares for issuance of SDRs, sales tax may be payable. You 

are advised to consult your own broker on any sales tax obligation accordingly. 

 

Dual Class Share Structure Risk  

 

Some Companies may have a dual class share structure (known in Indonesia as Saham 

dengan Hak Suara Multipel or “SMVR”), where its ordinary shares are divided into 2 different classes. 

Holders of these shares generally have the same rights except that holders of 1 class (e.g. Class X 

ordinary shares) may be entitled to one vote per share in respect of matters requiring the votes of 

shareholders, while holders of the other class (i.e. SMVR shares) may be entitled to more than one vote 

per share.  

 

As dual class voting structure gives disproportionate voting power to one class of ordinary 

shares (i.e. SMVR shares), holders of such class of ordinary shares will have considerable influence 

over matters of the Company such as decisions regarding mergers, consolidations and the sale of all 

or substantially all of the Company’s assets, election of directors and other significant corporate actions. 

Such holders may take actions that are not in the best interest of the Company or other shareholders.   

 

Multiple Listing Venues Risk  

 

A Company may be concurrently listed on the IDX and other foreign stock exchange(s) and be 

subject to the listing and regulatory requirements of different stock exchanges. IDX and such foreign 

stock exchange may have different trading hours, trading characteristics (including trading volume and 

liquidity), trading and listing rules, and investor base (including different levels of retails and institutional 

participation). As a result of these differences, the trading prices of the Company’s shares on the IDX 

and shares on the foreign stock exchange may not be the same, even allowing for currency differences. 

Fluctuations in the price of the shares on the foreign stock exchange due to circumstances peculiar to 

the foreign capital markets could materially and adversely affect the price of the shares on the IDX, or 

vice versa. Certain events having significant negative impact specifically on the foreign capital markets 

may result in a decline in the trading price of the shares on the IDX notwithstanding that such event 

may not impact the trading prices of shares listed in Indonesia generally or to the same extent, or vice 

versa.  

 

Shares traded on the IDX may not be traded on the foreign stock exchanges without first being 

converted into the foreign stock. For instance, where a Company has (i) shares traded on the IDX and 

(ii) American Depository Shares ("ADSs") traded on a United States’ stock exchange such as the 

Nasdaq Global Select Market, holders of the Indonesia shares must first convert the Indonesia shares 

into ADSs before he can trade on the Nasdaq Global Select Market. There is generally no direct trading 

or settlement between IDX and the foreign stock market on which a Company’s shares are respectively 

traded. Also, the time differences between Indonesia and such foreign country, unforeseen market 

circumstances or other factors may delay the conversion of the Indonesia shares. You will be prevented 

from settling or effecting the sale of your shares during such periods of delay. Further, there is no 

assurance that any conversion of the Indonesia shares into foreign shares such as ADSs (and vice 

versa) will be completed in accordance with the timelines that you may anticipate. There may also be 

fees imposed (including stamp duty, which you are advised to consult your own tax advisor) on such 

conversion.  
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Please note that a conversion of the Shares into foreign shares such as ADSs is required before 

you can trade on the foreign stock exchanges such as the United States’ stock exchanges. This will 

require you to first cancel the SDRs and withdraw the underlying Shares before you can convert the 

Shares into the foreign shares such as ADSs.   

 

Risks that arise from the terms of the SDRs - When you invest in SDRs, you agree to be bound 

by the terms of the SDRs and there are certain risks that arise from such terms  

 

Deposit and Withdrawals 

 

Issuing or cancelling SDRs may take time and there is a risk that the value of your investment 

will fall in that time. The process for issuing or cancelling SDRs may take time and the price of the 

Shares or SDRs may move, in a way that is detrimental to the value of your investment. In certain 

circumstances, the Depository may deem it necessary to stop withdrawals of the Shares. If that occurs, 

you may experience a delay and the prices of SDRs may move against you. 

 

Payment Delays 

 

Payments related to SDRs will occur later than payments on the Shares. You will receive cash 

amounts in respect of your SDRs later than if you held the Shares. The time it takes to distribute cash 

amounts to you may vary due to various factors including processing times, public holidays in Indonesia 

and Singapore, market issues and other unforeseen issues. 

 

Limitation in Participation  

 

You will not be eligible to exercise voting rights in respect of the Deposited Property. The 

Depository would also not be exercising any voting rights in respect of the Deposited Property (as 

highlighted above at "Voting Rights"). You may also be unable or not be entitled (as the case may be) 

to participate in certain corporate actions. Where you are eligible to participate in corporate actions, you 

may incur costs in connection with that participation. If you choose not to exercise your rights to such 

participation or the Depository allows the rights to lapse, you may not receive any value for those rights. 

 

 You may be unable to join some legal actions brought by holders of the Shares as the beneficial 

owner of the SDRs. As you are not the registered holder of the Shares, there is a risk that you may not 

be able to (i) bring or participate in any legal actions against a Company or its directors, management 

or advisers (including any class action lawsuits) or (ii) participate in any settlement in connection with 

any such legal action. Whether you have that ability will depend on the subject matter of the legal action 

and the specific laws governing the legal action. The Depository also has absolute discretion as to 

whether it takes any of those actions on your behalf. If the Depository decides, in its absolute discretion, 

to take any of those actions on your behalf, it will require you (and other relevant holders) to provide it 

with a full indemnity of its costs and expenses (including funds in advance) in relation to that action.  

 

 Non-cash Distributions on the Shares 

 

If the Depository receives securities on the Shares, there is no guarantee that the Depository 

will be able to sell the securities received at the market price or at all. It is also possible that any 

securities received on the Shares are non-renounceable, meaning that they are not transferable and 

cannot be sold. There is a risk that you may not receive the distributions on the Shares if the Depository 

is unable to deal in the securities it receives on the Shares and you will be treated as having waived 

such rights to distributions.   
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Terminations  

 

There is a risk that the Depository may terminate your SDRs. The Depository has discretion to 

terminate the SDRs. If the Depository terminates your series of SDRs, you will be unable to continue to 

hold your SDRs. There is a risk that the Depository may elect to terminate the SDRs at a time which 

may be disadvantageous to you in light of market conditions or your personal circumstances. 

 

Amendments  

 

There is a risk that the Depository changes the terms of the SDRs. The Depository may change 

the terms (including applicable fees and charges) without requiring your consent, and there is a risk that 

these changes may have negative implications for you and for the price of your SDRs. 

 

Counterparty Risk 

 

SDRs expose you to operational performance and counterparty risk. The Deposited Property 

are segregated and held on trust for you to mitigate the risks of insolvency. However, the operational 

performance of SDRs is dependent upon the Depository, the Custodian and other persons such as the 

SDR Holder. The Depository will hold the Shares underlying the SDRs and you must rely on it to 

exercise the rights of a holder of the underlying Shares. You assume the risk that the Depository, the 

Custodian and other persons do not or are not able to perform their obligations in respect of the SDRs 

(e.g. in the event of the persons' insolvency). If these persons do not perform their obligations in a timely 

fashion or at all, it may affect the price of the SDRs, your ability to buy or sell the SDRs and the time it 

takes to process any issuance or withdrawal.  

 

Limitation on Obligations and Liability of the Depository  

 

The Depository's liability is limited to negligence or bad faith only. If you suffer a loss related to 

SDRs, the Depository is not liable for such loss in contract, tort or otherwise, unless such loss is caused 

by the Depository's negligence or bad faith. 

 

Other Risks 

 

Changes in law or its administration may adversely impact SDRs. Changes in the law in any 

jurisdiction relevant to the SDRs, the Companies or the Shares, or its interpretation or administration, 

including taxation and corporate regulatory laws, practice and policy, could have a negative impact on 

the returns to the SDR Holder, Beneficial Owners or the taxation consequences for the SDR Holder or 

Beneficial Owners. 

 

Risks Relating to Indonesia 

 

Emerging markets such as Indonesia are subject to greater risks than developed markets, and 

those risks if materialised, could have adverse impact on the Companies, thereby affecting your 

investment. 

 

The securities market in Indonesia is classified as an emerging market and have historically 

been characterised by significant volatility, and the political, social and economic conditions of such 

emerging market can differ significantly from those in developed markets like Singapore. Markets of 

emerging economies are, in general, less liquid than those of developed economies, which could lead 

to high price volatility. The market price of the Shares and your ability to sell the Shares underlying the 

SDRs may be adversely affected by the liquidity on the IDX.  
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Specific risks that could have a material impact on the business, results of operations, cash 

flows and financial conditions of the Companies include, without limitation: 

 

• regulatory, taxation and legal structure changes; 

• political, social and economic instability; 

• acts of terrorism, civil conflicts and warfare; 

• exchange rate volatility; 

• state intervention, including tariffs, protectionism and subsidiaries; and 

• arbitrary or inconsistent governmental action.  

 

Indonesian legal system is subject to considerable discretion and uncertainty. 

 

Indonesian legal principles and their practical implementation by Indonesian courts differ 

materially from those that would apply within Singapore. The legal system of Indonesia is a civil law 

system based on written statutes as well as judicial and administrative decisions that do not constitute 

binding precedent and are not systematically published or made publicly available. The application of 

Indonesian law depends upon subjective criteria such as the good faith of the parties to the transaction 

and principles of public policy, the practical effect of which is difficult or impossible to predict. The 

administration of laws and regulations by Indonesian courts and government agencies may be subject 

to considerable discretion. There is no certainty as to how long it will take for proceedings in Indonesian 

courts to be concluded, and the outcome of proceedings in Indonesian courts may be more uncertain 

than that of similar proceedings in Singapore. Further, Indonesian judges operate in an inquisitorial 

system, have very broad fact-finding powers and a high level of discretion in relation to the manner in 

which those powers are exercised. Accordingly, it may not be possible for investors to obtain swift and 

equitable enforcement of their legal rights against the Companies.  

 

Judgments of a foreign court may not be enforceable against the Companies. 

 

Companies listed on IDX are typically limited liability companies incorporated under Indonesia 

law and tend to have substantially all their directors and executive officers reside in Indonesia and their 

assets located in Indonesia. It may not be possible for investors to effect service of process upon such 

persons, or to enforce against such persons or the Companies any foreign court judgments. 

 

Generally, decisions of foreign courts are not enforceable in Indonesian courts, except for 

foreign arbitral awards which meet the requirements under Indonesia law. A claimant may therefore be 

required to pursue claims in Indonesian courts under Indonesian law. Re-examination of the underlying 

claim anew would be required before the Indonesian court. The claims and remedies available under 

Indonesian law may not be as extensive as those available in other jurisdictions. There can be no 

assurance that the Indonesian courts would protect the interests of investors in the same manner and 

to the same extent as would courts in more developed countries.   

 

Political and social instability in Indonesia may adversely affect the Companies. 

 

Since Indonesia’s President Suharto regime ended in 1998, Indonesia has experienced a 

process of democratic change, which on several occasions resulted in political instability and social and 

civil unrest. Since 2000, thousands of Indonesians have participated in demonstrations in Jakarta and 

other Indonesian cities both for and against former Presidents. For instance, a rally (which escalated 

into a riot) was held by the supporters of the opposition when the former President Joko Widodo won 

the 2019 Presidential election. The opposition also challenged the election result in the Indonesian 

Constitutional Court, alleging fraud. This resulted in political uncertainty and instability in Indonesia. 

More recently during the 2024 Presidential election, oppositions filed complaints with the Indonesian 

Constitutional Court to contest the outcome of the vote, alleging that the election had been unfairly 
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influenced. Whilst the complaints had been dismissed, there is no assurance that further developments 

with respect to the 2024 Presidential election will not turn violent. 

 

Political and related social developments in Indonesia have been unpredictable in the past. 

There can be no assurance that social and civil disturbances will not occur in the future or that such 

social and civil disturbances will not directly or indirectly, materially and adversely affect the business, 

financial condition, results of operations and prospects of the Companies. 

 

Terrorist attacks and terrorist activities could cause economic and social volatility. 

 

During the last decade, there have been various bombing incidents in Indonesia directed 

towards the Indonesian government and foreign governments and public and commercial buildings 

frequented by foreigners, which have killed and injured a significant number of people. For instance, in 

2019, there were a series of terrorist attacks on various churches and the police headquarters building 

in Surabaya and in 2022, a suicide bombing occurred at a police station in West Java.  

 

There can be no assurance that further terrorist acts will not occur in the future. Such terrorist 

acts could destabilise Indonesia and increase internal divisions within the Indonesian government as it 

considers responses to such instability and unrest, thereby adversely affecting investors’ confidence in 

Indonesia and the Indonesian economy. Violent acts arising from and leading to instability and unrest 

have in the past had, and could continue to have, a material adverse effect on investment and 

confidence in, and the performance of, the Indonesian economy, and in turn the Companies.       

 

Domestic, regional or global economic changes may materially and adversely affect the 

Indonesian and global economies. 

 

The economic crisis that affected Southeast Asia, including Indonesia, from mid-1997 was 

characterised in Indonesia by, among other effects, currency depreciation, a significant decline in real 

gross domestic product, high interest rates, social unrest and extraordinary political developments. 

These conditions had a material adverse effect on Indonesian businesses.  

 

Indonesia’s economy remains significantly impacted by global macroeconomic conditions such 

as the 2008 global financial crisis and the COVID-19 pandemic. The Indonesian government continues 

to have a modest fiscal deficit and a high level of sovereign debt. Its foreign currency reserves are 

modest, the Rupiah continues to be volatile and has poor liquidity and the banking sector is weak and 

suffers from high levels of non-performing loans. The inflation rate (measured by the year-on-year 

change in the consumer price index) remains volatile. Interest rates in Indonesia have also been volatile 

in recent years, which have had a material adverse impact on the ability of many Indonesian companies 

to service their existing indebtedness. In 2023, Indonesia’s export performance declined in line with the 

global economic deceleration. 

 

At the global level, the adverse financial developments resulting from the COVID-19 pandemic 

were characterised by, amongst others, a shortage in the availability of credit, a reduction in foreign 

direct investment, the failure of global financial institutions, a drop in global stock markets, a slowdown 

in global economic growth and a drop in demand for certain commodities. Further, while the global 

economy has grown in recent years, the downturn in China’s economy and decline in global commodity 

prices have created additional economic uncertainty worldwide. These negative economic 

developments have adversely affected both developed economies and developing markets, including 

Indonesia and other Association of Southeast Asian Nations (ASEAN) countries. 
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 The recent Liberation Day tariffs imposed by the United States, military conflicts between Israel 

and Iran, Russia and Ukraine (and the various sanctions imposed on Russia), Israel-Palestinian conflict 

and uncertainty of the future relationship between the United States and China (with respect to trade 

policies, treaties, government regulations and tariffs) may adversely affect investor sentiments in the 

financial market in general. Severe fluctuations in market and economic sentiments may also lead to a 

prolonged period of sluggish market activities which would in turn have an adverse impact on the 

securities market and consequently, materially and adversely affect the business and operating 

performance of the Companies. 

 

While Indonesia’s economy has developed significantly since the Asian economic crisis from 

mid-1997 to 2002, there can be no assurance that the recovery of global economic conditions from the 

COVID-19 pandemic period will continue or that previous adverse economic conditions in Indonesia 

and the rest of the Asia Pacific region will not occur in the future. In particular, a loss of investor 

confidence in the financial systems of emerging and other markets, or other factors, may cause 

increased volatility in the international and Indonesian financial markets and inhibit or reverse the growth 

of the global economy and the Indonesian economy. 

 

Depreciation or volatility in the value of the Rupiah may adversely affect the Companies’ 

financial condition, results of operations or cash flows. 

 

The Rupiah has generally been freely convertible and transferrable. However, from time to time, 

there has been intervention by Bank Indonesia in the currency exchange markets in furtherance of its 

policies, either by selling Rupiah or by using its foreign currency reserves to purchase Rupiah. There is 

no assurance that the current floating exchange rate of Bank Indonesia will not be modified, that 

additional depreciation of the Rupiah against other currencies will not happen, or that the Indonesian 

government will take additional action to stabilise, maintain or increase the value of the Rupiah, or that 

any of these actions, if taken, will be successful. In the event that the current floating exchange rate 

policy is modified, significantly higher domestic interest rates, liquidity shortages, capital or exchange 

controls or the withholding of additional financial assistance by multinational lenders could happen. This 

could lead to a reduction of economic activity, an economic recession, loan defaults or declining interest 

by borrowers and Indonesia banks may face difficulties in funding the Companies’ capital expenditure 

and in implementing the Companies’ business strategies. Any of the foregoing consequences could 

have a material adverse effect on the business, financial condition, results of operations and prospects 

of the Companies. 

 

In addition, a depreciation or volatility in the value of the Rupiah will impact the price of the 

SDRs and the value of any distributions you receive.  

 

Indonesian accounting standards differ from Singapore. 

 

The financial statements of the companies in Indonesia are generally prepared and presented 

in accordance with Indonesian Financial Accounting Standards (known in Indonesia as Standar 

Akuntansi Keuangan or “SAK”) which comprise the Statements of Financial Accounting Standards and 

Interpretations of Financial Accounting Standards issued by the Board of Financial Accounting 

Standards of the Indonesian Institute of Accountants. SAK may differ in certain respects from the 

financial reporting standards adopted in Singapore. The financial statements and reported earnings of 

the Companies may be significantly different from those which would be reported under the financial 

reporting standards in Singapore. In making an investment decision, investors must rely upon their own 

examination of the Companies by accessing information through available channels. Investors should 

consult their own professional advisors for an understanding of the differences between SAK and the 

financial reporting standards in Singapore, and how such differences might affect the financial 

information contained in the Companies’ financial statements. 
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Downgrades of credit ratings of the Government or Indonesian companies could adversely 

affect the Companies. 

 

Indonesia’s sovereign rating and the credit ratings of various credit instruments of the 

government, as well as a large number of Indonesian banks and other companies, have in the past 

been downgraded by recognised statistical rating organisations such as Moody’s Investors Service Inc. 

(“Moody’s”) and Fitch Ratings (“Fitch”). For instance, Indonesia’s sovereign foreign currency long-term 

debt rating was raised to Baa3 (positive) by Moody’s and BBB (stable) by Fitch in 2018. These ratings 

reflect an assessment of the Government’s overall financial capacity to pay its obligations and its ability 

or willingness to meet its financial commitments as they become due. There is, however, no assurance 

as to future performance and ratings. Any future ratings downgrade could have an adverse impact on 

liquidity in the Indonesian financial markets, the ability of the Government and Indonesian companies 

(including the Companies), to raise additional financing and the interest rates and other commercial 

terms at which such additional financing is available. Interest rates on any floating rate 

Rupiah-denominated debt that the Companies may have in the future would also likely increase. Such 

events could have material adverse effects on the Companies. 

 

Corporate governance standards in Indonesia may differ from those in Singapore. 

 

Corporate governance standards in Indonesia differ from those in Singapore in significant ways, 

including the independence of the Board of Directors, the Board of Commissioners and the audit 

committee, as well as internal and external reporting standards. As a result of these differences in 

corporate governance standards, the directors and commissioners of Indonesian companies may be 

more likely to have interests that conflict with the interests of minority shareholders generally, which 

may result in them taking actions that are contrary to the interests of shareholders. 

 

The Companies are subject to different disclosure standards as compared to those in Singapore. 

 

There is a difference between the level of regulation and monitoring of the Indonesian securities 

markets and the activities of investors, brokers and other participants and that of SGX-ST. The IDX and 

Indonesian Financial Services Authority (also known as Otoritas Jasa Keuangan in Indonesia or “OJK”) 

are responsible for improving disclosure and other regulatory standards for the Indonesian securities 

markets. Even though the OJK has issued regulations and guidelines on disclosure requirements, 

including the type of information that must be disclosed on the Companies’ website, insider trading and 

other matters, the disclosure standards and corporate governance standards in Indonesia may be 

different to that applicable to public companies in Singapore. 

 

Conflict of Interest 

 

Members of the PSPL Group may have interests that conflict with your interests. In the course 

of their ordinary business activities as part of a global financial organisation, members of the PSPL 

Group (including their directors, employees and affiliates) may perform various roles and activities that 

could at any time have a negative impact on the price of SDRs and the return you receive on SDRs. 

Such roles and activities may also generate a positive return or profit for members of the PSPL Group. 

 

In addition, the Depository may itself become the owner of and deal in securities of any class 

of the Companies and in the SDRs of this issue. 
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Any potential perceived conflict of interest arising from the above will be managed by a 

combination of some or all of the following:  

 

• appropriate information barriers; 

• separate organisational and reporting lines; 

• physical and information technology segregation; and 

• conflict clearing deal logging systems. 
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TERMS AND CONDITIONS OF THE SDRS 

 

The following terms and conditions will apply to the Singapore depository receipts ("SDRs" or 

"Singapore Depository Receipts") represented by the applicable Master SDR (subject to completion 

and amendment and as supplemented by the relevant Master SDR). Notwithstanding anything to the 

contrary in these terms and conditions and for the avoidance of doubt, where CDP (as defined below) 

is the SDR Holder (as defined below) of any SDRs evidenced by this certificate, CDP's obligations and 

liability to any Accountholder (as defined below) shall only strictly be to the extent expressly provided 

for in CDP's Terms and Conditions for CDP to act as Depository for Depository Receipts read with 

CDP's Securities Account Conditions. 

 

The Singapore Depository Receipts evidenced by this certificate are each issued in respect of such 

number of shares (the "Shares") of a company (the "Company") that is listed on the Indonesia Stock 

Exchange ("IDX") each as specified in this certificate, pursuant to and subject to a deed poll dated 16 

October 2025 made by Phillip Securities Pte Ltd as depository (the "Depository").   

 

The Depository has appointed PT Phillip Sekuritas Indonesia (the "Custodian") to receive and hold on 

its behalf certain Shares and relevant documentation in respect thereof and all rights, interests and 

other securities, property and cash deposited with the Custodian which are attributable to such Shares 

(collectively, the "Deposited Property"). The Depository shall hold Deposited Property for the benefit 

of the SDR Holder (as defined below) as bare trustee in proportion to their holdings of SDRs. As bare 

trustee, the Depository undertakes not to pledge or to create any lien or encumbrance over the 

Deposited Property. In these terms and conditions (the "Conditions"), references to the "Custodian" 

includes any other custodian from time to time appointed by the Depository. In these Conditions, "CDP" 

means The Central Depository (Pte) Limited, "SDR Holder" of any SDR means the person registered 

on the books of the Depository maintained for such purpose as holder, and "Beneficial Owner" means 

any person who has a beneficial interest in any SDR evidenced by this certificate such as an 

Accountholder.  

 

1. RECEIPTS 

 

The SDRs represented hereby is one of a continuing issue of SDRs all evidencing rights of like 

tenor with respect to the Deposited Property, and all issued or to be issued upon the terms and subject 

to the conditions herein provided, which shall govern the continuing arrangement by the Depository with 

respect to initial deposits as well as the rights of the SDR Holder and Beneficial Owners subsequent to 

such deposits. 

 

The issuance of SDRs against deposits generally may be suspended, or the issuance of SDRs 

against the deposit of particular Shares may be withheld, if such action is deemed necessary or 

advisable by the Depository at any time and from time to time because of any requirements of any 

government or governmental body or commission or for any other reason. The Depository assumes no 

liability with respect to the validity, worth, susceptibility to assessments or freedom from pre-emptive 

rights of the Deposited Property.  

 

In accordance with the requirements of CDP, for so long as CDP is a SDR Holder and holds 

any of the SDRs evidenced by this certificate for the benefit of Accountholders as bare trustee, each 

person who is for the time being shown in the records of CDP as the holder of a particular number of 

such SDRs (each an "Accountholder") shall be deemed to be (and shall be treated by the Depository 

and the Custodian and all other agents of the Depository) the holder of that number of SDRs standing 

to the credit of its securities account for all purposes (including, without limitation, for the purpose of 

giving notices under the terms and conditions imposed by CDP). Any certificate or other document 
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issued by the CDP as to the number of SDRs standing to the account of any Accountholder shall be 

conclusive and binding for all purposes save in the case of manifest error. 

 

2. WITHDRAWAL OF DEPOSITED PROPERTY  

 

SDRs may be surrendered for withdrawal of the Deposited Property. The surrender of 

outstanding SDRs and withdrawal of Deposited Property may be suspended for (i) temporary delays 

caused by the closing of the transfer books of the Depository or the Company or the payment of 

dividends, (ii) the payment of fees, taxes and similar charges, or (iii) compliance with any laws or 

governmental regulations relating to the SDRs or to the withdrawal of Deposited Property.  

 

3. TRANSFER OF SDRs 

 

Until the surrender of the SDRs in accordance with the terms hereof, the Depository will 

maintain an office in Singapore, for the registration of SDRs and transfers of SDRs where the SDR 

Holder may, during regular business hours, inspect the transfer books maintained by the Depository 

that list the SDR Holder of the SDRs. The transfer of the SDRs is registrable on the books of the 

Depository by the holder thereof in person or by duly authorised attorney, upon surrender of the 

certificate evidencing such SDRs properly endorsed for transfer or accompanied by proper instruments 

of transfer and funds sufficient to pay any applicable transfer taxes, and the fees and expenses of the 

Depository and upon compliance with such regulations, if any, as the Depository may establish for such 

purpose. Title to the SDRs will pass upon registration of the transfer in the records of Depository. The 

Depository may close the transfer books at any time or from time to time when deemed expedient by it 

in connection with the performance of its duties hereunder. Beneficial Owners may transfer their 

beneficial interests in the SDRs through the relevant system maintained by the CDP or indirectly through 

their brokers or other financial institutions. 

 

4. PROOF OF CITIZENSHIP OR RESIDENCE 

 

The Depository may require any SDR Holder or Beneficial Owner of the SDRs, or any person 

presenting securities for deposit against the issuance of SDRs, from time to time, to file such proof of 

citizenship or residence and to furnish such other information, by affidavit or otherwise, and to execute 

such certificates and other instruments as may be necessary or proper to comply with any laws or 

regulations relating to the issuance or transfer of SDRs, the receipt or distribution of dividends or other 

property, or the taxation thereof or of receipts or deposited securities, and the Depository may withhold 

the issuance or registration of transfer of any SDR or payment of such dividends or delivery of such 

property from any SDR Holder, Beneficial Owner or other person, as the case may be, who shall fail to 

file such proofs, certificates or other instruments. Each SDR Holder and Beneficial Owner consents to 

the disclosure by the Depository of all information furnished by it pursuant to this Condition. 

 

5. TRANSFERABILITY; RECORD-OWNERSHIP 

 

It is a condition of the SDRs and every successive SDR Holder and Beneficial Owner of the 

SDRs by accepting or holding the same consents and agrees, that record title to the SDRs, is 

transferable by delivery when accompanied by proper instruments of transfer, provided, however, that 

prior to the due presentation of the SDRs for registration of transfer as above provided, and subject to 

the provisions of Condition 1 above and Condition 13 below, the Depository, notwithstanding any notice 

to the contrary, may treat the person in whose name this SDR is registered on the books of the 

Depository as the absolute owner hereof for the purpose of determining the person entitled to 

distribution of dividends and for any other purpose. 
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6. LIMITATIONS ON EXECUTION AND DELIVERY, AND TRANSFER AND SURRENDER, OF 

SDRs   

 

The delivery of SDRs against deposits of Shares generally or against deposits of particular 

Shares may be suspended, or the registration of transfer of SDRs in particular instances may be refused, 

or registration of transfer of outstanding SDRs or the combination or split-up of SDRs generally may be 

suspended, during any period when the transfer books of the Depository are closed, or if any such 

action is deemed necessary or advisable by the Depository at any time or from time to time because of 

any requirement of law or of any government or governmental body or commission, or under any 

provision governing the SDRs, or for any other reason.  

 

7. TAX LIABILITY  

 

The Depository shall not be liable for any taxes or governmental or other assessments or 

corporate assessment or charges that may become payable in respect of the Deposited Property, but 

a ratable part of any and all of the same, whether such tax, assessment or charge becomes payable by 

reason of any present or future law, statute, charter provision, by-law, regulation or otherwise, shall be 

payable by the SDR Holder thereof to the Depository at any time on request. Upon the failure of the 

SDR Holder to pay any such amount, the Depository may sell for account of such SDR Holder an 

amount of the Deposited Property equal to all or any part of the amount represented by such SDRs, 

and may apply the proceeds in payment of such obligations, the SDR Holder thereof remaining liable 

for any deficiency. If the Depository determines that any distribution other than cash (including, without 

limitation, Shares and rights) is subject to any tax that the Depository is obligated to withhold, the 

Depository may dispose of all or a portion of such property in such amounts and in such manner as the 

Depository deems necessary and practicable to pay such taxes, by public or private sale, and the 

Depository shall distribute the net proceeds of any such sale or the balance of any such property after 

deduction of such taxes to the SDR Holder entitled thereto. Neither the Depository nor the Custodian 

shall be liable for the failure by any SDR Holder or Beneficial Owner to obtain the benefits of credits on 

the basis of tax paid against such SDR Holder's or Beneficial Owner's tax liability. The Depository is 

under no obligation to provide the SDR Holder and Beneficial Owners with any information about the 

tax status of the Company. The Depository shall not incur any liability for any tax consequences that 

may be incurred by the SDR Holder and Beneficial Owners on account of their ownership of the SDRs. 

Every SDR Holder and Beneficial Owner agrees to, and shall, indemnify the Depository, the Custodian 

and each and every of their respective officers, directors, employees, agents and affiliates against, and 

hold each of them harmless from, any claims with respect to taxes, additions to tax (including applicable 

interest and penalties thereon) arising out of any refund of taxes, reduced rate of withholding at source 

or other tax benefit obtained.  

 

Where CDP is the SDR Holder of any SDRs evidenced by this certificate, the Accountholders 

shall be treated as if it were the SDR Holder in place of CDP, and to this effect, the Accountholders 

shall be solely and fully responsible (a) for all taxes or governmental or other assessments or corporate 

assessment or charges contemplated in this Condition 7, Condition 17 or otherwise in these terms and 

conditions and (b) for all indemnification obligations contemplated in this Condition 7 or otherwise in 

these terms and conditions.  

 

8. REPRESENTATIONS AND WARRANTIES 

 

Every person presenting Shares for deposit shall be deemed thereby to represent and warrant 

that (i) such Shares and each certificate, if any, therefor are duly authorised, validly issued, fully paid 

and non-assessable, (ii) that such Shares were not issued in violation of any pre-emptive or similar 

rights of the holders of any securities, (iii) that the person making such deposit is duly authorised so to 

do, (iv) the Shares presented for deposit are free and clear of any lien, encumbrance, security interest, 
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charge, mortgage or adverse claim. Such representations and warranties shall survive the deposit and 

withdrawal of the Shares, the issuance and cancellation of SDRs in respect thereof and the transfer of 

such SDRs. If any such representations or warranties are false in any way, the Depository shall be 

authorised, at the cost and expense of the person depositing the Shares, to take any and all actions 

necessary to correct the consequences thereof, including, without limitation, to cancel the applicable 

SDRs. 

 

9. FURTHER CONDITIONS 

 

The SDRs are issued subject, and all rights of the SDR Holder and Beneficial Owners thereof 

are expressly subject, to the terms and conditions set forth herein, all of which form a part of the 

agreement (the "Agreement") evidenced in the SDRs to all of which the SDR Holder or Beneficial 

Owners thereof by accepting the SDRs consents. 

 

10. REPORTS OF COMPANY; NOTICES; VOTING RIGHTS 

 

As of the date of the establishment of the programme for issuance of SDRs by the Depository, 

the Depository believed in good faith, based on limited investigation, that the Company published 

information in English on the website of the IDX or another electronic information delivery system 

generally available to the public in its primary trading market as in effect and applicable to that Company 

at that time. 

   

Save for the announcements to be released on SGXNet in accordance with the prevailing 

requirements of Singapore Exchange Securities Trading Limited (the "SGX-ST"), the Depository shall 

be under no obligation to give notice to the SDR Holder or Beneficial Owners of any meeting of 

shareholders or of any report of or communication from the Company, or of any other matter concerning 

the affairs of the Company. 

 

The Depository will not exercise any and all voting rights in respect of the Deposited Property. 

The SDR Holder and Beneficial Owners will not be eligible to exercise voting rights in respect of the 

Deposited Property. 

 

11. DISTRIBUTIONS 

 

Until the termination of the Agreement evidenced in the SDRs in accordance with the terms 

thereof, the Depository, acting reasonably, (a) shall distribute or otherwise make available to the SDR 

Holder hereof, at a time and in such manner as it shall determine, any distributions of cash, Shares or 

other securities or property (other than subscription or other rights) and (b) may distribute or otherwise 

make available to the SDR Holder thereof, at a time and in such manner as it shall determine, any 

distributions of subscription or other rights, in each case received with respect to the amount of 

Deposited Property represented thereby, after deduction, or upon payment of the fees and expenses 

of the Depository described in Condition 17 below, and the withholding of any taxes in respect 

thereof; provided, however, that the Depository (acting reasonably) shall not make any distribution for 

which it has not received satisfactory assurances, which may be an opinion of counsel, that the 

distribution is registered under, or is exempt from or not subject to the registration requirements of any 

applicable law. If the Depository is not obligated, under the preceding sentence, to distribute or make 

available a distribution under the preceding sentence, the Depository may sell such Shares, other 

securities, subscription or other rights, securities or other property, and the Depository shall distribute 

the net proceeds of a sale of that kind to the SDR Holder entitled to them, after deduction or upon 

payment of the fees and expenses of the Depository described in Condition 17 below and the 

withholding of any taxes in respect thereof. In the case of subscription or other rights, the Depository 

may, in its discretion, seek instructions from the SDR Holder as to the disposition to be made of such 
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subscription or other rights. If the Depository does not distribute or make available to the SDR Holder 

or sell distributed subscription or other rights, the Depository shall allow those rights to lapse. Sales of 

subscription or other rights, securities or other property by the Depository shall be made at such time 

and in such manner as the Depository may deem advisable. 

 

If the Depository shall find in its opinion that any cash distribution is not convertible in its entirety 

or with respect to the SDR Holder of a portion of the SDRs, on a reasonable basis into Singapore 

Dollars available to it in Singapore, or if any required approval or license of any government or agency 

for such conversion is denied or is not obtainable within a reasonable period, the Depository may in its 

discretion make such conversion and distribution in Singapore Dollars to the extent possible, at the 

prevailing foreign exchange rates, to the SDR Holder entitled thereto and shall with respect to any such 

currency not converted or convertible either (i) distribute such foreign currency, as it may determine in 

consultation with the CDP, to the SDR Holder entitled thereto or (ii) hold such currency for the respective 

accounts of the SDR Holder uninvested and without liability for interest thereon. 

 

The Depository is not responsible if it reasonably decides that it is unlawful or impractical to 

make a distribution available to the SDR Holder. It has no obligation to register the SDRs, Shares, rights 

or other securities under any applicable securities law. It also has no obligation to take any other action 

to permit the distribution of SDRs, Shares, rights or anything else to the SDR Holder. If the Depository 

has determined it is illegal or impractical for the Depository to make such distributions available, the 

SDR Holder and the Beneficial Owners shall be treated as having waived their rights to distributions.   

 

12. RECORD DATES ESTABLISHED BY DEPOSITORY 

 

Whenever any cash dividend or other cash distribution shall become payable or any distribution 

other than cash shall be made, or whenever rights shall be offered, with respect to Deposited Property, 

or whenever it is necessary or desirable to determine the holders of SDRs, the Depository will fix a 

record date for the determination of the SDRs generally or the holders of SDRs who shall be entitled to 

receive such dividend, distribution or rights, or the net proceeds of the sale thereof or responsible for 

any other purpose for which the record date was set.   

 

13. FORWARDING AND DELIVERY OF DEPOSITED PROPERTY 

  

At any time the Depository may, in its sole discretion, cause any or all Deposited Property to 

be forwarded at the cost and risk of the SDR Holder to the Depository or to the agent, nominee, 

custodian or correspondent of the Depository, to be held by the Depository or such agent, nominee, 

custodian or correspondent, in which case the SDR Holder thereof shall have the right only to (i) receive 

at the office of the Depository or the office of such agent, nominee custodian, or correspondent, or (ii) 

to have forwarded, at the cost and risk of the SDR Holder, to or upon the order of the SDR Holder at 

the address designated by the SDR Holder, such an amount of Deposited Property as are represented 

hereby upon the surrender of the SDRs properly accompanied by proper instruments of transfer and 

upon payment of the applicable fees, taxes and charges. For so long as CDP is a SDR Holder, any 

forwarding of Deposited Property shall be to the custodian nominated by the Accountholders and any 

surrender of SDRs shall be via book entry transfer by CDP to the Depository.  

 

14. CHANGES AFFECTING DEPOSITED PROPERTY 

 

Upon (i) any change in nominal value or any subdivision, combination or any other 

reclassification of the Deposited Property, or (ii) any recapitalisation, reorganisation, sale of assets 

substantially as an entirety, merger or consolidation affecting the Company or to which it is a party, or 

(iii) the redemption by the Company at any time of any or all of such Deposited Property (provided the 

same are subject to redemption), then and in any such case the Depository shall have the right to 
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exchange or surrender such Deposited Property and accept and hold hereunder in lieu thereof other 

shares, securities, cash or property to be issued or delivered in lieu of or in exchange for, or distributed 

or paid with respect to, such Deposited Property. Upon any such exchange or surrender, the Depository 

shall have the right, in its discretion, to call for surrender of the SDRs represented hereby in exchange 

(upon payment of fees and expenses of the Depository) for one or more new SDRs of the same form 

and tenor as the SDRs represented hereby, but describing the substituted Deposited Property. In any 

such case the Depository shall have the right to fix a date after which the SDRs represented hereby 

shall only entitle the SDR Holder to receive such new SDRs. The Depository shall notify the SDR Holder 

of any redemption of Deposited Property, provided that in the case of any redemption of less than all of 

the Deposited Property, the Depository shall select in such manner as it shall determine an equivalent 

number of SDRs to be redeemed and shall notify the SDR Holder. The sole right of the SDR Holder 

designated for redemption after the mailing of such notice of redemption shall be to receive the cash, 

rights and other property applicable to the same, upon surrender to the Depository (and upon payment 

of its fees and expenses) of such SDRs. 

 

The Depository will use its reasonable endeavours to sub-divide or consolidate the SDRs in the 

same ratio, such that each SDR continues to represent a whole number of Shares. The Depository shall 

be entitled to retain any fractions from rounding.  

 

15. LIABILITY OF DEPOSITORY 

 

Neither the Depository nor any of its agents assumes any obligation, and none of them shall 

incur any liability, to any SDR Holder or Beneficial Owner (including, without limitation, liability with 

respect to any investment risk associated with acquiring or disposing of an interest in the Deposited 

Property, for the validity or worth, or the rights or entitlement appertaining to, or any fluctuation in value 

of, the Deposited Property, for the content of any information submitted to it by or on behalf of the 

Company and distributed to the SDR Holder or Beneficial Owners (including for any misstatement 

therein or omissions therefrom) or for any tax consequences that may result from the ownership of the 

SDRs, Deposited Property or the Shares and/or with respect to the time and rates for conversion of any 

foreign currency into Singapore Dollars) except that it agrees to perform its obligations specifically set 

forth in these Conditions without gross negligence or willful misconduct and no implied covenants or 

obligations shall be read into the Agreement evidenced in the SDRs against the Depository or its agents. 

The Depository and its agents may rely and shall be protected in acting upon any written notice, request, 

direction, instruction or document believed by them to be genuine and to have been signed, presented 

or given by the proper party or parties. The Depository shall be under no obligation to inform the SDR 

Holder or Beneficial Owners about the requirements of any laws, rules or regulations or any changes 

therein or thereto. Nothing in the SDRs or these Conditions shall establish a fiduciary relationship 

between the parties. 

 

The Depository shall not incur any liability to any SDR Holder or Beneficial Owner (i) if by reason 

of any provisions of any present or future law of Indonesia or Singapore, any state thereof, or of any 

other country, or of any governmental or regulatory authority, or by reason of any provision, present or 

future, of the charter or articles of association or similar governing document of the Company or of the 

Deposited Property, the Depository shall be prevented, delayed or forbidden from or subjected to any 

civil or criminal penalty or extraordinary expenses on account of doing or performing any act or thing 

which by the terms hereof it is provided shall be done or performed, (ii) by reason of any non-

performance or delay, caused as specified in clause (i) above, in the performance of any act or thing 

which by the terms of the SDRs it is provided shall or may be done or performed, (iii) by reason of any 

exercise of, or failure to exercise, any discretion provided for herein, (iv) for the inability of any SDR 

Holder or Beneficial Owner to benefit from any distribution, offering, right or other benefit which is made 

available to holders of Deposited Property but is not made available to the SDR Holder or Beneficial 
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Owners, (v) for any special, consequential or punitive damages for any breach of the terms of the SDRs 

or (vi) arising out of any act of God, terrorism or war or any other circumstances beyond its control. 

 

The Depository shall be under no obligation to appear in, prosecute or defend, any action, suit 

or other proceeding in respect of any of the Deposited Property or in respect of the SDRs on behalf of 

the SDR Holder or Beneficial Owners or any other persons. The Depository shall not be liable for any 

action or non-action by it in reliance upon the advice of or information from legal counsel, accountants 

or any other persons believed by it in good faith to be competent to give such advice or information. 

 

The Depository may itself become the owner of and deal in securities of any class of the 

Company and in the SDRs of this issue.  

 

The Depository shall not be liable for the acts or omissions made by, or the insolvency of, any 

securities depository, clearing agency or settlement system. 

 

The Depository shall not have any liability for the price received in connection with any sale of 

securities, the timing thereof or any delay in action or omission to act nor shall it be responsible for any 

error or delay in action, omission to act, default or negligence on the part of the party so retained in 

connection with any such sale or proposed sale.  

 

16. TERMINATION OF AGREEMENT AND SURRENDER OF SDRs 

 

The Depository may at any time terminate the Agreement evidenced by the SDRs represented 

hereby by announcing such termination through SGXNet, at least ninety (90) days prior to the proposed 

termination (or such shorter period as the Depository may determine, acting reasonably). Upon such 

notice of termination, the SDR Holder or Beneficial Owners, upon surrender of the SDRs, will be entitled 

to delivery of the amount of the Deposited Property represented hereby upon the same terms and 

conditions, and upon payment of a fee at the rates provided herein with respect to the surrender of 

SDRs for Deposited Property and on payment of applicable taxes and charges. No fees shall be 

imposed if the termination of the Agreement arises due to (i) voluntary termination by the Depository or 

(ii) termination as directed by the SGX-ST.  

 

After removal of the SDRs from quotation on the SGX-ST, the Depository may convert any 

dividends received by it in cash after the termination date into Singapore Dollars as herein provided, 

and after deducting therefrom the fees of the Depository and referred to herein and any taxes and 

governmental charges and shall thereafter hold the balance of said dividends for the pro rata benefit of 

the SDR Holder of the respective SDRs. As to any SDRs not so surrendered by the specified date in 

the termination notice, the Depository shall thereafter have no obligation with respect to the collection 

or disbursement of any subsequent dividends or any subscriptions or other rights accruing on the 

Deposited Property. After the removal of the SDRs from quotation on the SGX-ST, the Depository will 

sell any remaining Deposited Property (unless such sale is unlawful or impracticable) in such manner 

as it may determine, and may thereafter hold uninvested the net proceeds of any such sale or sales 

together with any dividends received prior to such sale or the Singapore Dollars received on conversion 

thereof, unsegregated and without liability for any interest thereon, for the benefit of the SDR Holder of 

the SDRs that have not theretofore been surrendered for cancellation, the SDR Holder thereupon 

becoming general creditors of the Depository with respect to such net proceeds. After making such sale, 

or if such sale is unlawful or impracticable, the Depository shall be discharged from all obligations 

whatsoever to the SDR Holder and Beneficial Owners except to make distribution of the net proceeds 

of sale and of such dividends (and no fees, charges and expenses of the Depository shall be deducted 

from such proceeds of sale) or of the Deposited Property, in case no sale can be made, upon surrender 

of the SDRs. Surrender of the SDRs for registration of transfer subsequent to any such record date and 
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prior to the date of payment or distribution shall not affect the right of the SDR Holder thereof on such 

record date to receive such payment or distribution. 

 

17. CERTAIN FEES AND CHARGES OF THE DEPOSITORY 

 

The Depository may charge any party depositing or withdrawing Shares, any party transferring 

or surrendering SDRs, any party to whom SDRs are issued (including issuance pursuant to a stock 

dividend or stock split or an exchange of stock or distribution pursuant to Conditions 11 or 14) or the 

SDR Holder, as applicable, (i) fees for the delivery or surrender of SDRs and deposit or withdrawal of 

Shares, (ii) fees for distributing cash, Shares or other property received in respect of Deposited Property, 

(iii) taxes and other governmental charges, (iv) registration or custodial fees or charges relating to the 

Shares, (v) cable, telex and facsimile transmission expenses and delivery charges, (vi) foreign currency 

conversion expenses and fees, (vii) depository servicing fees, (viii) fees for the sale of Shares and the 

distribution of cash proceeds therefrom upon termination of the Agreement evidenced by the SDRs and 

(ix) any other fees or charges incurred by the Depository or its agents (including without limitation the 

Custodian and expenses incurred on behalf of the SDR Holder in connection with compliance with 

foreign exchange control regulations or any law or regulation relating to foreign investment) in 

connection with the SDR programme. The Depository's fees and charges may differ from those of other 

depositories. The Depository reserves the right to modify, reduce or increase its fees upon one (1) 

month notice to the SDR Holder hereof. The Depository will provide, without charge, a copy of its latest 

schedule of fees and charges to any party requesting it and shall publish such changes on a designated 

webpage of the Depository.   

 

The Depository may charge fees for receiving deposits and issuing SDRs, for delivering 

Deposited Property against surrendered SDRs, for transfer of SDRs, for splits or combinations of SDRs, 

for distribution of each cash or other distribution on Deposited Property, for sales or exercise of rights, 

or for other services performed hereunder.   

 

18. GOVERNING LAW; JURISDICTION  

 

The SDRs and these Conditions shall be governed by the laws of Singapore. All actions and 

proceedings brought by the SDR Holder or Beneficial Owner against the Depository arising out of or 

relating to the Shares, the Deposited Property or the SDRs, or any transaction contemplated herein, 

shall be litigated only in the courts of Singapore. 

 

19. AMENDMENTS     

 

The form of the SDRs, these Conditions and the Agreement created thereby may at any time 

and from time to time be amended by the Depository in any respect which it may deem necessary or 

desirable. Any amendment which shall prejudice any substantial existing right of the SDR Holder shall 

not become effective as to the outstanding SDRs until the expiration of thirty (30) days after notice of 

such amendment shall have been given to the SDR Holder of those outstanding SDRs.  

 

Notwithstanding the above, the Depository may not amend these Conditions without the 

consent of the SDR Holder and each Beneficial Owner if the amendments (i) result in the cancellation 

of a Beneficial Owner's entitlement to the Deposited Property or (ii) impair a Beneficial Owner's right to 

withdraw the Deposited Property.    

 

The SDR Holder and Beneficial Owner at the time any amendment so becomes effective shall 

be deemed, by continuing to hold such SDR, to consent and agree to such amendment and to be bound 

by the Agreement created by the SDR as amended thereby. In no event shall any amendment impair 

the right of the SDR Holder of any SDR to surrender such SDR and receive therefor the amount of 
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Deposited Property represented by the SDR evidenced thereby, except in order to comply with 

mandatory provisions of applicable law. 

 

20. MISCELLANEOUS   

 

From time to time the Depository may pay rebates to brokers (including, without limitation, 

brokers that are affiliates of the Depository) that deposit Shares with the Depository for the issuance of 

SDRs. The Depository assumes no obligation or responsibility, and expressly disclaims any liability 

arising out of, or relating to, such rebates, including without limitation whether such rebates or any 

portion thereof are passed on to the SDR Holder or Beneficial Owners by such brokers. The SDR Holder 

or Beneficial Owner evidenced hereby acknowledges that affiliates of the Depository may provide 

services in connection with the SDRs or otherwise earn commissions or fees in connection with 

transactions related hereto. The SDR Holder and Beneficial Owners hereto acknowledge and agree 

that (i) the Depository and its affiliates may be engaged at any time in transactions in which parties 

adverse to the SDR Holder or Beneficial Owners may have interests and (ii) nothing contained in the 

SDRs or these Conditions shall (a) preclude the Depository or any of its affiliates from engaging in such 

transactions or establishing or maintaining such relationships, or (b) obligate the Depository or any of 

its affiliates to disclose such transactions or relationships or to account for any profit made or payment 

received in such transactions or relationships, except as required by law.  

  

Persons are advised that in converting foreign currency into Singapore Dollars the Depository 

may utilise its affiliates (collectively, the "PSPL Group") to effect such conversion by seeking to enter 

into a foreign exchange ("FX") transaction with the PSPL Group. When converting currency, the 

Depository is not acting as a fiduciary for the SDR Holder or Beneficial Owners or any other person. 

Moreover, in executing FX transactions, the PSPL Group will be acting in a principal capacity, and not 

as agent, fiduciary or broker, and may hold positions for its own account that are the same, similar, 

different or opposite to the positions of its customers, including the Depository. When the Depository 

seeks to execute an FX transaction to accomplish such conversion, SDR Holder and Beneficial Owners 

should be aware that the PSPL Group is a global dealer in FX for a full range of FX products and, as a 

result, the rate obtained in connection with any requested foreign currency conversion may be impacted 

by the PSPL Group executing FX transactions for its own account or with another of its customer. In 

addition, in order to source liquidity for any FX transaction relating to any foreign currency conversion, 

the PSPL Group may internally share economic terms relating to the relevant FX transaction with 

persons acting in a sales or trading capacity for the PSPL Group or one of its agents. The PSPL Group 

may charge fees and/or commissions to the Depository or add a mark-up in connection with such 

conversions, which are reflected in the rate at which the foreign currency will be converted into 

Singapore Dollars.  

  

Any corporation into or with which the Depository may be merged or consolidated shall be the 

successor of the Depository and, in addition, the Depository may transfer its functions as depository 

hereunder to any of its affiliates, whereupon such affiliate shall succeed to and have vested in it all 

rights and obligations of the Depository, without in any such case, whether of succession or transfer, 

the execution or filing of any document or any further act, except as may be required by law. 
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FORM OF MASTER SDR 

 

 

 

SINGAPORE DEPOSITORY RECEIPTS 

ISIN: [●]  

([number of] Singapore Depository Receipt represents 

[number of] Shares) 

 

 

PHILLIP SECURITIES PTE LTD  

(incorporated under the laws of Singapore with UEN 197501035Z) 

 

MASTER SINGAPORE DEPOSITORY RECEIPT 

 

initially representing [number of] ordinary shares of  
[name of company]  

(a company listed on the Indonesia Stock Exchange) 

(the "Shares") 

 
  
Phillip Securities Pte Ltd, as depository (the "Depository"), hereby certifies that (1) there have been 

deposited with the Depository or its agent, nominee, custodian, clearing agency or correspondent (the 

"Custodian"), the Shares described above and (2) that THE CENTRAL DEPOSITORY (PTE) LIMITED 

(the "SDR Holder") is, at the date hereof, entered in the Register maintained by the Depository 

(the "Register") as holder of [Company name] Singapore depository receipts ("SDRs" or "Singapore 

Depository Receipts") or such other number as shown from time to time in the Register and is entitled 

upon compliance with the terms and conditions (the "Conditions") set forth in Schedule 2 to the Deed 

Poll dated [16 October] 2025 executed by the Depository (as amended or supplemented from time to 

time, the "Deed Poll") and the terms of the Deed Poll, to the benefit of the Conditions and at the option 

of the SDR Holder to have the Depository deliver to a person specified by the SDR Holder (i) the Shares 

registered in the name of the Depository or its nominee and (ii) any other Deposited Property. 

"Deposited Property" means such number of Shares represented hereby and all and any rights, 

interests and other securities, property and cash deposited with the Custodian which are attributable to 

such Shares pursuant to the Conditions and the terms of the Deed Poll. Capitalised terms used herein 

but not defined shall have the meanings given to them in the Conditions. 

 

Any increase or decrease in the number of SDRs represented hereby will promptly be notified to the 

SDR Holder by the Depository by means of an update to the relevant column of the Schedule attached 

hereto. 

 

This Master SDR is evidence of entitlement only. Title to this Master SDR passes only upon due 

registration in the Register and only the duly registered holder is entitled to payments in respect thereof. 

All rights of the SDR Holder of this Master SDR are expressly subject to the provisions of the Deed Poll 

and to the Conditions all of which form a part of the contract evidenced by this Master SDR and to all 

of which the SDR Holder hereof assents by accepting this Master SDR. 

 

Payments of cash dividends and other amounts (including cash distributions) in respect of the SDRs 

represented by this Master SDR will be made by the Depository through The Central Depository (Pte) 

Limited on behalf of persons entitled thereto upon receipt of funds therefor from the Company. Any free 

distribution or rights issue of Shares to the Depository on behalf of the SDR Holder in accordance with 
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the Conditions resulting in the records of the Depository being adjusted to reflect the enlarged number 

of SDRs will be represented by this Master SDR. 

 

The Holder of SDRs will have no voting rights in respect of the Shares.  

 

This Master SDR shall be governed by and construed in accordance with Singapore law. 

 

 

Dated: _____________ 

 

 

PHILLIP SECURITIES PTE LTD  

 

 

 

_________________________________ 
Name: 

Designation: 
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SCHEDULE 

 

Number of Singapore Depository Receipts Represented by this Master SDR 

 

The initial number of SDRs represented by this Master SDR is                                  . The following 

deposit or withdrawal of Shares under the Conditions have been made, resulting in the number of SDRs 

represented by this Master SDR specified in the latest entry in the fourth column:  

 

Date  Number of 

increase/ 

decrease of 

SDRs 

 Reason for 

increase/ 

decrease in 

the number of 

SDRs 

(deposit or 

withdrawal etc.) 

  

 Number of 

SDRs following 

such increase/ 

decrease  

 

 Notation made 

by or on 

behalf of the 

Depository  

 

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

         

 

 

 

 


