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VISION MISSION

To consistently bring value fashion-right products and 
services that enhance the consumers’ quality of lifestyle

To be Consumers’ Most Preferred Retailer

1958
1972
1980
1992
1995
1996
1997
2000
2001
2002

2003

2004

2005

2006

2007

2008

2009

2010

2011

First store in Pasar Baru, Jakarta
Pioneer of Departement Store concept in Indonesia
Opening of first store outside Jakarta - Sinar Matahari Bogor
IPO at Jakarta Stock Exchange and Surabaya Stock Exchange
Core Business Expansion to Supermarket Operation. 1st Rights Issue - Rp 75 B
Issuance of 5-year US$ 100 Million Bond. 2nd Rights Issue - Rp 226 B
Multipolar became majority shareholder. 3rd Rights Issue - Rp 902 B
Launch of Matahari Club Card (MCC)
Settlement of 5-year US$ 100 Million Bond
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AWARDS COMPANY ACHIEVEMENT

63

12

8x

10.980

16.1 %28.6 %

Total number of employees PT Matahari Putra Prima Tbk 

“Retail Asia Top 500 Gold Award - Indonesia”

HYPERMART new stores opened in 2011

Number of operating Hypermart stores until 2011

THE MODERN TRADE RETAIL 
MARKET ONLY REPRESENTS 11% 

OF TOTAL RETAIL MARKET OF 
US$ 53 MILLION

DID YOU KNOW?
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CAGR Sales Growth
Matahari Food Business (2004-2011) Matahari Food Business’s Market Share in FMCG industry (2011)
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FINANCIAL HIGHLIGHTS

COMPANY SHAREHOLDING STRUCTURE (as of 31 December 2011)

NOTE : 
Figures in parentheses represents shareholding structure 
��	��������	�;�"�	
��������+�������

DIVIDEND HISTORY (for the last 5 years)
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(1)
(2)
(3)
(4)
(5)

2005

2006

2007

2009

2010

(1)

(2)

(3)

(4)

(5)

HISTORY OF SHARE LISTING

Description Listing Date at IDX Total Shares

Total Listed Shares  5,576,546,800
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338,419,625
PT STAR PACIFIC TBK

(6.07 %)6.29 % (48.44 %)50.23 % (8.49 %)8.80 % (33.44 %)34.67 % (3.56 %)0 %

2,701,391,108
PT MULTIPOLAR Tbk

473,481,488
PT CIPTADANA SECURITIES

1,864,670,579
MINORITY 

SHAREHOLDERS

198,584,000
TREASURY SHARES

SHARE PRICE PERFORMANCE

2010 2011200920082007

2008

690 

500 

669

2007

990 

590 

738 

2009

1,050 

510 

749 

2010

1,830 

910 

1,162 

2011

1,850 

840

1,259 

@�
�����

?�����

AQ���
�

2,000

1,800

1,600

1,400

1,200

1,000

800

600

400

200

RP

25 

10.4 

11.5

16

16

180

180

180

300

2,705,994,000  
 

4,711,922,000  
 

4,711,922,000  

4,721,073,575

834,755,115

5,555,812,690 

5,559,284,239  

5,576,546,800  

5,576,546,800  
 

67,650  
 

49,004  
 

54,187  

75,537

13,356

1,000,046

1,000,671

1,003,778

1,672,964

30.4% 

30.5% 

30.1% 

25.2% 

4.5%

17.2% 

17.3% 

17.3%

28.8% 

222,663  
 

160,500  
 

180,200

300,035

5,800,640 

Initial Public Offering

Company Listing
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Bonus Share
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Rights Issue I

Rights Issue II

Stock Split

Rights Issue III
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15 December 1992

15 December 1992

19 July 1993
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����K~~N
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KN�A�
����K~~N

X'�A�
����K~~N

02 September 1993

13 September 1993

23 September 1993

24 September 1993

23 March 1994

30 March 1994

16 May 1994

15 July 1994

17 October 1994

30 June 1995

10 October 1996

15 September 1997

=N���Q��:���K~~{

11 January 2007

September 2009

October 2009

December 2009

January 2010

February 2010

March 2010

A���;�X=K=

May 2010

June 2010

July 2010

 8,700,000 

 33,366,320 

 926,457 

 1,727,628 

 824,250 

 3,297 

 1,648,500 

 3,297 

 3,297 

 3,297 

 2,884,875 

 3,297 

 3,297 

 9,891 

 100,215,406 

 9,891 

 75,166,500 

 225,499,500 

 450,999,000 

 1,803,996,000 

 2,005,928,000 

 3,181,000 

 5,970,375 

 200 

 36,532,200 

 131 

 24,775,000 

 754,259,092 

 19,185,192 

 12,469,100 

 8,252,510 

Fiscal
Year

Net Profit
(in mio Rp)

Dividend/Share
(Rp)

Number of 
Shares

Total Cash Dividend
(in mio Rp)

Dividend Payout Ratio
(%)



FINANCIAL HIGHLIGHTS

* Excluding treasury shares
��� G
������������������	��������
:��_&�����;+�G
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�A���;�K��X=K=
1)� v��	�	
������������������*�	�����"�&��������""����	�	���������������	���&�����
����!�����!�
*** Employees of PT Matahari Putra Prima Tbk.
**** Store Location Matahari Food Business

(in billions Rp) 2007 2008 2010** 20112009

***

****
****

CAGR growth rate of 
middle class expanding to 40% 

of population in 2011

Average number of new 
Hypermart stores per year 
since 2004

7.5%

9

Consolidated Statements of Income
��;���&����"����������������	"����������"����Q�	��
Consignment sales
Cost of consignment sales
Commission from consignment sales
������;��
Cost of sales
z�����G��&��
Selling Expense
z�	���;��	"�A"��	�������Q��vV��	��
z��	��	�"������;��&���:��"���+�*�	��
Other income (charges) - net
Share of net profit (loss) of associates
Income (loss) before income tax
v�!
�A
Income tax expense (benefit)
����!	�����_G��&��������:���:;�����
�������/�	�����&����������	+q
���:����&�������_�	���;;��	q��
Earning per share (in full Rp)

Others 
���:����&�v��;�+��� 
z�����������_���q 
���:����&��������?������	

Consolidated Statements of Financial Position
������	"������*������	Q�����	��
������	"�����	Q�	������
Current assets
!	Q�����	���	����������"������	���
Total assets
A����	�����+�:;��*����"�
Current liabilities
Total liabilities
�������;"���`������+�*�	��
Debt
��������
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Financial Ratios
����!	�����\�����;��������_^q
����!	�����\�����;��������;"���`������+�*�	���_^q
Current ratio (x)
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v�!
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�����������������+�_^q

 6,331 
 3,437 

 (2,400)
 1,037 
 7,368 

 (4,789)
 2,579 
 (673)

 (1,503)

 (195)
 31 

 239 
 953 
(37)

180 
 4,380.2 

 41 

 8,759 
 5,028 

 (3,506)
 1,522 

 10,281 
 (6,724)

 3,557 
 (1,109)
 (1,943)

 (132)
 1 

 374 
 1,451 

 (77)

 300 
 4,515.9 

 66 

 8,164 
 1,383 

 (1,002)
 381 

 8,545 
 (6,678)

 1,867 
 (561)

 (1,252)
 5,733 

 5 
 (2)

 5,790 
 6,502 

 29 

 5,801 
 5,169.6 

 1,122 

 8,840 
 429 

 (360)
 69 

 8,909 
 (7,351)

 1,558 
 (285)

 (1,197)

 85 
 3 

 164 
 669 
 (44)

 105 
 5,378.0 

 20 

 7,738 
 4,239 

 (2,950)
 1,289 
 9,027 

 (5,903)
 3,124 
 (938)

 (1,695)

 (540)
 (22)
 (71)

 1,094 
 74 

11 
 4,513.3 

 2 

 3,142 
 906 

 4,429 
 115 

 8,514 
 967 

 1,971 
 5,163 
 3,351 
 2,677 

 465 
 2,458 

 3,417 
 1,172 
 5,066 

 32 
 10,560 

 1,295 
 3,145 
 6,999 
 3,561 
 4,225 
 (808)
 1,921 

 3,955 
 970 

 5,407 
 30 

 11,421 
 988 

 3,064 
 4,227 
 7,194 
 1,163 
 2,792 
 2,343 

 1,795 
1,266 

 3,619 
 33 

 10,308 
 1,290 
 2,960 
 4,625 
 5,683 
 2,273 
 (485)

 659 

 2,914 
 983 

 5,082 
 88 

 9,801 
 1,192 
 4,531 
 6,594 
 3,207 
 3,282 
 (368)

 551 

 17,658  
 835,452  

 92

 18,900  
 910,227  

 98 

 19,400  
 964,926  

 101

 9,069  
 396,658  

 79

10,980  
456,063 

86
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 0.1 
 0.3 
 1.1 
 2.1 
 0.7 

 0.9 
 12.1 

 (11)

 2.8 
 8.4 
 1.6 
 2.0 
 0.7 

 1.0 
 14.1 

 (23)

 50.8 
 80.6 

 1.8 
 0.6 
 0.4 

 0.7 
 76.1 

 39 

 1.0 
 1.8 
 1.2 
 0.8 
 0.4 

 0.9 
 7.5 

 (8)

 2.1 
 5.4 
 2.2 
 1.5 
 0.6 

 0.9 
 12.9 

 14 

(1)

(1)



LETTER FROM BOARD OF COMMISSIONERS

Dear Shareholders,

!	"�	��������	��+�"�"���;;��	�X=KK%�!	��������&�
the uncertainties of US and Europe brought by the 
"�:����������!	"�	��������	��+���Q�"�&�����"�
�	�:������:;����	"����Q�����������%�Y����
	�&�	"��
�	&;����	������"��	"����		�;�"��	���Q�������
promising sectors that made the performance 
index of Indonesia Stock Exchange recorded 
�	�����������"�+���%�Y�;;���	
���������	"������
modern retail industry posted a record breaking 
year. It also brought modern and global lifestyle 
to Indonesia consumers throughout the country. 
���������_��GG�q�����:��	�:�	�&���"�:+�������
�������	�����%�A������	��"�����������

�����Q��
expansion strategy, our market position has been 
further strengthened.

�GG���	��	��"�����
����	
����	"��	�X=KK�����������
MFB (Modern Food Business) Strategic Unit 
���	�"�KX�	���@+����������K�Y��"������	"�
[������	�@������;������""�	
������V�����;+�
<<�{==����������������&���;;�	
��������������������
	������%�
����
��������:��"���������GG��;���
�""�"�N��	"�~�	������;�����&�
����������������
�	"���������	������	����Q�������������Q�;+��
����;���	��	
���������������;�:���	���%�A	�
�

�����Q���V��	���	��;�	�����:��	�����&���
2012, the Company plans to open approximately 
K{�	���@+����������	"���Q���;����������;����

of its smaller formats throughout the region 
������������;���&����������"�����������	������
�&�!	"�	����%�
������;;���	��	�������	
���	�����
�����	+`����������������	������	�����&���*
������
Y��z��	"����+�����	
�����@+��������:��	"��������

������;��"����	�����������%

�GG�z�������;����	�X=KK�������"����~%N����;;��	�
(including consignment sales of Rp 0.4 trillion), 
v�!
�A������Q�"�������ww[%[�:�;;��	��	"�����
v��	�	
�����	��"�������KX=%N�:�;;��	%������&;���
�����Q�"��	"������Q�"�������	
�������������	�
in excess of Rp 1.4 trillion at year end despite 
�

�����Q��	������������	�	
����
�����	"�
���X%w����;;��	������"�Q�"�	"����"������	�����+���%�
MPP successfully maintained its existing banking 
&���;���������;����;��"�	
�!	"�	����	�:�	���&&���"�
higher facilities. It enhances the Company’s 
resources to strengthen its leadership position in 
!	"�	����%��Y�������"�"�����;���
�������&�K'^�
reaching Rp 8.8 trillion (including consignment 
sales of Rp 0.4 trillion). Comparable store sales 

��������	��	��"�������"������
��������;���
compared from its competitors at 8% at 2011 
�	"%�v�!
�A������Q�"�X~%'^�&����X=K=%�Y������
�		�Q����	��	"������Q���	����	��	��"����:������
���	�����	���&��Y�`��"��Q���&�����@+�������%�

DR. CHENG CHENG WEN 
President Commissioner

GANESH C. GROVER
Independent Commissioner
 

JEFFREY K. WONSONO
Commissioner

JONATHAN L. PARAPAK
Independent Commissioner

JOHN BELLIS 
Independent Commissioner
 

PROF. DR. ADRIANUS MOOY
Independent Commissioner

1
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6
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?����	
�&�����"�������
������	������	������	�����

;�:�;����	��+����������	���������;+�������������	�
entering the year 2012 thanks to the stable economic 
condition of Indonesia. The future outlook remains 
��������Q���	"�������Q��&�������:���	������������
��;�";+�&������������
��	����

�����Q���V��	���	��
and maintaining the existing stores performance 
�����������;�Q�;��"�����������
;�:�;��	��������
�	"�����"�:+���Q���;����;"��"�������;��;�+�����	���
����@+���������������	���	������;+�X=KK%�/���
main priority for MPP is to maintain its strong cash 

�	������	�����:�;��+����	��	�������@+��������
������
�����������	����������V��	���	������;;�����	���������
	���:���	�����������	�����������	
�&��������"�
changing markets.

/	�:���;&��&���������"��&����������	�����!����;"�
like to express our sincere thanks to all our 
�������;"���������;;��������Q�	"���������	�����	"�
���;�+����������Q�������"���
�����������&���;+����
�����Q������
��"�����;����	�X=KK%�������������+����
continuing supports in 2012 and beyond.

On behalf of Board of Commissioners,

DR. CHENG CHENG WEN
President Commissioner

!	�X=KK���GG������Q�"��	"����+�����
	����	��
:����"��������;;+��	"��	���	����	�;;+%�A&����
de-consolidation of its former core retail 
business, Matahari Department Store (MDS) 
#	����������	���	�"�������;���Q�;+����	"�&�	�	���;�
����	
��&����Q�����������	
��
�	������A+ with 
Stable Outlook from PEFINDO, B+ with Stable 
Outlook from Standard & Poor’s and B1 rating 
with Negative Outlook from Moody’s. MPP also 
�����Q�"���Q���;��	"����+�����"����%
%������X=K=�
�����;�A����
���'==�A���"��&�������[�����	������Q��
+�����&���������;�A�����v�����	�����!	���	����	�;��
WG�z}�K�����	��	
��&���A�K==��!	"�	����������
G�:;��������	����X=KK�&��������;�	
�����
��+}�
�	"�@+���������	"�Y��"��������v	Q���	��	��;�
A�:����"����&����vG!�v	Q���	��	��
���	�;�
+��
Inc.


���������z��"�����������z�Q��	�	��������������
our Board of Commissioners take their duties 
���"�	�;+��	������Q���	
��	"���������	
�����"��&�
Directors and management team to perform their 
��������Q��"���������������	+�Q��;����	�&��������
�����	+`��"�������	��	"���
�;����	%�
���A�"���
Committee reported that all business aspects 
had been performed prudently and correctly 
���������	+�"�Q�����	������������Q��;�	
������	+`��
standards and procedures.

Letter From Board of Commissioners

12     A		��;��������X=KK

MPP received Hall of Fame 
from “Top 500 Asia Pacific 
Retail Award” in 2011 after 
received Best of Best for the 
last 3 consecutive years.



LETTER FROM BOARD OF DIRECTORS

Dear Shareholders,

��������;����"���������GG�
������;;��	�X=KK%�
������;���	
�����Q����
����	
���"��	������;�
�	"����+���������	
����&���	������`�;�&���+;��
�����	������������������Q���	����"����������
:���	��������Q�	
��	���������
���������
���;�	
*
�����"�������	%������Q���������&�;;+��V��	"�"�
�;;��&�����:���	����;�	��������	�����+���������
��
��������&��������&�;��

�����Q���V��	���	���&�
	���������������;;�������	���	�	
��V����	
�������`�
�����"����&����	��%�
����
���������������
Y��"�����	����_�Y�q�������
����	���������Q��
�������&�;;+����	�"�KX�	���@+����������K�
Y��"�������	"�[������	�@������;������""�	
�
�����V�����;+�<<�{==��""����	�;���������������
�&���;;�	
��������	�������������	������%����
��Q���;����""�"�N��	"�	������;�����&�
�����
������������	"���������	�����Q�������������Q�;+����
����;���	�����������@+��������:���	���������;;�
�������	
���	�	
��������������Q���������	��	�����
market as a leading modern retailer.

����;���	
��������Q����������Q���	�����	�
X=KK��GG������Q�"��	"����+�����
	����	��:����
"��������;;+��	"��	���	����	�;;+��������;���Q�;+�
sound financial ratings from rating agencies, 
A+ with Stable Outlook from PEFINDO, B+ with 
Stable Outlook from Standard & Poor’s and 
B1 rating with Negative Outlook from Moody’s 
despite de-consolidation of our former core retail 
business, Matahari Department Store (MDS). MPP 
�;��������Q�"���Q���;�������
���������"� the 2010 

Retail Asia Top 500 Awards for the 8th consecutive 
years from Retail Asia, Euromonitor International 
and KPMG, 1st Ranking of SWA 100: Indonesia 
Best Public Companies 2011 for Retailing category 
and Hypermart and Foodmart as Environmental 
Ambassadors from EPI Environment Technology, 
Inc%�����������������������Q������������	��	�;�����
������	���&���������������;�������;���"������Q���;;�
�:�����Q�����	����	;+�:�����	
���;��"�	
���"��	�
retailer but also being a responsible corporate 
������	��	���������	
��	"�:��;"�	
�����	����	%

MPP also successfully maintained its existing 
�����	
�&���;������&�����V����	
����"�������	"�
�����Q�"���
����&���;������&������;��"�	
�!	"�	����	�
bank. It does not only demonstrate the continuing 
������������"��GG`������	
����"���������+��:����;���
�������	�������&��+�	������Q�"�	
����������	+������
�	Q�;��:;�������������������	
���	�����;��"�������
position in the Indonesia’s retail sector going 
&�����"%

In 2011, the Company recorded another sales 
��;����	�������
���;�z�������;���������	
�
Rp 9.3 trillion (including consignment sales of 
���=%<����;;��	q��"��Q�	�:+�@+��������:���	���%�
A���������+�
��������	���:�������Y����	���:���"�
���[%[����;;��	���;������K'^���;�"�
������&����
;����+��������������������:;����������;���
������
��	��	��"�����;�+�����Q���;���;�����[^����
��������;���
&�����	"����+��Q���
��%�

R. SOEPARMADI
Director

BENJAMIN J. MAILOOL
President Director

LINA H. LATIF 
Director

CARMELITO J. REGALADO
Director

HENDRA SIDIN
Director

Left - Right (Stand) Left - Right (Seated)

WE HAVE SUCCESSFULLY EXPANDED ALL OF OUR BUSINESS LINES 

WITHIN THE YEAR THROUGH SERIES OF SUCCESSFUL AGGRESSIVE 

EXPANSIONS OF NEW STORES AS WELL AS MAINTAINING EXISTING 

STORES’ UPWARD PERFORMANCE
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Y�������		�Q����	��	"������Q���	����	��	��"�
���:���������	�����	���&��Y�`��"��Q���&�����
@+�������%

��	��;�"���"�z�����G��&����	������"�������K%w�
���;;��	����K{^��&���;�����	*;�	������������V��������	�
���&���*
������Y��z��;�+��%�A��:���	�����	���;�Q�;��
MFB prudently produced its gross margin at 19.1% 
in 2011 compared to 18.5% in 2010 as a result of 
prudent planning of its merchandise strategy and 
�������	
��

�����Q�	���%

Strict cost control measures continued to lead the 
consolidated Operating Expenses amounting to 
Kw^��&�z�������;����	�X=KK��������"����K~^��&�
z�������;���;����+���%�
�����;;���"����������	+�
�����
�������	������+�����&�&�Q���:;��/������	
�
!	����\v�!
�����;����&����{'%=�:�;;��	��	�X=KK�
�������"�������'<%=�:�;;��	��	�X=K=%�v�!
�A�
remained strong at Rp 668.8 billion. 

Despite modest interest charges and tax 
expenses-net of Rp 245.3 billion and Rp 44 billion, 
��������Q�;+������v��	�	
�A&����
�V�������"����
120.3 billion, or Rp 20 per share, a more proper 
representation of a corporation’s net result 

�������	
������	�Y��z�:���	�����	"��	�������:;��
to last year’s Rp 5.8 trillion net earnings due to a 
one-time extraordinary gain from MDS’ spin-off at 
that time.

�����������������Q��"�Q�;����	�������������	+�
�������&�;;+��	������"���������&;�������	"	����
�	"������Q�"�������	
�������������	��	��V������&�
���K%<����;;��	����+����	"�"���������Q�	
�����	����
�

�����Q��	������������	�	
������V���	�������
��+��	����	"����X%w����;;��	������"�Q�"�	"��
��+��	�������	�����+���%�

?����	
������������������"��!	"�	���������������
��	�����*"��Q�	����	��+��	"�;��
������;����	�
:�����&��Q���X<=���;;��	�����;������;;������	���
��
��
����������������&���������"��	������;�
�	"����+%��������������;�����	
����;�z�G�
�������&�
�����V�����;+�w%X^��	�X=KK����������"+��	&;����	�
��������'*w^���������	��+`����������Q�	��������	�
�	Q�����	��"����	����	������������"�:+�����&���;+�
;�����	�������	��&���"��	������;���	���������KK^�
������	���;����	��������;������;��������������&�#�]'N�
million. The continuing trend for modern customer 
;�&���+;���������V��	"�	
���"";�*�;��������������
�&�{%'^��Az��&����K=�+������
���;��������	������

���<=^��&�����;�����;����	�	���"�+��:�����������
��+������;;����&����	Q�����	���������	�������	"�
&�Q���:;������	����&���+���������"%

��Q�	
��	���X=KX������������&���������V������
�������;"����Q�;���:+����	���	�	
��GG`��
�������;��"������������
������;�"��;�	��&�	���
store expansions and existing store optimum 
���&����	��%��GG���;;��;�����	��	������&������	�
���	���	�	
�����
��;�Q�;��&�;����"��+������������	���

�������������	�����������;;����������	
��������
�������	�����&�
;�:�;��;�+����&����	Q�����	����	"�
����	���������	�@+������������Q�;Q���	��������
concrete forms.

������;"�;��������V��	"�������	�����
������"��
�������Q�;��"������������	"��������;"����&���
�������������	"���	��	��	
��������%�����;���
���������V�������������	�������������"������
and dedication of our staff and management 
�����������������������������	+`�����������	"�
�����Q���	������;"�	�����Q��:��	������:;�%�/	�
behalf of the Board of Directors, I thank you all for 
your continued support and confidence in us.

On behalf of Board of Directors,

BENJAMIN J. MAILOOL
President Director
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LETTER FROM CEO RETAIL GROUP

�����������"�����������������������������;�z�����

��"��	������
�����+�����&������Q���	���	�X=KK%�

!����	��	��������""�Q�;���&��������������;"���������

�����������&�;������;���������	���	"��

�����Q��

�V��	���	%�X=KK�����	��������"���&������Q���	��

&���������������������;�z������������Q�	���

���������	
�K�:�;;��	�#��%�����������&�;;+��""�"�

KX�	���@+���������������
��	�	
��	��""����	�;�

<<�{==����������������&�	�����;;�	
������}������

����	
��������&�������
����	
��+������������	��	�

!	"�	����%�����;���������&����"����������������

{%~�^��������������;���
������"��������������"���

cast by the global economic crisis.

����������&�;;+�;��	���"�@+�������`��	���

;�+�;�+����"����
������;;�"����*���"���;�	
������

��	���@+����������:�����_���%�+�������%��%�"q%�


�����Q����;����;;���������:�����������	������

�	"��	����������������Q�;��"����������%�
���	���

��*���"������;���"+���������"��Q���[==�===�;�+�;�+�

members.

Matahari Food Business had record-breaking 

���&��������;;������v�!
�A�
�������&��Q���NN^%�

���Q�	�:+��������������
������������
�����	"�

��;�	��"���	�
���	������}����	�����Q������

����:�;��+��&����	�	
��	��V������&�X=�	��������������

+�������������"Q�	��
���&�!	"�	����`���V��	"�	
�

�������	�����%�������
��������;;����������V�����;+�

K{���������	�X=KX��������������;�&������	�v�����	�

Indonesia.

��������;���"�;�
���"������������;;+�
��"�
������

from our smaller supporting businesses. Time 

��	����"��Q����	�KK^��������������;���
������

���;��������������������	������	
���`�����&������
�	�

���������;���&�����	
�	���������	���;%�
������	����;;�

���	�KX�	�����������	�X=KX����	���	�	
������������

���������Q�	���%

/�����������������	
�:���	���}�
���������������

����
���	�����Q���XX�������������
��"������

��������;���
�������	"���
�������&���:�;��+%����

�����V����"��:����:��	
�	
�	�����	��������������

&�������������
�������;��+�:������	"��*��������%�

!	��""����	��������������	�����Q����:���	����

��;;��	"��
�����������+�������
��"�����������

���;���	�����	��&�v��������	��
����"��*�������;��+�

system.

In order to better communicate Company’s 

�	&�������	������Q�������	"��Q���;;��	*
��	
�

��������	�;����
������������Q�;��"������������

�	Q��������	"���:;������;��
��������Q���	���"���"�

����	���������������:�����_���%��������
����%

��%�"q%�
���	�����:���������;������������"����������

��	������	�����Y���:�����	"�
�������&�����&������

�	��������	������������		����"����"���%


�����������������;�z�������	��	����������"����

���;"*�;����
�������������
�������&���:�;��+��	"�

����;����"������������	������:�		���+���}������

����;�����	
������������;"���Q�;��%

TRAVIS SAUCER
CEO - Retail Group

JOHANES JANY
Director - 
Real Estate & Store Planning

STEVEN A. MARTIN
Director - 
Head Of Retail Strategic Planning

DANNY KOJONGIAN
Director - 
Corporate Communication

ANDRE RUMANTIR 

Director - 
Corporate HRD

Left - Right (Stand) Left - Right (Seated)
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���������Y��"�����	����_��Y��q��������;��*���		�;���"��	�&��"������;���

�������	
�������"����
��
�������;���Q���
���	�!	"�	����������
������������

���		�;��������+�������������		�;�������@+���������:��	"������������������

���		�;�������Y��"������:��	"��	"��������;����	"�:����+������������������	�

@��;����������+�_��@��q��:��	"%�/���
��;�������:����������	��:����	����;��*

���		�;�&��"������;����	�!	"�	������	"����:�;��Q����������������Q���	���&�����

goal is fast approaching.

Our multi-channel operations began in early 

X==<����	����;��	���"�������������@+��������

�	"���	������	�����������	�������&�������
����	
�

�+����������
������	���������";+�"�Q�;���	
�

Indonesian modern retail market. Our focus 

�	���
�����;��+�&��������"����������;;���"����

���:��;"�����	
����������;�+�;�+��	"��&&����Q�;+�

"�&&���	�����������������	�	
%�@+�������������"�;+�

�	��	�&��������&&��"�:;����������	"���������	��Q��

���"�����&&���	
�����;��Y��"������������
	���"�&���

�&&���	
���	Q�	��	���	"���"��	�
�����+�������	
�

�V�����	��%��@�����Q�"���������������������

�V��	��Q��Q�����+��&����;����	"�:����+����"����%

MFB multi-channel strategy consisting of 

�		�Q���Q����������@+������������;���	��"�:+�

������;����Q���������	�	
��&�Y��"������	"��@���

���Q�"���������;�&���������		�;�&;�V�:�;��+��	"���;;�

continue to enable rapid expansion. This strategy 

�;;�����Y�������	��������	"���������
������

�������	�������	��	�����"�����	"�����Q�"��������

�����
�����!	"�	����%��Y�`���V��	��Q��������

	������������������"�:+������	"����+�;��"�	
�

"�����:����	���	������	"�;�
�������	������%�

Currently, MFB has three strategically located 

"�����:����	���	������������;;���&����&&����	���	"�

timely distribution of merchandise across its 

	����	��"��������	������%�
�����
�Q�����
�������

&;�V�:�;��+�����V��	"��	���	����	"���
��
������

�����������"���&���Q����;�	"%����������'~�^��&���;���
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including distribution cost.

COMPANY MILESTONESMATAHARI FOOD BUSINESS

WE CLOSED 2011 ON A HIGH NOTE WITH STRONG SALES, HIGHER 
MARGIN, LOWER EXPENSES, STRONG EBITDA AND POSITIVE 

TRENDS THROUGHOUT THE CHAIN.

* Left - Right

DEBORAH ROSANTI
Associate Director - Store Planning & Dev. 

ISHAK KURNIAWAN
Director - HRD & GA

IWAN GOENADI
Director - MIS

CARMELITO J. REGALADO
President & COO

RICHARD H.SETIADI
CFO 

ANG KASMIN RASILIM
Director - Risk Management

GILLES PIVON
Format Director - Hypermarket 

MESHVARA KANJAYA
Director - Merchandising & Marketing

EMI NUEL
Format Director - Supermarket 
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representing 23% increase in number of stores 
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our market share in food retail sector from 15.5% 

in 2010 to 16.1% in 2011.
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2010. 


�����+�������������������&���:�;��+������Q���	��

����"��������
����V��	������	���;��	"���	��	�����

���;�+���`����"����Q��+������Q���	�%�X=KK�

����;�����	��
������K%<X�^��&���;�������������

����;��������������	���X==<%�/����V��	���������

to sales dropped by 30 basis points from 15% in 

X=K=����K<%{^���������;;���"��������	Q����������&�

����:�	�&�����	����

�����Q����������	��	"������	
�
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firmly at 8 % for the period.
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margin also increased to 18.9% or 60 basis points 
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counterparts. This trend supports our future 
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Rp 753.5 billion. 
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HiCard loyalty card has reached 
more than 2 million members...

Variety of promotions in 
www.hypermart.co.id

DID YOU KNOW?

2011 Foodmart sales reached Rp 806.8 billion 
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the number of Foodmart store on a market niche 

basis.
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in 37 cities, 24 Foodmarts in 15 cities and 63 

Boston health and beauty in 34 cities. This clearly 
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Matahari Food Business
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1. Transparency

X%� A����	��:�;��+

3. Independence

<%� Y���	�����	"�v���;��+

5. Responsibility

GOOD CORPORATE GOVERNANCE

THROUGH ITS CORPORATE SOCIAL RESPONSIBILITY (CSR), 
THE COMPANY IS DIRECTLY INVOLVED IN 

VARIOUS SOCIAL ACTIVITIES FOCUSED ON COMMUNITY 
DEVELOPMENT AND EDUCATION.

IMPLEMENTATION OF GCG PRINCIPLES IN THE COMPANY

TRANSPARENCY
�����	+��;��+�����������������	���	������:�����Q��+��	�����"������	�����	
��&�:���	������������	��	�;�"�	
�

"�������	
���;�Q�	���	"��������;��	&�������	��	��	�����;+��������:;���	"��	"�����	"�:;��&�����	%������	+�

���Q�"����	&�������	����	�����	�;+����������:;����	"��������;"�����	�����;��	�������V����	
��������*?W�

��
�;����	�%�A;;����������	"��		��	����	���������;����"��	���
�;���:������	�������;+���		�����	�;�"�	
�

|������;+�Y�	�	���;����������@�;&�>����Y�	�	���;����������A�"���"�A		��;�Y�	�	���;����������A		��;�

Reports and press releases. Those informations are also dispersed through public exposes, print and 

�;�����	������"����	"��	Q������&�����%

ACCOUNTABILITY
Company has management system supporting the clarity of function, authority and responsibility of 
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uphold the accountability principle include Directors’ Report to Board of Commissioners for annual budget 
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Company’s Business Ethics and Code of Conduct.
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INDEPENDENCY
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STRUCTURE OF GOOD CORPORATE 
GOVERNANCE
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Committee, Corporate Secretary and Corporate 

Communication.

A. Main Organ

ANNUAL SHAREHOLDERS MEETING (AGM)
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includes appointment and dismissal members of Board 
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and determine form and amount of Board of Commissioners 

and Directors’ renumeration.
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BOARD OF COMMISSIONERS
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Eligibility, Membership and Tenure
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adjusted to the Company’s needs and business nature.
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Report for the Company’s Operational and Financial Results for the 
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Board of Commissioners and Directors from their responsibilities 
and duties for the year.
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Independent Commissioners, and Directors for the period 2011-2012
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Rp 1.3 trillion to be booked as Retained Earnings.
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Evidence of the Company’s 
commitment to continue 
its social responsibility 
has gained public 
acknowledgement 
with the receipt of CSR 
Award 2011 from Harian 
Seputar Indonesia 
(SINDO) to Hypermart 
for its consistency in 
implementing CSR 
programs that focus 
on involving children, 
communities and suppliers 
with a program called 
CCS (Community Children 
Supplier).
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The Independency of Board of Commissioners

����"��&����������	������	�������&��������	��	"�'�_&�Q�q�
���:������	�������<�_&���q��������	��	
���������	�N=^�&��������
Board are Independent Commissioners in accordance to Bapepam 
�������	`�������;���?��������%��v*=N\G�\X===�"���"���+�'��X===�
�	"�!�����
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�	"��;�����������;;�����������������&���	�����	"�����;��+������	��;;�
interests including minority shareholders and other stakeholders.

Duty, Responsibility and Obligation of Board of Commissioners
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Board of Commissioners takes important role in the implementation 
�&�z�z����	���;��������"�	
�������������Q���	
�&�	����	%�
����
��
Directors and Committee’s reports, Board of Commissioners 
��	�������	"��Q�;�����������V������	��&������	+`��������
���
"�������	���	�;�"�	
������&&����Q�	�����&��������	�
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internal audit. Each member is responsible to perform its 
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��"�&������
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Board of Commissioners’ Meeting

Board of Commissioners’ Meeting is held at least 4 (four) times 
�	���+������������;�����	
�����	+�����������;;��������	
��&�������
"����"�	�������+�:+��������	����X�_���q����������:���%������	
�
����;����	������	��"���"�Q�;�"��	"�:�	"�	
��&�����������	"�"���������	�
½ from total members. In each meeting, each member is eligible 
&����	��Q�����	"���	�
��	������Q���	
���
���������������:���%�����	
�
X=KK�������Q���
����������	"�	��:����&�Q������	�&�Q����V���"�"�
80%.

DIRECTORS

Eligibility, Membership and Tenure

���:�����&�������������Q��:��	����;�&��"�&���&����;��	"�������
���Q��;�	
��������;����������	��%�
���&����;����������	�������
�	�
�	���;��������;+���������Q��;�	
���
�;����	������;���������;�
���������	��������������;;+��������;+�����������	+`��	��"���	"�
business nature.

������������	�������&�'�_&�Q�q�����;���	�;�"�	
�K�_�	�q�G����"�	��
Director and 4 (four) Directors. Members of Directors are selected 
�	"��;����"�;�
�;;+�:+��������;"�����	�����Az���������	�����&&����Q��
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Resolution. The Directors is also supported by other competent 
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1. Bunjamin Jonatan Mailool (President Director)
X%� @�	"�����"�	�_��������q
N%� ?�	��@��+�	���?���&�_��������q
<%� �����;��������	�����
�;�"��_��������q
5. Raden Soeparmadi (Director)

Responsibility of Directors
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from Board of Commissioners. Directors is also responsible to 
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+��	�;�"�	
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��������;;�

as implementation of accounting practice and book-keeping records 
������	�������:;��������	+����������	��%������Q�����������������
also held accountable for their perfoming duties to shareholders in 
����Az�%

Directors’ Meeting

Implementation of the function and role of Directors are carried out 
:+��;��+��������	
�����	��	���������"�	����	�:�����	�����������
through the Directors’s Meeting led by President Director to discuss 
Company’s performance and other matters pertaining to strategic 
steps. Directors’ Meeting is held at any time if deemed necessary 
and legitimate and entitled to issue binding decisions if more than ½ 
(one half) of the total members of Directors present or represented 
at the meeting. Similar to Board of Commissioners’ Meeting, the 
�Q���
��	��:����&���������	"��&&������Q��Q����������������`�
meetings held during 2011 is more than 80%.

B. Supporting Organ

AUDIT COMMITTEE

����"��&����������	������������:;����"��	�A�"����������������
a supporter in carrying out their duties and obligations, and to 
formulate appropriate BOC policies to the job scope of the committee 
concerned. The committee formation is conducted through the BOC 
Decree and is chaired by a member of the Board of Commissioners 
appointed by the Board of Commissioners.
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��%�!*A�A		�V��&�!�����������������������N='\�v�\={*X==K�"���"�
��;+�K~��X==<��	"�A����;��KXK��&�?�����%�<=�>����X=={���
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Limited Liability Company. In addition, the implementation of the 
���������������;���"��	�����A�"�������������������������������
been determined by the Board of Commissioners and Directors on 
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by decision of the Board of Commissioners meeting set out in the 
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���+��������"��	"������Q��;�	
�
legislation.
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The independency of Audit Committee
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����	&;��	��"�����������&�����A�"�����������������;&%�
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����	���������	"���	"�	�+�����������	+`��A�"����������������
chaired by an Independent Commissioner.

Duty and Responsibility of Audit Committee 
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���A�"�������������������������"��������������������"�����
information about employees, funds, assets and other resources 
of the Company relating to the execution of their duties. In 
�V������	
�������������+��A�"����������������;;��������������������
����+���������&���������&�	����	��&�!	���	�;�A�"��%
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��	"��������Q�����&�&�	�	���;��	&�������	��������;;�:���	�����"�
by the Company such as financial statements and other financial 
information
��	"����"�����Q�����&������	+`������;��	���������Q��;�	
�
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the Company and implementation of risk management by the 
Directors
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Committee Charter.
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Implementation of Duty and Responsibility of Audit Committee
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Report
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implementation of audit recommendations
��	"������
�;��������	
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accountant to discuss the key findings and results of financial 
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�&��������A�+�	����A����
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Conduct an assessment to the public accountant nomination 
recommended by the Directors
��Q�������������	+`������;��	��������"�������;�������`��
;�����	"���
�;����	��
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principles in the Company’s operations.
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INTERNAL AUDIT

!	���	�;�A�"��������#	����������	����������	������	���	�;���	���;�
����Q��������&����	
���;;%�A���������	
�
��"���&�!	���	�;�A�"��������
�����	+�������	���"�����!	���	�;�A�"�����������_������	+�A�"���
��������q����"������	�"�:+����������	+`�������������	"������Q�"�
by the Board of Commissioners on December 21, 2009.

CORPORATE SECRETARY
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officer in carrying out the Company’s intermediatery functions 
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Secretary is responsible to the Directors and also reports the 
performance of its duties to the Board of Commissioners.



CORPORATE COMMUNICATION
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has strategic management responsibility that integrates aspects of 
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prospects.
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In addition, the Corporate Communication also regularly represents 
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Total funds raise amounted to Rp 2,600,196,000.-
Participated in the Thrift Shop at Jayanti Subdistrict, 
Tangerang, initiated by the Ministry of Commerce and the 
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donations obtained from its customers’ money change  in the 
period October 2010 to June 2011 to the Red Cross Indonesia 
(PMI). Total funds transferred amounted to Rp 2,326,301,661, -
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books.
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IMPLEMENTATION OF SOCIAL 
RESPONSIBILITY AND AWARDS OBTAINED 
BY THE COMPANY
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program called CCS (Community Children Supplier).
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COMPANY HAS MANAGEMENT SYSTEM SUPPORTING THE CLARITY OF FUNCTION, 

AUTHORITY AND RESPONSIBILITY OF COMPANY’S ORGAN SO THAT THE CORPORATE 

GOVERNANCE CAN BE CONDUCTED EFFECTIVELY

Company always gives 
meaning to every 
business step taken 
with priority to comply 
toward prevailing 
regulation and conducts 
its responsibility to the 
society and environment

Good Corporate Governance
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information from Company for one (1) year period ending at December 31, 2011.
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Directors.
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e. Operational, financial, and information technology aspects.
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the generally accepted accounting principles in Indonesia.
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February 14, 2011.
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attention and the consideration of the Company’s Board of Commissioners.
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Jakarta, December 31, 2011 

Audit Committee of PT Matahari Putra Prima Tbk,
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Job Profile Age
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<= 25 
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36 - 40 

41 - 45 

=> 46
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17
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2,207
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518
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10,980 10,980100.00 100.00 
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HUMAN RESOURCES
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Employess of PT Matahari Putra Prima Tbk
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stores opened 
in 2011 
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- 27 January 2011-
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stores opened 
in 2011
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- 21 December 2011-



MOMENTS 2011

Hypermart and Coca Cola Amatil launched 
“A Heart for Children Education in Indonesia” Program
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10,000 book offerings for Generation Platinum Indonesia
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Hypermart and Milo Providing Scholarship
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Hypermart’s Customer Donation to PMI

Carmelito J. Regalado, as President of Matahari Food Business (MFB) 
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money change  in the period October 2010 to June 2011 to the Red Cross 
Indonesia (PMI). Total funds transferred amounted to Rp 2,326,301,661,-

Opening of the 64th Hypermart stores in Sidoardjo Town Square – East Java
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Paseo and Hypermart Launched CSR Program “One Seed For Earth”
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Launching of HiCard as the new Hypermart’s loyalty card
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Hypermart in-cooperation with P & G build PAUD in Sukabumi
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Dompet Dhuafa Donation via Cashier
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MANAGEMENT PROFILE
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JONATHAN LIMBONG PARAPAK
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#	"��*��������+*z�	���;��&�#	���"������	��v��AG����	
����
_K~~'*X===q}�����&���	��;��	���vA�v����	�����W?�_X===*
X==Kq}���	����A"Q������	�Y����
	�A�"���	�
���	��#��Y!��
_X==<*X=='q��	"�!	��������	�;�A"Q������&�A�����	��_X==w*
X=={q%������	�;+�����;������Q��������	������	�����&�����	����
�����;��G�;����@�����	�#	�Q�����+���������}�������G��&�������&�
A�Y!�!	�������%�@����;"����Q���;�
��"�����"�
������&��������
of Science in Economics (1960) and PhD in Economics from 
#	�Q�����+��&������	��	��#�A�_K~wwq%

JOHN BELLIS
Independent Commissioner
Joined the Company in 2001. Prior assuming his current 
�������	���������������	����A"Q������	"��v/��&����������
��������	�������%�@����������������"������	�
���	������	���
������	�?�����G���	���������������#W�_K~w'*K~{=q��z�	���;�
��	�
����������z��������:���_K~w'*K~{=q��	"�v"
����
�������?�"��������A&�����_K~{=*K~~~q������;�������������	����
��	�
�	
���������%�@������������
��"������&���������	��
��;;�
��?�	"�	%������	�;+������;������Q������G����"�	��
Commissioner of PT Matahari Department Store Tbk (MDS).

GANESH CHANDER GROVER
Independent Commissioner
G������������������������	���������	��	����������	+���������
also a member of Commissioner (2002-2007) and member 
�&�A�"�������������_X=={q%�@������&�����	�;���������	�;�"�"�
��Q���;��������	���������	���������&�Y�	�	���;�/&&������&������
!	"������;�������!	"����	"�Y�	�	���;�A	�;+����&�#�A!���	�!	"���
�	"�!	"�	�����"���	
�K~w<*K~{'�������;;��������&�Y�	�	���;�
��	���;;����&�z�����#�����
���������!	"�	�����_K~{'*K~~=q%�

JEFFREY KOES WONSONO
Commissioner
Joined the Company in 1997 and is presently the President 
����������&�G
���;����;�������������	�
:�%�@������&�����	�;�
career started in 1980 as Senior Marketing at PT Mitsubishi 
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BENJAMIN JONATHAN MAILOOL
President Director
Prior to joining the Company in January 2002, he assumed 
his position as CEO of PT Bukit Sentul Tbk (1997-2001). 
@��������"��������&�����	�;���������	�����:�	���A����������
_K~[~*K~~{q����������;�����������	���������G����"�	���������
��	�
���	��
������+�@��"%�@������	���A�
��"�����&����
/�;�������#�A%������	�;+������;������Q������G����"�	��
Director of PT Matahari Department Store Tbk (MDS).

LINA HARYANTI LATIF
Director
���	�"����������	+��	�X==K%�@����������������"������	����
A�"��������G��������#����������_K~{~*K~[<q��	"����	�"�
?�����z������	�K~['%�����������"���Q���;���+��������	���	�
?�����z�������������A�����	�������G����"�	��?�����z�����
_K~['*K~[wq}����������G
�?�����G���&���Y�	�	����	"�G
�

CARMELITO JIMENEZ REGALADO
Director
Joined the Company in March 2002 and has also 
���Q�"��������������&�������	"���	
����������	
�
�&����������Y��"�����	������Q����	�_X==X*X==~q%�
@������&�����	�;��������������"����A�"���������z��
�����G�:;���A����	��	��/&&�����	�G��;����	����	"�
��	��	��"�������������Q���;��������	���	�&�	�	���
�������������;��	"����+�"���	
�K~{{*K~[w%�@���
�;���������"���Q���;���+��������	���	���Q���;�
business groups in Indonesia prior to joining the 
�����	+%�@�������
��"�����&����#	�Q�����+��&�
��	���
�������G��;����	��%�!	�;����X==~���������
elected at President of Matahari Food Business 
��Q����	�_�Y�q%

TRAVIS SAUCER
CEO - Retail Group
Joined the Company in 2006 as CEO of Matahari 
��������	����������Q����	%�@���������������:;��
�V�����Q���	�����#�A`��"�������	��������
:���	����&��;"�������������	��V����������&������	�
merchandising and marketing aspects. Started 
his career by joining JC Penney in 1973, he has 
:��	��������	�	��&�
���������	�"�������	��
������"�Q����	��&�������!	�%�:+�����	
���Q���;���+�
positions such as CEO of McRae’s (1998-1999) 
�	"�G������	�_K~~~*X==Kq%������	�X==K*X==w�����
�;������Q�"����	"���	"�	��:���	������	��;��	�+�
���;���;��	������	�����;�Q�	����%�!	�;����X==~�����
���������	��"�������������	+`���v/��&������;�
z�������Q������	
��;;������;�:���	�����%�@�������

��"�����&����
��+�������#	�Q�����+��A;�:�����
#�A%

ANDRE RUMANTIR
Corporate HRD Director
����������@�����������
���	�"����������	+��	���+�X=='%�@���
professional career includes 28 years experience 
in holding key positions in multinational 
�����	������������G
�!	���	����	�;������;�
!	"�	�����
:���	"�G
�z��"+����!	"�	�����
:��
������V���������	����������;�	�����	�&������	
�

?�����������	���Y�	�	���_K~[~*K~~Nq������;;����G
�
?�����W��������
:��_K~~N*K~~[q%�@���;�����������	�
����G����"�	������������&�G
�?����������������
:��
_K~~[*K~~~q%����������
��"������&�
��������#	�Q�����+��
Jakarta. 

HENDRA SIDIN
Director
���	�"����������	+��	���	���+�X==X%�@���
���&�����	�;��������������"����A�"�����	�
����	�
G���������#���������������	��	
�&����_K~[~*K~~{q�
:�&����������	�"�?�����z������������Q���;��������	��
��������Y�	�	������������G
�?�����W��������
:��
_K~~{*X==Kq��	"�G
�?����;�	"���Q�;����	��
:��
_K~~~*X==Kq%�@�������
��"������&�#	�Q�����+�!	"�	�����
������	
��	�A����	��	
���v��	�����%

RADEN SOEPARMADI
Director
���	�"����������	+��	�X==[%�@����������&�����	�;�
�V�����Q�������X~�+������&��V�����	����	�����
������&�����������Y�	�	����A�������	�
���	���
���;�v�������	"�z�	���;���	�
���	�%�@����;"��
�����;�����
�����	�v	
;����?���������%���@��
������"�������������	�����:�	���A�_K~w~*K~{[q�
and later appointed as the Managing Director of 
Y�	��	�����Y�	�	���;������	+%��@�����	�"�?�����
z������	�K~~=��	"�������;"���Q���;�"������������
�������	���	�Q������������	���������	�����
z��������	����������?�����������	
��?�����
Land, LippoBank and latest current position as 
G����"�	��������������v/��&�G
�z�������������

���������Q�;����	��
:����	���&�?�����z�����
���;�v��������Q�;����	���	�
�	��	
���	
��
��������%������	�;+������;������Q���������������
of PT Matahari Department Store Tbk (MDS).

�	"�����	������������	�
���	�%�@������	���A�

��"�����&����z���	�����#	�Q�����+��@�������
#�A%������	�;+������;������Q����������������&�G
�
Matahari Department Store Tbk (MDS).

STEVEN A. MARTIN
Head of Retail Strategic Planning
Joined the Company as the MDS’ CFO in 2007. 
!	�;����X==~����������;��������	��"��������
�����	+`��@��"��&������;�������
���G;�		�	
%�
Prior to joining Matahari, he has spent numerous 
���&�����	�;��V�����	�����	�&�	�	���;�&��;"���	�#�A�
�����������	
�����������G�������G;�		�	
���	�
���
�&�A������	���	�
���	���+������!	�%�_K~{<*
K~[Kq}����������*���"
������A	�;+�����&�������
!	�%�_K~[K*K~~=q}����������*�!	&�������	��+������
�&�@���	��!	�%�_K~~=*K~~Xq}��G���������
+��	"�
Business of Sears, Roebuck and Co. (1993-
K~~wq}�vV�����Q���G\�Y/�����	�
�;�Q����	��	"�
A��;��	����!	�%�_K~~w*K~~{q}�������
�����	��;��	
�
_K~~{*K~~~q}���	�����G\�Y/���/����	`��������	
�
z��"��!	�%�_K~~~*X==Kq}�������
�����	��;��	�\
��������	�����������	�_X==K*�����	�q��	"�
G���	������Y������������!	��_X==K*�����	�q%�@��
�����
��"���������������;����	�v��	������_@�
��
@�	���q�&����G��	����	�#	�Q�����+������	"���A�
�	�Y�	�	����	"������������&����������	������;��&�
����	�����GA%

PROF. DR. ADRIANUS MOOY
Chairman
���	�"����������	+��	�X=={%�@��
started his professional career mostly 
�	��"������	�;�&��;"�&����A������	��
Teacher in Economics Faculty of 
#	�Q�����+�z�������"��_K~'[*K~'~q}�
Teaching Professor in Economics 
Y���;�+��&�#	�Q�����+��&�!	"�	�����
_K~[{q}�z�Q��	����&���	��!	"�	�����
_K~[[*K~~Nq}�#	"��*��������+*z�	���;�
�&�#	���"������	��v��AG����	
����
_K~~'*X===q}�����&���	��;��	���vA�v��
��	�����W?�_X===*X==Kq}���	����
A"Q������	�Y����
	�A�"���	�
���	��
#��Y!��_X==<*X=='q��	"�!	��������	�;�
A"Q������&�A�����	��_X==w*X=={q%�
�����	�;+�����;������Q��������	����
Mentor of Business School, Pelita 
@�����	�#	�Q�����+���������}�������
G��&�������&�A�Y!�!	�������%�@����;"��
��Q���;�
��"�����"�
������&��������
of Science in Economics (1960) and 
G����	�v��	������&����#	�Q�����+��&�
�����	��	��#�A�_K~wwq%

RIDWAN MASUI
Member
Rejoined the company in 2010 as a 
���:����&�����A�"������������%�@�����
a prominent figure in the Indonesian 
:�	��	
��	"����+%�@���������������
�	�;�"�����Q���;��������	���������	��
�����������z�	���;����	��!	"�	�����
in the period 1988 - 2004 including 
as Director of Superintendence 
Directorate I (1998-1999), Director of 
������	��	
�!	Q����
����	�������������
!!�_X==N*X==<q�������+�z�Q��	����&�
Banking Section (2004). Currently, he 
�;������Q���������������	����	���Q���;�
�����������	���������;������Q������
A�"��������������	�G
���A��+�����%�@��
is a graduate of  School of Economics 
_�
!vq����"�+������������	�K~~w%

JEFFREY TURANGAN
Member
���	�"����������	+���	�����+�X=K=%�@��
started his professional career in 1971 
���	�������	�"�����:�	���	��������%�!	�
the path of his career for more than 
38 years in banking and finance, he 
������"���Q���;�������	�
���	��
�������	�����vV�����Q������������&�
Multinational Corporate Finance - 
��;������_K~[N*K~~=q����������z�	���;��
Bank Indonesia (1993-1998) as Director 
�	"������	�;+������;������Q�������	�
Independent Commissioner of PT 
��	�������	���;��%�@�������
��"�����
�&�#	�Q�����+�G�	����;���������	
�
A���	������;�v	
�	����	
%

BOARD OF DIRECTORS

CORPORATE DIRECTORS

AUDIT COMMITTEE
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DANNY KOJONGIAN
Corporate Communcation Director
Corporate Communcation Director
���	�"����������	+��	�K~~w%�@�����������	�����
�����	+�����
���	�&������	������	�
����������
present Director position and has been assuming 
�����	Q��������;����	������:;�����;����	����;���
��	���K~~w%�@��������"��������&�����	�;��������
�	�G
������G����������
������+���	�������&&�
_K~~<*K~~wq%�@������	���A�
��"�����������	
��	�
Y�	�	�����G���&�;�����	�
���	��&���������	�;�
#	�Q�����+����	����
���#�A%

JOHANES JANY
Property and Asset Management Director
Joined the Company in 1989, he later assumed 
��Q���;���+��������	���	����������	+`����:��"��������
���G����"�	������������&�
�����	���	"����;�v������
��������G;�		�	
�����������&������������������	��
Store. In 2011, he returned to the Company and 
�����	�;+����Q������G������+���A�������	�
���	��
��������%�@�������
��"������&�#	�Q�����+��&�������
�����������"�	�������	
�A����	��	
%

MANAGEMENT OF MATAHARI FOOD BUSINESS

CARMELITO JIMENEZ REGALADO
President & COO

Joined the Company in March 2002 

�	"������;������Q�"��������������&�

������	"���	
����������	
��&����������

Y��"�����	������Q����	�_X==X*X==~q%�@���

���&�����	�;��������������"����A�"�����

����z�������G�:;���A����	��	��/&&����

in Philippines and continued to assume 

��Q���;��������	���	�&�	�	������������

����;��	"����+�"���	
�K~{{*K~[w%�@���

�;���������"���Q���;���+��������	���	�

��Q���;�:���	����
�������	�!	"�	�����

������������	�	
����������	+%�@�����

��
��"�����&����#	�Q�����+��&���	���

Thomas, Philippines. In late 2009, he 

�����;����"����G����"�	���&����������

Y��"�����	������Q����	�_�Y�q%

GILLES PIVON
Hypermart Format Director

���	�"����������	+��	�X==~�����G���;���

��Q�;����	��Y��z`����	�Y��"��&�

@+�������%�@��������"��������&�����	�;�

career in hypermarket business in 1986 

:+����	�	
����������&����z������Y��	��%�

During his career path, he has assumed 

��Q���;���+��������	����	�;�"������

ISHAK KURNIAWAN
Human Resources & General Affair

Director

Joined the Company in 2011, he 

started his professional career by 

���	�	
�����:�	���%A����������_K~~K*

X==[q����������;�����������	�������	��+�

@���	�����������/&&����%�@������	�

��A�
��"�����&������	����
��������

#	�Q�����+����;�&��	�����#�A%������	�;+��

����;������Q����������������&�G
�?�����

W��������
:�%�

MESHVARA KANJAYA
Merchandising & Marketing Director

G��Q����;+������"�&������������	+�

for the period of 2003-2007 as Format 

Director of Foodmart. In late 2009, 

��
��	�;�����������&������&����
����	�

(2004-2006) and the Regional Director 

�&������&������;
����_X=={*X==~q%�@��

graduated from the Institute Pitiot Lyon 

majoring in Marketing.

EMI NUEL
Supermarket Format Director

���	�"����������	+��	�X==<�����G*

@��"��&�/�������	�@+�������%������	�

2008-2009, he assumed key position as 

G����"�	��������������//��&�������K=%�!	�

late 2009, he returned to the Company 

���Y����������������&�Y��"����%�@��

������"��������&�����	�;���������	�A�����

z������	�K~~=%������	�K~~w*K~~~�����

�����������	
�G;�		�	
���	�
����&�

�@?}��	"���:�����	�;+����	�"������&����

���������z��_K~~~*X==Nq%�@�������


��"������&�!G����
����������	
�A
���

Industrial Technology.

RICHARD H. SETIADI
CFO

���	�"����������	+��	�X==K%�@��������"�

���������������	���"����������A������

A	"����	��	�K~~<������������	"����"�

��"�����	���Q���;�������:;�������	����

she rejoined the Company as Director 

�&�������	"���	
����������	
%�����

started her career in PT Procter 

��z��:;��!	"�	������	�G��"����

��Q�;����	����������	�����!	"������;�

Chemist, after finishing her study 

�	�#	�Q�����+��&�������������;����

A�����;��%�����������"���Q���;�

positions in other companies such 

���G
�W���!	"�	������G
�Y�����	�Y;�
�

!	"�	������G
�@����������������"�	�

G
�A��;"�!	"�	����������;�������������	�

as COO of PT Supra Boga Lestari 

�Q������	
�����Y���������������	"�

��	����������������������%�����Q����

�;�������	�;+�������������;���;��`���:����

�:����������+��&�!	"�	�����&��"������;���

����������Q��&�����"%

such as PT Telekomunikasi Indonesia 


:���G
�����	�z������
:���G
�z�����

z��	��G�	����;�������	+��	"�A����

G�;����G�������%�@�������
��"�����

�&�A�����+��#	�Q�����+��>�
+�������

������	
��	�A����	��	
%

IWAN GOENADI
Management Information System Director 

���	�"����������	+����@��"��&�

��	�
���	���+�����_�!�q��	�K~~[%�@��

���������	��"����@��"�������/�������	�

Supermarket in 1999 and MIS Director 

��	���X==X%�@�������
��"������&�!	��������

of Technology Bandung in 1984 and Utah 

������#	�Q�����+��#�A��	�K~[{%

ANG KASMIN RASILIM
Risk Management Director 
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These consolidated financial statem
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PT M
ATA

H
A

R
I PU

TR
A

 PR
IM

A Tbk A
N

D
 SU

B
SID

IA
R

IES 
C

O
N

SO
LID

ATED
 STATEM

EN
TS O

F FIN
A

N
C

IA
L PO

SITIO
N

 
D

ecem
ber 31, 2011, 2010 and 2009 

 (Expressed in m
illions of Indonesian rupiah, except share data) 

   
 

 
 

 
 

 
 

 
 

 
 

  
 

 
 

 
 

 
N

otes 
 

 
2011 

  
 

2010 
  

 
2009 

 
 

 
 

 
 

 
 

  
 

  
 

 
 

 

ASSETS 
 

 
 

 
 

 
 

  
 

  
 

 
C

U
R

R
EN

T ASSETS 
 

 
 

C
ash and cash equivalents 

4,28 
 

 
1,403,075  

 
2,565,235  

 
2,252,173 

S
hort-term

 investm
ents  

5,19,28  
 

- Third parties 
 

 
 

311,442  
 

44,545  
 

94,368 
 

- R
elated party 

8 
 

 
80,000  

 
1,345,000  

 
1,070,000 

A
ccount receivables 

6 
 

 
Trade 

 
 

 
 

34,711  
 

20,305  
 

30,993 
 

O
thers - net 

 
 

- Third parties 
36 

 
 

220,369  
 

177,471  
 

135,967 
 

- R
elated parties 

8 
 

 
2,516  

 
1,509  

 
968 

M
erchandise inventories 

7 
 

 
1,266,120  

 
969,713  

 
1,171,805  

P
repaid taxes  

16 
 

 
95,639  

 
102,164  

 
111,782  

P
repaid expenses 

 
 

 
  

 
 

 
- Third parties 

 
 

 
113,661  

 
102,129  

 
133,175 

 
- R

elated parties 
8 

 
 

24,162  
 

14,104  
 

15,135 
O

ther current assets 
 

 
 

66,868  
 

65,220  
 

49,873 
 

 
 

 
 

 
 

  
 

  
 

 
 

Total C
urrent Assets 

 
 

 
3,618,563  

 
5,407,395  

 
5,066,239 

 
 

 
 

 
 

 
  

 
  

 
 

 

 N
O

N
-C

U
R

R
EN

T ASSETS 
D

ue from
 related parties - net  

8,36 
 

 
9,502  

 
12,513  

 
9,447  

O
ther long-term

 receivable 
9,30,36  

 
1,171,243  

 
1,088,359  

 
- 

D
eferred tax assets - net 

16 
 

 
276,883  

 
304,730  

 
50,423 

Investm
ents in associates 

8,10 
 

 
32,794  

 
29,667  

 
31,500  

O
ther long-term

 investm
ents 

8,10 
 

 
883,853  

 
1,069,278  

 
174,709 

P
roperty and equipm

ent 
8,11,36  

 
C

arrying value 
 

 
 

3,260,249  
 

2,933,233  
 

4,000,233 
 

A
ccum

ulated depreciation 
 

 
 

(1,538,461) 
 

(1,351,491) 
 

(1,821,740) 
 

Im
pairm

ent of assets 
 

 
 

(78,283) 
 

(78,283) 
 

- 
 

 
 

 
 

 
 

  
 

  
 

 
 

 
N

et 
 

 
 

 
 

1,643,505  
 

1,503,459  
 

2,178,493 
R

ental advances dan deposits - net 
8,12,30,36 

 
1,665,588  

 
1,394,535  

 
2,036,912 

P
repaid long-term

 rent - net 
13,36 

 
 

  
 

 
 

- Third parties 
 

 
 

358,317  
 

347,947  
 

564,206 
 

- R
elated parties 

8 
 

 
337,019  

 
136,325  

 
150,248 

O
ther non-current assets - net 

8,36 
 

 
310,902

  
 

126,392
  

 
297,967 

 
 

 
 

 
 

 
  

 
  

 
 

 

Total  N
on-current Assets 

 
 

 
6,689,606

  
 

6,013,205
  

 
5,493,905 

 
 

 
 

 
 

 
  

 
  

 
 

TO
TAL ASSETS 

 
 

 
10,308,169  

 
11,420,600  

 
10,560,144 
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These consolidated financial statem
ents are originally issued in Indonesian language. 

 
 

PT M
ATA

H
A

R
I PU

TR
A

 PR
IM

A Tbk A
N

D
 SU

B
SID
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R

IES
 

C
O

N
SO

LID
ATED

 STATEM
EN

TS O
F FIN

A
N

C
IA

L PO
SITIO

N
 (continued) 

D
ecem

ber 31, 2011, 2010 and 2009 
 (Expressed in m

illions of Indonesian rupiah, except share data) 
    

 
 

 
 

 
 

 
 

 
  

 
 

 
 

 
 

N
otes 

 
 

2011 
  

 
2010 

  
 

2009 
 

 
 

 
 

 
 

 
  

 
  

 
 

 
 

LIAB
ILITIES AN

D
 EQ

U
ITY 

 
 

 
 

 
 

 
  

 
  

 
 

LIAB
ILITIES 

 C
U

R
R

EN
T LIAB

ILITIES 
A

ccount payables 
 

Trade 
 

14 
 

 
1,290,377  

 
987,993  

 
1,294,678 

 
O

thers 
 

15,28,29,36 
 

249,710  
 

1,110,258  
 

187,121 
Taxes payable  

16 
 

 
43,424  

 
83,199  

 
43,616 

A
ccrued expenses 

17,27 
 

 
595,393  

 
467,787  

 
566,481 

C
urrent m

aturities of long-term
 debts: 

 
B

ank loans 
18,28 

 
 

440,000  
 

370,000  
 

1,011,667 
 

B
onds payable - net 

19 
 

 
339,431  

 
-  

 
- 

C
urrent portion of deferred gain on 

 
asset sale and lease transactions 

11 
 

 
2,098  

 
44,745  

 
41,431 

 
 

 
 

 
 

 
  

 
  

 
 

 

Total C
urrent Liabilities 

 
 

 
2,960,433  

 
3,063,982  

 
3,144,994 

 
 

 
 

 
 

 
  

 
  

 
 

 

 N
O

N
-C

U
R

R
EN

T LIAB
ILITIES 

D
ue to related parties - net  

8,30 
 

 
3,416  

 
6,284  

 
5,520  

D
eferred tax liabilities - net 

16 
 

 
2,308  

 
1,070  

 
- 

N
otes payable - net 

 
 

 
-  

 
-  

 
1,788,211 

Long-term
 debts - net of current m

aturities: 
 

B
ank loans 

18,28,30  
 

1,307,040  
 

269,730  
 

903,333 
 

B
onds payable - net 

5,19 
 

 
186,505  

 
523,666  

 
521,807 

 
O

thers 
 

 
 

 
-  

 
-  

 
4,460 

D
eferred gain on asset sale and lease 

 
transaction - net of current portion 

11 
 

 
10,247  

 
263,251  

 
307,996 

O
ther non-current liabilities 

27 
 

 
154,772  

 
98,585  

 
322,796 

 
 

 
 

 
 

 
  

 
  

 
 

 

Total N
on-current Liabilities 

 
 

 
1,664,288

  
 

1,162,586
  

 
3,854,123 

 
 

 
 

 
 

 
  

 
  

 
 

Total Liabilities  
 

 
 

4,624,721  
 

4,226,568  
 

6,999,117 
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These consolidated financial statem
ents are originally issued in Indonesian language. 
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R
I PU

TR
A
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C
O
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LID
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 STATEM
EN

TS O
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A
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C
IA
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SITIO

N
 (continued) 

D
ecem

ber 31, 2011, 2010 and 2009 
 (Expressed in m

illions of Indonesian rupiah, except share data) 
    

 
 

 
 

 
 

 
 

 
  

 
 

 
 

 
 

N
otes 

 
 

2011 
  

 
2010 

  
 

2009 
 

 
 

 
 

 
 

 
  

 
  

 
 

 
 

EQ
U

ITY 
 

 
 

 
 

 
 

  
 

  
 

 
E

quity attributable to ow
ners of the parent 

 
C

apital stock - R
p500 par value 

 
 

A
uthorized - 10,800,000,000  

 
 

 
shares 

 
 

Issued and fully paid -  
 

 
 

5,576,546,800 shares 
 

 
 

in 2011 and 2010; and 
 

 
 

4,721,073,575 shares 
 

 
 

in 2009 
20 

 
 

2,788,273  
 

2,788,273  
 

2,360,537 
 

A
dditional paid-in capital - net 

21 
 

 
324,652  

 
324,652  

 
(17,537 ) 

 
 

O
ther com

ponents of equity 
 

 
 

1,030  
 

1,028  
 

(85,743 ) 
 

R
etained earnings 

 
 

A
ppropriated 

29 
 

 
24,000  

 
22,000  

 
20,000 

 
 

U
nappropriated 

 
 

 
2,618,389  

 
4,128,741  

 
1,313,077 

 
Treasury stock 

20 
 

 
(123,236) 

 
(123,236) 

 
(123,236 ) 

 
 

 
 

 
 

 
  

 
  

 
 

 

Total  
 

 
 

 
 

5,633,108  
 

7,141,458  
 

3,467,098 
 N

on-controlling interests 
36 

 
 

50,340  
 

52,574  
 

93,929 
 

 
 

 
 

 
 

  
 

  
 

 

Total E
quity - net 

 
 

 
5,683,448  

 
7,194,032  

 
3,561,027 

 
 

 
 

 
 

 
  

 
  

 
 

TO
TAL LIAB

ILITIES AN
D

 EQ
U

ITY 
 

 
 

10,308,169  
 

11,420,600  
 

10,560,144 
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These consolidated financial statem
ents are originally issued in Indonesian language. 

 
 

PT M
ATA

H
A

R
I PU

TR
A

 PR
IM

A Tbk A
N

D
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B
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R
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C
O

N
SO

LID
ATED

 STATEM
EN

TS O
F IN

C
O

M
E 

Years ended D
ecem

ber 31, 2011 and 2010 
 (Expressed in m

illions of Indonesian rupiah, except for earnings per share) 
  

 
 

 
 

 
 

N
otes 

 
 

2011 
  

 
2010* 

 
 

 
 

 
 

 
 

  
 

 
 SALES FR

O
M

 D
IR

EC
T PU

R
C

H
A

SE AN
D

 
O

TH
ER

 TR
AD

E R
EVEN

U
E 

22 
 

 
8,839,528  

 
8,163,877  

 
 

C
O

N
SIG

N
M

EN
T SALES 

22 
 

428,623  
1,383,158  

 
C

O
ST O

F C
O

N
SIG

N
M

EN
T SALES 

22 
 

(359,540) 
(1,002,257) 

 
 

 
 

 
 

 
 

 
 

 

 C
O

M
M

ISSIO
N

S FR
O

M
 C

O
N

SIG
N

M
EN

T SALES 
 

 
 

69,083  
 

380,901  
 

 
 

 
 

 
 

  
 

 
 

 N
ET SALES 

 
 

 
 

8,908,611  
 

8,544,778  
 C

O
ST O

F SALES
 

11,23 
 

 
(7,351,010) 

 
(6,677,889) 

 
 

 
 

 
 

 
 

  
 

 
 

G
R

O
SS PR

O
FIT 

 
 

 
1,557,601  

 
1,866,889  

 
 

 
 

 
 

 
  

 
 

 

 S
elling expenses 

8,24,30 
 

 
(285,102) 

 
(561,061) 

 
G

eneral and adm
inistrative expenses 

8,11,25,27 
 

 
(1,197,463) 

 
(1,251,868) 

Interest Incom
e - net 

8,26 
 

 
60,144  

 
16,026 

G
ain on disposal of S

ubsidiary - net 
36 

 
 

-  
 

5,518,619 
O

ther incom
e (charges) - net 

16 
 

 
26,065  

 
(11,515) 

S
hare of net profit (loss) of associates 

8,10 
 

 
3,127  

 
(1,833) 

 
 

 
 

 
 

 
  

 
 

 
 IN

C
O

M
E B

EFO
R

E IN
C

O
M

E TAX
 

 
 

 
 

164,372  
 

5,575,257  
 

 
 

 
 

 
 

  
 

 
 

 IN
C

O
M

E TAX B
EN

EFIT (EXPEN
SE) - N

et 
16,36

 
 

C
urrent  

 
 

 
 

 
(14,985) 

 
(33,546) 

 
D

eferred  
 

 
 

 
(29,088) 

 
277,537 

 
 

 
 

 
 

 
  

 
 

 

N
et 

 
 

 
 

 
 

(44,073) 
 

243,991 
 

 
 

 
 

 
 

  
 

 
 

 
 

IN
C

O
M

E FO
R

 TH
E YEAR

 
 

 
 

 
120,299  

 
5,819,248  

 
 

 
 

 
 

 
 

 
  

 
 

 
 

 A
ttributable to: 

 
O

w
ners of the parent 

 
 

 
 

105,037  
 

5,800,640 
 

N
on-controlling interests 

 
 

 
 

15,262  
 

18,608 
 

 
 

 
 

 
 

  
 

 
 

 
 

 
 

 
 

 
 

 
 

120,299  
 

5,819,248  
 

 
 

 
 

 
 

 
 

  
 

 
 

 

 B
ASIC

 EAR
N

IN
G

S PER
 SH

AR
E  

 
 

 
 

20  
 

1,122  
 

 
 

 
 

 
 

 
  

 
 

  *) Include the figure of PT M
atahari D

epartm
ent S

tore Tbk (form
erly PT Pacific U

tam
a Tbk) that w

as deconsolidated starting April 1, 2010 (N
ote 1c) 



 

The accom
panying notes to the consolidated financial statem

ents form
 an integral part of these consolidated financial statem

ents. 
 5 

These consolidated financial statem
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H
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C
O

N
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O
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C
O

M
E 

Years ended D
ecem

ber 31, 2011 and 2010 
 (Expressed in m

illions of Indonesian rupiah, except for earnings per share) 
  

 
 

 
 

 
 

N
otes 

 
 

2011 
  

 
2010 

 
 

 
 

 
 

 
 

  
 

 
 IN

C
O

M
E FO

R
 TH

E YEAR
 

 
 

 
 

120,299  
 

5,819,248  
 

 O
ther com

prehensive incom
e: 

 E
xchange differences from

 financial statem
ents 

 
translation 

 
 

 
 

2  
 

39 
D

ifference in changes in equity transaction of 
 

Subsidiary 
 

 
 

 
-  

 
86,732 

 
 

 
 

 
 

  
 

 
 

 
 

 

Total com
prehensive incom

e for the year 
 

 
 

 
120,301  

 
5,906,019  

 
 

 
 

 
 

 
  

 
 

 
 

  C
om

prehensive incom
e attributable to: 

 
O

w
ners of the parent 

 
 

 
 

105,039  
 

5,887,411 
 

N
on-controlling interests 

 
 

 
 

15,262  
 

18,608 
 

 
 

 
 

 
  

 
 

 
 

 
 

 
 

 
 

 
 

 
 

120,301  
 

5,906,019  
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PT MATAHARI PUTRA PRIMA Tbk AND SUBSIDIARIES 

CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY 
Years ended December 31, 2011 and 2010 

 (Expressed in millions of Indonesian rupiah) 
 
 
 
 
  Equity Attributable to Owners of The Parent 
                                                 

  

                              Other Components of Equity     Retained Earnings 
                                

          
               

                          Exchange 
                          Differences from        Difference in                   
                      Additional   Financial    Changes in Equity                  
                      Paid-in    Statements     Transaction of                        Non-controlling   Total  
             Notes     Capital Stock     Capital - net    Translation     Subsidiary     Appropriated     Unappropriated    Treasury Stock    Total   Interests   Equity - net 
                                                        
  

  

 
Balance, January 1, 2010             2,360,537    (17,537)   989    (86,732)   20,000    1,313,077     (123,236)    3,467,098   93,929   3,561,027 
   
Resolution during the Annual General Meeting of 
 the Stockholders on May 14, 2010:       29 
 Declaration of cash dividend - net of treasury stock          -    -    -    -    -    (85,716 )   -    (85,716)  -   (85,716 )
 Appropriation of retained earnings             -    -    -    -    2,000    (2,000 )   -    -   -   - 
 
Distribution of interim dividend        29     -    -    -    -    -    (2,897,260 )   -    (2,897,260)  -   (2,897,260 ) 
 
Exercise of warrant to capital stock        20,21     427,736    342,189    -    -                     -    -    -    769,925   -   769,925 
 
Distribution of dividend to non-controlling interests           -    -    -    -    -    -    -    -   (10,997)  (10,997 ) 
 
Disposal of Subsidiary        36     -    -    -    -    -    -    -    -   (48,966)  (48,966 ) 
  
Total comprehensive income for the year           -    -    39    86,732    -    5,800,640    -    5,887,411   18,608   5,906,019 
                                                        

Balance, December 31, 2010             2,788,273    324,652    1,028    -    22,000    4,128,741    (123,236)   7,141,458   52,574   7,194,032                                                     

 
Resolution during the Annual General Meeting of 
 the Stockholders on February 14, 2011:      29 
 Declaration of cash dividend - net of treasury stock          -    -    -    -    -    (1,613,389 )   -    (1,613,389)  -   (1,613,389 ) 
 Appropriation of retained earnings             -    -    -    -    2,000    (2,000 )   -    -   -   - 
 
Distribution of dividend to non-controlling interests           -    -    -    -    -    -    -    -   (17,496)  (17,496 ) 
  
Total comprehensive income for the year           -    -    2    -    -    105,037    -    105,039   15,262   120,301 
                                                        

Balance, December 31, 2011             2,788,273    324,652    1,030    -    24,000    2,618,389    (123,236)   5,633,108   50,340   5,683,448                                                      
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PT M
ATA

H
A

R
I PU

TR
A

 PR
IM

A Tbk A
N

D
 SU

B
SID

IA
R

IES
 

C
O

N
SO

LID
ATED

 STATEM
EN

TS O
F C

A
SH

 FLO
W

S 
Years ended D

ecem
ber 31, 2011 and 2010 

(Expressed in m
illions of Indonesian rupiah) 

 
 

 
  

 
 

 
 

 
 

 
 

 
  

 
 

 
 

 
 

 
 

N
otes  

 
2011 

  
 

2010 
 

 
 

 
 

 
 

  
 

  

C
A

SH
 FLO

W
S FR

O
M

 O
PER

A
TIN

G
 A

C
TIVITIES 

C
ollection from

 sales 
 

 
 

 
9,253,744  

 
9,552,033  

C
ash received from

 rental incom
e 

 
 

 
 

213,368  
 

185,883  
C

ash paid for: 
 

 
P

urchase of m
erchandise inventories including 

 
 

paym
ent for cost of consignm

ent 
 

 
 

 
(7,704,032) 

 
(7,159,255) 

 
R

entals  
 

 
 

 
(521,788) 

 
(520,445) 

 
S

alaries and w
ages 

 
 

 
 

(470,469) 
 

(490,085) 
 

O
ther selling expenses 

 
 

 
 

(428,412) 
 

(512,008) 
 

 
 

 
 

 
 

 
  

 
 

 

C
ash received from

 operations 
 

 
 

 
342,411  

 
1,056,123  

 
D

ecrease (increase) in other receivables 
 

 
 

 
6,458  

 
(6,744) 

O
ther incom

e 
 

 
 

 
446,163  

 
385,385  

O
ther expenses  

 
 

 
 

(597,345) 
 

(849,286) 
 

 
 

 
 

 
 

 
  

 
  

N
et C

ash Provided by O
perating A

ctivities 
 

 
 

 
197,687  

 
585,478  

 
 

 
 

 
 

 
 

  
 

  
 C

A
SH

 FLO
W

S FR
O

M
 IN

VESTIN
G

 A
C

TIVITIES 
 

P
roceeds from

 sale of short-term
 investm

ents 
 

 
 

 
1,346,872  

 
806,778  

P
roceeds from

 sale of other long-term
  

 
investm

ents - net 
 

 
 

 
196,465  

 
5,048,158 

P
roceeds from

 sale of property and equipm
ent 

 
11 

 
 

14,500  
 

21,411  
Increase in short-term

 investm
ents 

 
 

 
 

(346,353) 
 

(1,033,053) 
A

cquisitions of property and equipm
ent 

 
11 

 
 

(340,856) 
 

(98,908) 
Increase in rental advances and deposits 

 
 

 
 

(546,974) 
 

(21,967) 
Increase in other current assets - net 

 
 

 
 

(1,645) 
 

(28,900) 
 

Increase in other non-current assets 
 

 
 

 
(151,057) 

 
(116,358) 

 
 

 
 

 
 

 
 

  
 

  

N
et C

ash Provided by Investing A
ctivities 

 
 

 
 

170,952  
 

4,577,161 
 

 
 

 
 

 
 

 
  

 
  

 C
A

SH
 FLO

W
S FR

O
M

 FIN
A

N
C

IN
G

 A
C

TIVITIES 
Increase in bank loans 

 
 

 
 

2,745,000  
 

639,730  
Interest incom

e 
 

 
 

 
174,496  

 
304,756  

C
ash dividend paid by the C

om
pany 

 
 

 
 

(2,581,422) 
 

(2,014,943) 
P

aym
ent of bank loans 

 
 

 
 

(1,640,000) 
 

(1,915,000) 
Interest expense 

 
 

 
 

(214,481) 
 

(385,487) 
D

istribution of dividend to non-controlling interests 
 

 
 

 
(9,998) 

 
(10,998) 

Increase (decrease) in am
ount due to related parties 

 
 

 
 

(2,868) 
 

764 
P

roceeds from
 w

arrant 
 

 
 

 
-  

 
769,925 

P
aym

ents and buy-back of notes 
 

 
 

 
-  

 
(1,886,225) 

 
 

 
 

 
 

 
 

  
 

  

N
et C

ash U
sed in Financing A

ctivities 
 

 
 

 
(1,529,273) 

 
(4,497,478) 

 
 

 
 

 
 

 
 

  
 

  

 N
ET IN

C
R

EA
SE (D

EC
R

EA
SE) IN

 C
A

SH
  

 
A

N
D

 C
A

SH
 EQ

U
IVA

LEN
TS 

 
 

 
 

(1,160,634) 
 

665,161  
 

 
 

 

C
A

SH
 A

N
D

 C
A

SH
 EQ

U
IVA

LEN
TS 

 
 

 
A

T B
EG

IN
N

IN
G

 O
F YEA

R
 

 
4 

 
 

2,565,235  
 

2,252,173 
 E

ffects in Foreign E
xchange C

hanges in C
ash 

 
and C

ash E
quivalents 

 
 

 
 

(1,526) 
 

(13,582) 
 D

EC
O

N
SO

LID
A

TED
 SU

B
SID

IA
R

Y - PT M
A

TA
H

A
R

I 
 

D
EPA

R
TM

EN
T STO

R
E TB

K
 

 
 

 
 

-  
 

(338,517) 
 

 
 

 
 

 
 

 
  

 
  

C
A

SH
 A

N
D

 C
A

SH
 EQ

U
IVA

LEN
TS  

A
T EN

D
 O

F YEA
R

 
 

4 
 

 
1,403,075  

 
2,565,235 
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PT M
ATA

H
A

R
I PU

TR
A

 PR
IM

A Tbk A
N

D
 SU

B
SID

IA
R

IES
 

C
O

N
SO

LID
ATED

 STATEM
EN

TS O
F C

A
SH

 FLO
W

S (continues) 
Years ended D

ecem
ber 31, 2011 and 2010 

(Expressed in m
illions of Indonesian rupiah) 

 
 

 
  

 
 

 
 

 
 

 
 

 
  

 
 

 
 

 
 

 
 

N
otes  

 
2011 

  
 

2010 
 

 
 

 
 

 
 

  
 

  

  Supplem
ental cash flow

s inform
ation: 

 Transactions not affecting cash flow
s: 

 
R

eclassification of rental advances and deposits 
 

 
to prepaid rent 

 
 

 
 

275,921  
 

3,067  
 

R
eclassification of other non-current assets to 

 
 

property and equipm
ent 

 
 

 
 

45,748  
 

136,610  
 

R
eclassification of other current assets to 

 
 

other long-term
 investm

ents 
 

 
 

 
1,000  

 
- 

 
P

roceeds from
 sale of investm

ent in subsidiary 
 

 
through other long-term

 receivable 
 

 
 

 
-  

 
1,000,000 

 
P

roceeds from
 sale of investm

ent in subsidiary 
 

 
through other long-term

 investm
ents 

 
 

 
 

-  
 

882,848 
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E C

O
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LID
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1. 
G

EN
ER

A
L 

 a. 
C

om
pany’s Establishm

ent 
  

P
T M

atahari P
utra P

rim
a Tbk (“the C

om
pany”) w

as established in the R
epublic of Indonesia on 

M
arch 11, 1986 based on notarial deed N

o. 30 dated M
arch 11, 1986 of B

udiarti K
arnadi, S

.H
. and 

w
as approved by the M

inister of Justice of the R
epublic of Indonesia in its D

ecision Letter N
o. C

2-
5238.H

T.01-01.Th.86 dated July 26, 1986, and w
as published in S

upplem
ent N

o. 73 of S
tate 

G
azette N

o. 2954 dated S
eptem

ber 10, 1991. The C
om

pany’s articles of association have been 
am

ended several tim
es, and have been am

ended to com
ply w

ith C
orporate Law

 no. 40 year 2007 
as 

notarized 
under 

notarial 
deed 

of 
m

eeting 
resolution 

N
o. 

39 
dated 

A
ugust 

8, 
2008 

of  
N

y. P
oerbaningsih A

di W
arsito, S

.H
., w

hich has been approved by the M
inister of Justice and 

H
um

an 
R

ights 
of 

the 
R

epublic 
of 

Indonesia 
in 

its 
decision 

letter 
N

o. 
A

H
U

-
887903.AH

.01.02.Th2008 dated N
ovem

ber 21, 2008 and published in S
upplem

ent N
o. 13 of S

tate 
G

azette N
o. 4395 dated February 13, 2009. The last am

endm
ent has been notarized under 

notarial deed of m
eeting resolution N

o. 10 dated N
ovem

ber 4, 2010 of N
y. P

oerbaningsih A
di 

W
arsito, 

S
.H

. 
This 

last 
am

endm
ent 

has 
been 

received 
and 

recorded 
in 

the 
database 

A
dm

inistration S
ystem

 for Legal E
ntity of M

inistry of Justice and H
um

an R
ights of the R

epublic of 
Indonesia based on the letter N

o. A
H

U
-A

H
.01.10-03447 dated February 2, 2011. 

  
The C

om
pany and S

ubsidiaries operate (i) a chain of stores w
hich sell such item

s as daily needs, 
stationery, 

books, 
toys, 

drugs, 
clothes, 

accessories, 
bags, 

shoes, 
cosm

etics 
and 

electrical 
equipm

ent, and (ii) fam
ily entertainm

ent centers know
n as Tim

e Zone. The C
om

pany started 
com

m
ercial operations in 1986. 

  
The C

om
pany’s head office is located in M

enara M
atahari 20

th Floor, N
o. 7 B

oulevard P
alem

 
R

aya, Lippo K
araw

aci - Tangerang, W
est Java. 

  
A

s of D
ecem

ber 31, 2011, the C
om

pany operates stores in 89 locations, w
hile P

T M
atahari G

raha 
Fantasi operates 71 perm

anent fam
ily entertainm

ent centers and 
34 non-perm

anent fam
ily 

entertainm
ent centers, P

T Tim
es P

rim
a Indonesia operates 22 stores, P

T P
rim

a G
erbang P

ersada 
operates 2 m

alls and P
T P

rim
a C

ipta Lestari operates 9 restaurants and outlets. A
ll of these 

stores, fam
ily entertainm

ent centers, m
all and restaurants are located in Jakarta and other cities in 

Indonesia. 
 

 
b. 

C
om

pany’s Public O
fferings 

  
O

n N
ovem

ber 29, 1992, the C
om

pany’s R
egistration S

tatem
ent to offer its Initial P

ublic O
ffering of 

shares w
as declared effective. In D

ecem
ber 1992, the C

om
pany listed all of its shares on the 

Jakarta S
tock E

xchange and the S
urabaya S

tock E
xchange, w

hich are now
 m

erged as the 
Indonesia S

tock E
xchange. 

  
O

n June 9, 1995, S
eptem

ber 11, 1996 and O
ctober 13, 1997, the C

om
pany’s R

egistration 
S

tatem
ents to offer its First, S

econd and Third Lim
ited P

ublic O
fferings, respectively, w

ith pre-
em

ptive rights to stockholders, totaling 75,166,500 shares (at R
p1,400 per share), 225,499,500 

shares (at R
p1,000 per share) and 1,803,996,000 shares (at R

p500 per share), respectively, w
ere 

declared effective. The C
om

pany listed all such new
 shares on the Jakarta S

tock E
xchange and 

the S
urabaya S

tock E
xchange. 

  
O

n the C
om

pany’s S
tockholders’ E

xtraordinary M
eeting held on June 23, 1997 the m

inutes of 
w

hich are notarized under deed N
o. 142 dated June 23, 1997 of N

y. Poerbaningsih Adi W
arsito, 

S
.H

., the stockholders resolved to change the par value of share from
 R

p1,000 per share to R
p500 

per share. This change w
as approved by the M

inister of Justice in the D
ecision letter N

o. C
2-6666 

H
T.01.04.Th97 dated July 15, 1997. The process of stock split has com

pleted on S
eptem

ber 15, 
1997 and all new

 shares issued from
 the stock split w

ere traded in the stock exchange on the 
sam

e date. 
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1. 
G

EN
ER

A
L (continued) 

  
b. 

C
om

pany’s Public O
fferings (continued) 

 
 

B
ased on the letter N

o. S
-1068/P

M
/2004 dated A

pril 28, 2004 of the C
apital M

arket and Financial 
Institution S

upervisory A
gency (“B

A
P

E
P

A
M

-LK”), the C
om

pany’s R
egistration S

tatem
ent to offer 

its S
econd M

atahari B
onds and First M

atahari S
yariah Ijarah B

onds totaling R
p300,000 and 

R
p150,000, respectively, to the public on the S

urabaya S
tock E

xchange w
as declared effective. 

These tw
o bonds w

ere fully repaid at their m
aturity date in M

ay 2009. 
 

 
O

n D
ecem

ber 27, 2006, the C
om

pany’s R
egistration S

tatem
ent to offer its Fourth Lim

ited Public 
O

ffering w
ith pre-em

ptive rights to stockholders totaling 2,005,928,000 shares (at R
p500 per 

share) and a m
axim

um
 of 877,593,500 S

eries I w
arrants, w

as declared effective. The C
om

pany 
listed all such new

 shares on the Jakarta S
tock E

xchange and the S
urabaya S

tock E
xchange 

(N
ote 20). 

 
 

B
ased on the letter N

o. S
-2469/B

L/2009 dated M
arch 31, 2009 of BA

PE
PA

M
-LK

, the C
om

pany’s 
R

egistration S
tatem

ent to offer its Third M
atahari B

onds and S
econd M

atahari S
ukuk Ijarah w

ith a 
total m

axim
um

 am
ount of R

p350,000 and R
p250,000, respectively, to the public on the Indonesia 

S
tock E

xchange (N
ote 19) w

as declared effective. 
 

c. 
Structure of the C

om
pany and Subsidiaries 

 
 

A
s of D

ecem
ber 31, 2011 and 2010, the C

om
pany has consolidated all of its subsidiaries in line 

w
ith the policies as described in N

ote 2b, “P
rinciples of consolidation”. For presentation purposes, 

only subsidiaries (ow
ned either directly or indirectly) w

hich have assets above R
p10,000 are 

presented in the table below
: 

 
 

 
 

 
 

 
 

 
 

 
Start of 

 
Total A

ssets 
 

 
 

Location of 
 

 
C

om
m

ercial 
Percentage    

 
 

 
 

 
Subsidiaries 

 
 

O
perations 

N
ature of B

usiness 
 

O
perations 

of O
w

nership 
2011 

2010 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 

PT M
atahari P

acific (“PT M
P”) 

Tangerang, 
W

est Java  
Trading and services 

2010 
100.00 

2,083,724 
1,984,022 

PT N
adya P

utra Investam
a  (“PT N

PI”)* 
Tangerang, 
W

est Java  
G

eneral Trading 
1998 

100.00 
1,185,213 

946,614 

PT M
entari Sinar Persada  (“PT M

SP”)* 
Tangerang, 
W

est Java  
G

eneral Trading 
2010 

100.00 
376,394 

220,775 

  
PT Prim

a G
erbang Persada  

     (“PT PG
P”) 

Tangerang, 
W

est Java  
G

eneral Trading 
2009 

100.00 
277,111 

204,105 

  
PT M

ulia Persada Pertiw
i  

     (“PT M
ulia”) 

Tangerang, 
W

est Java  
G

eneral Trading 
2011 

100.00 
87,273 

17,500 

Tristar C
apital Lim

ited (“Tristar”) 
Labuan, 
M

alaysia  
Investm

ent com
pany 

2007 
100.00 

342,419 
313,836 

PT N
adya Prim

a Indonesia  
(“PT N

PrI”, form
erly  

PT M
atahari M

ega Sw
alayan) 

Tangerang, 
W

est Java  
G

eneral Trading 
2010 

100.00 
216,814 

199,566 

 
PT M

atahari G
raha Fantasi  

 
(“PT M

G
F”) 

Jakarta 
Fam

ily entertainm
ent 

1995 
50.01 

185,431 
174,197 

PT M
itra Prim

a Kreasi (“PT M
PK”)* 

Tangerang, 
W

est Java 
G

eneral Trading 
2010 

100.00 
122,458 

122,040 

 
PT Prim

a C
ipta Lestari  (“PT Prim

a”) 
Tangerang, 
W

est Java 
R

estaurant 
2009 

100.00 
60,984 

63,107 

 
PT Tim

es Prim
a Indonesia  

 
(“PT TPI”) 

Tangerang, 
W

est Java  
G

eneral Trading 
2008 

100.00 
51,876 

56,787 

PT Prim
a M

entari Persada (“PT PM
P”)* 

Tangerang, 
W

est Java 
G

eneral Trading 
2010 

100.00 
44,120 

7,557 

 
PT Surya Persada Lestari  
 

(“PT SPL”) 
Tangerang, 
W

est Java 
G

eneral Trading 
- 

100.00 
28,872 

7,507 

 
PT S

urya A
sri Lestari (“PT S

AL”) 
Tangerang, 
W

est Java 
G

eneral Trading 
- 

100.00 
10,121 

1,000 

M
atahari International B.V. (“M

IBV”) 
A

m
sterdam

, 
N

etherlands 
Financing business 

2009 
100.00 

34,355 
22,213 

M
atahari Finance B.V. (“M

F”) 
A

m
sterdam

, 
N

etherlands 
Financing business 

2006 
100.00 

26,989 
29,248 
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1. 
G

EN
ER

A
L (continued) 

 c. 
Structure of the C

om
pany and Subsidiaries (continued) 

  
 

 
 

 
 

 
 

 
 

Start of 
 

Total A
ssets 

 
 

 
Location of 

 
 

C
om

m
ercial 

Percentage    
 

 
 

 
 

Subsidiaries 
 

 
O

perations 
N

ature of B
usiness 

 
O

perations 
of O

w
nership 

2011 
2010 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

PT M
itra M

ega Lestari  (“PT M
M

L”, form
erly  

PT M
atahari M

ega Toserba) 
Tangerang, 
W

est Java 
G

eneral Trading 
2010 

100.00 
22,356 

20,916 

 
PT Taraprim

a R
eksabuana (“PT TPR

B”) 
Jakarta 

Sale and m
arketing of 

m
ineral w

ater 
1998 

100.00 
22,299 

20,857 

 * 
Including subsidiaries that have not started com

m
ercial operations yet 

 
O

n January 23, 2010, the C
om

pany sold all of its ow
nership in P

T M
atahari D

epartm
ent S

tore Tbk 
(“PT M

D
S”), a S

ubsidiary, to P
T M

eadow
 Indonesia, a party appointed as the buyer by M

eadow
 

A
sia C

om
pany Lim

ited, at a price of R
p2,705.33 (full am

ount) per share or am
ounting to 

R
p7,164,309. The difference betw

een book value and sales price has been recorded as part of 
“G

ain on disposal of subsidiary - net” in the consolidated financial statem
ents of the C

om
pany. 

 O
n A

pril 1, 2010, the transaction w
as com

pleted and since that date, the financial statem
ents of  

P
T M

D
S w

as deconsolidated in the consolidated financial statem
ents of the C

om
pany. 

 
In S

eptem
ber 2010, P

T N
P

I and P
T M

P invested in P
T M

PK , PT M
SP and PT P

M
P, representing 

ow
nership interests of 99%

 and 1%
, respectively. 

 
In S

eptem
ber 2010, P

T M
atahari M

ega S
w

alayan has changed its nam
e into P

T N
adya P

rim
a 

Indonesia. 
 In N

ovem
ber 2010, P

T M
atahari M

ega Toserba has changed its nam
e into P

T M
itra M

ega Lestari. 
 

 
For the purposes of restructuring of S

ubsidiaries w
hich have been approved by the stockholders in 

S
ubsidiaries’ S

tockholders’ E
xtraordinary G

eneral M
eeting, in N

ovem
ber 2010, there have been 

transfers of ow
nership of certain subsidiaries in the C

om
pany’s G

roup. These shares transfers 
w

ere internal transaction and did not result in change of control of the C
om

pany over its 
S

ubsidiaries. 
 

 
d. 

Em
ployees, the B

oard of C
om

m
issioners and D

irectors and A
udit C

om
m

ittee 
  

A
s of D

ecem
ber 31, 2011 and 2010, the m

em
bers of the B

oard of C
om

m
issioners and the B

oard 
of D

irectors based on a resolution at the C
om

pany’s S
tockholders’ A

nnual G
eneral M

eeting held 
on February 14, 2011 w

hich w
as notarized under deed N

o. 13 dated February 14, 2011 of  
N

y. P
oerbaningsih A

di W
arsito, S

.H
.; and on M

ay 14, 2010 w
hich w

as notarized under deed  
N

o. 40 dated M
ay 14, 2010 of N

y. P
oerbaningsih A

di W
arsito, S

.H
. are as follow

s: 
 

P
resident C

om
m

issioner 
: 

D
R

. C
heng C

heng W
en 

Independent C
om

m
issioners 

: 
Jonathan L. P

arapak 
 

 
 

 
 

John B
ellis 

 
 

 
 

 
D

R
. A

drianus M
ooy 

 
 

 
 

 
G

anesh C
hander G

rover 
C

om
m

issioner 
: 

Jeffrey K
oes W

onsono 
 

P
resident D

irector 
: 

B
unjam

in Jonatan M
ailool 

U
naffiliated D

irector 
:  

C
arm

elito J. R
egalado 

D
irectors 

 
: 

Lina H
aryanti Latif 

 
 

 
 

 
H

endra S
idin 

 
 

 
 

 
R

. Soeparm
adi 
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1. 
G

EN
ER

A
L (continued) 

 
 

d. 
Em

ployees, the B
oard of C

om
m

issioners and D
irectors and A

udit C
om

m
ittee (continued) 

  
A

s of D
ecem

ber 31, 2011 and 2010, the m
em

bers of the Audit C
om

m
ittee are as follow

s: 
 

C
hairm

an 
 

: 
P

rof. D
R

. A
drianus M

ooy 
M

em
bers 

 
: 

R
idw

an M
asui 

 
 

 
 

 
Jeffrey Turangan 

 
A

s of D
ecem

ber 31, 2011 and 2010, the establishm
ent of the A

udit C
om

m
ittee is in accordance 

w
ith B

AP
EP

AM
-LK R

egulation N
o. IX

.I.5. 
 

A
s of D

ecem
ber 31, 2011 and 2010, the C

om
pany’s corporate secretary is Lina H

aryanti Latif. 
 

The C
om

pany has approxim
ately 12,000 and 10,000 em

ployees (unaudited) as of D
ecem

ber 31, 
2011 and 2010, respectively. 

 
2. 

SU
M

M
AR

Y O
F SIG

N
IFIC

A
N

T A
C

C
O

U
N

TIN
G

 PO
LIC

IES
 

 a.  B
asis of C

onsolidated Financial Statem
ents  

 
The consolidated financial statem

ents are presented in accordance w
ith S

tatem
ents of Financial 

A
ccounting 

S
tandards 

(“P
SA

K”) and B
AP

E
PA

M
-LK

 regulations N
o. V

III.G
.7, “G

uidelines on 
Financial S

tatem
ents Presentation” and S

E
-02/PM

/2002, “G
uidelines on Financial Statem

ents 
P

resentation and D
isclosures of Listed or P

ublic C
om

panies in the R
etail Industries”, as far as the 

B
A

P
E

P
AM

 and LK regulations w
ere not regulated and not contradictive w

ith P
SA

K. 
 

The consolidated financial statem
ents are prepared under the historical cost basis of accounting, 

except for m
erchandise inventory w

hich is stated at the low
er of cost or net realizable value and 

certain investm
ents w

hich are stated at fair value or at net assets value, or accounted for under the 
equity m

ethod for associated com
panies representing equity interest of at least 20%

 but not m
ore 

than 50%
. 

 
The consolidated statem

ents of cash flow
s present cash receipts and paym

ents classified into 
operating, investing and financing activities. The cash flow

s from
 operating activities are presented 

under the direct m
ethod. 

 
The reporting currency used in the consolidated financial statem

ents is the Indonesian rupiah. 
 

N
ew

 A
ccounting Standards 

 
The C

om
pany has adopted the revised P

S
A

K
 and standard interpretations (“IS

A
K

”) that have 
effective on or after January 1, 2011 in the consolidated financial statem

ents:  
 � 

P
S

A
K

 1 (revised 2009): “P
resentation of Financial S

tatem
ents” 

P
S

A
K

 1 (revised 2009) introduces term
inology changes (including revised titles for the 

financial statem
ents) and changes in form

at and content of the financial statem
ents that affect 

the presentation of the C
om

pany’s consolidated financial statem
ents as follow

: 
o 

B
alance sheet is changed to Statem

ents of Financial P
osition 

o 
S

tatem
ents of Incom

e is changed to S
tatem

ents of C
om

prehensive Incom
e 

o 
The term

 for assets, liabilities and m
inority interest are changed to follow

 the revised 
standards 
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2. 
SU

M
M

AR
Y O

F SIG
N

IFIC
A

N
T A

C
C

O
U

N
TIN

G
 PO

LIC
IES (continued) 

 a.  B
asis of C

onsolidated Financial Statem
ents (continued) 

 
N

ew
 A

ccounting Standards (continued) 
 

� 
P

S
A

K
 1 (revised 2009): “P

resentation of Financial S
tatem

ents” (continued) 
The revised P

S
A

K
 also results in som

e additional disclosures in the C
om

pany’s consolidated 
financial 

statem
ents. 

R
ecognition 

and 
m

easurem
ent 

of 
assets, 

liabilities, 
revenues 

and 
expenses of the C

om
pany is unchanged. H

ow
ever, several accounts of incom

e and expense 
that are recognized directly in the equity section of the C

om
pany are now

 recognized in the 
statem

ents of com
prehensive incom

e as "O
ther com

prehensive incom
e". 

 
In 

addition, 
this 

P
SA

K 
also 

changes 
the 

presentation 
of 

non-controlling 
interests 

from
 

presented betw
een liabilities and equity to be presented as part of equity and also does not 

allow
 the presentation of extraordinary item

s in the financial statem
ents. D

ue to these 
changes, according to the com

parative period required by P
S

A
K 1 (revised 2009), the 

C
om

pany 
has 

presented 
a 

statem
ent 

of 
financial 

position 
at 

beginning 
of 

the 
earliest 

com
parative period in the consolidated financial statem

ents of the C
om

pany for the year 
ended D

ecem
ber 31, 2011. 

 
� 

P
S

A
K

 2 (revised 2009): S
tatem

ent of C
ash Flow

 
P

S
A

K
 2 (revised 2009) provides additional guidance on the cash flow

 for certain transactions 
and the recording of profits or losses from

 those certain transactions that are not explicitly 
regulated by the previous P

S
A

K
 2. The adoption of P

S
A

K
 2 (revised 2009) does not have a 

significant im
pact on the C

om
pany's consolidated financial statem

ents. 
 

� 
P

S
A

K
 3 (revised 2010): Interim

 Financial S
tatem

ents 
P

S
A

K
 3 (revised 2010) introduces 2 types of interim

 financial statem
ents, w

hich are com
plete 

interim
 financial statem

ents and condensed interim
 financial statem

ents. Furtherm
ore, P

S
A

K
 3 

(revised 2010) provides guidance on m
inim

al com
ponents, form

at and content of the report, as 
w

ell as the com
parative reporting period in the interim

 financial statem
ents. The C

om
pany has 

chosen to present the com
plete financial statem

ents in preparing the C
om

pany's interim
 

consolidated financial statem
ents during 2011. 

 
� 

P
S

A
K

 4 (revised 2009): C
onsolidated and S

eparate Financial S
tatem

ents 
P

S
A

K
 4 (revised 2009) abolishes the settings not to consolidate a subsidiary if the control is 

intended for tem
porary or lim

ited by a long-term
 restriction. U

nder P
S

A
K

 4 (revised 2009), all 
subsidiaries are consolidated if a com

pany has control over the subsidiaries and the existence 
of potential voting rights should be taken into account in assessing the existence of control. 
The adoption of P

S
A

K
 4 (revised 2009) does not affect the C

om
pany's consolidated financial 

statem
ents. 

 
� 

P
S

A
K

 5 (revised 2009): O
perating S

egm
ents 

P
S

A
K

 5 (revised 2009) identifies operating segm
ents based on internal m

anagem
ent reports 

w
hich are review

ed regularly by the C
om

pany’s operating decision m
aker. P

S
A

K
 5 (revised 

2009) also m
akes several changes to the m

ethodology and form
at of segm

ent reporting. The 
im

pact of P
S

A
K

 5 (revised 2009) on the consolidated financial statem
ents is relatively m

inor 
because the C

om
pany has determ

ined that reporting of operating segm
ents in accordance 

w
ith P

S
A

K
 5 (revised 2009) are the sam

e as the prim
ary form

 of segm
ent reporting previously 

identified under P
S

AK
 5. The adoption of PS

A
K 5 (revised 2009) resulted in som

e additional 
disclosures in the C

om
pany’s consolidated financial statem

ents. 
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2. 
SU

M
M

AR
Y O

F SIG
N

IFIC
A

N
T A

C
C

O
U

N
TIN

G
 PO

LIC
IES (continued) 

 a.  B
asis of C

onsolidated Financial Statem
ents (continued) 

 
N

ew
 A

ccounting Standards (continued) 
 

� 
P

S
A

K
 7 (revised 2010): R

elated P
arty D

isclosures 
P

S
A

K
 7 (revised 2010) changes the term

 in Indonesian for ‘related party’ to follow
 the revised 

standards, other than that, this revised P
S

A
K clarifies the definition of related party and 

requires som
e additional disclosures of the related party. P

S
A

K
 7 (revised 2010) resulted in 

som
e additional disclosures in the C

om
pany’s consolidated financial statem

ents. 
 

� 
P

S
A

K
 8 (revised 2010): E

vents A
fter The R

eporting period 
P

S
A

K
 8 (revised 2010) sets on w

hen the C
om

pany has to adjust its financial statem
ents for 

events after the reporting period and the disclosures m
ade about the C

om
pany's financial 

statem
ents authorized for publication and events after the reporting period. This revised P

S
A

K
 

does not affect the C
om

pany's consolidated financial statem
ents. 

 
� 

P
S

A
K

 15 (revised 2009): Investm
ent in A

ssociate 
P

S
A

K
 15 (revised 2009) determ

ines that a significant influence should not only on the basis of 
existing ow

nership percentage, but also m
ust consider the potential voting rights. In addition, 

the adoption of equity m
ethod under revised P

S
A

K
 elim

inates the am
ortization of goodw

ill. 
P

S
A

K
 15 (revised 2009) does not affect the C

om
pany's consolidated financial statem

ents. 
 

� 
P

S
A

K
 19 (revised 2010): Intangible A

ssets 
P

S
A

K
 19 (revised 2010) adds guidance on the acquisition of intangible assets that are part of 

a business com
bination, as w

ell as on the determ
ination of useful lives for intangible assets 

that can be finite or infinite. Intangible assets w
ith infinite useful lives are not am

ortized and 
should be tested for im

pairm
ent of assets each year. This revised P

S
A

K
 does not affect the 

C
om

pany's consolidated financial statem
ents. 

 
� 

P
S

A
K

 23 (revised 2010): R
evenue 

P
S

A
K

 23 (revised 2010) does not m
uch differ com

pared to the previous P
S

A
K

 23; how
ever 

the revised P
S

A
K

 is equipped w
ith an adopted attachm

ent from
 the appendix IA

S
 18. The 

adoption of revised P
SA

K does not affect the C
om

pany's consolidated financial statem
ents. 

 
� 

IS
A

K 10: C
ustom

er Loyalty P
rogram

s 
IS

A
K 10 addresses accounting by entities that grant loyalty aw

ard credits (such as custom
er 

points) to custom
ers w

ho buy other goods or services. S
pecifically, it explains how

 such 
entities should account for their obligations to provide free or discounted goods or services to 
custom

ers w
ho redeem

 aw
ard credits. The C

om
pany has adopted IS

A
K

 10 in the consolidated 
financial statem

ents. The C
ustom

er Loyalty P
rogram

s undertaken by the C
om

pany is a short-
term

 program
, so that the adoption of IS

A
K 10 does not give a significant im

pact on the 
C

om
pany's financial statem

ents, therefore, the C
om

pany does not restate the effect on 
adopting ISA

K 10 for the period prior to January 1, 2011. 
 

� 
P

S
A

K
 25 (revised 2009): A

ccounting P
olicies, C

hanges in Accounting E
stim

ate and E
rror 

P
S

A
K

 25 (revised 2009) provides guidance on accounting policy choices w
hen there are no 

specifically applicable P
S

A
K to transactions, events or other conditions. This revised P

SA
K

 
also requires retrospective adoption of an accounting policy unless required otherw

ise by the 
adoption of initial 

P
S

A
K

 
or im

practical to determ
ine the period specific effects 

or the 
cum

ulative im
pact of those changes. This revised P

S
A

K
 does not affect the C

om
pany's 

consolidated financial statem
ents.  
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2. 
SU

M
M

AR
Y O

F SIG
N

IFIC
A

N
T A

C
C

O
U

N
TIN

G
 PO

LIC
IES (continued) 

 a.  B
asis of C

onsolidated Financial Statem
ents (continued) 

 
N

ew
 A

ccounting Standards (continued) 
 

� 
P

S
A

K
 48 (revised 2009): Im

pairm
ent of A

ssets 
P

S
A

K
 48 (revised 2009) provides a num

ber of regulations that has not been regulated in the 
previous P

S
A

K
 48 such as, certain assets that should be tested for annual assessm

ents of 
im

pairm
ent although there are no indications of im

pairm
ent, regulation regarding future cash 

flow
s in foreign currencies, and m

ethod to perform
 im

pairm
ent tests on goodw

ill. This revised 
P

S
A

K
 does not affect the C

om
pany's consolidated financial statem

ents. 
 

� 
IS

A
K 17: Interim

 Financial S
tatem

ents and Im
pairm

ent 
IS

A
K 17 requires the C

om
pany not to reverse an im

pairm
ent loss recognized in prior interim

 
periods related to goodw

ill or investm
ents in equity instrum

ents or financial assets carried at 
cost. This ISA

K
 does not affect the C

om
pany's consolidated financial statem

ents. 
 

� 
PS

AK
 57 (revised 2009): P

rovisions, C
ontingent Liabilities and C

ontingent Assets 
P

S
A

K
 57 (revised 2009) provides a clearer arrangem

ent regarding provisions that m
ust be 

recognized by the C
om

pany if certain conditions m
et, other than that, this revised P

S
A

K is also 
set m

ore guidance regarding the provisions related to com
pany restructuring. The adoption of 

P
S

A
K

 57 (revised 2009) does not affect the C
om

pany's consolidated financial statem
ents. 

 
B

elow
 are the revised standards and interpretations of standards that m

ust be applied for the first 
tim

e on or after January 1, 2011, but are not relevant to the C
om

pany's consolidated financial 
statem

ents: 
 

� 
P

S
A

K
 12 (revised 2009): Interests in Joint V

enture 
� 

P
S

A
K

 22 (revised 2010): B
usiness C

om
binations 

� 
P

S
A

K
 58 (revised 2009): N

on-current A
ssets H

eld for S
ale and D

iscontinued O
perations 

� 
IS

A
K 7: C

onsolidation of S
pecial P

urposes E
ntities 

� 
IS

A
K 9: C

hanges in E
xisting D

ecom
m

issioning, R
estoration and Sim

ilar Liabilities 
� 

IS
A

K 11: D
istributions of N

on-cash to O
w

ners 
� 

IS
A

K 12: Joint C
ontrolled E

ntity - N
on-m

onetary C
ontributions 

� 
IS

A
K 14: Intangible A

ssets - W
eb S

ite C
osts 

 b. Principles of C
onsolidation 

 
The consolidated financial statem

ents include the accounts of the C
om

pany and its S
ubsidiaries. 

A
ll significant intercom

pany accounts and transactions are elim
inated. 

 
The carrying value of the C

om
pany’s investm

ent in a S
ubsidiary is correspondingly adjusted for the 

net change in its investm
ent in the S

ubsidiary’s equity by crediting or debiting “D
ifference in 

C
hanges in E

quity Transactions of S
ubsidiaries” w

hich is presented as separate com
ponent at the 

C
om

pany’s equity in “O
ther C

om
ponents of E

quity”. 
 

 The accounts of foreign subsidiaries w
hich are not an integral part of the C

om
pany are translated 

into rupiah am
ounts at the m

iddle rates of exchange prevailing at reporting date for financial 
position accounts and the average rate during the year for com

prehensive profit and loss accounts. 
The resulting differences arising from

 the translations are debited/credited to and presented as 
“E

xchange D
ifference From

 Financial S
tatem

ents Translation”, w
hich is presented as separate 

com
ponent at the C

om
pany’s equity in “O

ther C
om

ponents of Equity”. The accounts of foreign 
S

ubsidiaries w
hich are an integral part of the C

om
pany are translated to rupiah currency on the 

reporting date as described in N
ote 2s. The resulting differences are debited/credited to “O

ther 
Incom

e (C
harges) - net” in the current year profit and loss. 
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2. 
SU

M
M

AR
Y O

F SIG
N

IFIC
A

N
T A

C
C

O
U

N
TIN

G
 PO

LIC
IES (continued) 

 b. Principles of C
onsolidation (continued) 

 
A

cquisitions of subsidiaries that qualify as a restructuring transaction of entities under com
m

on 
control 

are 
accounted 

for 
in 

accordance 
w

ith 
P

SA
K 

38 
(R

evised 
2004), 

“A
ccounting 

for 
R

estructuring of C
om

panies under C
om

m
on C

ontrol”. B
ased on this standard, acquisition of a 

subsidiary is accounted based on the pooling of interest, w
herein assets and liabilities of a 

subsidiary are recorded at their book values. The difference betw
een the transfer price and the 

C
om

pany’s interest in the subsidiary’s book values, if any, is recorded as “D
ifference in V

alue from
 

R
estructuring Transactions of E

ntities under C
om

m
on C

ontrol” and presented as a separate 
com

ponent in the C
om

pany’s E
quity. The balance of “D

ifference in V
alue from

 R
estructuring 

Transactions of E
ntities under C

om
m

on C
ontrol” can be realized to gain or loss from

 the tim
e the 

com
m

on control no longer exists betw
een the entities that entered into the transaction. 

 
c. C

ash Equivalents 
 

C
ash equivalents include all highly liquid investm

ents purchased w
ith original m

aturities of three 
m

onths or less and w
hich are not pledged as collateral to loans. 

 R
estricted cash (sinking fund) is recorded as part of short-term

 investm
ents and other non-current 

assets (N
ote 19). 

 
d. Financial A

ssets and Financial Liabilities 
 

The C
om

pany classifies the financial instrum
ents in form

 of financial assets and financial liabilities. 
 Financial assets are classified as follow

s: 
 1. 

Financial assets at fair value through profit or loss 
 

Financial assets are classified as held for trading if they are acquired for the purpose of selling 
in the near term

 or w
here there is evidence of a recent actual pattern of short-term

 profit-
taking. D

erivative assets are also classified as held for trading unless they are designated as 
effective hedging instrum

ents. Financial assets at fair value through profit and loss are carried 
in the consolidated statem

ents of financial position at fair value. U
nrealized gains or losses 

are recognized in the current year. 
 

Financial assets at fair value through profit or loss com
prise of part of the C

om
pany’s short-

term
 investm

ents that are held for trading. 
 2. 

H
eld to m

aturities investm
ents 

 
H

eld to m
aturities investm

ents are non-derivative financial assets w
ith fixed or determ

inable 
paym

ents and fixed m
aturities, and the m

anagem
ent has the positive intention and ability to 

hold them
 to m

aturity, except: 
 

a. those that the C
om

pany upon initial recognition designates as at fair value through profit or 
loss;  

b.  those that the C
om

pany designates as available for sale; and 
c.  those that m

eet the definition of loans and receivables.   
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2. 
SU

M
M

AR
Y O

F SIG
N

IFIC
A

N
T A

C
C

O
U

N
TIN

G
 PO

LIC
IES (continued) 

 
d. Financial A

ssets and Financial Liabilities (continued) 
 Financial assets are classified as follow

s (continued): 
 2. 

H
eld to m

aturities investm
ents (continued) 

 
A

fter initial m
easurem

ent, held to m
aturities investm

ents are m
easured at fair value and their 

transaction costs and subsequently m
easured at am

ortized cost using the effective interest 
rate m

ethod.  
 

H
eld to m

aturities investm
ents com

prise of part of the C
om

pany’s long-term
 investm

ents that 
are held to m

aturities. 
 3. 

Loans and R
eceivables 

 
Loans 

and 
receivables 

are 
non-derivative 

financial 
assets 

w
ith 

fixed 
or 

determ
inable 

paym
ents that are not quoted in an active m

arket. A
t initial m

easurem
ent, loans and 

receivables 
are 

m
easured 

at 
fair 

value 
and 

their 
transaction 

costs 
and 

subsequently 
m

easured at am
ortized cost using the effective interest rate m

ethod, except for short-term
 

loans and receivables w
here the effect of discounting is im

m
aterial. 

 
Loans and receivables com

prise of cash and cash equivalents (N
ote 2c); trade and other 

receivables, 
due 

from
 

related 
parties 

and 
other 

long-term
 

receivable 
(N

ote 
2f) 

in 
the 

consolidated statem
ents of financial position. 

 4. 
A

vailable for sale financial assets 
 

A
vailable for sale financial assets are non-derivative financial assets that are designated as 

available-for-sale or are not classified in any of the three preceding categories. A
t initial 

m
easurem

ent, these assets are recorded at fair value. The difference betw
een the acquisition 

cost w
ith fair value at the reporting date is recorded as unrealized gain or loss and presented 

as part of equity. 
 

A
s of D

ecem
ber 31, 2010, financial assets that are classified as available for sale financial 

assets com
prise of part of the C

om
pany’s long-term

 investm
ents. 

 The C
om

pany uses accounting for settlem
ent date for regular-w

ay contracts w
hen recorded 

financial assets transactions. 
 Financial liabilities are classified as follow

s: 
 1. 

Financial liabilities at fair value through profit or loss 
 

Financial 
liabilities 

at 
fair 

value 
through 

profit 
or 

loss 
are 

financial 
liabilities 

that 
are 

transferable in a short-term
 period. D

erivative instrum
ents are classified as financial liabilities 

at fair value though profit or loss unless they are designated as effective hedging instrum
ents. 

 
There are no financial liabilities that are classified as financial liabilities at fair value through 
profit or loss. 
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2. 
SU

M
M

AR
Y O

F SIG
N

IFIC
A

N
T A

C
C

O
U

N
TIN

G
 PO

LIC
IES (continued) 

 
d. Financial A

ssets and Financial Liabilities (continued) 
 Financial liabilities are classified as follow

s (continued): 
 2. 

Financial liabilities m
easured at am

ortized cost 
 

Financial liabilities that are not classified as financial liabilities at fair value through profit or 
loss are categorized as financial liabilities m

easured at am
ortized cost. 

 
Financial liabilities m

easured at am
ortized cost com

prise of, am
ong others, trade payables, 

other payables, accrued expenses, due to related parties, loans and bonds payables. 
 

e. Investm
ents 

 
 

 Investm
ents consist of: 

 1. 
Investm

ent in associated com
pany 

 
The C

om
pany's investm

ent in associated com
panies accounted for under the equity m

ethod. 
A com

pany is considered as an associate if the C
om

pany has significant influence in that 
com

pany. S
ignificant influence is presum

ed to exist through the inclusion of at least 20%
 but 

not m
ore than 50%

 of ow
nership, unless it can be clearly dem

onstrated that the C
om

pany has 
no significant influence. 

 
U

nder the equity m
ethod, the investm

ents are carried at cost, and subsequently adjusted by 
the interest in the profits or losses of associated com

panies that are proportional to the 
ow

nership 
percentage 

of 
the 

com
panies, 

less 
dividends 

incom
e. 

G
oodw

ill 
related 

to 
associated com

pany at the tim
e of acquisition is included in the carrying value of investm

ents. 
A

m
ortization of goodw

ill is not perm
itted. 

 If the interest in the loss of an associate equals or exceeds the C
om

pany's ow
nership in 

associated com
panies, the C

om
pany stopped the recognition of its share of further losses. 

The obligation to recognize additional losses exceeding the C
om

pany's ow
nership is only 

recognized to the extent that the C
om

pany has incurred legal or constructive obligations to 
m

ake paym
ents on behalf of the associate. 

 2. 
Long-term

 investm
ents in shares of stock w

ithout available fair values 
 

Investm
ent in share of stock w

ithout available fair value w
herein the C

om
pany has an 

ow
nership interest of less than 20%

 and other long-term
 investm

ents are stated at cost. 
 

f. 
A

ccount R
eceivables 

 O
n each reporting date, 

the 
C

om
pany 

evaluates w
hether there 

is objective 
evidence that 

im
pairm

ent of receivables are exist. 
 

g.  M
erchandise Inventories 

 M
erchandise inventories are stated at the low

er of cost, determ
ined by the conventional retail 

m
ethod, or net realizable value. 

 
M

erchandise inventories do not include consignm
ent goods. 
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2. 
SU

M
M

AR
Y O

F SIG
N

IFIC
A

N
T A

C
C

O
U

N
TIN

G
 PO

LIC
IES (continued) 

 
h. Prepaid Expenses 
 

P
repaid expenses are am

ortized over the periods benefited using the straight-line m
ethod. 

 
i. 

Lease 
 

 
The classification of a lease is determ

ined based on w
hether the lessor or lessee controls 

substantially all the risks and rew
ards incidental to ow

nership. Leases 
w

hich 
do 

not 
transfer 

substantially all the risks and rew
ards incidental to ow

nership are classified as operating leases. 
O

perating lease paym
ents are recognized as an expense on a straight-line basis over the lease 

term
. Lease incom

e from
 operating leases is am

ortized on a straight-line basis over the lease 
term

. 
 

  
The gain or loss on sale-and-leaseback transaction that results in an operating lease, w

here it is 
clear that the transaction is established at fair value, shall be recognized im

m
ediately. If the sale 

price is below
 fair value, any profit or loss shall be recognized im

m
ediately except that, if the loss is 

com
pensated for by future lease paym

ents at below
 m

arket price, it shall be deferred and 
am

ortized in proportion to the lease paym
ents over the period for w

hich the asset is expected to be 
used. If the sale price is above fair value, the excess over fair value shall be deferred and 
am

ortized over the period for w
hich the asset is expected to be used. 

 
The gain or loss on a sale-and-leaseback transaction that results in a finance lease is deferred and 
am

ortized over the lease term
. 

 Long-term
 lease w

ith contract value payable in installm
ents over a period shorter than the lease 

period is recorded w
hen the lease agreem

ent is effective by debiting “P
repaid Long-term

 R
ent” at 

the contract value and crediting the unpaid portion to “Long-term
 D

ebts - O
thers”. 

 
P

repaid long-term
 rent, generally on store space, is being am

ortized on the straight-line m
ethod 

starting from
 the opening of the leased store/renew

al of the lease over the lease period. The 
portion of the rent chargeable to operations w

ithin one year is reclassified and presented under 
current assets as part of “P

repaid Expenses”. 
 

j. 
Property and Equipm

ent 
 

 
P

roperty and equipm
ent are stated at cost less accum

ulated depreciation and im
pairm

ent losses. 
The cost of m

aintenance and repairs is charged to profit and loss as incurred; significant renew
als 

and betterm
ents are capitalized. W

hen assets are retired or otherw
ise disposed of, their carrying 

values and the related accum
ulated depreciation are rem

oved from
 the accounts and any resulting 

gain or loss is reflected in profit and loss for the year. 
 

D
epreciation is com

puted as follow
s: 

 
 

 
 

 
 

 
 

M
ethods 

Years 
R

ates 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
  

 

  
B

uildings 
 

 
 

S
traight-line 

 
 

20 
 

 
- 

  
B

uilding renovation 
 

 
S

traight-line 
 

 
2 - 5 

 
 

- 
  

E
quipm

ent and installations 
 

 
D

ouble-declining balance 
 

- 
 

15%
 and 25%

 
  

M
otor vehicles 

 
 

D
ouble-declining balance 

 
- 

 
 

50%
 

  
M

achines 
 

 
 

S
traight-line 

 
 

3 - 5 
 

 
- 

 
The assets’ residual values, useful lives and m

ethods of depreciation are review
ed at each 

financial year end. 
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2. 
SU

M
M

AR
Y O

F SIG
N

IFIC
A

N
T A

C
C

O
U

N
TIN

G
 PO

LIC
IES (continued) 

 
j. 

Property and Equipm
ent (continued) 

 Landrights are stated at cost and are not am
ortized, unless there is a m

anagem
ent’s prediction or 

the probability that extension or renew
al of the title is highly unlikely or definitely w

ill not be 
obtained. 

 
 

In accordance w
ith P

S
A

K
 47, “A

ccounting for Land”, the C
om

pany recognizes the acquisition cost 
of land separately from

 the 
legal 

expenditures incurred to acquire the 
landrights 

and the 
expenditures 

for 
the 

subsequent 
extension 

thereof. 
These 

expenditures 
are 

deferred 
and 

presented as part of “O
ther N

on-current A
ssets” in the consolidated statem

ents of financial 
position and are am

ortized over the period the landrights. 
 

k. 
Investm

ent Properties 
 

Investm
ent properties (charged to “O

ther N
on-current A

ssets”) stated at cost and are depreciated 
using the straight-line m

ethod over 20 years, except land w
hich is not depreciated.  

 
The C

om
pany’s investm

ent properties consist of land, buildings and im
provem

ents, w
hich are held 

by the C
om

pany to earn rentals or for capital appreciation or both, rather than for use in the 
production or supply of goods or services or for adm

inistrative purposes or sale in the ordinary 
course of business. 

 
Investm

ent property is derecognized w
hen the investm

ent property is perm
anently w

ithdraw
n from

 
use and no future benefit is expected from

 its disposal. A
ny gains or losses are recognized in the 

statem
ents of incom

e for the year. 
 l. 

D
eferred G

ain on A
sset Sale and Lease Transactions 

   
The gain or loss on the im

plem
entation of the restructuring program

 of certain assets of the 
C

om
pany involving asset sale and lease transactions is deferred and am

ortized proportionally 
based on the rent expenses related to those assets.  

 
m

. Im
pairm

ent of A
ssets Value 

 
Im

pairm
ent of non-financial assets 

 
N

on-financial assets are review
ed by the C

om
pany for im

pairm
ent w

henever events or changes in 
circum

stances indicate that the carrying values are not recoverable. Losses due to im
pairm

ent are 
recognized at the carrying am

ount exceeds the recoverable am
ount. R

ecoverable am
ount is the 

higher of the fair value less costs to sell and value in use. 
 

For the assessing im
pairm

ent purposes, the assets are grouped at the sm
allest group of cash-

generating units. N
on-financial assets that have been im

paired are review
ed for possible reversal 

of the im
pairm

ent on each reporting date. 
 

Im
pairm

ent of financial assets 
 

O
n each reporting date, the C

om
pany assesses w

hether there is objective evidence that the 
C

om
pany’s financial assets are im

paired. For securities in equity that are classified as available for 
sale, a significant im

pairm
ent or prolonged below

 its cost is an indicator that the securities are 
im

paired. 
 

If there is evidence that financial assets that are classified as available for sale are im
paired, the 

cum
ulative losses to those assets that are recorded in the equity section should be rem

oved and 
recognized in current year of profit and loss. Im

pairm
ent loss recognized in current year of profit 

and loss should not be reversed. 
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 2. 
SU

M
M

AR
Y O

F SIG
N

IFIC
A

N
T A

C
C

O
U

N
TIN

G
 PO

LIC
IES (continued) 

 
n. 

Intangible A
ssets - C

om
puter Softw

are C
osts 

 
 C

ost of com
puter softw

are purchased and the cost of subsequent updating thereof (charged to 
“O

ther N
on-current A

ssets”) are deferred and am
ortized on the straight-line m

ethod over 4 years. 
  

o. 
B

onds/N
otes Issuance C

ost 
 

The issuance cost of bonds/notes are deducted from
 proceeds in consolidated statem

ents of 
financial position and am

ortized using effective interest rate m
ethod over the term

 of bonds/notes. 
 

 p. 
Treasury B

onds 
 

R
epurchased instrum

ents of indebtedness that are not retired are treated in the consolidated 
financial statem

ents as if they w
ere retired. The difference betw

een the face value of the 
instrum

ents of indebtedness and the fair value at the date of repurchase is credited or charged to 
current operations. 

 
q. 

Treasury Stock 
 

Treasury stock, w
hich is show

n under the E
quity section of the consolidated statem

ents of financial 
position, is stated at acquisition cost. The cost of the treasury stock resold is determ

ined by the 
average m

ethod. 
 

The difference betw
een the acquisition cost and the selling price of treasury stock is charged or 

credited to “A
dditional P

aid-in C
apital”. W

hen the difference creates a negative balance in the 
“A

dditional P
aid-in C

apital” account as a result of reacquisition transactions, such negative balance 
is charged to retained earnings. 

 
r. 

R
evenue and Expense R

ecognition 
 

R
evenue from

 sales of m
erchandise inventories (except revenue from

 sales on “C
ash-on-D

elivery” 
basis w

hich is recognized w
hen the goods are delivered to custom

ers) is recognized w
hen the 

goods are paid for at the sales counter. R
evenue from

 consignm
ent sales is recorded at the 

am
ount of sales of consigned goods to custom

ers, w
hile the related cost is recorded at the 

am
ounts payable to consignors. 

 
For custom

er loyalty program
 that is held by the C

om
pany, if it m

eets the criteria as set forth in 
IS

A
K 10, the C

om
pany records the points rew

ard in the program
 as a separate identified 

com
ponent of sales transaction at the tim

e of initial sale as deferred revenue, w
hich is recognized 

as revenue over the period of program
. 

 R
evenue from

 sales of prepaid cards (know
n as “pow

er cards”) by the fam
ily entertainm

ent centers 
is initially recorded as unearned incom

e and then proportionately recognized as revenue based on 
the actual use of the cards by custom

ers. R
evenue from

 sales of tokens is recognized at the tim
e 

the tokens are purchased by custom
ers.  

 
E

xpenses are recognized w
hen incurred. 
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2. 
SU

M
M

AR
Y O

F SIG
N

IFIC
A

N
T A

C
C

O
U

N
TIN

G
 PO

LIC
IES (continued) 

  
s. 

Foreign C
urrency Transactions and B

alances 
 

 
Transactions involving foreign currencies are recorded at the rates of exchange prevailing at the 
tim

e the transactions are m
ade. O

n reporting date, m
onetary assets and liabilities denom

inated in 
foreign currencies are adjusted to reflect the last prevailing rates as of reporting date and the 
resulting gains or losses are credited or charged to current operations. 

 
 

  
O

n D
ecem

ber 31, 2011 and 2010, the rates of exchange used (in full am
ounts) are com

puted by 
taking the average of the last buying and selling rates for transaction exchange rates for the year, 
are as follow

: 
 

 
 

 
 

 
 

 
2011 

  
 

2010 
 

 
 

 
 

 
 

  
 

 
 

 
 

U
S

D
1 

 
 

 
R

p9,068 
  

 
R

p8,991 
 

 
S

G
D

1 
 

 
 

R
p6,974 

  
 

R
p6,981 

 
t. 

Incom
e Tax 

 
C

urrent tax expense is provided based on the estim
ated taxable incom

e for the year. D
eferred tax 

assets and liabilities are recognized for tem
porary differences betw

een the financial and the tax 
bases of assets and liabilities on each reporting date. Future tax benefits, such as the carryover of 
unused tax losses, are also recognized to the extent that such benefits are m

ore likely than not to 
be realized. The tax effects for the year are allocated to current operations, except for the tax 
effects from

 transactions w
hich are directly charged or credited to equity. 

 
D

eferred tax assets and liabilities are m
easured at the tax rates that are expected to apply to the 

period w
hen the asset is realized or the liability is settled, based on tax rates (and tax law

s) that 
have been enacted or substantively enacted on the reporting date. C

hanges in the carrying 
am

ount of deferred tax assets and liabilities due to a change in tax rates are charged or credited to 
current year operations, except to the extent that they relate to item

s previously charged or 
credited to equity. 

 
  

For each of the consolidated entities, the tax effects of tem
porary differences and tax loss 

carryover, w
hich individually are either assets or liabilities, are show

n at the applicable net 
am

ounts. 
  A

m
endm

ent to tax obligation is recorded w
hen an assessm

ent is received or, if appealed against 
by the C

om
pany, w

hen the result of the appeal is determ
ined. 

 
u. 

Em
ployee B

enefits 
 

The C
om

pany recognizes provision for em
ployee service entitlem

ents in accordance w
ith Labor 

Law
 N

o. 13/2003 dated M
arch 25, 2003 (“Labor Law

 N
o. 13”). 

 U
nder P

S
A

K
 24 (R

evised 2004), the cost of providing em
ployee benefits under Labor Law

 N
o. 13 

is determ
ined using the P

rojected-U
nit-C

redit actuarial valuation m
ethod. A

ctuarial gains or losses 
are recognized as incom

e or expense w
hen the net cum

ulative unrecognized actuarial gains or 
losses for each individual plan at the end of the previous reporting period exceed 10%

 of the 
present value of the defined benefit obligation at that date. These gains or losses are recognized 
on a straight-line basis over the expected average rem

aining w
orking lives of the em

ployees. 
Further, past service costs arising from

 the introduction of a defined benefit plan or changes in the 
benefits payable of an existing plan are required to be am

ortized over the period until the benefits 
concerned becom

e vested. 
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2. 
SU

M
M

AR
Y O

F SIG
N

IFIC
A

N
T A

C
C

O
U

N
TIN

G
 PO

LIC
IES (continued) 

 
v. 

O
perating Segm

ent R
eporting 

 O
perating segm

ents are identified in a m
anner consistent w

ith the internal reporting view
ed by the 

chief operating decision-m
aker. The C

om
pany identifies retail business and fam

ily entertainm
ent 

center as its operating segm
ents. A

ctivities outside retail business and fam
ily entertainm

ent center 
are presented under others category since they do not m

eet the quantitative thresholds. The 
financial inform

ation w
hich is used by m

anagem
ent for evaluating segm

ent perform
ance is 

presented in N
ote 31. 

 w
. 

Earnings per Share 
  E

arnings per share is com
puted by dividing incom

e attributable to ow
ners of the parent by the 

w
eighted average num

ber of issued and fully paid shares during the year after deducting treasury 
stock acquired.  

 In calculating diluted incom
e per share, the num

ber of w
eighted average num

ber of outstanding 
com

m
on shares has to be adjusted by considering the im

pact of all potentially dilutive com
m

on 
shares effect.  There are no dilutive effect as of D

ecem
ber 31, 2011 and 2010 because there are 

no outstanding potentially dilutive com
m

on shares effects.  
 The incom

e attributable to ow
ners of the parent for the years ended D

ecem
ber 31, 2011 and 2010 

are R
p105,037 and R

p5,800,640, respectively. The num
ber of w

eighted average issued and fully 
paid 

shares 
are 

5,377,962,800 
shares 

and 
5,169,552,072 

shares 
for 

the 
years 

ended  
D

ecem
ber 31, 2011 and 2010, respectively. 

 x. 
Transaction w

ith R
elated Parties 

 
A

 related party is a person or entity that is related to the entity that is preparing its financial 
statem

ents (“the reporting entity”): 
 

 (a)  A
 person or a close m

em
ber of that person’s fam

ily is related to a reporting entity if that 
person: 
(i) 

has control or joint control over the reporting entity; 
(ii) 

has significant influence over the reporting entity; or 
(iii) 

is a m
em

ber of the key m
anagem

ent personnel of the reporting entity or of a parent of 
the reporting entity. 

 
 (b) A

n entity is related to a reporting entity (by taking into account item
 (c) below

), if any of the 
follow

ing conditions applies: 
(i) 

The entity and the reporting entity are m
em

bers of the sam
e group (w

hich m
eans that 

each parent, subsidiary and fellow
 subsidiary is related to the others). 

(ii) 
O

ne entity is an associate or joint venture of the other entity (or an associate or joint 
venture of a m

em
ber of a group of w

hich the other entity is a m
em

ber). 
(iii) 

B
oth entities are joint ventures of the sam

e third party. 
(iv) 

O
ne entity is a joint venture of a third entity and the other entity is an associate of the 

third entity. 
(v) 

The entity is a post-em
ploym

ent benefit plan for the benefit of em
ployees of either the 

reporting entity or an entity related to the reporting entity. If the reporting entity is itself 
such a plan, the sponsoring em

ployers are also related to the reporting entity. 
(vi) 

The entity is controlled or jointly controlled by a person identified in (a). 
(vii) A

 person identified in (a) (i) has significant influence over the entity or is a m
em

ber of the 
key m

anagem
ent personnel of the entity (or of a parent of the entity). 
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2. 
SU

M
M

AR
Y O

F SIG
N

IFIC
A

N
T A

C
C

O
U

N
TIN

G
 PO

LIC
IES (continued) 

 
x. 

Transaction w
ith R

elated Parties (continued) 
 

 (c) In this contex, the follow
ing are not related parties: 

(i) 
Tw

o entities sim
ply because they have a director or other m

em
ber of key m

anagem
ent 

personnel in com
m

on or because a m
em

ber of key m
anagem

ent personnel of one entity 
has significant influence over the other entity. 

(ii) 
Tw

o venturers sim
ply because they share joint control over a joint venture. 

(iii) 
(1) providers of finance, 
(2) trade unions, 
(3) public utilities, and 
(4) departm

ents and agencies of a governm
ent that does not control, jointly control or 

significantly influence the reporting entity, sim
ply by virtue of their norm

al dealings 
w

ith an entity (even though they m
ay affect the freedom

 of action of an entity or 
participate in its decision-m

aking process). 
(iv) 

A
 custom

er, supplier, franchisor, distributor or general agent w
ith w

hom
 an entity 

transacts a significant volum
e of business, sim

ply by virtue of the resulting econom
ic 

dependence. 
 

3.   C
R

ITIC
A

L A
C

C
O

U
N

TIN
G

 ESTIM
ATES A

N
D

 JU
D

G
M

EN
TS 

  
The calculation of em

ployee benefits obligation depends on the actuarial assum
ptions used, such as: 

discount rate, resignation rate and som
e other key assum

ptions w
hich are based in part on current 

m
arket conditions.  

  
The recognition of deferred tax assets depends on the expectation and estim

ates of availability of 
future taxable incom

e. 
  

The useful lives and depreciation expenses of the property and equipm
ent are determ

ined based on 
estim

ates, w
here as the depreciation expenses w

ill be revised if the useful lives are different from
 

those previously estim
ated or if the assets w

ill be w
ritten off or im

paired due to obsolesce or 
retirem

ent. A
ssessm

ent on asset im
pairm

ent requires the C
om

pany to review
 w

hether there is an 
indication of im

pairm
ent. 

  
A

ny changes in assum
ptions, estim

ates and judgm
ents as stated above, m

ay have risks w
hich expose 

an adjustm
ent to the carrying value of assets and liabilities w

ithin the next reporting period. 
 

4. 
C

A
SH

 A
N

D
 C

A
SH

 EQ
U

IVA
LEN

TS
 

  
This account consists of the follow

ing: 
  

 
 

 
 

 
 

2011 
  

 
2010 

 
 

 
 

 
 

 
  

 
 

 

 
C

ash on hand: 
 

 
R

upiah  
 

 
 

18,808  
 

13,704 
 

 
Foreign currencies 

 
 

 
74  

 
55 

  
C

urrent accounts: 
 

 
R

upiah  
 

 
 

P
T B

ank D
anam

on Indonesia Tbk (“D
anam

on”)  
 

457,178  
 

731,443 
 

 
 

P
T B

ank C
IM

B N
iaga Tbk (“C

IM
B”) 

 
 

 
268,865  

 
970,004 

 
 

 
PT Bank M

ega Tbk 
 

 
 

77,339  
 

299,392 
 

 
 

O
ther banks, below

 R
p50,000 each 

 
 

 
62,402  

 
122,516 
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PT M

ATA
H

A
R

I PU
TR

A
 PR

IM
A Tbk A

N
D

 SU
B

SID
IA

R
IES

 
N

O
TES TO

 TH
E C

O
N

SO
LID

ATED
 FIN

A
N

C
IA

L STATEM
EN

TS 
Years ended D

ecem
ber 31, 2011 and 2010 

(Expressed in m
illions of Indonesian rupiah and thousands of foreign currencies,  

except share data/unit) 
  

 

25 

4. 
C

A
SH

 A
N

D
 C

A
SH

 EQ
U

IVA
LEN

TS (continued) 
  

This account consists of the follow
ing (continued): 

  
 

 
 

 
 

 
2011 

  
 

2010 
 

 
 

 
 

 
 

  
 

 
 

 
C

urrent accounts (continued): 
 

 
Foreign currencies: 

 
 

 
B

ank Julius B
aer &

 C
o. Ltd., Singapore  

 
 

308,233  
 

92,612 
 

 
 

D
anam

on 
 

 
 

90,734  
 

- 
 

 
 

C
IM

B
 

 
 

 
50,409  

 
301,073 

 
 

 
O

ther banks, below
 R

p50,000 each 
 

 
 

48,900  
 

18,168 
  

Tim
e deposits: 

 
 

R
upiah: 

 
 

 
PT Bank M

ayapada Internasional Tbk 
 

 
 

10,000  
 

10,000 
 

 
 

O
ther banks, below

 R
p10,000 each 

 
 

 
10,133  

 
6,268  

 

 
 

 
 

 
 

 
 

  
 

 
 

 
Total 

 
 

 
 

 
1,403,075  

 
2,565,235  

 
 

 
 

 
 

 
 

  
 

  
 The tim

e deposits earned interest at annual rates ranging from
 5%

 to 8.25%
; and from

 6.75%
 to 8.5%

 
for the years ended D

ecem
ber 31, 2011 and 2010, respectively. 

 A
s of D

ecem
ber 31, 2011, no cash and cash equivalents are used as collateral. 

 D
etails of balances in foreign currencies are disclosed in N

ote 28. 
 5. 

SH
O

R
T-TER

M
 IN

VESTM
EN

TS 
 

 
The short-term

 investm
ents consist of the follow

ing: 
 

 
 

 
 

 
 

 
2011 

  
 

2010 
 

 
 

 
 

 
 

  
 

 
 

Investm
ent in m

anaged fund 
Third party  

 
 

 
 

262,980  
 

- 
R

elated party (N
ote 8) 

 
 

 
80,000  

 
1,345,000  

 
 

 
 

 
 

 
  

 
 

 

S
ub - total 

 
 

 
 

 
342,980  

 
1,345,000  

 
 

 
 

 
 

 
  

 
 

 
 Investm

ent in debt and equity securities 
H

eld-to-m
aturity 

Third parties 
  

C
om

m
ercial papers - U

S
D

4,338 in 2011 
  

and U
SD

4,335 in 2010 
 

 
 

39,338  
 

38,975 
 

 
 

 
 

 
 

  
 

 
 

Trading securities 
Third parties 
  

B
onds and shares of stock 

 
 

 
1,672  

 
4,918 

 
 

 
 

 
 

 
  

 
 

 
 R

estricted funds 
Third party  

 
 

 
 

6,800  
 

- 
 

 
 

 
 

 
 

  
 

 
 

 Tim
e deposit 

Third party - S
G

D
93 in 2011 and 2010 

 
 

 
652  

 
652 

 
 

 
 

 
 

 
  

 
 

 

 
Total 

 
 

 
 

 
391,442  

 
1,389,545  
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5. 
SH

O
R

T-TER
M

 IN
VESTM

EN
TS (continued) 

 A
s of D

ecem
ber 31, 2011, investm

ent in third party m
anaged fund follow

s the agreem
ent “K

ontrak 
P

engelolaan P
ortofolio E

fek U
ntuk K

epentingan N
asabah Secara Individual” w

ith PT Buana M
egah 

A
badi (“P

T B
M

A
”), w

here as under the agreem
ent, the C

om
pany appointed P

T B
M

A as investm
ent 

m
anager. 

 The C
om

pany entered into several m
anaged fund agreem

ents w
ith P

T C
iptadana S

ecurities (“P
T C

S
”, 

an affiliate). B
ased on these agreem

ents, w
hich can be extended, the C

om
pany placed funds in P

T C
S

 
for the purchase of investm

ents, such as bonds and other debentures w
hich are not issued by the 

C
om

pany's related parties. 
 

 
In A

pril 2009, P
T N

P
I invested in com

m
ercial papers issued by P

rim
e V

enture P
te. Ltd. and O

ne E
arth 

H
oldings P

te. Ltd. w
ith face values of U

S
D

8,000 and U
S

D
5,000, respectively. The com

m
ercial papers 

w
ere bought at the price 97.087%

 and have annual interest rate of 6%
. These com

m
ercial papers 

have been extended up to M
arch 26, 2012. A

s of D
ecem

ber 31, 2011, the face values of the holding 
com

m
ercial papers issued by P

rim
e V

enture P
te. Ltd. and O

ne E
arth H

oldings P
te. Ltd. are U

S
D

3,000 
and U

SD
1,400, respectively. 

 
 

The bonds bore interest at annual rates ranging from
 8.37%

 to 13.13%
; and from

 8.37%
 to 16.15%

 for 
the years ended D

ecem
ber 31, 2011 and 2010, respectively. 

  
R

estricted funds represent the sinking fund for Third M
atahari Bonds and Second M

atahari Sukuk 
Ijarah w

hich w
ill m

ature on A
pril 14, 2012 (N

ote 19). 
 

 
The C

om
pany recognized net loss am

ounting to R
p126 from

 the sale of its investm
ents in debt 

securities for the year ended D
ecem

ber 31, 2011; w
hile for the year ended D

ecem
ber 31, 2010, the 

C
om

pany recognized net gain am
ounting to R

p719 from
 the sale of its investm

ents in m
anaged funds, 

debt securities and shares of stock.  
 6. 

A
C

C
O

U
N

T R
EC

EIVA
B

LES 
  

A
ccount receivables - trade consist of third-party receivables from

 custom
ers sales through credit 

cards and joint prom
otion. 

  
The account receivables - trade as of D

ecem
ber 31, 2011 and 2010 are collectible in next quarter.   

  
A

ccount receivables - others consist of the follow
ing: 

  
 

 
 

 
 

 
 

 
2011 

  
 

2010 
 

 
 

 
 

 
 

  
 

 
 

R
ent  

 
Third parties 

 
 

 
194,112  

 
116,770 

 
R

elated parties (N
ote 8)  

 
 

 
2,516  

 
1,509  

 
 

 
 

 
 

 
  

 
 

 S
ub-total 

 
 

 
 

 
196,628  

 
118,279 

 
 

 
 

 
 

 
  

 
 

  
Insurance claim

 
 

 
 

  
 

 
 

Third parties 
 

 
 

15,969  
 

14,921 
 

 
 

 
 

 
 

 
 

  
 

 
 

8   
O

thers - net 
 

 
 

  
 

 
 

Third parties 
 

 
 

10,288  
 

45,780  
  

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 

 
Total 

 
 

 
 

222,885  
 

178,980 
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6. 
A

C
C

O
U

N
T R

EC
EIVA

B
LES (continued) 

  
The m

anagem
ent believes that all account receivables are collectible; therefore, no allow

ance for 
im

pairm
ent of receivables has been provided for the years ended D

ecem
ber 31, 2011 and 2010. 

  
A

s of D
ecem

ber 31, 2011, no receivables are used as collateral. 
 7. 

M
ER

C
H

A
N

D
ISE IN

VEN
TO

R
IES 

  
M

erchandise inventories consist of the follow
ing: 

  
 

 
 

 
 

 
 

 
2011 

  
 

2010 
 

 
 

 
 

 
 

 
 

  
 

 
 

 
 

 
D

aily needs, food and beverages 
 

 
 

1,237,851  
 

940,397  
 

 
B

ooks, stationeries and toys 
 

 
 

28,269  
 

29,316  
 

 
 

 
 

 
 

 
 

  
 

 
 

 
Total 

 
 

 
 

1,266,120  
 

969,713  
 

 
 

 
 

 
 

 
  

 
 

 The m
anagem

ent believes that the m
erchandise inventories value represent the net realizable value. 

 A
s of D

ecem
ber 31, 2011, no m

erchandise inventories are used as collateral. 
 The C

om
pany carries insurance on their respective m

erchandise inventories from
 fire and other risks 

for R
p2,404,842 as of D

ecem
ber 31, 2011. The m

anagem
ent believes that the insurance coverage is 

adequate to cover the possible losses from
 fire and other risks. The insurance coverage is covered by 

PT A
suransi C

entral A
sia, PT Lippo G

eneral Insurance Tbk (affiliate) and PT Asuransi B
intang Tbk. 

 8. 
A

C
C

O
U

N
TS A

N
D

 TR
A

N
SA

C
TIO

N
S W

ITH
 R

ELATED
 PA

R
TIES

 
 Parent C

om
pany 

 P
T M

ultipolar Tbk is the parent com
pany, w

hich respectively ow
ned 50.2308%

 of the total C
om

pany’s 
capital stocks as of D

ecem
ber 31, 2011 and 2010 (N

ote 20). 
 D

irect and indirect subsidiaries 
 D

etails of direct and indirect Subsidiaries are disclosed in N
ote 1c. 

 Investm
ents in A

ssociates and O
ther Long-term

 Investm
ents 

 D
etails of investm

ent in associates and other long-term
 investm

ents are disclosed in N
ote 10. 

 Transactions W
ith R

elated Parties 
 The details of the accounts w

ith related parties (m
ainly affiliates) are as follow

s: 
 

 
 

 
 

 
 

 
2011 

  
 

2010 
 

 
 

 
 

 
 

  
 

 
 

Short-term
 investm

ents (N
ote 5) 

Investm
ent in m

anaged funds - P
T C

iptadana S
ecurities 

 
80,000  

 
1,345,000 

 
 

 
 

 
 

 
  

 
 

 

 
Percentage of total assets 

 
 

 
0.78  

 
11.78  
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8. 
A

C
C

O
U

N
TS A

N
D

 TR
A

N
SA

C
TIO

N
S W

ITH
 R

ELATED
 PA

R
TIES (continued) 

 The details of the accounts w
ith related parties (m

ainly affiliates) are as follow
s (continued): 

 
 

 
 

 
 

 
 

2011 
  

 
2010 

 
 

 
 

 
 

 
  

 
 

 

A
ccount receivables - others - net (N

ote 6) 
R

ent  
P

T Lippo K
araw

aci Tbk  
 

 
 

1,843  
 

1,407 
O

thers  
 

 
 

 
 

673  
 

102 
 

 
 

 
 

 
 

  
 

 
 

 
Total 

 
 

 
 

 
2,516  

 
1,509  

 
 

 
 

 
 

 
  

 
 

 

 
Percentage of total assets 

 
 

 
0.02  

 
0.01  

 
 

 
 

 
 

 
  

 
 

 

 Prepaid expenses 
PT M

andiri C
ipta G

em
ilang 

 
 

 
9,791  

 
9,791 

PT M
enara B

hum
im

egah 
 

 
 

7,928  
 

- 
P

T D
irect Pow

er 
 

 
 

3,532  
 

3,532 
PT Villa Perm

ata C
ibodas 

 
 

 
2,300  

 
- 

O
thers  

 
 

 
 

 
611  

 
781 

 
 

 
 

 
 

 
  

 
 

 

 
Total 

 
 

 
 

 
24,162  

 
14,104  

 
 

 
 

 
 

 
  

 
 

 

 
Percentage of total assets 

 
 

 
0.23  

 
0.12  

 
 

 
 

 
 

 
  

 
 

 

 
D

ue from
 related parties - net 

P
T B

intang S
idoraya 

 
 

 
7,702  

 
10,713 

P
T K

arya D
inam

ika Investam
a 

 
 

 
1,600  

 
1,600 

O
thers  

 
 

 
 

 
200  

 
200 

 
 

 
 

 
 

 
  

 
 

 

 
Total 

 
 

 
 

 
9,502  

 
12,513  

 
 

 
 

 
 

 
  

 
 

 

 
Percentage of total assets 

 
 

 
0.09  

 
0.11  

 
 

 
 

 
 

 
  

 
 

 

 
Purchase of property and equipm

ent 
PT M

ultipolar Tbk 
 

 
 

6,734  
 

4,425 
P

T V
isionet Internasional 

 
 

 
2,253  

 
- 

 
 

 
 

 
 

 
  

 
 

 

 
Total 

 
 

 
 

 
8,987  

 
4,425  

 
 

 
 

 
 

 
  

 
 

 

 
Percentage of total assets 

 
 

 
0.09  

 
0.04  

 
 

 
 

 
 

 
  

 
 

 

 
Proceeds from

 sale of property  
and equipm

ent (N
ote 11) 

P
T V

isionet Internasional 
 

 
 

-  
 

18,700 
 

 
 

 
 

 
 

  
 

 
 

 
Percentage of total assets 

 
 

 
-  

 
0.16  

 
 

 
 

 
 

 
  

 
 

 

 
R

ental advances and deposits (N
ote 12) 

P
T M

andiri C
ipta G

em
ilang (N

ote 30) 
 

 
 

324,260  
 

324,260 
P

T M
enara B

hum
im

egah 
 

 
 

-  
 

286,433 
P

T V
illa P

erm
ata C

ibodas 
 

 
 

-  
 

15,000 
 

 
 

 
 

 
 

  
 

 
 

 
Total 

 
 

 
 

 
324,260  

 
625,693  

 
 

 
 

 
 

 
  

 
 

 

 
Percentage of total assets 

 
 

 
3.15  

 
5.48  
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8. 
A

C
C

O
U

N
TS A

N
D

 TR
A

N
SA

C
TIO

N
S W

ITH
 R

ELATED
 PA

R
TIES (continued) 

 The details of the accounts w
ith related parties (m

ainly affiliates) are as follow
s (continued): 

 
 

 
 

 
 

 
 

2011 
  

 
2010 

 
 

 
 

 
 

 
  

 
 

 

Prepaid long-term
 rent - net (N

ote 13) 
PT M

enara Bhum
im

egah 
 

 
 

172,426  
 

- 
P

T D
irect Pow

er 
 

 
 

72,413  
 

75,946 
PT M

andiri C
ipta G

em
ilang 

 
 

 
50,588  

 
60,379 

PT Villa Perm
ata C

ibodas 
 

 
 

41,592  
 

- 
 

 
 

 
 

 
 

  
 

 
 

 
Total 

 
 

 
 

 
337,019  

 
136,325  

 
 

 
 

 
 

 
  

 
 

 

 
Percentage of total assets 

 
 

 
3.27  

 
1.19  

 
 

 
 

 
 

 
  

 
 

 

 Proceeds from
 transfer of prepaid long-term

 rent 
P

T V
isionet Internasional 

 
 

 
-  

 
10,500 

 
 

 
 

 
 

 
  

 
 

 

 
Percentage of total assets 

 
 

 
-  

 
0.09  

 
 

 
 

 
 

 
  

 
 

 

 O
ther non-current assets - net 

P
T V

isionet Internasional 
 

 
 

1,231  
 

- 
 

 
 

 
 

 
 

  
 

 
 

 
Percentage of total assets 

 
 

 
0.01  

 
-  

 
 

 
 

 
 

 
  

 
 

 

 Proceeds from
 sale of other non-current assets - net  

P
T M

ultipolar Tbk 
 

 
 

-  
 

42,500 
 

 
 

 
 

 
 

  
 

 
 

 
Percentage of total assets 

 
 

 
-  

 
0.37  

 
 

 
 

 
 

 
  

 
 

 

 D
ue to related parties - net 

A
vel P

ty. Lim
ited, A

ustralia 
 

 
 

2,531  
 

2,285 
P

T M
atahari Leisure 

 
 

 
885  

 
1,182 

P
T B

uana Trans M
andiri 

 
 

 
-  

 
1,467 

P
T B

intang Taratrans B
uana 

 
 

 
-  

 
1,350 

 
 

 
 

 
 

 
  

 
 

 

 
Total 

 
 

 
 

 
3,416  

 
6,284  

 
 

 
 

 
 

 
  

 
 

 

 
Percentage of total liabilities 

 
 

 
0.07  

 
0.14  

 
 

 
 

 
 

 
  

 
 

 

 The follow
ing is a sum

m
ary of significant transactions (affecting revenues/incom

e and expenses) 
entered into w

ith related parties (m
ainly affiliates): 

 

 
 

 
 

 
 

 
2011 

  
 

2010 
 

 
 

 
 

 
 

 
 

 
 

Selling Expenses 
R

ental expenses (including rental am
ortization)  

P
T M

andiri C
ipta G

em
ilang 

 
 

 
(10,026) 

 
(9,791) 

P
T D

irect Pow
er 

 
 

 
(3,532) 

 
(3,532) 

P
T V

illa P
erm

ata C
ibodas 

 
 

 
(2,108) 

 
- 

O
thers (below

 R
p1,000 each) 

 
 

 
(977) 

 
(1,222) 

 
 

 
 

 
 

 
 

 
 

 
 

Total 
 

 
 

 
(16,643) 

 
(14,545) 

 
 

 
 

 
 

 
 

 
 

 
 

Percentage of rental expenses 
 

 
 

2.90  
 

2.39  
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8. 
A

C
C

O
U

N
TS A

N
D

 TR
A

N
SA

C
TIO

N
S W

ITH
 R

ELATED
 PA

R
TIES (continued) 

 The follow
ing is a sum

m
ary of significant transactions (affecting revenues/incom

e and expenses) 
entered into w

ith related parties (m
ainly affiliates) (continued): 

 

 
 

 
 

 
 

 
2011 

  
 

2010 
 

 
 

 
 

 
 

 
 

 
 

Selling Expenses (continued) 
R

ental incom
e  

P
T Lippo K

araw
aci Tbk 

 
 

 
2,964  

 
3,086 

PT M
ultipolar Tbk 

 
 

 
1,262  

 
911 

 
 

 
 

 
 

 
 

 
 

 
 

Total 
 

 
 

 
4,226  

 
3,997 

 
 

 
 

 
 

 
 

 
 

 
 

Percentage of rental incom
e 

 
 

 
1.47  

 
1.91 

 
 

 
 

 
 

 
 

 
 

 
 

 
O

ther expenses 
P

T V
isionet Internasional 

 
 

 
(12,841) 

 
- 

A
vel P

ty. Lim
ited, A

ustralia 
 

 
 

(8,644) 
 

(7,856) 
P

T A
ir P

asifik U
tam

a 
 

 
 

(1,825) 
 

(10,750) 
P

T M
ultipolar Tbk 

 
 

 
(1,167) 

 
- 

 
 

 
 

 
 

 
 

 
 

 
 

Total 
 

 
 

 
(24,477) 

 
(18,606) 

 
 

 
 

 
 

 
 

 
 

 
 

Percentage of other expenses 
 

 
 

3.89  
 

2.80 
 

 
 

 
 

 
 

 
 

 
 

 

 
G

eneral and A
dm

inistrative Expenses 
S

alaries and em
ployee benefits expenses  

B
oards of C

om
m

issioners and D
irectors (short-term

 
 

em
ployee benefits) 

 
 

 
(27,151) 

 
(51,478) 

 
 

 
 

 
 

 
 

 
 

 
 

Percentage of salaries and em
ployee  

 
benefits expenses 

 
 

 
5.01  

 
9.11 

 
 

 
 

 
 

 
 

 
 

 
 

 
C

onsultant fees 
P

T S
harestar Indonesia 

 
 

 
(397) 

 
(1,233) 

 
 

 
 

 
 

 
 

 
 

 
 

Percentage of consultant fees 
 

 
 

0.90  
 

5.20 
 

 
 

 
 

 
 

 
 

 
 

 

 
Insurance expenses 
P

T Lippo G
eneral Insurance Tbk 

 
 

 
(1,999) 

 
(3,585) 

 
 

 
 

 
 

 
 

 
 

 
 

Percentage of insurance expenses 
 

 
 

7.46  
 

13.71 
 

 
 

 
 

 
 

 
 

 
 

 

 
O

ther expenses 
P

T C
iptadana S

ecurities 
 

 
 

(233) 
 

(1,486) 
P

T M
ultipolar Tbk 

 
 

 
-  

 
(4,705) 

O
ther 

 
 

 
 

(395) 
 

- 
 

 
 

 
 

 
 

 
 

 
 

 

Total 
 

 
 

 
(628) 

 
(6,191) 

 
 

 
 

 
 

 
 

 
 

 
 

Percentage of other expenses 
 

 
 

1.45  
 

9.36 
 

 
 

 
 

 
 

 
 

 
 

 

 
Interest incom

e 
P

T C
iptadana S

ecurities 
 

 
 

120,509  
 

205,329 
 

 
 

 
 

 
 

 
 

 
 

 

Percentage of interest incom
e 

 
 

 
39.45  

 
49.82 

 
 

 
 

 
 

 
 

 
 

 
 

  
Transactions w

ith the related parties are m
ade under term

s com
parable to those that w

ould be 
obtained in sim

ilar transactions w
ith unrelated parties, except for account receivables - others and 

certain am
ounts due from

 related parties w
hich are non-interest bearing. 
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 8. 
A

C
C

O
U

N
TS A

N
D

 TR
A

N
SA

C
TIO

N
S W

ITH
 R

ELATED
 PA

R
TIES (continued) 

 
 

Transactions w
ith the related parties do not result in conflict of interest as discussed in B

AP
E

PA
M

-LK
 

R
egulation N

o. IX
.E

.1. 
  

The relationship and nature of account balances/transactions w
ith related parties are as follow

s: 
  

  
  

 
 

 
 

  
 

 
N

ature of  
 

 N
o. 

 
R

elated Parties 
 

 
R

elationship 
  A

ccount B
alances/Transactions 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 

1. 
P

T C
iptadana S

ecurities 
A

ffiliate, com
m

on controlled 
entity 

Investm
ent in m

anaged funds, other 
expenses and interest incom

e
 

2. 
P

T Lippo K
araw

aci Tbk ( “P
T LK

”) 
A

ffiliate, com
m

on controlled 
entity 

A
ccount receivables - others, rental 

incom
e and intercom

pany account 
3. 

P
T M

andiri C
ipta G

em
ilang 

P
T M

enara B
hum

im
egah  

P
T V

illa P
erm

ata C
ibodas

 

A
ffiliate, subsidiary of P

T LK
 

 
P

repaid expenses, rental advances 
and deposits , prepaid long-term

 rent 
- net and rental expenses

 

4. 
P

T D
irect P

ow
er 

A
ffiliate, subsidiary of P

T LK
 

P
repaid expenses, prepaid long- 

term
 rent - net and rental expenses 

5. 
P

T B
intang S

idoraya
 

P
T TP

R
B

’s associate 
Intercom

pany account 
6. 

P
T K

arya D
inam

ika Investam
a

 
P

T N
P

I’s associate 
Intercom

pany account  
7. 

P
T M

ultipolar Tbk 
 

C
om

pany’s m
ajor 

stockholder  
P

urchase of property and 
equipm

ent, other non -current 
assets, proceeds from

 sale of 
com

puter softw
are, rental incom

e, 
prom

otion expenses, other 
expenses, account receivable s - 
others, prepaid expenses and rental 
expenses 

8. 
P

T V
isionet Internasional 

A
ffiliate, subsidiary of  

P
T M

ultipolar Tbk  
P

urchase of property and 
equipm

ent, proceeds from
 sale of 

property and equipm
ent, proceeds 

from
 transfer of prepaid long -term

 
rent, other non -current assets, 
prom

otion expense and other 
expenses 

9. 
A

vel P
ty. Lim

ited, A
ustralia 

A
ffiliate 

Intercom
pany account and paym

ent 
for prom

otion expenses  
10. 

P
T M

atahari Leisure 
A

ssociate 
Intercom

pany account 
11. 

P
T B

uana Trans M
andiri 

P
T B

intang Taratrans Buana 
P

T TP
R

B
’s associate 

Intercom
pany account 

 
12. 

P
T A

ir P
asifik U

tam
a 

 
A

ffiliate, subsidiary of  
P

T M
ultipolar Tbk 

P
aym

ent for prom
otion expenses 

13. 
B

oards of C
om

m
issioners and  

D
irectors 

B
oards of C

om
m

issioners 
and D

irectors 
P

aym
ent of salaries 

14. 
P

T S
harestar Indonesia 

A
ffiliate, subsidiary of  

P
T M

ultipolar Tbk 
C

onsultant expenses 

15. 
P

T Lippo G
eneral Insurance Tbk 

A
ffiliate, com

m
on controlled 

entity 
Insurance expenses and prepaid 
expenses 

  
The account balances/transactions w

ith other related parties (below
 R

p1,000 each) prim
arily consist of 

account receivables - others, prepaid expenses, regular intercom
pany accounts, rental expenses and 

other expenses.  
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 9. 
O

TH
ER

 LO
N

G
-TER

M
 R

EC
EIVA

B
LE 

 
 

O
n D

ecem
ber 31, 2011 and 2010, other long-term

 receivable represents receivable to P
T M

eadow
 

Indonesia (“P
T M

I”) in connection w
ith the sale of shares of P

T M
atahari D

epartm
ent S

tore Tbk  
(“P

T M
D

S
”) (N

ote 1c). O
n S

eptem
ber 30, 2011, P

T M
I had effectively m

erged w
ith P

T M
D

S
; therefore 

the receivable w
as transferred to P

T M
D

S
. In accordance w

ith P
S

AK
 7 (revised 2010): R

elated P
arty 

D
isclosures, concerning the definition of related party, since January 1, 2011, P

T M
D

S
 w

as no longer 
a related party to the C

om
pany (N

ote 36). 
 10. IN

VESTM
EN

TS 
 Investm

ents in A
ssociates 

 The C
om

pany’s investm
ents in associates consist of the follow

ing: 
 

 
 

 
 

 
 

  
 

 
 

 
Accum

ulated 
 

 
 

 
 

 
  

 
 

 
 

Equity in U
ndistributed 

 
 

 
 

 
 

  
 

C
arrying Value 

 
 

N
et Earnings (Loss) of investee 

 
 

 
 

 
 

  
 

 
 

  
 

 
  

 
 

  
 

 
  

 
 

 
 

 
P

ercentage of 
 

 
 

 
 

O
w

nership   
 

2011 
  

 
2010 

  
 

2011 
  

 
2010 

 
 

 
 

 
 

  
 

 
 

  
 

 
  

 
 

  
 

 
  

 
P

T M
atahari Leisure  

 
 

(“P
T M

L”) 
 

50.00 
  

 
27,932  

 
24,805  

 
26,495  

 
23,368 

 
P

T B
intang S

idoraya  
 

 
(“P

T BS
R

”) 
 

24.00 
  

 
2,380  

 
2,380  

 
(18,581) 

 
(18,581) 

 
P

T Tason M
itra P

rim
a 

 
 

(“P
T TM

P
”) 

 
50.00 

  
 

2,082  
 

2,082  
 

(918) 
 

(918) 
 

P
T K

arya D
inam

ika  
 

 
Investam

a (“P
T K

D
I”) 

 
36.36 

  
 

400  
 

400  
 

-  
 

- 
 

 
 

 
 

 
  

 
 

 
  

 
 

  
 

 
  

 
 

  

 
Total 

 
 

 
  

 
32,794  

 
29,667  

 
6,996  

 
3,869 

 
 

 
 

 
 

  
 

 
 

  
 

 
  

 
 

  
 

 
  

 
P

T M
L 

 The C
om

pany ow
ns 50%

 equity in PT M
L. PT M

L is engaged in the m
anufacture of am

usem
ent 

m
achines. The equity in net earnings (loss) of this investee am

ounting to R
p3,127 and (R

p1,833) for 
the years ended D

ecem
ber 31, 2011 and 2010, respectively. 

 P
T B

S
R

 and P
T TM

P
 

 The investm
ents in P

T B
S

R
 and P

T TM
P w

ere acquired through PT TPR
B. PT BSR

 is engaged in the 
sale and m

arketing of beer w
hile P

T TM
P has not started its com

m
ercial operations yet. 

 P
T K

D
I 

 PT N
PI ow

ns the 36.36%
 equity in PT KD

I. PT K
D

I has not started com
m

ercial operations yet. 
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10. IN
VESTM

EN
TS (continued) 

 O
ther Long-term

 Investm
ents 

. The C
om

pany’s other long-term
 investm

ents consist of the follow
ing: 

 
 

 
 

 
 

 
 

 
 

2011 
  

 
2010 

 
 

 
 

 
 

 
  

 
 

 
Investm

ents in shares of stock w
hich are accounted 

 
 

for under the cost m
ethod 

 
M

eadow
 A

sia C
om

pany Lim
ited (“M

AC
”) 

 
 

P
referred stock 

 
 

 
711,252  

 
711,252 

 
 

C
om

m
on stock 

 
 

 
171,596  

 
171,596 

 
 

 
 

 
 

 
  

 
 

 
 

 
 

S
ub - total 

 
 

 
882,848  

 
882,848  

 
 

 
 

 
 

 
  

 
 

 
 

  
P

T Langgeng M
andiri Lestari (“P

T LM
L”) 

 
 

 
1,000  

 
-  

 
O

ther long-term
 investm

ent - net 
 

 
 

5  
 

5 
 

 
 

 
 

 
 

  
 

 
 

 

 
Sub - total 

 
 

 
883,853  

 
882,853 

 
 

 
 

 
 

 
  

 
 

 
 

  
Investm

ent in U
nit Trust 

 
LM

IR
 Trust - S

G
D

26,706 in 2010 
 

 
 

-  
 

186,425  
 

 
 

 
 

 
 

  
 

 
 

 

 
Total 

 
 

 
 

883,853  
 

1,069,278  
 

 
 

 
 

 
 

  
 

  
 

 M
AC

 
 

PT M
P ow

ns investm
ents in M

AC
’s preferred stocks and com

m
on stocks, in connection w

ith the 
transfer of all shares ow

nership of P
T M

D
S

, am
ounted to R

p711,252 and R
p171,596, respectively. 

These preferred stocks have no voting rights (non-voting) except for those rights that are associated 
w

ith changes in the rights of preferred stocks or on the liquidation of the com
pany. The preferred 

stocks give the stockholders a cum
ulative dividend of 13%

 per annum
. The decision to distribute the 

preferred stocks dividend is solely based on the authority of M
A

C
 and M

AC
 has the pow

er to redeem
 

these stocks at any tim
e. 

 M
AC

 does not have other businesses aside from
 the investm

ent in A
sia C

olor C
om

pany Lim
ited 

("A
C

C
"). A

C
C

 has sole investm
ent in P

T M
D

S
. Indirect ow

nership of P
T M

P in P
T M

D
S

 is 19.63%
. 

W
ith indirect ow

nership of less than 20%
, the C

om
pany is considered not having a significant influence 

on M
A

C
, therefore the investm

ent is accounted using the cost m
ethod. U

nder the cost m
ethod, an 

investor records its investm
ent in an investee at acquisition cost (N

ote 2e). 
 P

T LM
L 

 P
T S

A
L has ow

nership of 7.14%
 in P

T LM
L. P

T LM
L is engaged in the leasing office space.  

 LM
IR

 Trust 
 O

n D
ecem

ber 31, 2010, Tristar had investm
ent of 50,389,000 units of LM

IR
 Trust, a trust w

hich has 
investm

ents in assets such as com
m

ercial m
all and retail spaces. The investm

ent w
as classified as 

available-for-sale investm
ent and recorded at m

arket value. 
 In M

ay 2011, Tristar had sold the investm
ent and recognized net gain am

ounted to R
p10,040. 
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 11. PR
O

PER
TY A

N
D

 EQ
U

IPM
EN

T 
 The details of property and equipm

ent are as follow
s: 

 
 

 
 

 
 

 
 

Transaction during the Year 
 

 
 

 
 

 
B

eginning   
 

 
  

 
 

  
 

  
 

Ending 
  

 
2011  

 
 

B
alance 

  
Additions  

  R
eclassifications*  

D
isposals 

 
 

B
alance 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

  
 

 

 
C

arrying V
alue 

 
 

Landrights 
 

146,045  
 

20,699 
  

 
10,393  

 
 

8,289  
 

168,848 
 

B
uildings 

 
1,012,400  

 
123,371 

  
 

- 
  

 
12,490  

 
1,123,281 

 
B

uildings renovation 
 

196,894  
 

21,908 
  

 
7,022 

  
 

28,426  
 

197,398 
 

E
quipm

ent and installations 
 

1,226,060  
 

159,648 
  

 
13,431 

  
 

8,716  
 

1,390,423 
 

M
otor vehicles 

 
22,060  

 
2,112 

  
 

- 
  

 
802  

 
23,370 

 
M

achines 
 

329,774  
 

13,118 
  

 
14,902 

  
 

865  
 

356,929  
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
  

 
 

 
Total  

 
 

2,933,233  
 

340,856 
  

 
45,748 

  
 

59,588  
 

3,260,249 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
  

 
 

 
A

ccum
ulated depreciation 

 
 

Landrights 
 

1,254  
 

265 
  

 
- 

  
 

1,519  
 

- 
 

B
uildings 

 
332,508  

 
45,486 

  
 

- 
  

 
8,915  

 
369,079 

 
B

uildings renovation 
 

103,158  
 

36,007 
  

 
-  

 
 

27,975  
 

111,190 
 

E
quipm

ent and installations 
      

608,337  
         127,796 

  
   

 - 
  

 
6,510  

 
729,623 

 
M

otor vehicles 
 

17,538  
 

2,191 
  

 
- 

  
 

802  
 

18,927 
 

M
achines 

 
288,696  

 
21,811 

  
 

- 
  

 
865  

 
309,642  

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

  
 

 

 
Total  

 
 

1,351,491  
 

233,556 
  

 
-  

 
 

46,586  
 

1,538,461 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
  

 
 

 
Im

pairm
ent of assets 

 
 

Landrights 
 

7,161  
 

- 
  

 
- 

  
 

-  
 

7,161 
 

B
uildings 

 
68,496  

 
- 

  
 

- 
  

 
-  

 
68,496 

 
E

quipm
ent and installations 

      
2,626  

         
- 

  
   

 - 
  

 
-  

 
2,626 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

  
 

 

 
Total  

 
 

78,283  
 

- 
  

 
-  

 
 

-  
 

78,283 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
  

 
 

 
N

et  
 

 
1,503,459  

 
  

 
 

 
  

 
  

 
1,643,505 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

* 
reclassification from

 other non-current assets 
 

 
 

 
 

 
 

 
Transaction during the Year 

 
 

 
 

 
 

B
eginning   

 
 

  
 

 
  

 
  

 
Ending 

  
 

2010  
 

 
B

alance 
  

Additions  
  

R
eclassifications* 

D
isposals** 

 
 

B
alance 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

  
 

 

 
C

arrying V
alue 

 
 

Landrights 
 

108,809  
 

37,236 
  

 
-  

 
 

-  
 

146,045 
 

B
uildings 

 
1,008,972  

 
- 

  
 

4,007 
  

 
579  

 
1,012,400 

 
B

uildings renovation 
 

433,604  
 

12,619 
  

 
25,895 

  
 

275,224  
 

196,894 
 

E
quipm

ent and installations 
 

2,094,030  
 

39,074 
  

 
97,677 

  
 

1,004,721  
 

1,226,060 
 

M
otor vehicles 

 
33,134  

 
468 

  
 

160 
  

 
11,702  

 
22,060 

 
M

achines 
 

321,684  
 

9,511 
  

 
8,871 

  
 

10,292  
 

329,774  
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
  

 
 

 
Total  

 
 

4,000,233  
 

98,908 
  

 
136,610 

  
 

1,302,518  
 

2,933,233 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
  

 
 

 
A

ccum
ulated depreciation 

 
 

Landrights 
 

462  
 

792 
  

 
- 

  
 

-  
 

1,254 
 

B
uildings 

 
283,181  

 
49,598 

  
 

- 
  

 
271  

 
332,508 

 
B

uildings renovation 
 

184,704  
 

46,589 
  

 
-  

 
 

128,135  
 

103,158 
 

E
quipm

ent and installations 
      

1,053,866  
         152,668 

  
   

 - 
  

 
598,197  

 
608,337 

 
M

otor vehicles 
 

25,159  
 

3,137 
  

 
- 

  
 

10,758  
 

17,538 
 

M
achines 

 
274,368  

 
24,617 

  
 

- 
  

 
10,289  

 
288,696  

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

  
 

 

 
Total  

 
 

1,821,740  
 

277,401 
  

 
-  

 
 

747,650  
 

1,351,491 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
  

 
 



These consolidated financial statem
ents are originally issued in Indonesian language. 

  
 

 
PT M

ATA
H

A
R

I PU
TR

A
 PR

IM
A Tbk A

N
D

 SU
B

SID
IA

R
IES

 
N

O
TES TO

 TH
E C

O
N

SO
LID

ATED
 FIN

A
N

C
IA

L STATEM
EN

TS 
Years ended D

ecem
ber 31, 2011 and 2010 

(Expressed in m
illions of Indonesian rupiah and thousands of foreign currencies,  

except share data/unit) 
  

 

35 

11. PR
O

PER
TY A

N
D

 EQ
U

IPM
EN

T (continued) 
  

 
 

 
 

 
 

Transaction during the Year 
 

 
 

 
 

 
B

eginning   
 

 
  

 
 

  
 

  
 

Ending 
  

 
2010  (continued)  

 
B

alance 
  

Additions  
  

R
eclassifications* 

D
isposals** 

 
 

B
alance 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

  
 

 

 
Im

pairm
ent of assets 

 
 

Landrights 
 

-  
 

7,161 
  

 
- 

  
 

-  
 

7,161 
 

B
uildings 

 
-  

 
68,496 

  
 

- 
  

 
-  

 
68,496 

 
B

uildings renovation 
 

-  
 

868 
  

 
-  

 
 

868  
 

- 
 

E
quipm

ent and installations 
      

-  
         

13,163 
  

   
 - 

  
 

10,537  
 

2,626 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
  

 
 

 
Total  

 
 

-  
 

89,688 
  

 
-  

 
 

11,405  
 

78,283 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
  

 
 

 
N

et  
 

 
2,178,493  

 
  

 
 

 
  

 
  

 
1,503,459 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

* 
reclassification from

 other non-current assets 
 

** 
including property and equipm

ent of P
T M

D
S

 am
ounted to R

p521,036 w
hich w

as deconsolidated starting A
pril 1, 2010 

(N
ote 1c) 

 
 

 
 

 
 

 
For the years ended D

ecem
ber 31, 2011 and 2010, the C

om
pany sold certain property and equipm

ent 
as follow

s:  
 

 
 

 
 

 
 

 
2011 

  
 

2010 
 

 
 

 
 

 
 

 
  

 
 

 
P

roceeds 
 

 
 

14,500  
 

21,411  
 

N
et book value 

 
 

 
(13,002) 

 
(22,427) 

 
 

 
 

 
 

 
  

 
 

 
G

ain (Loss) 
 

 
 

1,498  
 

(1,016) 
 

 
 

 
 

 
 

  
 

  
 

 
P

roceeds from
 sale of property and equipm

ent to related party am
ounted to R

p18,700 for the year 
ended D

ecem
ber 31, 2010 (N

ote 8). 
 In 2007, the C

om
pany and Tristar entered into sale of investm

ent in shares and asset sale and lease 
transactions on properties. The difference betw

een the proceeds from
 the sale and net book value 

w
as recorded as deferred gain on asset sale and lease transactions and am

ortized proportionally over 
the rental period based on the rent expenses related to those assets. In connection w

ith the sale of 
LM

IR
 Trust unit by Tristar in M

ay 2011 (N
ote 10), the balance of deferred gain on sale of investm

ent 
in shares is fully recognized in profit and loss for the year. D

etails of D
eferred G

ain on A
sset S

ale and 
Lease Transactions are as follow

: 
  

 
 

 
 

 
 

2011 
  

 
2010 

  
 

 
 

 
 

 
 

 
  

 
 

 
 

 
B

alance at beginning of year 
 

 
 

307,996  
 

349,427  
 

A
m

ortization 
 

 
 

(295,651) 
 

(41,431) 
 

 
 

 
 

 
 

 
  

 
 

 
Balance at end of year 

 
 

 
12,345  

 
307,996 

 
Less current portion 

 
 

 
2,098  

 
44,745  

 
 

 
 

 
 

 
 

  
 

 

 
Long-term

 portion 
 

 
 

10,247  
 

263,251  
 

 
 

 
 

 
 

  
 

  
 

 
 

The depreciation for the years ended D
ecem

ber 31, 2011 and 2010 w
as charged to the follow

ing: 
  

 
 

 
 

 
 

 
 

2011 
  

 
2010 

 
 

 
 

 
 

 
  

 
 

 
G

eneral and adm
inistrative expenses (N

ote 25)  
 

 
233,015  

 
275,624  

 
 

C
ost of sales - bakery overhead 

 
 

 
541  

 
161  

 
O

ther charges - others 
 

 
 

-  
 

1,616  

 
 

 
 

 
 

 
  

 
  

 
Total 

 
 

 
 

233,556  
 

277,401  
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11. PR
O

PER
TY A

N
D

 EQ
U

IPM
EN

T (continued) 
 

The landrights represent rights (H
ak G

una B
angunan or “H

G
B” and H

ak M
ilik R

um
ah S

usun or 
“H

M
R

S
”) on parcels of land and buildings located in several cities in Indonesia. These H

G
B

 and 
H

M
R

S
 w

ill expire on various dates from
 year 2012 to 2041. The H

G
B

 and H
M

R
S

 are under the 
C

om
pany’s and Subsidiaries’ nam

es. 
 In 2010, the C

om
pany review

ed som
e of its assets and im

paired certain of its property and equipm
ent 

am
ounted to R

p89,688. 
 The C

om
pany carries insurance for R

p118,187 and U
S

D
543,842 as of D

ecem
ber 31, 2011, on their 

respective property and equipm
ent, except land, from

 fire and other risks. The m
anagem

ent believes 
that the insurance coverage is adequate to cover possible losses from

 fire and other risks. The 
insurance coverage is covered by P

T A
suransi C

entral A
sia, P

T Lippo G
eneral Insurance (affiliate) and 

P
T A

suransi B
intang Tbk. 

 
12. R

EN
TA

L A
D

VA
N

C
ES A

N
D

 D
EPO

SITS - N
ET 

  
This account represents rental advances and deposits m

ade to building ow
ners for new

 stores  
(N

ote 30). The rental advances are used for rental paym
ent at the start of the rental period.  

  
A

s of D
ecem

ber 31, 2011 and 2010, the rental advances to related parties am
ounted to R

p324,260 
and R

p625,693, respectively (N
ote 8). 

 
In connection w

ith the sale of its investm
ent in P

T M
D

S
, in A

pril 2010, the C
om

pany review
ed som

e of 
its assets and im

paired the value of rental advances am
ounted to R

p644,721 (N
ote 36).  

 
13. PR

EPA
ID

 LO
N

G
-TER

M
 R

EN
T - N

ET 
 This account represents the long-term

 rent prepaym
ent for the C

om
pany’s stores located at Kem

ang 
V

illage, P
ejaten V

illage, B
ellanova C

ountry M
all, P

uri P
aragon C

ity, M
ega M

all P
luit and other 

locations in 2011; and P
ejaten V

illage, B
ellanova C

ountry M
all, P

uri P
aragon C

ity, M
ega M

all P
luit, 

C
ibubur Junction and other locations in 2010. 

 A
s of D

ecem
ber 31, 2011 and 2010, the prepaid long-term

 rent to related parties - net, am
ounted to 

R
p337,019 and R

p136,325, respectively (N
ote 8). 

 In connection w
ith the sale of its investm

ent in P
T M

D
S

, in A
pril 2010, the C

om
pany review

ed som
e of 

its assets and im
paired the value of leased assets am

ounted to R
p129,215 (N

ote 36). 
 

14. A
C

C
O

U
N

T PAY
A

B
LES - TR

A
D

E 
 This account represents liabilities to suppliers (third parties) for m

erchandise purchased under the 
follow

ing arrangem
ents: 

 
 

 
 

 
 

 
 

2011 
  

 
2010 

 
 

 
 

 
 

 
 

  
 

 

 
D

irect purchase 
 

 
 

1,251,433  
 

956,662  
 

C
onsignm

ent 
 

 
 

38,944  
 

31,331  
 

 
 

 
 

 
 

  
 

 

 
Total 

 
 

 
 

1,290,377  
 

987,993  
 

 
 

 
 

 
 

  
 

 

 The am
ounts due to suppliers as of D

ecem
ber 31, 2011 and 2010 are all payable in next quarter. 
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15. A
C

C
O

U
N

T PAY
A

B
LES - O

TH
ER

S 
 O

n D
ecem

ber 31, 2010, this account m
ainly represents third interim

 dividend payable am
ounted to 

R
p968,033 (N

ote 29). In addition, this account represents liabilities to contractors for building 
renovation w

ork, including store decoration, and to other parties for m
arketing expenses. 

 16. TA
XATIO

N
 

  
Taxes payable consist of the follow

ing: 
 

  
 

 
 

 
 

 
 

 
 

2011 
  

 
2010 

 
 

 
 

 
 

 
 

  
 

 

 
Incom

e tax payable (less prepaym
ents of R

p9,761  
 

 
in 2011 and R

p4,016 in 2010) 
 

 
 

5,224  
 

7,148 
 

O
ther taxes payable: 

 
 

 
Incom

e Tax 
 

 
 

Article 21 
 

 
 

22,563  
 

47,732  
 

 
 

A
rticle 23 

 
 

 
7,487  

 
6,125  

 
 

 
A

rticle 25 
 

 
 

536  
 

-  
 

 
 

A
rticle 26 

 
 

 
1,103  

 
557  

 
 

V
alue A

dded Tax 
 

 
 

4,707  
 

19,772  
 

 
O

thers 
 

 
 

1,804  
 

1,865  
 

 
 

 
 

 
 

  
 

 

 
Total 

 
 

 
 

43,424  
 

83,199  
 

 
 

 
 

 
 

  
 

  

 R
econciliation betw

een consolidated incom
e before incom

e tax and estim
ated fiscal loss of the 

C
om

pany is as follow
s: 

  
 

 
 

 
 

 
 

 
2011 

  
 

2010 
 

 
 

 
 

 
 

 
  

 
 

 
C

onsolidated incom
e before Incom

e Tax 
 

 
 

164,372  
 

 5,575,257  
 

S
ubsidiaries’ incom

e before incom
e tax - net 

 
 

 
(320,041) 

 
(106,543) 

 
 

S
hare of net loss (profit) of associates - net 

 
 

 
(3,127) 

 
1,833 

 
 

 
 

 
 

 
  

 
 

 

 
Incom

e (loss) before Incom
e Tax of the C

om
pany 

 
 

(158,796) 
 

5,470,547 
  

Tem
porary differences: 

 
 

D
epreciation and am

ortization 
 

 
 

(37,049) 
 

(13,724) 
 

 
Im

pairm
ent of assets 

 
 

 
-  

 
848,656 

 
 

D
ifference in value from

 R
estructuring Transaction of 

 
 

 
E

ntities under C
om

m
on C

ontrol 
 

 
 

-  
 

(210,834) 
 

 
 

O
thers 

 
 

 
593  

 
35,378 

  
P

erm
anent differences: 

 
 

 
Incom

e already subjected to final tax/non-tax objects 
 

 
 

- R
ent - net 

 
 

 
(51,814) 

 
(26,052) 

 
 

 
- Interest 

 
 

 
(28,037) 

 
(96,416) 

 
 

 
- D

ividend 
 

 
 

(79) 
 

(7) 
 

 
 

- O
thers - net 

 
 

 
124,900  

 
- 

 
 

R
ealized/unrealized holding gain on  

 
 

 
listed shares of stock 

 
 

 
154  

 
(7) 

 
 

G
ain on disposal of S

ubsidiary - net 
 

 
 

-  
 

(6,377,002) 
 

 
 

 
 

 
 

 
  

 
 

 
E

stim
ated fiscal loss of the C

om
pany 

 
 

 
(150,128) 

 
(369,461) 

 
A

ccum
ulated fiscal losses - net 

 
 

 
(312,305) 

 
(198,652) 

 
 

 
 

 
 

 
  

 
 

 
C

um
ulative losses at ending of year 

 
 

 
(462,433)  

 
(568,113) 
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16. TA
XATIO

N
 (continued) 

  
The com

putation of Incom
e Tax benefit (expense) is as follow

s: 
  

 
 

 
 

 
 

 
 

2011 
  

 
2010 

 
 

 
 

 
 

 
 

  
 

 

 
Taxable incom

e 
 

 
S

ubsidiaries 
 

 
 

 
59,940  

 
134,184 

 
 

 
 

 
 

 
  

 
  

  
Incom

e Tax expense - current year 
 

 
S

ubsidiaries 
 

 
 

 
(14,985) 

 
(33,546) 

 
 

 
 

 
 

 
  

 
  

 

Incom
e Tax benefit (expense) - deferred  

 
 

 
 

at enacted m
axim

um
 tax rate of 25%

 
 

 
C

om
pany 

 
 

 
E

ffects on tem
porary differences:  

 
 

 
 

Fiscal loss correction years 2009 and 2010  
 

(63,952) 
 

- 
 

 
 

 
D

epreciation and am
ortization 

 
 

 
(9,262) 

 
(3,431) 

 
 

 
 

 
Im

pairm
ent of assets 

 
 

 
-  

 
212,165 

 
 

 
 

D
ifference in value from

 R
estructuring 

 
 

 
 

 
Transaction of E

ntities under  
 

 
 

 
 

C
om

m
on C

ontrol 
 

 
 

-  
 

(52,709) 
 

 
 

 
O

thers  
 

 
 

148  
 

28,311  
 

 
 

E
ffect on estim

ated fiscal loss current year 
 

 
37,532  

 
92,365 

 
 

 
 

 
 

 
 

 
 

 
  

 
  

 
 

N
et  

 
 

 
 

 
 

 
(35,534) 

 
276,701  

 
 

 
 

S
ubsidiaries 

 
 

 
 

 
6,446  

 
836 

 
 

 
 

 
 

 
  

 
 

 

 
Incom

e Tax benefit (expense) - deferred 
 

 
 

(29,088) 
 

277,537  
 

 
 

 
 

 
 

  
 

 
 

  
Incom

e Tax benefit (expense) - current and deferred 
 

 
C

om
pany 

 
 

 
 

 
 

(35,534) 
 

276,701 
 

 
S

ubsidiaries 
 

 
 

 
 

(8,539)
                          

(32,710) 
 

 
 

 
 

 
 

  
 

 
 

 
N

et  
 

 
 

 
 

 
 

 
(44,073) 

 
243,991  

 
 

 
 

 
 

 
  

 
  

 
 

 
The com

putation of the estim
ated Incom

e Tax payable (claim
s for tax refund) is as follow

s: 
  

 
 

 
 

 
 

 
 

2011 
  

 
2010 

 
 

 
 

 
 

 
 

  
 

 
 

 
 

 
Incom

e Tax expense - current 
 

 
S

ubsidiaries 
 

 
 

 
14,985  

 
33,546 

 
 

 
 

 
 

 
  

 
  

  
P

repaym
ents of Incom

e Tax  
 

 
 

C
om

pany 
 

 
 

 
Article 23 

 
 

 
 

52,273  
 

38,978  
 

 
 

 
 

 
 

 
 

 
  

 
 

 
 

  
 

S
ubsidiaries 

 
 

 
A

rticle 22 
 

 
 

 
-  

 
2 

 
 

 
A

rticle 23 
 

 
 

 
21,108  

 
2,875  

 
 

 
A

rticle 25 
 

 
 

 
5,398  

 
1,139  

 
 

 
 

 
 

 
 

 
 

  
 

 
 

 
 

 
 

 
 

Sub - total 
 

 
 

 
 

26,506  
 

4,016 
 

 
 

 
 

 
 

 
 

 
  

 
 

 
 

 
 

 

 
Total prepaym

ents 
 

 
 

 
78,779  

 
42,994 
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16. TA
XATIO

N
 (continued) 

  
The com

putation of the estim
ated Incom

e Tax payable (claim
s for tax refund) is as follow

s (continued): 
  

 
 

 
 

 
 

 
 

2011 
  

 
2010 

 
 

 
 

 
 

 
 

  
 

 

 
E

stim
ated Incom

e Tax payable (claim
 for tax refund) 

 
 

  
 

 
 

C
om

pany 
 

 
 

 
 

(52,273) 
 

(38,978) 
 

 
S

ubsidiaries 
 

 
 

 
(11,521) 

 
29,530 

 
 

 
 

 
 

 
 

 
 

  
 

 
 

 
 

 
 

 
N

et  
 

 
 

 
 

 
 

(63,794) 
 

(9,448) 
 

 
 

 
 

 
 

  
 

  

 
In A

pril 2011, the C
om

pany received tax assessm
ent ("S

urat K
etetapan P

ajak or S
K

P
") and Tax 

C
ollection ("S

urat Tagihan P
ajak or STP

") for fiscal years 2007, 2008 and 2009. B
ased on the S

KP
 

and S
TP

, the C
om

pany w
as billed w

ith additional incom
e tax (A

rticle 4 (2), 21, 23 and 26), C
orporate 

Incom
e Tax and V

alue A
dded Tax ("V

AT") along w
ith the tax penalties of R

p138,050, after considering 
claim

 for tax refund / prepaid tax. B
ased on an assessm

ent letter for tax overpaym
ent ("S

urat 
K

etetapan P
ajak Lebih B

ayar or S
K

P
LB

") in 2009, the C
om

pany’s fiscal loss w
as adjusted to 

R
p42,508. In A

ugust 2011, the C
om

pany also received S
K

P
 and S

TP
 for fiscal year 2010. B

ased on 
the S

KP
 and S

TP
, the C

om
pany w

as billed w
ith additional incom

e tax (A
rticle 4 (2), 21, 23 and 26) and 

V
A

T along w
ith the tax penalties of R

p11,078. B
ased on S

K
P

LB
 year 2010, the C

om
pany’s fiscal loss 

w
as adjusted to R

p269,798 and C
om

pany’s claim
 for tax refund of R

p52,957 w
as approved by the 

D
irectorate G

eneral of Taxation. The adjustm
ent for claim

 for tax refund, correction of fiscal losses and 
additional tax payable and tax penalties w

ere charged to current operations. 
 In July 2011, P

T M
G

F received S
KP

 and S
TP

 for fiscal year 2009. B
ased on the S

K
P

LB
, PT M

G
F’s 

claim
 for tax refund of R

p1,185 w
as approved by the D

irectorate G
eneral of Taxation, w

hich it w
ould 

be offset by additional tax due. B
ased on tax assessm

ent letters for tax underpaym
ent ("S

urat 
K

etetapan P
ajak K

urang B
ayar or S

KP
KB

") and S
TP

, P
T M

G
F w

as billed w
ith addition Incom

e Tax 
payable (A

rticle 4 (2), 21, 23 and 26) and V
A

T along w
ith tax penalties of R

p213. In N
ovem

ber 2011, 
P

T M
G

F received S
TP

 for fiscal year 2010. B
ased on the S

TP
, P

T M
G

F w
as billed w

ith interest on 
C

orporate Incom
e Tax am

ounted to R
p24. The adjustm

ent for claim
 for tax refund, incom

e tax payable 
along w

ith tax penalties and interest w
ere charged to current operations. 

 The reconciliation betw
een the Incom

e Tax benefit (expense) calculated by applying the applicable tax 
rate to the consolidated incom

e before Incom
e Tax and the net Incom

e Tax benefit (expense) for the 
years ended D

ecem
ber 31, 2011 and 2010 is as follow

s: 
  

 
 

 
 

 
 

 
 

2011 
  

 
2010 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
C

onsolidated Incom
e before Incom

e Tax 
 

 
 

164,372  
 

5,575,257  
 

 
 

 
 

 
 

  
 

  

   
Incom

e Tax expense at the applicable tax rate of 25%
 

 
 

(41,093) 
 

(1,393,814) 
 

  
Tax effect on perm

anent differences: 
 

 
Incom

e already subjected to final tax/non-tax 
 

 
 

 
objects - net 

 
 

 
(11,359) 

 
1,629,421 

 
 

Em
ployee benefits 

 
 

 
(242) 

 
(227) 

 
 

 
O

thers - net 
 

 
 

72,573  
 

8,611 
 

Fiscal loss correction years 2009 and 2010 
 

 
 

(63,952) 
 

- 
 

 
 

 
 

 
 

 
 

 
 

 
C

onsolidated Incom
e Tax benefit (expense) - net 

 
 

(44,073) 
 

243,991  
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16. TA
XATIO

N
 (continued) 

 
In S

eptem
ber 2008, Law

 N
o. 7 Year 1983 regarding “Incom

e Tax” w
as revised for the fourth tim

e w
ith 

the issuance of Law
 N

o. 36 Y
ear 2008. The revised Law

 stipulates changes in corporate tax rates from
 

progressive tax rates to a single rate of 28%
 for fiscal year 2009 and 25%

 for fiscal year 2010 and 
onw

ards. 
  

In D
ecem

ber 2007, the G
overnm

ent issued a regulation relating to a further tax reduction of 5%
 from

 
the applicable tax rates for publicly-listed com

panies effective January 1, 2008, if they com
ply w

ith the 
certain requirem

ents relating to shareholding com
position. The C

om
pany w

as in the fiscal losses 
position for the years ended D

ecem
ber 31, 2011 and 2010. Therefore, no allow

ance for corporate 
incom

e tax (current year) w
as provided for the years. 

 
The tax effects of the significant tem

porary differences betw
een financial and tax reporting w

hich are 
outstanding as of D

ecem
ber 31, 2011 and 2010 are as follow

s: 
 

 
 

 
 

 
 

 
 

 
2011 

  
 

2010 
 

 
 

 
 

 
 

 
  

 
 

 
C

om
pany: 

 
D

eferred tax assets 
 

 
 

Im
pairm

ent of assets 
 

 
 

212,165  
 

212,165 
 

 
Accum

ulated fiscal losses 
 

 
 

115,608  
 

142,028  
 

 
D

eferred rental expenses 
 

 
 

3,565  
 

2,613 
 

 
G

ain on asset sale and lease transactions 
 

 
 

3,086  
 

3,611  
 

 
 

Interest incom
e  

 
 

 
-  

 
83 

 
 

 
 

 
 

 
 

 
 

  
 

 
 

 
 

 
                                                                                                                                                                                                                                

 
Total 

 
 

 
 

 
 

 
334,424  

 
360,500  

 
 

 
 

 
 

 
 

 
 

  
 

 
 

  
D

eferred tax liabilities   
 

 
D

epreciation and am
ortization 

 
 

 
83,055  

 
73,793  

 
 

Insurance claim
  

 
 

 
3,515  

 
3,515 

 
 

Interest incom
e  

 
 

 
196  

 
- 

 
 

 
 

 
 

 
 

 
 

  
 

 
 

 
 

 
Total 

 
 

 
 

 
 

 
86,766  

 
77,308  

 
 

 
 

 
 

 
 

 
 

  
 

 
 

  
D

eferred tax assets - net 
 

 
 

  
 

 
C

om
pany 

 
 

 
 

 
247,658  

 
283,192  

 
 

S
ubsidiaries 

 
 

 
 

29,225  
 

21,538  
 

 
 

 
 

 
 

 
 

 
  

 
 

 

 
Total  

 
 

 
 

 
 

 
276,883  

 
304,730  

 
 

 
 

 
 

 
  

 
  

  
D

eferred tax liabilities - net 
 

 
Subsidiary 

 
 

 
 

 
2,308  

 
1,070  

 
 

 
 

 
 

 
  

 
  

 A
s of the financial statem

ents com
pletion date, the C

om
pany has subm

itted 2011 A
nnual Tax R

eturn 
(“S

urat P
em

beritahuan Tahunan or S
P

T”) to the Tax O
ffice. The C

om
pany’s estim

ated fiscal loss for 
the years 2011 and 2010 w

ere agreed w
ith the am

ount reported in S
P

T subm
itted by the C

om
pany to 

the Tax O
ffice. 
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17. A
C

C
R

U
ED

 EXPEN
SES  

  
This account consists of the follow

ing: 
  

 
 

 
 

 
 

 
 

2011 
  

 
2010 

 
 

 
 

 
 

 
 

  
 

 
 

 

 
S

alaries and em
ployee benefits (N

ote 27) 
 

 
 

180,232  
 

124,247  
 

M
arketing and supplies 

 
 

 
117,413  

 
100,949  

 
E

lectricity and energy 
 

 
 

35,496  
 

28,800  
 

 
R

ental 
 

 
 

 
32,174  

 
27,429  

 
Interest  

 
 

 
27,462  

 
22,891  

 
O

thers  
 

 
 

202,616  
 

163,471  
 

 
 

 
 

 
 

  
 

 
 

 
Total 

 
 

 
 

595,393  
 

467,787  
 

 
 

 
 

 
 

  
 

  

 18. B
A

N
K

 LO
A

N
S 

 
This account consists of the follow

ing third-party loans:  
  

 
 

 
 

 
 

 
 

2011 
  

 
2010 

 
 

 
 

 
 

 
  

 
 

 
PT Bank M

andiri (Persero) Tbk (“M
andiri”) 

 
 

 
500,000  

 
- 

 
P

T B
ank D

anam
on Indonesia Tbk (“D

anam
on”)  

 
 

400,000  
 

235,000  
 

B
ank of C

hina (“B
oC

”) - U
S

D
30,000 

 
 

 
272,040  

 
269,730 

 
P

T B
ank C

IM
B N

iaga Tbk, (“C
IM

B”) 
 

 
 

240,000  
 

-  
 

PT B
ank Internasional Indonesia Tbk (“BII”) 

 
 

 
200,000  

 
-  

 
The H

ongkong and Shanghai Banking  
 

 
C

orporation Lim
ited (“H

SB
C

”) 
 

 
 

135,000  
 

135,000  
 

 
 

 
 

 
 

  
 

 

 
S

ub-total 
 

 
 

1,747,040  
 

639,730  
 

Less current m
aturities 

 
 

 
440,000  

 
370,000  

 
 

 
 

 
 

 
  

 
 

 
Long-term

 portion 
 

 
 

1,307,040  
 

269,730 
 

 
 

 
 

 
 

  
 

  

 
M

andiri 
 O

n O
ctober 28, 2011, the C

om
pany obtained from

 M
andiri a revolving credit facility am

ounted to 
R

p1,000,000 in 2011 and additional facility of R
p1,000,000 w

hen the C
om

pany’ sales achieve a 
certain am

ount. The facilities are available up to O
ctober 27, 2013. 

 A
s of D

ecem
ber 31, 2011, the unutilized loan facilities am

ounted to R
p500,000 (N

ote 30). 
 D

anam
on 

 O
n S

eptem
ber 8, 2006 and S

eptem
ber 19, 2006, the C

om
pany obtained from

 D
anam

on tw
o revolving 

w
orking capital loan facilities am

ounted to R
p125,000 and R

p110,000, respectively. O
n S

eptem
ber 29, 

2011, the C
om

pany obtained additional w
orking capital loan facilities am

ounted to R
p165,000. The 

facilities are available up to July 31, 2013. 
  

A
s of D

ecem
ber 31, 2011, the full am

ounts of the facilities have been draw
n dow

n. 
 B

oC
 

 O
n January 14, 2010, the C

om
pany obtained from

 BoC
 a revolving loan facility am

ounted to 
U

SD
30,000. The facility is available up to January 14, 2012. O

n D
ecem

ber 27, 2011, the facility has 
been extended up to January 14, 2014. 
 A

s of D
ecem

ber 31, 2011, the full am
ount of the facility has been draw

n dow
n. 
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18. B
A

N
K

 LO
A

N
S (continued) 

 
 

C
IM

B
 

  
O

n D
ecem

ber 13, 2007, the C
om

pany obtained from
 C

IM
B a Fixed Loan on D

em
and 3 facility 

am
ounted to R

p240,000. The loan facility is available up to D
ecem

ber 13, 2012. Therefore, as of 
D

ecem
ber 31, 2011, all of the used loan facility is represented as “C

urrent M
aturities of Long-term

 
D

ebts - B
ank Loans”. 

  
A

s of D
ecem

ber 31, 2011, the full am
ount of the facility has been draw

n dow
n. 

 B
II 

 O
n D

ecem
ber 13, 2007, the C

om
pany obtained from

 B
II a revolving prom

issory loan facility am
ounted 

to R
p200,000. O

n D
ecem

ber 23, 2010, the C
om

pany obtained an additional revolving prom
issory loan 

facility am
ounted to R

p200,000. These loan facilities are available up to D
ecem

ber 13, 2012. 
Therefore, as of D

ecem
ber 31, 2011, all of the used loan facility is represented as “C

urrent M
aturities 

of Long-term
 D

ebts - B
ank Loans”. 

  
A

s of D
ecem

ber 31, 2011, the unutilized loan facilities am
ounted to R

p200,000 (N
ote 30). 

 H
S

B
C

 
 The C

om
pany obtained a w

orking capital loan facility from
 H

SBC
 w

ith a principal am
ounted to 

R
p135,000 (or its U

.S
. dollar equivalent up to a m

axim
um

 of U
SD

15,000). This facility is available up 
to D

ecem
ber 19, 2011. O

n D
ecem

ber 19, 2011, the facility has been extended up to D
ecem

ber 19, 
2013. 

 
In S

eptem
ber 2006, the C

om
pany obtained a cross currency sw

ap facility am
ounted to U

S
D

29,000 
from

 H
S

B
C

 w
hich is to be used to hedge the C

om
pany’s currency fluctuation exposure. O

n July 26, 
2007, the cross currency sw

ap facility w
as reduced to U

S
D

10,000 and is available up to M
ay 31, 2011. 

O
n D

ecem
ber 19, 2011, the facility has been extended up to M

ay 31, 2012. 
 

 
A

s of D
ecem

ber 31, 2011, the w
orking capital loan facility has been draw

n dow
n. 

 
B

N
I 

 O
n S

eptem
ber 21, 2006, the C

om
pany obtained from

 B
N

I a credit line facility w
ith a m

axim
um

 am
ount 

of R
p500,000 and on D

ecem
ber 27, 2011, the facility has turned to revolving w

orking capital facility 
w

hich is available up to D
ecem

ber 22, 2014. 
 

 
A

s of D
ecem

ber 31, 2011, the full am
ount of the facility has not been utilized yet (N

ote 30). 
  

For all the above facilities denom
inated in rupiah, the C

om
pany’ loans bear interest at annual rates 

ranging from
 9.5%

 to 12%
 and from

 10.5%
 to 14%

 for the years ended D
ecem

ber 31, 2011 and 2010, 
respectively, w

hile those in U
.S

. D
ollar, the C

om
pany’ loan bears interest at annual rates ranging from

 
4.19%

 to 4.8%
 and 4.3%

 for the years ended D
ecem

ber 31, 2011 and 2010, respectively. The 
C

om
pany is required to com

ply w
ith certain conditions, w

hich all of the conditions have been m
et as of 

D
ecem

ber 31, 2011 and 2010. The loans obtained by the C
om

pany from
 the facilities are unsecured. 
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19. B
O

N
D

S PAY
A

B
LE - N

ET 
 

B
onds payable consist of the follow

ing: 
  

 
 

 
 

 
 

2011 
  

 
2010 

 
 

 
 

 
 

 
  

 
 

 
 

 
Third M

atahari B
onds in Y

ear 2009 w
ith Fixed R

ates 
 

 
(“Third M

atahari B
onds”) 

 
 

 
302,000  

 
302,000  

 
 

S
econd M

atahari S
ukuk Ijarah in Y

ear 2009 
 

 
(“S

econd M
atahari S

ukuk Ijarah”) 
 

 
 

226,000  
 

226,000  
 

 
 

 
 

 
 

 
  

 
 

 

 
N

om
inal value 

 
 

 
528,000  

 
528,000  

 
U

nam
ortized B

onds Issuance C
ost 

 
 

 
(2,064) 

 
(4,334) 

 
 

 
 

 
 

 
  

 
 

 

 
N

et  
 

 
 

 
525,936  

 
523,666  

 
Less current m

aturities - net 
 

 
 

339,431  
 

- 
 

 
 

 
 

 
 

  
 

 
 

 
Long-term

 portion - net 
 

 
 

186,505  
 

523,666 
 

 
 

 
 

 
 

  
 

  

 
O

n A
pril 14, 2009, the C

om
pany issued Third M

atahari B
onds and S

econd M
atahari S

ukuk Ijarah, w
ith 

details as follow
s: 

 
 

Third M
atahari B

onds S
eries A

, w
ith total face value of R

p250,000 in R
p5 denom

ination. The 
bonds bear interest at the fixed rate of 16%

 per annum
 for 3 years and w

ill m
ature on April 14, 

2012; 
 

Third M
atahari B

onds S
eries B

, w
ith total face value of R

p52,000 in R
p5 denom

ination. The bonds 
bear interest at fixed rate of 17%

 per annum
 for 5 years and w

ill m
ature on A

pril 14, 2014; 
 

S
econd M

atahari S
ukuk Ijarah S

eries A
, w

ith total face value of R
p90,000 in R

p5 denom
ination. 

E
ach bondholder is entitled to “Ijarah fee” am

ounted to R
p160 per annum

 for each R
p1,000. The 

fee shall be paid for 3 years. The bonds w
ill m

ature on A
pril 14, 2012; and  

 
S

econd M
atahari S

ukuk Ijarah S
eries B

, w
ith total face value of R

p136,000 in R
p5 denom

ination. 
E

ach bondholder is entitled to “Ijarah fee” am
ounted to R

p170 per annum
 for each R

p1,000. The 
fee shall be paid for 5 years. The bonds w

ill m
ature on A

pril 14, 2014. 
 

O
n D

ecem
ber 31, 2011, Third M

atahari B
onds S

eries A
 and S

econd M
atahari S

ukuk Ijarah S
eries A

 
have been presented in the C

om
pany’s statem

ents of financial position as “C
urrent m

aturities of long-
term

 debts - B
onds payable - net”. 

 
Third M

atahari B
onds and S

econd M
atahari S

ukuk Ijarah are listed on the Indonesia S
tock E

xchange. 
P

T Kustodian S
entral E

fek Indonesia, acts as the paym
ent agent, pays quarterly interest for Third 

M
atahari B

onds and “Ijarah fee” for S
econd M

atahari S
ukuk Ijarah. 

 
The ratings given by P

T P
em

eringkat E
fek Indonesia w

ere 
id A

+ (S
table O

utlook) for Third M
atahari 

B
onds and id A+

(sy)  (S
table O

utlook) for the S
econd M

atahari S
ukuk Ijarah at the tim

e the bonds w
ere 

issued. 
 

P
T B

ank M
ega Tbk acts as trustee for the Third M

atahari B
onds and S

econd M
atahari S

ukuk Ijarah.  
 

The Third M
atahari B

onds and S
econd M

atahari S
ukuk Ijarah w

ill not be secured w
ith a specific 

collateral. 
 

The proceeds of the Third M
atahari B

onds had been earm
arked to be used for refinancing the S

econd 
M

atahari B
onds w

hich had m
atured on M

ay 11, 2009 and the proceeds of the S
econd M

atahari S
ukuk 

Ijarah had been earm
arked to be used for the lease of store spaces w

hich had been determ
ined in 

“Akad W
akalah”. 
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19. B
O

N
D

S PAY
A

B
LE - N

ET (continued) 
 B

ased on the B
onds Indenture, the C

om
pany is required to com

ply w
ith certain conditions, w

hich all of 
the conditions have been m

et as of D
ecem

ber 31, 2011. 
 The am

ortization of bonds issuance cost charged to operations for the years ended D
ecem

ber 31, 
2011 and 2010 am

ounted to R
p2,270 and R

p1,859, respectively. 
 If the bonds’ annual rating dow

ngraded below
 

id A
- for the Third M

atahari B
onds and 

id A-(sy)  for the 
S

econd M
atahari S

ukuk Ijarah, the C
om

pany should provide a sinking fund in the occurrence year and 
in the follow

ing years for as long as the rating rem
ains at below

 
id A- and 

id A
-(sy)  respectively, in 

am
ounts determ

ined as follow
s: 

  
First year, 10%

 of the face value of the Third M
atahari B

onds or S
econd M

atahari S
ukuk Ijarah; or  

 
S

econd year, cum
ulative 15%

 of the face value of the Third M
atahari B

onds or S
econd M

atahari 
S

ukuk Ijarah; or 
 

Third year, cum
ulative 20%

 of the face value of the Third M
atahari B

onds or S
econd M

atahari 
S

ukuk Ijarah; or 
 

Fourth year, cum
ulative 25%

 of the face value of the Third M
atahari B

onds or S
econd M

atahari 
S

ukuk Ijarah; or 
 

Fifth year, cum
ulative 30%

 of the face value of the Third M
atahari B

onds or S
econd M

atahari 
S

ukuk Ijarah. 
 Based on G

eneral B
ondholders’ M

eeting of Third M
atahari B

onds and S
econd M

atahari S
ukuk Ijarah 

held on M
arch 29, 2010, the C

om
pany paid extra one-tim

e coupon of 0.4%
 from

 the principal am
ount 

of Third M
atahari B

onds and S
econd M

atahari S
ukuk Ijarah to the B

ondholders. In addition, the 
C

om
pany shall provide a sinking fund, that w

ill be used as a reserve against paym
ent as follow

s: 
  

2%
 from

 the principal am
ount of Third M

atahari B
onds and S

econd M
atahari S

ukuk Ijarah, w
hich 

w
as executed on A

pril 14, 2011; 
 

2%
 from

 the principal am
ount of Third M

atahari B
onds and S

econd M
atahari S

ukuk Ijarah, w
hich 

w
ill be executed on A

pril 14, 2012; 
 

2%
 from

 the principal am
ount of Third M

atahari B
onds and S

econd M
atahari S

ukuk Ijarah, w
hich 

w
ill be executed on A

pril 14, 2013. 
 20. C

A
PITA

L STO
C

K
 

 S
tarting O

ctober 11, 2000, the C
om

pany’s shares have been traded on a scripless basis on the stock 
exchanges.  
 The C

om
pany’s stockholders as of D

ecem
ber 31, 2011 and 2010 are as follow

s: 
 

 
 

 
 

 
 

 
 

  
N

um
ber of 

  
  

 
  

 
 

 
 

 
 

 
 

 
  Shares Issued and   

  
Percentage of 

 
 

 
 

 
 

 
 

  
Fully Paid 

  
  

O
w

nership 
  

  
A

m
ount 

 
 

 
 

 
 

 
 

 
 

  
 

 
  

 
 

 

 
P

T M
ultipolar Tbk  

 
 

  
2,701,391,108  

  
50.2308 

  
1,350,695 

 
P

T S
tar P

acific Tbk 
 

 
  

338,419,625  
  

6.2927 
  

169,210 
 

O
thers - public (below

 5%
 each) 

 
  

2,338,152,067  
  

43.4765  
  

1,169,076 
 

 
 

 
 

 
 

 
 

 
  

 
 

  
 

 
 

 
S

ub-total 
 

 
 

 
  

5,377,962,800  
  

100.0000  
  

2,688,981 
 

Treasury stock 
 

 
 

  
198,584,000  

  
  

  
99,292 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
Total 

 
 

 
 

 
  

5,576,546,800  
  

  
  

2,788,273 
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20. C
A

PITA
L STO

C
K

 (continued) 
 A

s of D
ecem

ber 31, 2011 and 2010, no C
om

pany’s stockholders are part of the C
om

pany’s 
m

anagem
ent. 

 In the C
om

pany’s S
tockholders’ E

xtraordinary M
eeting held on January 8, 2002 the m

inutes of w
hich 

are notarized under deed N
o. 19 dated January 8, 2002 of N

y. P
oerbaningsih A

di W
arsito, S

.H
., the 

stockholders resolved to, am
ong others, approved the buy-back of the C

om
pany’s shares held by the 

public w
ith the m

axim
um

 total num
ber of the buy-back shares w

as 270,599,400 shares or 10%
 of the 

C
om

pany’s issued and fully paid capital stock. The C
om

pany’s shares buy-back program
 ended on 

July 9, 2003. A
s of this date, the C

om
pany had bought 198,584,000 (73.39%

 of m
axim

um
 total buy-

back shares allow
ed) of its shares from

 the m
arket for R

p123,236. 
 B

ased on the m
inutes of the S

tockholders’ E
xtraordinary M

eeting as notarized under D
eed N

o. 77 
dated D

ecem
ber 27, 2006 of N

y. P
oerbaningsih A

di W
arsito, S

.H
., the stockholders approved the 

issuance, through the Fourth Lim
ited P

ublic O
ffering w

ith P
re-em

ptive R
ights to stockholders, of 

2,005,928,000 (at R
p500 per share) new

 shares and a m
axim

um
 of 877,593,500 S

eries I w
arrants that 

w
ill be given for free as an incentive to the stockholders that exercise their rights. E

ach 16 new
 shares 

purchased from
 the Fourth Lim

ited P
ublic O

ffering w
ill get 7 S

eries I w
arrants w

hich can be used to 
buy new

 shares at the price of R
p900 per share. The w

arrants can be exercised starting A
pril 11, 2008 

up to July 12, 2010. A
s of the end of the exercise date, 864,624,800 w

arrants w
ere exercised into 

stock.  
 Based on the C

om
pany’s m

eeting resolution as notarized under deed N
o. 10 dated N

ovem
ber 4, 2010 

of N
y. P

oerbaningsih A
di W

arsito S
.H

., shares of converted w
arrants had been issued and fully paid, 

thus the total num
ber of issued and fully paid shares are 5,576,546,800 shares.  

 21. A
D

D
ITIO

N
A

L PA
ID

-IN
 C

A
PITA

L - N
ET 

 
The details of this account as of D

ecem
ber 31, 2011 and 2010 are as follow

s: 
 

 
 

 
 

 
 

 
 

  
 

 
P

rem
ium

 on capital stock from
: 

- 
First Lim

ited P
ublic O

ffering w
ith P

re-em
ptive R

ights to the stockholders 
  

 
30,067 

- 
C

onversion of bonds into shares of stock 
 

 
 

  
 

144 
- 

E
xercise of w

arrants into shares of stock 
 

 
 

  
 

345,850  
 

S
tock issuance costs 

 
 

 
  

 
(51,409) 

 
 

 
 

 
 

 
 

  
 

 
 

 
N

et  
 

 
 

 
  

 
324,652  

 
 

 
 

 
 

 
  

 
  

 S
tock issuance costs arising from

 the C
om

pany’s First, S
econd, Third and Fourth Lim

ited P
ublic 

O
fferings w

ith P
re-em

ptive R
ights to the stockholders am

ounted to R
p1,312, R

p2,475, R
p32,780 and 

R
p14,842, respectively. 
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22. SA
LES 

 The details of sales from
 direct purchase and other trade revenue are as follow

s: 
  

 
 

 
 

 
 

2011 
  

 
2010 

 
 

 
 

 
 

 
  

 
 

 
 S

uperm
arket/hyperm

arket 
 

 
 

8,365,310  
 

7,294,225  
Fam

ily entertainm
ent centers 

 
 

 
330,229  

 
303,741  

D
epartm

ent stores 
 

 
 

-  
 

452,571  
O

thers  
 

 
 

143,989  
 

113,340  
 

 
 

 
 

 
 

  
 

  

 
Total 

 
 

 
 

8,839,528  
 

8,163,877  
 

 
 

 
 

 
 

  
 

  

 C
onsignm

ent sales and cost of consignm
ent for the year ended D

ecem
ber 31, 2010 w

ere m
ainly from

 
P

T M
D

S. 
 There w

ere no individual sales w
hich exceeded 10%

 of net sales for the years ended D
ecem

ber 31, 
2011 and 2010. 

 23.  C
O

ST O
F SA

LES
 

  
The details of cost of sales are as follow

s: 
  

 
 

 
 

 
 

2011 
  

 
2010 

 
 

 
 

 
 

 
  

 
 

 
 

 
M

erchandise inventories at beginning of year 
 

 
 

969,713  
 

1,171,805  
 

 
N

et purchases 
 

 
 

7,624,256  
 

6,783,143  
 

 
 

 
 

 
 

  
 

 
 

 
M

erchandise inventories available for sale 
 

 
 

8,593,969  
 

7,954,948  
 

 
D

econsolidated S
ubsidiary - P

T M
D

S (N
ote 1c)  

 
 

-  
 

324,984 
 

M
erchandise inventories at end of year 

 
 

 
1,266,120  

 
969,713  

 
 

 
 

 
 

 
 

  
 

 
 

 
C

ost of sales before bakery overhead 
 

 
  

7,327,849  
 

6,660,251  
 

B
akery overhead 

 
 

 
23,161  

 
17,638  

 
 

 
 

 
 

 
 

  
 

 
 

 
 

 
C

ost of Sales 
 

 
 

7,351,010  
 

6,677,889  
 

 
 

 
 

 
 

 
  

 
  

 There w
ere no purchases of m

erchandise inventory from
 any supplier w

hich exceeded 10%
 of net 

sales for the years ended D
ecem

ber 31, 2011 and 2010. 
 24. SELLIN

G
 EXPEN

SES 
 

The details of selling expenses are as follow
s: 

 
 

 
 

 
 

 
 

2011 
  

 
2010 

 
 

 
 

 
 

 
  

 
 

 
R

ental - net 
 

 
 

286,387  
 

398,349  
 

O
thers - net 

 
 

 
(1,285) 

 
162,712  

 
 

 
 

 
 

 
  

 
 

 
 

 
 

 
Total 

 
 

 
 

285,102  
 

561,061  
 

 
 

 
 

 
 

  
 

  

 
R

ental - net represents rental expenses net of rental incom
e of R

p288,277 and R
p209,702 for the 

years ended D
ecem

ber 31, 2011 and 2010, respectively. 
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25. G
EN

ER
A

L A
N

D
 A

D
M

IN
ISTR

ATIVE EXPEN
SES 

 The details of general and adm
inistrative expenses are as follow

s: 
 

 
 

 
 

 
 

 
 

 
2011 

  
 

2010 
 

 
 

 
 

 
 

 
  

 
 

 
S

alaries and em
ployee benefits (N

ote 27) 
 

 
 

542,085  
 

565,265  
 

D
epreciation (N

ote 11) 
 

 
 

233,015  
 

275,624  
 

Electricity and energy 
 

 
 

205,844  
 

220,028  
 

 
Taxes and licenses 

 
 

 
52,769  

 
30,840  

  
C

onsultant fees 
 

 
 

44,162  
 

23,706  
 

Traveling 
 

 
 

33,423  
 

26,576  
 

Insurance 
 

 
 

26,810  
 

26,150  
 

C
om

m
unication 

 
 

 
16,012  

 
17,519  

 
O

thers  
 

 
 

43,343  
 

66,160  
 

 
 

 
 

 
 

  
 

 
 

 

 
Total 

 
 

 
 

1,197,463  
 

1,251,868  
 

 
 

 
 

 
 

  
 

  

 26. IN
TER

EST IN
C

O
M

E - N
ET 

 
This account consists of the follow

ing: 
 

 
 

 
 

 
 

 
 

 
2011 

  
 

2010 
 

 
 

 
 

 
 

 
  

 
 

 
 

 
Interest incom

e 
 

 
 

305,466  
 

412,122  
 

Interest expense 
 

 
 

(245,322) 
 

(396,096) 
 

 
 

 
 

 
 

 
  

 
 

 
N

et  
 

 
 

 
60,144  

 
16,026  

 

 
 

 
 

 
 

 
  

 
  

 27. EM
PLO

YEE B
EN

EFITS 
 

B
ased on Labor Law

 N
o. 13/2003 dated M

arch 25, 2003, The C
om

pany and S
ubsidiaries recognized 

provision for term
ination, gratuity and com

pensation benefits of em
ployees. S

uch benefits are included 
as part of general and adm

inistrative expenses (salaries and em
ployee benefits) in the current years 

statem
ents of incom

e. 
 The detail of cost of em

ployee benefits consists of the follow
ing: 

 
 

 
 

 
 

 
 

 
 

 
2011 

  
 

2010 
 

 
 

 
 

 
 

 
  

 
 

 
C

urrent service cost 
 

 
 

18,023  
 

15,835  
 

 
Interest cost 

 
 

 
13,985  

 
16,268  

 
 

A
m

ortization of actuarial loss 
 

 
 

2,157  
 

1,887  
 

A
m

ortization of unrecognized past service  
 

 
cost - non-vested benefits 

 
 

 
5  

 
87  

 
 

Im
m

ediate recognition of past service cost -  
 

 
vested benefits 

 
 

 
634  

 
-  

 
 

 
 

 
 

 
 

  
 

 
 

 
N

et  
 

 
 

 
 

34,804  
 

34,077  
 

C
om

pensation 
 

 
 

3,549  
 

5,636  
 

C
urtailm

ent gain 
 

 
 

(712) 
 

(927) 
 

 
Settlem

ent gain 
 

 
 

(366) 
 

(303) 
 

 
 

 
 

 
 

 
  

 
 

 

 
Total 

 
 

 
 

 
37,275  

 
38,483  
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27. EM
PLO

YEE B
EN

EFITS (continued) 
 

The above provisions w
ere determ

ined based on actuarial calculations as of D
ecem

ber 31, 2011 and 
2010, prepared by P

T D
ayam

andiri D
harm

akonsilindo, an independent actuary, by adopting the 
P

rojected-U
nit-C

redit m
ethod w

ith the follow
ing assum

ptions: 
 

A
nnual discount rate 

:  
6.5%

 - 6.95%
 in 2011 and 8.5%

 - 9.06%
 in 2010 

A
nnual salary increase rate 

: 
8%

 in 2011 and 10%
 in 2010 

Table of m
ortality 

: 
C

om
m

issioners Standard O
rdinary 1980 (C

S
O

’80) 
  

D
isability rate 

: 
10%

 of m
ortality rate 

R
etirem

ent rate 
: 

100%
 at norm

al retirem
ent age 

 
 

R
esignation rate 

: 
2-9%

 per annum
 at age 20 up to age 54 

  
N

orm
al retirem

ent age  
:  

55 years old 
 M

ovem
ents in the liability for em

ployee benefits are as follow
s: 

 
 

 
 

 
 

 
 

 
 

2011 
  

 
2010 

 
 

 
 

 
 

 
 

 
  

 
 

 
B

eginning balance 
 

 
 

106,752  
 

197,545  
 

 
Provision 

 
 

 
 

37,275  
 

38,483  
 

Paym
ents 

 
 

 
 

(5,193) 
 

(8,399) 
 

D
econsolidated subsidiary - P

T M
D

S (N
ote 1c) 

 
 

-  
 

(120,877) 
 

 
 

 
 

 
 

 
  

 
 

 

 
N

et  
 

 
 

 
 

138,834  
 

106,752  
 

 
 

 
 

 
 

 
  

 
  

 28. M
O

N
ETAR

Y A
SSETS A

N
D

 LIA
B

ILITIES D
EN

O
M

IN
A

TED
 IN

 FO
R

EIG
N

 C
U

R
R

EN
C

IES
 

 
M

onetary assets and liabilities in foreign currencies as of D
ecem

ber 31, 2011 and 2010 are as follow
s: 

  
 

 
 

 
 

  
 

 
2011 

  
 

 2010 
 

 
 

 
 

 
  

 
 

 
  

 
 

  
 

 
  

 
 

 

 
 

 
 

 
 

  
 

Am
ount in    

 
 

  
 

Am
ount in 

  
 

 
 

 
 

 
 

 
  

 
Foreign 

   
 

R
upiah 

  
 

Foreign 
  

 
R

upiah 
 

 
 

 
 

 
  

 
C

urrencies   
 

Equivalent 
  

 
C

urrencies 
  

 
Equivalent 

 
 

 
 

 
 

  
 

 
 

  
 

 
  

 
 

  
 

 
 

 
Assets 

 
C

ash and cash equivalents 
 

U
S

D
 

  
 

36,685   
 

332,659  
 

44,967  
 

404,298 
 

 
 

 
 

S
G

D
 

  
 

23,601   
 

164,593  
 

877  
 

6,122 
 

 
 

 
 

E
uro 

  
 

64   
 

751  
 

96  
 

1,148 
 

 
 

 
 

R
M

B
 

  
 

129   
 

185  
 

130  
 

176 
 

 
 

 
 

JPY 
  

 
1,189   

 
139  

 
1,195  

 
132 

 
 

 
 

 
H

K
D

 
  

 
20   

 
23  

 
28  

 
32 

 
S

hort-term
 investm

ents 
 

U
S

D
 

  
 

4,338   
 

39,338  
 

4,335  
 

38,975 
 

 
 

 
 

S
G

D
 

  
 

93   
 

652  
 

93  
 

652  
 

 
 

 
 

 
 

  
 

 
 

  
 

 
  

 
 

  
 

 
 

 
Total Assets 

 
 

  
 

   
 

538,340  
 

  
 

451,535 
 

 
 

 
 

 
  

 
 

 
  

 
 

  
 

 
  

 
 

 

  
Liabilities 

 
A

ccount payables - others 
 

S
G

D
 

  
 

93   
 

652  
 

93  
 

652 
 

 
 

 
 

U
S

D
 

  
 

65   
 

590  
 

65  
 

584 
 

C
urrent m

aturities of long-term
 

 
 

debts - bank loans 
 

U
S

D
 

  
 

30,000   
 

272,040  
 

-  
 

- 
 

Long-term
 debts - net of current 

 
 

m
aturities - bank loans 

 
U

S
D

 
  

 
-   

 
-  

 
30,000  

 
269,730 

 
 

 
 

 
 

  
 

 
 

  
 

 
  

 
 

  
 

 
 

 
Total Liabilities 

 
 

  
 

   
 

273,282  
 

  
 

270,966 
 

 
 

 
 

 
  

 
 

 
  

 
 

  
 

 
  

 
 

 

 
Assets - net 

 
 

  
 

   
 

265,058  
 

  
 

180,569 
 

 
 

 
 

 
  

 
 

 
  

 
 

  
 

 
  

 
 

 



These consolidated financial statem
ents are originally issued in Indonesian language. 
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29. D
ISTR

IB
U

TIO
N

 O
F IN

C
O

M
E A

N
D

 A
PPR

O
PR

IATIO
N

 O
F R

ETA
IN

ED
 EA

R
N

IN
G

S 
 

In the C
om

pany’s S
tockholders’ A

nnual G
eneral M

eeting held on February 14, 2011, the m
inutes of 

w
hich are notarized under deed N

o. 13 of N
y. P

oerbaningsih A
di W

arsito, S
.H

., the stockholders 
resolved to, am

ong others, declare cash dividend am
ounted to R

p1,613,389 or R
p300 (in full am

ount) 
per share, payable to stockholders listed in the stockholders’ register as of M

arch 10, 2011 and to 
appropriate R

p2,000 from
 retained earnings as a general reserve. The paym

ent of annual dividend 
w

as m
ade on M

arch 22, 2011. 
 In the C

om
pany’s S

tockholders’ A
nnual G

eneral M
eeting held on M

ay 14, 2010, the m
inutes of w

hich 
are notarized under deed N

o. 40 of N
y. P

oerbaningsih A
di W

arsito, S
.H

., the stockholders resolved to, 
am

ong others, declare cash dividend am
ounted to R

p85,716 or R
p16 (in full am

ount) per share, 
payable to stockholders listed in the stockholders’ register as of June 10, 2010 and to appropriate 
R

p2,000 from
 retained earnings as a general reserve. The paym

ent of annual dividend w
as m

ade on 
June 23, 2010. 

 
In 2010, the C

om
pany declared first, second and third interim

 dividends am
ounted to R

p180 (in full 
am

ount) per share, respectively. The paym
ent of those interim

 dividends w
as m

ade on M
ay 12, 2010, 

June 28, 2010 and January 10, 2011, respectively. 
 

30. C
O

M
M

ITM
EN

TS A
N

D
 C

O
N

TIN
G

EN
C

Y 
  

C
O

M
M

ITM
EN

TS 
 

a. 
The C

om
pany entered into a license agreem

ent w
ith IG

A
, Inc. (“IG

A
”) in M

arch 2001, w
hereby IG

A
 

authorized and licensed the C
om

pany to use the IG
A

 tradem
arks (1) to identify the C

om
pany as 

an IG
A

 m
em

ber, (2) in connection w
ith the distribution and prom

otion of products w
ith the quality 

standards established by IG
A

, solely in the C
om

pany’s stores, and rendering of services relating to 
IG

A
 system

s in those stores, and (3) in connection w
ith the procurem

ent and labeling of products 
w

ith the quality standards established by IG
A

.  
 

O
n the sam

e date, the C
om

pany entered into a service agreem
ent w

ith IG
A

 to obtain service and 
support from

 IG
A

, including guidance and counsel, international public relations assistance, and 
attendance at m

ajor key events. A
s of D

ecem
ber 31, 2011 and 2010, the C

om
pany recognized 

license fee am
ounted to R

p220 and R
p271, respectively. 

 
b. 

The C
om

pany entered into a m
anagem

ent agreem
ent w

ith P
T M

G
F in D

ecem
ber 2002, w

hereby 
the C

om
pany agreed to provide m

anagem
ent consultation services to P

T M
G

F. The C
om

pany 
earns an annual m

anagem
ent fee as com

pensation, w
hich is com

puted at a certain percentage of 
the gross revenue of P

T M
G

F. The agreem
ent is effective for a 12-year period starting January 1, 

2003.  
 

In N
ovem

ber 2010, sim
ultaneously w

ith the transfer of ow
nership in P

T M
G

F to P
T N

P
rI (N

ote 1c), 
the m

anagem
ent agreem

ent w
as also transferred as w

ell. 
 

The related reciprocal m
anagem

ent fee incom
e and expense am

ounted to R
p3,929 and R

p3,571 
for the years ended D

ecem
ber 31, 2011 and 2010, respectively, have been elim

inated in the 
consolidated financial statem

ents. 
 

c. 
P

T M
G

F entered into a “B
usiness S

ystem
 License A

greem
ent” w

ith A
vel P

ty. Lim
ited, A

ustralia 
(licensor) in January 2003,  w

hereby the licensor granted P
T M

G
F the exclusive right in Indonesia 

to use the “Tim
ezone B

usiness S
ystem

”. The licensor earns an annual royalty as com
pensation, 

w
hich is com

puted at a certain percentage of the gross revenue of P
T M

G
F. The agreem

ent is 
effective for a 12-year period starting January 1, 2003. 

 
The royalty fees charged to current operations as part of “S

elling E
xpenses (O

thers)” am
ounted to 

R
p8,644 and R

p7,856 for the years ended D
ecem

ber 31, 2011 and 2010, respectively. 



These consolidated financial statem
ents are originally issued in Indonesian language. 
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30. C
O

M
M

ITM
EN

TS A
N

D
 C

O
N

TIN
G

EN
C

Y (continued) 
  

C
O

M
M

ITM
EN

TS (continued) 
 

d. 
The C

om
pany entered into a lease agreem

ent w
ith P

T D
onindo M

enara U
tam

a in A
ugust 2004, 

covering lease of store space w
ith a floor area of 4,000 square m

eters in B
anjarm

asin. The lease 
period covers 11 years to start at the opening day of the store and is extendable. A

s required in 
the agreem

ent, the C
om

pany m
ade rental deposit am

ounted to R
p667 as of D

ecem
ber 31, 2011, 

w
hich is presented as part of “R

ental A
dvances and D

eposits”. The store has not opened yet as of 
D

ecem
ber 31, 2011. 

 
e. 

The C
om

pany entered into a lease agreem
ent w

ith P
T G

erbang P
erkasa in February 2007 and 

has been renew
ed in M

ay 2010, covering a store w
ith floor area of 20,343 square m

eters in 
Y

ogyakarta. The lease period covers 15 years to start on the opening day of the store w
ith total 

rental charge of R
p129,000. A

s required in the agreem
ent, the C

om
pany has m

ade the rental 
paym

ent am
ounted to R

p129,000 as of D
ecem

ber 31, 2011, w
hich is presented as part of “R

ental 
A

dvances and D
eposits”. 

 
B

ased on the addendum
 of the lease agreem

ent, the hand-over of the store space w
ill be m

ade 
not later than July 2012, the C

om
pany w

ill receive, as com
pensation, additional 7 years’ lease 

period and participation fee for opening store prom
otion am

ounted to R
p3,800. The store has not 

opened yet as of D
ecem

ber 31, 2011. 
 

f. 
The C

om
pany entered into a lease agreem

ent w
ith P

T P
erisai E

m
as in M

arch 2007 and has been 
renew

ed in D
ecem

ber 2010, covering a store w
ith floor area of 15,267 square m

eters in B
ali. The 

lease period covers 20 years to start on the opening day of the store w
ith total rental charge of 

R
p214,827. A

s required in the agreem
ent, the C

om
pany has m

ade the rental paym
ent am

ounted 
to R

p214,827 as of D
ecem

ber 31, 2011, w
hich is presented as part of “R

ental A
dvances and 

D
eposits”. 

 
B

ased on the addendum
 of the lease agreem

ent, the hand-over of the store space w
ill be m

ade 
not later than June 2012, the C

om
pany w

ill receive, as com
pensation, additional 7 years and  

4 m
onths’ lease period and participation fee for opening store prom

otion am
ounted to R

p6,400. 
The store has not opened yet as of D

ecem
ber 31, 2011. 

 
g. 

The C
om

pany entered into a lease term
-sheet w

ith P
T G

aya K
reasindo P

erm
ai in July and 

N
ovem

ber 2007, covering a store w
ith floor area of 14,715 square m

eters in Jakarta. The lease 
period covers 11 years to start on the opening day of the store. The store has not opened yet as of 
D

ecem
ber 31, 2011. 

 
h. 

The C
om

pany entered into a lease agreem
ent w

ith P
T Trim

itra E
xelindo U

tam
a K

arya in M
arch 

2008 and has been renew
ed in January 2011, covering a store w

ith floor area of 20,000 square 
m

eters in S
em

arang. The lease period covers 15 years to start on the opening day of the store 
w

ith total rental charge of R
p113,353. A

s required in the agreem
ent, the C

om
pany has m

ade 
rental paym

ent am
ounted to R

p113,353 as of D
ecem

ber 31, 2011, w
hich is presented as part of 

“R
ental A

dvances and D
eposits”. 

 
B

ased on the addendum
 of the lease agreem

ent, the hand-over of the store space w
ill be m

ade 
not later than June 2012, the C

om
pany w

ill receive, as com
pensation, additional 3 years and  

1 m
onth’ lease period and participation fee am

ounted to R
p3,400. The store has not opened yet as 

of D
ecem

ber 31, 2011. 
 

i. 
The C

om
pany entered into a lease agreem

ent w
ith P

T B
im

a M
itra U

tam
a E

nergi in M
arch 2008, 

covering land and building w
ith floor area of 40,500 square m

eters and 9,968 square m
eters, 

respectively, in Jakarta. The lease period covers 10 years to start on the opening day of the store 
w

ith total rental charge of R
p117,682. A

s required in the agreem
ent, the C

om
pany has m

ade 
rental paym

ent am
ounted to R

p117,682 as of D
ecem

ber 31, 2011, w
hich is presented as part of 

“R
ental A

dvances and D
eposits”. 



These consolidated financial statem
ents are originally issued in Indonesian language. 
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30. C
O

M
M

ITM
EN

TS A
N

D
 C

O
N

TIN
G

EN
C

Y (continued) 
  

C
O

M
M

ITM
EN

TS (continued) 
 B

ased on the addendum
 of the lease agreem

ent that w
as signed in M

ay 2010, the hand-over of 
the store space w

ill be m
ade not later than A

pril 2012, the C
om

pany w
ill receive, as com

pensation, 
additional 2 years and 10 m

onths’ lease period and participation fee am
ounted to R

p3,530. The 
store has not opened yet as of D

ecem
ber 31, 2011. 

 
j. 

The C
om

pany re-entered into a lease agreem
ent w

ith P
T R

angkai R
ibu P

arem
as in M

arch 2008, 
covering a store w

ith floor area of 14,000 square m
eters in Jakarta. The lease period covers  

15 years to start on the opening day of the store w
ith total rental charge of R

p154,433. A
s required 

in the agreem
ent, the C

om
pany has m

ade rental paym
ent am

ounted to R
p154,433 as of 

D
ecem

ber 31, 2011, w
hich is presented as part of “R

ental A
dvances and D

eposits”.  
 

B
ased on the addendum

 of the lease agreem
ent that w

as signed in M
ay 2011, the hand-over of 

the store space w
ill be m

ade not later than D
ecem

ber 2012, the C
om

pany w
ill receive, as 

com
pensation, additional 2 years and 3 m

onths’ lease period. The store has not opened yet as of 
D

ecem
ber 31, 2011. 

 
k. 

The C
om

pany entered into a lease agreem
ent w

ith P
T K

hatulistiw
a M

ultiprom
o in S

eptem
ber 

2008, covering a store w
ith floor area of 19,660 square m

eters in Jakarta. The lease period covers 
15 years to start on the opening day of the store w

ith total rental charge of R
p196,600. A

s required 
in the agreem

ent, the C
om

pany has m
ade rental paym

ent am
ounted to R

p196,600 as of 
D

ecem
ber 31, 2011, w

hich is presented as part of “R
ental A

dvances and D
eposits”. 

 B
ased on the addendum

 of the lease agreem
ent that w

as signed in D
ecem

ber 2010, the hand-
over of the store space w

ill be m
ade not later than O

ctober 2012, the C
om

pany w
ill receive, as 

com
pensation, additional 2 years and 9 m

onths’ lease period and participation fee for opening 
store prom

otion am
ounted to R

p5,900. The store has not opened yet as of D
ecem

ber 31, 2011. 
 l. 

The C
om

pany entered into a lease agreem
ent w

ith P
T Inovasi R

agam
 A

badi in S
eptem

ber 2008, 
covering a store w

ith floor area of 10,789 square m
eters in B

ali. The lease period covers 15 years 
to start on the opening day of the store w

ith total rental charge of R
p140,956. A

s required in the 
agreem

ent, the C
om

pany has m
ade rental paym

ent am
ounted to R

p140,956 as of D
ecem

ber 31, 
2011, w

hich is presented as part of “R
ental A

dvances and D
eposits”. 

 B
ased on the addendum

 of the lease agreem
ent that w

as signed in D
ecem

ber 2010, the hand-
over of the store space w

ill be m
ade not later than O

ctober 2012, the C
om

pany w
ill receive, as 

com
pensation, additional 2 years and 9 m

onths’ lease period and participation fee for opening 
store prom

otion am
ounted to R

p4,230. The store has not opened yet as of D
ecem

ber 31, 2011. 
 

m
. 

The C
om

pany entered into a lease agreem
ent w

ith P
T S

itryco R
iw

ani Jaya in S
eptem

ber 2008, 
covering a store w

ith floor area of 22,739 square m
eters in S

urabaya. The lease period covers  
20 years to start on the opening day of the store w

ith total rental charge of R
p197,716. A

s required 
in the agreem

ent, the C
om

pany has m
ade rental paym

ent am
ounted to R

p197,716 as of 
D

ecem
ber 31, 2011, w

hich is presented as part of “R
ental A

dvances and D
eposits”. 

 B
ased on the addendum

 of the lease agreem
ent that w

as signed in D
ecem

ber 2010, the hand-
over of the store space w

ill be m
ade not later than A

ugust 2012, the C
om

pany w
ill receive, as 

com
pensation, additional 3 years and 4 m

onths’ lease period and participation fee for opening 
store prom

otion am
ounted to R

p5,930. The store has not opened yet as of D
ecem

ber 31, 2011. 



These consolidated financial statem
ents are originally issued in Indonesian language. 
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30. C
O

M
M

ITM
EN

TS A
N

D
 C

O
N

TIN
G

EN
C

Y (continued) 
  

C
O

M
M

ITM
EN

TS (continued) 
 

n. 
The C

om
pany entered into a lease agreem

ent w
ith P

T M
andiri C

ipta G
em

ilang on N
ovem

ber 12, 
2008, covering a store w

ith floor area of 24,858.91 square m
eters in Jakarta. The lease period 

covers 20 years to start on the opening day of the store w
ith total rental charge of R

p324,260. A
s 

required in the agreem
ent, the C

om
pany has m

ade rental paym
ent am

ounted to R
p324,260 as of 

D
ecem

ber 31, 2011, w
hich is presented as part of “R

ental A
dvances and D

eposits”. 
 B

ased on the addendum
 of the lease agreem

ent that w
as signed in D

ecem
ber 2010, the hand-

over of the store space w
ill be m

ade not later than June 2013, the C
om

pany w
ill receive, as 

com
pensation, additional 5 years’ lease period and participation fee for opening store prom

otion 
am

ounted to R
p9,700. The store has not opened yet as of D

ecem
ber 31, 2011. 

 
o. 

The C
om

pany entered into a lease agreem
ent w

ith P
T P

apetra P
erkasa U

tam
a on A

ugust 26, 
2009, covering a store w

ith floor area of 7,300 square m
eters in M

anado. The lease period covers 
11 years to start on the opening day of the store w

ith total rental charge of R
p14,016. A

s required 
in the agreem

ent, the C
om

pany has m
ade rental paym

ent am
ounted to R

p10,512 as of D
ecem

ber 
31, 2011, w

hich is presented as part of “R
ental A

dvances and D
eposits”. The store has not 

opened yet as of D
ecem

ber 31, 2011. 
 p. 

P
T M

P has entered into V
endor Loan A

greem
ent S

ecurity A
ssignm

ent w
ith P

T B
ank C

IM
B N

iaga 
Tbk (“C

IM
B”) on M

arch 29, 2010, w
hereby P

T M
P has pledged the receivables from

 P
T M

I (on 
S

eptem
ber 30, 2011, P

T M
I had effectively m

erged w
ith P

T M
D

S
) to C

IM
B

, to guarantee the  
P

T M
D

S’s loan. 
 

q. 
The 

C
om

pany 
entered 

into 
a 

S
ervice 

A
greem

ent 
for 

Inform
ation 

Technology 
S

ystem
 

w
ith  

P
T V

isionet Internasional on July 1, 2010, w
hereby P

T V
isionet Internasional w

ill supply the 
inform

ation technology system
 and supporting services to support all the C

om
pany’s business 

operations. 
 

r. 
The C

om
pany entered into a lease term

-sheet w
ith P

T D
iyatam

a B
anua R

aya in O
ctober 2010, 

covering a store w
ith floor area of 5,081 square m

eters in K
alim

antan. The lease period covers  
11 years to start on the opening day of the store. A

s required in the term
-sheet, the C

om
pany has 

m
ade rental paym

ent and rental deposit am
ounted to R

p915 and R
p686, respectively, as of 

D
ecem

ber 31, 2011, w
hich are presented as part of “R

ental A
dvances and D

eposits”. The store 
has not opened yet as of D

ecem
ber 31, 2011. 

 
s. 

The C
om

pany entered into a lease term
-sheet w

ith P
T M

odern W
idya Tehnical in N

ovem
ber 2010, 

covering a store w
ith floor area of 4,760 square m

eters in Jayapura. The lease period covers  
11 years to start on the opening day of the store. A

s required in the term
-sheet, the C

om
pany has 

m
ade rental paym

ent am
ounted to R

p1,628 as of D
ecem

ber 31, 2011, w
hich is presented as part 

of “R
ental A

dvances and D
eposits”. The store has not opened yet as of D

ecem
ber 31, 2011. 

 
t. 

The C
om

pany entered into a lease term
-sheet w

ith P
T M

ega P
asanggrahan Indah in January 

2011 covering a non-residential unit w
ith floor area of 5,779 square m

eters in D
epok. The lease 

period covers 11 years to start on the opening day of the store. A
s required in the term

-sheet, the 
C

om
pany has m

ade rental paym
ent am

ounted to R
p1,075 as of D

ecem
ber 31, 2011, w

hich is 
presented as part of “R

ental A
dvances and D

eposits”. The store has not opened yet as of 
D

ecem
ber 31, 2011. 
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30. C
O

M
M

ITM
EN

TS A
N

D
 C

O
N

TIN
G

EN
C

Y (continued) 
  

C
O

M
M

ITM
EN

TS (continued) 
 

u. 
The C

om
pany entered into a lease term

-sheet w
ith P

T B
orneo Inti G

raha in February 2011 
covering a store w

ith floor area of 7,000 square m
eters in S

am
arinda. The lease period covers  

11 years to start on the opening day of the store. A
s required in the term

-sheet, the C
om

pany has 
m

ade rental paym
ent am

ounted to R
p8,400 as of D

ecem
ber 31, 2011, w

hich is presented as part 
of “R

ental A
dvances and D

eposits”. The store has not opened yet as of D
ecem

ber 31, 2011. 
 

v. 
The C

om
pany entered into a lease term

-sheet w
ith P

T P
aram

ita B
angun P

ersada in February 
2011 covering a store w

ith floor area of 7,300 square m
eters in Tangerang. The lease period 

covers 11 years to start on the opening day of the store. A
s required in the term

-sheet, the 
C

om
pany has m

ade rental paym
ent am

ounted to R
p1,478 as of D

ecem
ber 31, 2011, w

hich is 
presented as part of “R

ental A
dvances and D

eposits”. The store has not opened yet as of 
D

ecem
ber 31, 2011. 

 
w

. 
The C

om
pany entered into a lease agreem

ent w
ith P

T B
liss P

roperti Indonesia in A
pril 2011 

covering a store w
ith floor area of 6,570 square m

eters in A
m

bon. The lease period covers  
11 years to start on the opening day of the store. A

s required in the agreem
ent, the C

om
pany has 

m
ade rental paym

ent and rental deposit am
ounted to R

p872 and R
p10,000, respectively, as of 

D
ecem

ber 31, 2011, w
hich are presented as part of “R

ental A
dvances and D

eposits”. The store 
has not opened yet as of D

ecem
ber 31, 2011. 

 
x. 

The C
om

pany entered into a lease term
-sheet w

ith P
T Lippo K

araw
aci Tbk in M

ay 2011 covering a 
store w

ith floor area of 1,500 square m
eters in Tangerang. The lease period covers 11 years to 

start on the opening day of the store. The store has not opened yet as of D
ecem

ber 31, 2011. 
 

y. 
The C

om
pany entered into a lease term

-sheet w
ith PT A

badi M
as C

em
erlang in July 2011 

covering a store w
ith floor area of 5,000 square m

eters in Jakarta. The lease period covers  
11 years to start on the opening day of the store. The store has not opened yet as of D

ecem
ber 

31, 2011. 
 

z. 
The C

om
pany entered into a lease term

-sheet w
ith P

T S
inar B

ahana M
ulya in A

ugust 2011 
covering a store w

ith floor area of 5,240 square m
eters in C

ibubur. The lease period covers  
12 years to start on the opening day of the store. A

s required in the term
-sheet, the C

om
pany has 

m
ade rental paym

ent am
ounted to R

p1,415 as of D
ecem

ber 31, 2011, w
hich is presented as part 

of “R
ental A

dvances and D
eposits”. The store has not opened yet as of D

ecem
ber 31, 2011. 

 
aa. The C

om
pany entered into a lease agreem

ent w
ith P

T P
alem

bangparagon M
all in O

ctober 2011 
covering a store w

ith floor area of 7,000 square m
eters in P

alem
bang. The lease period covers  

20 years to start on the opening day of the store. A
s required in the agreem

ent, the C
om

pany has 
m

ade rental deposit am
ounted to R

p84,000 as of D
ecem

ber 31, 2011, w
hich is presented as part 

of “R
ental A

dvances and D
eposits”. The store has not opened yet as of D

ecem
ber 31, 2011. 

 
bb. The C

om
pany entered into a lease term

-sheet w
ith P

T P
erm

ata B
ungo P

laza in N
ovem

ber 2011 
covering a store w

ith floor area of 4,133 square m
eters in Jam

bi. The lease period covers 11 years 
to start on the opening day of the store. The store has not opened yet as of D

ecem
ber 31, 2011. 

 
cc. The C

om
pany entered into a lease agreem

ent w
ith P

T M
itra A

nda S
ukses B

ersam
a in N

ovem
ber 

2011 covering a store w
ith floor area of 5,000 square m

eters in K
endari. The lease period covers 

20 years to start on the opening day of the store. A
s required in the agreem

ent, the C
om

pany has 
m

ade rental deposit am
ounted to R

p60,000 as of D
ecem

ber 31, 2011, w
hich is presented as part 

of “R
ental A

dvances and D
eposits”. The store has not opened yet as of D

ecem
ber 31, 2011. 
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30. C
O

M
M

ITM
EN

TS A
N

D
 C

O
N

TIN
G

EN
C

Y (continued) 
  

C
O

M
M

ITM
EN

TS (continued) 
 

dd. The C
om

pany entered into a lease term
-sheet w

ith P
T H

arun P
laza in N

ovem
ber 2011 covering a 

store w
ith floor area of 5,000 square m

eters in A
ceh. The lease period covers 11 years to start on 

the opening day of the store. The store has not opened yet as of D
ecem

ber 31, 2011. 
 

ee. The C
om

pany entered into a lease term
-sheet w

ith P
T Lam

fata R
etailindo P

erkasa in D
ecem

ber 
2011 covering a store w

ith floor area of 5,000 square m
eters in K

alim
antan. The lease period 

covers 12 years to start on the opening day of the store. The store has not opened yet as of 
D

ecem
ber 31, 2011. 

 
ff. 

The C
om

pany entered into a lease term
-sheet w

ith P
T S

uram
adu S

ukses in D
ecem

ber 2011 
covering a store w

ith floor area of 4,333 square m
eters in M

adura. The lease period covers  
10 years to start on the opening day of the store. The store has not opened yet as of D

ecem
ber 

31, 2011. 
 

gg. The C
om

pany entered into a lease agreem
ent w

ith P
T G

arsa G
em

ilang in D
ecem

ber 2011 
covering a store w

ith floor area of 6,000 square m
eters in N

orth S
ulaw

esi. The lease period covers 
20 years to start on the opening day of the store. A

s required in the agreem
ent, the C

om
pany has 

m
ade rental deposit am

ounted to R
p54,000 as of D

ecem
ber 31, 2011, w

hich is presented as part 
of “R

ental A
dvances and D

eposits”. The store has not opened yet as of D
ecem

ber 31, 2011. 
 

hh. The C
om

pany entered into a lease agreem
ent w

ith P
T N

usa Investa M
andiri in D

ecem
ber 2011 

covering a store w
ith floor area of 6,000 square m

eters in K
upang. The lease period covers  

20 years to start on the opening day of the store. A
s required in the agreem

ent, the C
om

pany has 
m

ade rental deposit am
ounted to R

p54,000 as of D
ecem

ber 31, 2011, w
hich is presented as part 

of “R
ental A

dvances and D
eposits”. The store has not opened yet as of D

ecem
ber 31, 2011. 

 
ii. 

The C
om

pany entered into a lease agreem
ent w

ith P
T N

usa B
ahana N

iaga in D
ecem

ber 2011 
covering a store w

ith floor area of 6,000 square m
eters in K

upang. The lease period covers  
20 years to start on the opening day of the store. A

s required in the agreem
ent, the C

om
pany has 

m
ade rental deposit am

ounted to R
p72,000 as of D

ecem
ber 31, 2011, w

hich is presented as part 
of “R

ental A
dvances and D

eposits”. The store has not opened yet as of D
ecem

ber 31, 2011. 
 

jj. 
The C

om
pany entered into a lease agreem

ent w
ith P

T S
inergi U

tam
a M

itra P
ropertindo in 

D
ecem

ber 2011 covering a store w
ith floor area of 6,000 square m

eters in Jakarta. The lease 
period covers 20 years to start on the opening day of the store. A

s required in the agreem
ent, the 

C
om

pany has m
ade rental deposit am

ounted to R
p90,000 as of D

ecem
ber 31, 2011, w

hich is 
presented as part of “R

ental A
dvances and D

eposits”. The store has not opened yet as of 
D

ecem
ber 31, 2011. 

 
kk. The C

om
pany entered into a lease agreem

ent w
ith P

T S
arana H

orizon Investam
a in D

ecem
ber 

2011 covering a store w
ith floor area of 4,500 square m

eters in Tangerang. The lease period 
covers 20 years to start on the opening day of the store. A

s required in the agreem
ent, the 

C
om

pany has m
ade rental deposit am

ounted to R
p54,000 as of D

ecem
ber 31, 2011, w

hich is 
presented as part of “R

ental A
dvances and D

eposits”. The store has not opened yet as of 
D

ecem
ber 31, 2011. 

 
ll. 

A
s of D

ecem
ber 31, 2011, total of the C

om
pany’s unutilized loans facilities are R

p1,200,000  
(N

ote 18). 
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 30. C
O

M
M

ITM
EN

TS A
N

D
 C

O
N

TIN
G

EN
C

Y (continued) 
  

C
O

N
TIN

G
EN

C
Y 

 
O

n D
ecem

ber 9, 2010, the C
om

pany signed an offering letter from
 P

T G
riyapesona M

entari ("G
P

M
") 

w
hich stated am

ong others: the C
om

pany has been offered to buy a strata title unit w
ith floor area of 

10,258 square m
eters in S

uperm
all C

ilegon w
ith price of R

p50,000, w
herein R

p40,000 paid by the 
C

om
pany on D

ecem
ber 10, 2010, and the rem

aining am
ount of R

p10,000, w
ill be paid on A

pril 9, 
2011. The C

om
pany has the option to cancel the purchase plan by sending w

ritten notification not later 
than January 31, 2011 to G

P
M

, and if this occurs then G
P

M
 w

ill refund R
p40,000 plus interest 

paym
ents of 12%

 per annum
 or the entire am

ount could be treated as lease paym
ents at the 

S
uperm

all C
ilegon, S

uperm
all K

araw
ang, S

uperm
all C

ianjur and S
uperm

all S
ukabum

i. 
 

O
n January 28, 2011, the C

om
pany sent a letter to G

PM
 inform

ing that the C
om

pany took the option 
to cancel the purchase plan of the strata title unit, hence, under the signed offering letter, G

PM
 is 

obliged to refund the received m
oney not later than A

pril 9, 2011. 
 

O
n April 28, 2011, G

PM
 sent a letter to the C

om
pany requesting for delaying the refund until the end of 

June 2011. 
 

O
n June 16, 2011, G

P
M

 has been declared bankrupt by the C
om

m
ercial C

ourt D
ecision of C

entral 
Jakarta D

istrict C
ourt N

o. 10/P
K

PU
/2011/P

N
.N

IA
G

A.JK
T.P

S
T ("B

ankruptcy D
ecision") and appointed 

Y
ana S

upriyatna, S
.H

. as the C
urator of G

P
M

. O
ver this bankruptcy decision, G

P
M

 has filed an appeal 
to the S

uprem
e C

ourt and up to now
 the appeal is still in the process. A

lthough G
P

M
 is in bankruptcy 

status, 
S

upervisory 
Judge 

as 
stipulated 

in 
the 

D
ecree 

N
o. 

03/H
P

/V
II/2011/P

N
.JK

T.P
S

T-
10/P

K
PU

/2011/P
N

.N
IA

G
A.JK

T.P
S

T dated July 6, 2011 has given perm
ission and or approval to the 

C
urator to continue G

P
M

’s business so that the building/m
all ow

ned by G
P

M
 (under bankruptcy 

supervision) can still operate. R
elated to the B

ankruptcy D
ecision, the C

om
pany has registered itself 

as concurrent creditor by filing charge to C
urator of G

P
M

 am
ounted to R

p42,507 w
hich represented 

principal paym
ents plus interest (calculated up to June 16, 2011). A

t the m
eeting of debt verification, 

C
urator only verified R

p42,101 of all charge filed by the C
om

pany. Therefore, by letter N
o. 173/LIT-

E
xt/X

/2011 dated O
ctober 31, 2011, the C

om
pany filed objection or R

envoi P
rocedure. U

ntil now
, the 

bankruptcy process is still in the stage of the appeal process and the exam
ination of objection or 

R
envoi P

rocedure. 
 31. O

PER
ATIN

G
 SEG

M
EN

TS IN
FO

R
M

ATIO
N

 
 

In identifying operating segm
ents, m

anagem
ent considers business types that represent the m

ain 
activities of the C

om
pany that are R

etail B
usiness and Fam

ily E
ntertainm

ent C
enter.  

 
In addition, inform

ation about business activities beside tw
o m

ain activities are grouped and presented 
under category “O

thers”. The content of others segm
ent represents revenue and expense generated 

by the S
ubsidiaries’ activities that engaged in investm

ent, general trading, restaurant and other 
services. 

 
O

perating segm
ents are m

anaged as separate legal entities because each operating segm
ent 

provides different service/product. A
ll inter-segm

ent transactions have been elim
inated.  
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31. O
PER

ATIN
G

 SEG
M

EN
TS IN

FO
R

M
ATIO

N
 (continued) 

  
C

onsolidated inform
ations based on operating segm

ents are as follow
s: 

  
 

 
 

 
 

 
 

  
 

Fam
ily 

 
 

 
 

 
 

 
 

R
etail 

  
 

E
ntertainm

ent 
 

 
 

 
 

 
 

B
usiness 

  
 

C
enter 

  
 

O
thers 

  
 

Total 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 

 
2011 

 
O

peration R
esults 

 
 

 
S

ales from
 D

irect P
urchase and O

ther 
 

 
Trade R

evenue 
 

 
 

8,365,310  
 

330,229  
 

143,989  
 

8,839,528 
 

C
onsignm

ent S
ales 

 
 

 
416,790  

 
-  

 
11,833  

 
428,623 

 
C

ost of C
onsignm

ent S
ales 

 
 

 
(351,386 ) 

 
-  

 
(8,154 ) 

 
(359,540) 

 
Interest incom

e (expense) - net 
 

 
 

(90,691) 
 

1,136  
 

149,699  
 

60,144 
 

D
epreciation and am

ortization 
 

 
 

(198,433) 
 

(28,147 ) 
 

(32,485) 
 

(259,065) 
 

S
hare of net profit of associate 

 
 

 
-  

 
-  

 
3,127  

 
3,127 

 
Incom

e Tax benefit (expense) - net 
 

 
(35,534) 

 
(9,510 ) 

 
971  

 
(44,073) 

 
Incom

e (Loss) for the year 
 

 
 

(331,030) 
 

34,438  
 

416,891  
 

120,299 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
  

 

 Segm
ent Inform

ation  
 

Investm
ent in associates 

 
 

 
-  

 
-  

 
32,794  

 
32,794 

 
C

apital expenditures 
 

 
 

337,571  
 

44,027  
 

133,282  
 

514,880 
 

R
eported assets segm

ent 
 

 
 

7,040,245  
 

185,431  
 

3,082,493  
 

10,308,169 
 

R
eported liabilities segm

ent 
 

 
 

4,473,102  
 

75,538  
 

76,081  
 

4,624,721 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
  

  
2010 

 
 

 
O

peration R
esults 

 
S

ales from
 D

irect P
urchase and O

ther 
 

 
Trade R

evenue 
 

 
 

7,746,796  
 

303,741  
 

113,340  
 

8,163,877 
 

C
onsignm

ent S
ales 

 
 

 
1,372,561  

 
-  

 
10,597  

 
1,383,158 

 
C

ost of C
onsignm

ent S
ales 

 
 

 
(994,844 ) 

 
-  

 
(7,413 ) 

 
(1,002,257) 

 
Interest incom

e (expense) - net 
 

 
 

18,429  
 

781  
 

(3,184) 
 

16,026 
 

D
epreciation and am

ortization 
 

 
 

(255,880) 
 

(36,999 ) 
 

(23,033) 
 

(315,912) 
 

S
hare of net profit (loss) of associate 

 
 

(1,955 ) 
 

-  
 

122  
 

(1,833) 
 

Incom
e Tax benefit (expense) - net 

 
 

252,370  
 

(7,763 ) 
 

(616) 
 

243,991 
 

Incom
e (Loss) for the year 

 
 

 
5,857,599  

 
24,587  

 
(62,938) 

 
5,819,248 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

  
 

 Segm
ent Inform

ation  
 

Investm
ent in associates 

 
 

 
-  

 
-  

 
29,667  

 
29,667 

 
C

apital expenditures 
 

 
 

164,956  
 

27,849  
 

43,678  
 

236,483 
 

R
eported assets segm

ent 
 

 
 

8,491,288  
 

174,197  
 

2,755,115  
 

11,420,600 
 

R
eported liabilities segm

ent 
 

 
 

3,830,373  
 

67,503  
 

328,692  
 

4,226,568 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
  

  
 

  
All 

of 
the 

C
om

pany’s 
sales 

are 
located 

in 
Indonesia. 

The 
C

om
pany’s 

N
on-current 

A
ssets 

by 
geographical are as follow

s: 
  

 
 

 
 

 
 

 
 

2011 
  

 
2010 

 
 

 
 

 
 

 
 

 
  

 
 

 
Indonesia 

 
 

 
 

6,403,216  
 

5,509,532 
 

O
utside Indonesia 

 
 

 
5  

 
186,430 

 
 

 
 

 
 

 
 

  
 

 
 

 
Total N

on-current A
ssets segm

ent *) 
 

 
 

6,403,221  
 

5,695,962 
 

 
 

 
 

 
 

  
 

  
  

*) excluded the am
ount of due from

 related parties and deferred tax assets 
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32. FIN
A

N
C

IA
L R

ISK
 M

A
N

A
G

EM
EN

T A
N

D
 FA

IR
 VA

LU
E O

F FIN
A

N
C

IA
L IN

STR
U

M
EN

TS 
 

The m
ain financial risks faced by the C

om
pany are credit risk, currency risk, interest risk, interest rate 

risk, liquidity risk and price risk. Through the risk m
anagem

ent approach, the C
om

pany tried to 
m

inim
ize the potential negative im

pact of the above risks. 
 

 (i) 
C

redit R
isk 

 

C
redit risk is the risk that one party to a financial instrum

ent w
ill fail to discharge an obligation 

and cause the other party to incur a financial loss.  
 

The C
om

pany's financial instrum
ents that have the potential for credit risk consist of cash and 

cash equivalents in bank, account receivables, other receivables and certain investm
ents. The 

m
axim

um
 exposure of credit risk is equal to the carrying value of these accounts. 

 
For credit risk associated w

ith banks, only banks w
ith good predicate are selected. A

s for 
financial institutions, the m

anagem
ent has m

ade certain criteria in w
hich only use the services of 

experienced and trusted investm
ent m

anager. In addition, it is policy of the C
om

pany not to lim
it 

the exposure only to one particular institution; therefore the C
om

pany has cash and cash 
equivalents in the banks, receivables and investm

ents in various financial institutions. 
 

 (ii) 
C

urrency R
isk 

 

C
urrency risk is the risk that the value of a financial instrum

ent w
ill fluctuate because of changes 

in foreign exchange rates. 
 

The 
C

om
pany 

conducts 
certain 

transactions 
using 

foreign 
currencies, 

including 
capital 

expenditures, transactions conducted in foreign subsidiaries, and C
om

pany’s loan. Thus, the 
C

om
pany m

ust convert the R
upiah to the currency foreign, especially U

.S
. D

ollars, to m
eet the 

liabilities in foreign currencies at m
aturity. The fluctuations in the exchange rate of rupiah against 

the U
. S

. dollar could have an im
pact on our financial condition. 

 
The C

om
pany m

anages the currency risk by m
onitoring the fluctuations in foreign currency 

exchange rate continuously so that it can perform
 appropriate actions such as the use of hedging 

transactions if necessary to reduce the risk of foreign currency. 
 

 (iii) 
Interest rate risk 

 

Interest rate risk is the risk that the value of a financial instrum
ent w

ill fluctuate because of 
changes in m

arket interest rates. 
 

The C
om

pany has interest rate risk m
ainly due to conducting loans using the floating interest 

rate. The C
om

pany m
onitors the im

pact of interest rate m
ovem

ents to m
inim

ize the negative 
im

pact on the C
om

pany. 
 

The inform
ation regarding the loan interest rate in the C

om
pany is explained in N

ote 18. 
  (iv) 

Liquidity R
isk 

 
Liquidity 

risk 
is 

the 
risk 

that 
an 

entity 
w

ill 
encounter 

difficulty 
in 

raising 
funds 

to 
m

eet 
com

m
itm

ents associated w
ith financial instrum

ents.  
 The C

om
pany m

anages liquidity risk by m
aintaining cash and m

arketable securities sufficient to 
enable the C

om
pany to m

eet the C
om

pany's com
m

itm
ent to norm

al operation of the C
om

pany. 
In addition, the C

om
pany also conducts supervision of projected and actual cash flow

s on a 
continuous basis and m

onitors the m
aturities date of financial assets and liabilities. 
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32. FIN
A

N
C

IA
L R

ISK
 M

A
N

A
G

EM
EN

T A
N

D
 FA

IR
 VA

LU
E O

F FIN
A

N
C

IA
L IN

STR
U

M
EN

TS (continued) 
 

 (v) 
P

rice R
isk 

 
P

rice risk is the risk that the value of a financial instrum
ent w

ill fluctuate as a result of changes in 
m

arket prices, w
hether those changes are caused by factors specific to the individual instrum

ent 
or its issuer or factors affecting all instrum

ents traded in the m
arket. 

 The C
om

pany has the price risk m
ainly due to the C

om
pany's investm

ent on financial assets 
classified as available-for-sale. The C

om
pany m

anages the price risk by perform
ing internal 

control that is supervised by the m
anagem

ent on a continuous basis.  
 Fair V

alue of Financial Instrum
ent 

 E
xcept for investm

ents that are classified as trading and available for sale, the carrying value of 
financial assets and liabilities carried at am

ortized cost in the consolidated financial statem
ents are 

close to their fair value because its short-term
 in nature and or w

ith a floating interest rate. Investm
ents 

in  trading and available for sale securities are recorded by reference to quoted m
arket prices that are 

published on an active m
arket. 

 33. C
A

PITA
L M

A
N

A
G

EM
EN

T 
 

 
The prim

ary objective of the G
roup’s capital m

anagem
ent is to ensure that it m

aintains healthy debt 
and capital ratios in order to support its business in the future and m

axim
ize shareholder value. The 

C
om

pany m
anages its capital structure and m

akes adjustm
ents to it, in light of changes in econom

ic 
conditions and the com

pany strategic objectives.  
 To m

aintain or adjust the capital structure, the C
om

pany m
ay adjust the dividend paym

ent to 
shareholders, issue new

 shares, acquire new
 loan or m

ake loan repaym
ent. 

 
34. EVEN

TS A
FTER

 TH
E R

EPO
R

TIN
G

 PER
IO

D
 

 O
n D

ecem
ber 31, 2011, the exchange rates (in full am

ounts) w
ere R

p9,068 to U
S

D
1 and R

p6,974 to 
S

G
D

1 w
hile on M

arch 14, 2012, the rates w
ere R

p9,193 to U
S

D
1 and R

p7,286 to S
G

D
1. O

n the basis 
of the rates on M

arch 14, 2012, the C
om

pany recognized foreign exchange gain am
ounted to 

approxim
ately R

p8,742 on its net foreign currency assets as of D
ecem

ber 31, 2011. 
 35. R

EVISED
 PSA

K
 

 The Financial A
ccounting S

tandard B
oard - Indonesian Institute of A

ccountants has issued the 
follow

ing revised financial accounting standards w
hich m

ight have an im
pact on the C

om
pany’s 

consolidated financial statem
ents w

hich applicable for the financial statem
ents covering periods 

beginning on or after January 1, 2012 or later periods: 
 

 
PS

AK
 10: The Effects of C

hanges in Foreign E
xchange R

ates  
 

P
S

A
K

 13: Investm
ent Property 

 
PS

AK
 16: Property, P

lant and E
quipm

ent 
 

P
S

A
K

 18: A
ccounting and R

eporting by R
etirem

ent B
enefit P

lans 
 

PS
AK

 24: Em
ployee Benefits 

 
PS

AK
 26: Borrow

ing C
osts 

 
P

S
A

K
 28: A

ccounting for Loss Insurance C
ontract 

 
P

S
A

K
 30: Lease 

 
P

S
A

K
 34: C

onstruction C
ontracts 

 
P

S
A

K
 36: A

ccounting for Life Insurance 
 

P
S

A
K

 45: Financial R
eporting for N

on-profit O
rganization 
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35. R
EVISED

 PSA
K

 (continued) 
 

 
P

S
A

K
 46: Incom

e Taxes 
 

P
S

A
K

 50: Financial Instrum
ent - P

resentation 
 

P
S

A
K

 53: S
hare-based P

aym
ents 

 
P

S
A

K
 55: Financial Instrum

ent - R
ecognition and M

easurem
ent 

 
P

S
A

K
 56: E

arnings per S
hare 

 
P

S
A

K
 60: Financial Instrum

ent - D
isclosures 

 
P

S
A

K
 61: A

ccounting for G
overnm

ent G
rants and D

isclosure of G
overnm

ent Assistance 
 

P
S

A
K

 62: Insurance C
ontract 

 
P

S
A

K
 63: Financial R

eporting in H
yperinflationary E

conom
ies 

 
P

S
A

K
 64: E

xploration for and E
valuation of M

ineral R
esources 

 
The C

om
pany has not adopted early any of these P

S
A

K
s. The C

om
pany is currently evaluating them

 
and has not yet determ

ined the related effects on the consolidated financial statem
ents. 

 36. A
C

C
O

U
N

T R
EC

LA
SSIFIC

A
TIO

N
 

 
A

s described in N
ote 2a, in connection w

ith the adoption of new
 P

S
A

Ks, and to be consistent w
ith the 

presentation of the consolidated financial statem
ents, the C

om
pany has reclassified som

e accounts of 
consolidated financial position and profit and loss for the year ended D

ecem
ber 31, 2010. 

 
 R

eclassified accounts are as follow
s: 

 
 

 
 

 
 

 
 

 
  

 
R

eclassification 
  

 
 

 
 

 
 

 
 

 
Previously 

  
 

addition 
  

 
After 

 
 

 
 

 
 

 
reported 

  
 

(deduction) 
  

 
reclassification 

 
 

 
 

 
 

 
 

  
 

  
 

 

 
A

ccounts of financial position 
 

A
ccount receivables - O

thers - net * 
 

 
- Third parties 

 
 

 
164,986  

 
12,485  

 
177,471 

 
D

ue from
 related parties - net 

 
 

 
1,113,357  

 
(1,100,844) 

 
12,513 

 
O

ther long-term
 receivable 

 
 

 
-  

 
1,088,359  

 
1,088,359 

  
A

dvance for purchase of property  
 

 
and equipm

ent 
 

 
 

26,233  
 

(26,233) 
 

- 
 

R
ental advances and deposits - net 

 
 

 
1,340,049  

 
54,486  

 
1,394,535 

 
O

ther non-current assets 
 

 
 

154,645  
 

(28,253) 
 

126,392 
  

A
ccount payables - O

thers 
 

 
 

1,108,223  
 

2,035  
 

1,110,258 
 

C
urrent m

aturities of long-term
 debts - 

 
 

O
thers 

 
 

 
2,035  

 
(2,035) 

 
- 

  
Liabilities - M

inority interest ** 
 

 
 

52,574  
 

(52,574) 
 

- 
 

E
quity - N

on-controlling interests 
 

 
 

-  
 

52,574  
 

52,574 
  

* 
R

eclassified to com
ply w

ith P
S

A
K

 7 (R
evised 2010): R

elated P
arties D

isclosures 
 

** R
eclassified to com

ply w
ith P

S
A

K
 1 (R

evised 2009): P
resentation of Financial S

tatem
ents 

 
 

A
ccounts of profit and loss 

 
E

xtraordinary item
 

 
 

 
5,733,215  

 
(5,733,215) 

 
- 

 
G

ain on disposal of S
ubsidiary - net 

 
 

 
-  

 
5,518,619  

 
5,518,619 

 
Incom

e tax benefit - deferred 
 

 
 

62,941  
 

214,596  
 

277,537 
 

E
xtraordinary item

 that w
as reclassified as part of G

ain on disposal of S
ubsidiary - net and Incom

e tax 
benefit in consolidated statem

ent of incom
e for the year ended D

ecem
ber 31, 2010 constitutes net 

value after taking into account other related expenses borne by the C
om

pany on the sale of 
ow

nership-share of P
T M

D
S (N

otes 1c, 11, 12 and 13). 
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37. C
O

M
PLETIO

N
 O

F TH
E C

O
N

SO
LID

ATED
 FIN

A
N

C
IA

L STATEM
EN

TS 
 The m

anagem
ent of the C

om
pany is responsible for the preparation of the consolidated financial 

statem
ents that w

ere com
pleted on M

arch 14, 2012. 
  


