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1

Surya Semesta Internusa in Summary
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Shareholding information & Market data as of 30 June 2024. USD:IDR exchange rate of 16,421 used.

Property

PT Surya Semesta Internusa Tbk
Market cap: IDR 5.0tn / US$ 303mn

PT Suryacipta 

Swadaya

PT Sitiagung 

Makmur

(asset owner)

PT Ungasan 

Semesta 

Resort

(operator)

Construction 

& Infrastructure
Hospitality

PT Suryalaya 

Anindita 

International

PT Surya 

Internusa 

Hotels

¶Glodok Plaza 

(retail)

¶SSI Tower 

(formerly Graha

Surya 

Internusa - 

office) (1)

¶Edenhaus 

Simatupang 

(residential) 

¶Umana Bali, 

LXr Hotels & 

Resorts 

(formerly 

Jumana Bali) 

Resort)

(operator)

¶Gran Meliá 

Jakarta

¶Meliá Bali 

Hotel

¶ BATIQA Hotel 

Karawang, 

Cirebon, 

Jababeka, 

Palembang,

    Pekanbaru,

    Lampung,

    Surabaya,

¶ Travelio

63.5% 100% 86.8% 100%

¶High rise 

buildings

¶Commercial 

facilities

¶ Large scale 

manufacturing 

facilities

¶ Infrastructure 

(bridges, 

highways and 

jetties)

Listed entities on IDX Subsidiary 

¶Suryacipta City 

of Industry 

(Industrial 

Estate - 

1,400ha)

¶Subang 

Smartpolitan 

(2,717ha)

PT TCP 

Internusa

Note: (1) Currently not in operations

Corporate Structure and Key Projects

PT Nusa 

Raya Cipta 

Tbk

Market Cap: 

IDR 807bn / 

US$ 49mn

100% 66.0%
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SSIA Management - Strong Operating Record

The Jok Tung

Director

Sonny Satia Negara 

Director

Prior work experience within Astra Group

Board of Directors

Hagianto Kumala

President Commissioner

Cresento Hermawan

Vice President Commissioner

Steen Dahl Poulsen

Commissioner
F. Bedjo Wiantono

Commissioner

Board of Commissioners

Johannes Suriadjaja

President Director
Eddy P. Wikanta

Vice President Director
Wilson Effendy

Director

>25 Years

Experience

>25 Years

Experience

>50 Years

Experience

>35 Years

Experience

>35 Years

Experience

>45 Years

Experience

>45 Years

Experience

>25 Years

Experience

Irawan Chandra

Independent Commissioner

>35 Years

Experience

>35 Years

Experience
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¶Established and commenced operations in 1971, SSIAôs primary businesses 

are in construction, property and hospitality sectors

¶One of the Leading Listed Developers in Indonesia(1)

ïMarket Capitalization of IDR 4,970bn / US$ 303mn

ï 1H24 Total Equity of IDR 7,538bn / US$ 459mn

ï FY23 EBITDA(3) of IDR 726bn / US$ 47mn 

ï 1H24 EBITDA(3) of IDR 287bn / US$ 17mn 

ï Established presence in fourteen Indonesian cities 

¶ Suryacipta City of Industry is the companyôs pioneer project with total location 

permit of 1,400 ha

¶ Subang Smartpolitan is the companyôs largest project with total location permit 

of 2,717 ha

Core Businesses 

Construction

Industrial Estate Land

Hotel

Rental, Parking & Maintenance

¶ High rise buildings

¶ Commercial and manufacturing 

facilities 

¶ Infrastructure

¶ Suryacipta City of Industry

¶ Subang Smartpolitan

¶ Construction toll road

¶ Resorts and Villas

¶ Business Hotels

¶ 5-star Hotels

Non-Recurring Recurring(2)

Note: 
(1) Market data as of 30 June 2024, based on USD:IDR of 16,421
(2) Recurring revenue comprises that of hotel, rental, parking and maintenance. 
(3) EBITDA defined as net income, before interest expenses, tax expenses, depreciation and amortization 

expenses, includes JO income (loss)

Real Estate (Residential)

Shareholding Structure

Shareholding as of 30 June 2024

Total Outstanding Shares : 4,623 million 

Treasury Stock : 81,9 million shares

Surya Semesta Internusa in Summary
Company Highlights 

8,7%
8,4%

8,0%

0,6%

74,3%

PT Arman Investments Utama

Intrepid Investments Limited

PT Persada Capital Investama

SSIA BOD

Others
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Consolidated its 

hospitality 

business, PT 

Suryalaya Anindita 

International

2008

2006

Development of 

the ultra-high-end 

Banyan Tree 

Resort in 

Ungasan, Bali

Listed on the 

Indonesia Stock 

Exchange

1997

1996

Developed a 

5-star Gran 

Meliã Hotel and 

Graha Surya 

Internusa Office 

Building 

1991

Developed 1,400 

hectare industrial 

estate 

development in 

Karawang, West 

Java

Developed 

Meliã Bali Hotel, 

a 494-room, 

5-star hotel in 

Nusa Dua, Bali

1983

1976

Glodok Plaza 

inauguration, 

Indonesiaôs first 

modern shopping 

center in 

Chinatown, Jakarta

Entered into a 

property 

development 

company to develop 

Golden Triangle 

area 

in Kuningan

1971

Acquired 

construction 

business, 

PT Nusa 

Raya Cipta

1994

2010

Launched 

opening 

Banyan Tree 

Ungasan 

Resort, Bali

Conducted 

stock split 

on a ratio of 

1 : 4

2011

2012

¶Issued IDR 

700 billion bond

¶Distribute first 

dividend since IPO 

in 1997

¶Invested in ï

Cikopo-Palimanan 

Toll Road  

IPO of 

Nusa Raya Cipta 

@ IDR 850 per share

2013

Joint venture with 

Mitsui & Co and 

TICON in 

warehousing/ 

factory business

Openning of Cikopo 

ïPalimanan toll 

road

2015

PT Surya Semesta Internusa Tbk

¶ Operating track record in property sector can be traced back to over 50 

years in early 1970s

¶ Significant growth since IPO

ï Raised over IDR 545 billion equity(1)

ï Raised over IDR 1,600 billion in debt

ï Market cap increased from IDR0.6tn (IPO) to current IDR5.0tn(2) 

Note: Timeline not to scale. (1) Including IDR 132bn raised in IPO. (2) Market data as of 30 June 2024. (3) SLP : PT SLP SURYA TICON INTERNUSA, SIT : PT Surya Internusa Timur.

2014

¶Acquired location 

permit of 2,000 ha 

in Subang, West 

Java

¶Launched first 

BATIQA hotel in 

Karawang

2017

Divestmet 

Cikopo Palimanan 

Toll road at 3X BV

Grounbreaking 

Subang Smarpolitan

2020

2022

Divestment of SLP & 

SIT (3) worth total of 

Rp562.2bn

BYD as the  

first largest 

tenant of 

electric vehicle 

manufacturing 

Subang 

Smartpolitan

2024
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¶Branch office for NRCA

¶Regional office for Nusa Raya 

Cipta (ñNRCAò)

Medan

Geographical Presence Across Indonesia

Presence in Thirteen Indonesian Cities

Jakarta
Bali

Pekanbaru

Medan

Karawang

Cirebon
Subang

¶Acquired location permit of 

2,717ha

¶Phase 1 Development (400Ha)

Subang

¶Suryacipta City of Industry (1,400ha)

¶BATIQA Hotel & Apartments Karawang (Business Hotel, 

3-star, 137 rooms) - Grand opening on 18 Sept 2014

Karawang

Semarang
Surabaya

¶BATIQA Hotel (Business Hotel, 

3-star, 108 rooms) - Grand 

opening on 9 Sep 2015

Cirebon

¶Melia Bali Hotel (5-stars, 495 

rooms)

¶Umana Bali, LXR Hotels & 

Resorts, (Boutique Resort, 72 

villas)

¶Branch office for NRCA

Bali

¶Gran Melia Jakarta (5-stars, 394 rooms)

¶Glodok Plaza (35,808 sqm)

¶Edenhaus Simatupang residence (41 boutique houses, 21,000 

sqm)

¶SSI Tower Prime Grade A development (formerly Graha Surya 

Internusa; 8,525 sqm landbank)

Jakarta 

¶Branch office for NRCA

Semarang

¶Branch office for NRCA

¶BATIQA Hotel (Business Hotel, 

3-star, 87 rooms) - Grand 

opening i 8 Aug 2018

Surabaya

Jababeka

¶BATIQA Hotel (Business 

Hotel, 3-star, 127 rooms) -

Grand opening on 11 Nov 

2015

¶BATIQA Hotel (Business 

Hotel, 3-star, 158 rooms) -

Grand opening on 18 Feb 

2016

Jababeka

Palembang Palembang

Lampung

¶BATIQA Hotel (Business Hotel, 

3-star, 133 rooms) - Grand 

opening on 26 Aug 2016

¶BATIQA Hotel (Business Hotel, 

3-star, 109 rooms) - Grand 

opening on 16 Sep 2016

Pekanbaru

Lampung

Note : data as of  30 June 2024

Labuan Bajo
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Strategic Roadmap 

Continued focus on the construction and development of 

Indonesian properties
1

Prudent land banking strategy to deliver sustainable and 

superior profit margins
2

Continued product, segment, geographical diversification3

Increased recurring income through hospitality, property 

and infrastructure
4

Vision: To be the most a reliable, trusted and respected Indonesia property, construction and hospitality group of 

companies
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Significant Events 
FY2023 - YTD 2024
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Significant Event Jan 2023

Toll Road Patimban Access - National Strategic Project 

1. Project Scheme

ü Private-Public Partnership (PPP) with Supported Build Operate 

Transfer (BOT) scheme

ü Total length: 37.05 km (5 Sections), construction part: 

ü Section 1 & 2 (14 km) : PT Jasamarga Akses Patimban 

ü Sections 3, 4, & 5 (23 km) : Government

ü Concession Period : 50 years

2. Project Timeline

ü 2023 Q1 : Signing of the Toll Road Concession Agreement  

ü 2024 Q4 : Construction begin

ü 2026 Q1 : Target of toll road operations

3. Investment Costs (PT Jasamarga Akses Patimban)

ü Rp 5.026 trillion

4. Shareholders (PT Jasamarga Akses Patimban)

ü Jasa Marga  :  55%

ü NRCA  :  22% 

ü PP, Adhi, Wika :  6% each

ü Subang Sejahtera :  5%
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Subang Smartpolitan

Patimban Access Toll Road

11

Jakarta

+ 90 km

Bandung

+ 90 km

Patimban Seaport

+ 40 km

(direct access via Patimban Toll 

Road)

KM98 Exit

Alternative 

Access

KM89 Intersection

ÁDirect Toll Access

ÁCipali Toll Road and 

Patimban Toll Road 

Interchange

Jakarta ï Surabaya Railroad

Kertajati International 

Airport

+ 70 km

Central Java

+ 150 km
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Significant Event April 2023

Joint Ceremony ·Singing of collaboration agreement between 

PLN and stratergic partner, PT Suryacipta Swadaya

5 April 2023 - Cooperation in the supply and distribution of 

electricity for Subang Smartpolitan Integrated Green City

PLN is committed to providing electricity with a capacity of up to 

650 MW

Indonesia³s Travelio has raised an undisclosed Series C 
funding round to become the undisputed leader in the 
apartment rental segment · 10 April 2023
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Significant Event November 2023

Ungasan, Bali 23 November 2023 ï 

SSIA and Hilton Debuts Umana Bali, the First LXR Hotels & 

Resorts in Southeast Asia 

Jakarta, 22 November 2023 ï  
Signing a syndicated loan facility agreement between SSIA, 

PT Sarana Multi Infrastruktur, Bank Central Asia ï valued 

Rp1.5 Tn -  for the development of the Subang Smartpolitan 

project
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BYD Land Purchase Signing Ceremony

Jakarta, 30 April 2024 ï 

Subang Smartpolitan Welcomes BYD, First Largest Tenant 

of Electric Vehicle Manufacturing. BYD became the first 

largest tenant in the area by occupying an area of 

over 108 hectares. 
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SSIA's EGMS Agreed to Transfer 36.5% of Suryacipta Swadaya Shares
SSIA received payment of Rp2.8 trillion for the transaction

Jakarta, 23 June 2024 - The Extraordinary General Meeting 

of Shareholders (EGMS) of PT Surya Semesta Internusa 

Tbk (SSIA) has approved the plan to sell part of the 

company's shares in PT Suryacipta Swadaya to an investor 

and the issuance of new shares by PT Suryacipta Swadaya. 



building a better indonesia 16

SSIA SCS Corporate Action with PT Puri Bumi Lestari (PBL)

Before Joint Venture 

SSIA

(99.99%)

TCP

(0.01%)

SCS

After Joint Venture 

SSIA

(63.5%)

PBL

(36.5%)

SCS

% # of Shares
Nominal Value 

(Billion Rp)

SSIA 99.99 1,827,737,601 1,828

TCP 0.01 1 0.00

Total 1,827,737,602 1,828

% # of Shares
Nominal Value 

(Billion Rp )

SSIA 63.5 1,771,928,821 1,772

PBL* 36.5 1,018,510,267 1,019

Total 2,790,439,088 2,790

* 55.8mn shares (2%) purchased from SSIA, 962.7mn new shares (34.5%)  in SCS
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SSIA SCS Corporate Action with PBL

% # of Shares
Nominal Value 

(Billion Rp )

Valuation

(Billion Rp)

SSIA 63.5 1,771,928,821 1,772 5,392

PBL* 36.5 1,018,510,267 1,019 3,099

Total 2,790,439,088 2,790 8,491

* 55.8mn shares (2%) purchased from SSIA, 962.7mn new shares (34.5%)  in SCS

* Rp 170bn in SSIA, Rp 2,929bn in SCS

3X

¶ SCS Pre Money Valuation:

 SSIA 100%% ownership in SCS 

  = Rp 5,392bn

           Dividend from SCS to SSIA 

 = Rp  434bn

   

  = Rp 5,826bn 

¶ SCS Post Money Valuation:

 SSIA 63.5% ownership in SCS 

  = Rp 5,826bn

           PBL 36.5% capital injection 

  = Rp 3,099bn

   

  = Rp 8,925bn
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SSIAôs Sustainability
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SSIAôs Sustainability: 4-pillar ESG strategy lays the foundation to 
create holistic long-term value for our stakeholders

Sustainability is an integrated part of SSIAôs 

business. Aligned with its vision and mission, 

SSIAôs ESG practices are guided by four key 

pillars of ESG strategy:

Delivering sustainable high-quality 

products and superior services

Preserving the environment

Looking after people

Contributing to communities

Sustainability Strategy:
ESG Pillars SSIA ESG Material Issues

Product 
Delivering sustainable 

high-quality products 

and services

Å Product and Service Quality

Å Customer Health and Safety

Å Material

Å Economic Performance

Environment
Preserving the 

environment

Å Energy

Å Emissions

Å Water and Effluent

People
Looking after people

Å Occupational Health and 

Safety

Å Training and Education

Community
Contributing to 

communities

Å Local Communities

Sustainability 

Governance
Å Policy, Procedure, Governance
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Sustainability Achievement 2023
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Review 1H24
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Revenue Across Business Segments (1H24)

EBITDA  Across Business Segments (1H24)

Revenue Across Business Segments (1H23)

Overview of Key Business Segment

Property

     Construction

     Hospitality

IDR 287bn

IDR 2,342bn

21%

67%

12%

Hospitality

Construction

Property

0,0% 20,0% 40,0% 60,0% 80,0%

46%

33%

21%

Hospitality

Construction

Property

0% 10% 20% 30% 40% 50%

EBITDA  Across Business Segments (1H23)

IDR 184bn

IDR 1,838bn

21%

65%

13%

Hospitality

Construction

Property

0,0% 20,0% 40,0% 60,0% 80,0%

44%

38%

18%

Hospitality

Construction

Property

0% 10% 20% 30% 40% 50%
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Consolidated Revenue
(IH23 vs 1H24, IDR Billions)

1.838
2.342

1H23 1H24

Gross Profit
(1H23 vs 1H24, IDR Billions)

454
620

1H23 1H24

EBITDA
(1H23 vs 1H24, IDR Billions)

184
287

1H23 1H24

Net Income
(1H22 vs 1H23, IDR Billions)

-51

106

1H23 1H24

1H24 Financial Highlights



building a better indonesia 24

Property Segment Revenue
(1H23 vs 1H24, IDR Billions)

255 282

1H23 1H24

Construction Segment Revenue
(1H23 vs 1H24, IDR Billions)

1.238
1.602

1H23 1H24

397
509

1H23 1H24

Hospitality Segment Revenue
(1H23 vs 1H24, IDR Billions)

1H24 Financial Highlights
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Consolidated Revenue
(2018-1H24, IDR Billions)

Recurring Revenue(1)

(2018-1H24, IDR Billions)

Note: (1) Recurring revenue comprises that of hotel, rental, parking and maintenance.

442  588 652 520 623 854

2.454  
2.611

2.082
1.665

2.456

2.886

1.238  
1.602  

803  
811

220

191

595

905

397  

509  

2018 2019 2020 2021 2022 2023 1H23 1H24

Property Construction Hospitality Others

2,353

3,615

4,538

1,838

2,342

255 282

2,947

3,682
4,006

1.086  1.098  

508  485  

913  

1,243

559
687  

2018 2019 2020 2021 2022 2023 1H23 1H24

Established Track Record as a Group
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Property Gross Margins %

Hotel Gross Margins %

49,8% 

47,4% 

54,8% 

36,1% 

48,4% 

0%

10%

20%

30%

40%

50%

60%

2021 2022 2023 1H23 1H24

41,6% 

62,4% 64,4% 63,0% 65,8% 

0%

20%

40%

60%

80%

100%

2021 2022 2023 1H23 1H24

Construction Gross Margins(1) %

11,4% 
10,8% 11,1% 11,0% 

10,0% 

0%

5%

10%

15%

2021 2022 2023 1H23 1H24

Note: (1) Includes projects within SSIA group

Attractive Gross Margins
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(in IDR Billions) 2019 2020 2021 2022 2023 1H23 1H24

Revenue 4,006 2,947 2,353 3,615 4,538 1,838 2,342

Revenue Growth 9% -26% -20% 54% 26% 19% 27%

Gross Profit 1,091 635 517 918                1,327 454                620

Gross Profit Margin 27% 22% 22% 25% 29% 25% 27%

EBITDA 533                    256 182 458 726 184 287

EBITDA Margin 13% 9% 8% 13% 16% 10% 12%

Operating Profit 420 173 106 549 589 135 329

Operating Profit Margin 10% 6% 5% 15% 13% 7% 14%

Net Profit 92 -88 -200 176 177 -51 106

Net Profit Margin 2% -3% -9% 5% 4% -3% 5%

Comprehensive Income 53 -116 -170 225 160 -59 89

EPS 

(full Rupiah, after stock 

split)

20 -19 -44 39 39 -11 23

Financial Highlights 
Consolidated Profit & Loss
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(in IDR Billions) 2019 2020 2021 2022 2023 1H23 1H24

Property 588 652 520 623 854 255 282

Segment 

percentage
15% 22% 22% 17% 18% 14% 12%

Construction 2,611 2,082 1,665 2,456 2,886 1,238 1,602

Segment 

percentage
65% 71% 70% 67% 62% 66% 67%

Hospitality 811 220 191 595 905 397 509

Segment 

percentage
20% 7% 8% 16% 20% 21% 21%

Others 11 13 13 9 11 11 17

Elimination -16 -20 -37 -68 -119 -63 -67

Total 4,006 2,947 2,353 3,615 4,538 1,838 2,342

Financial Highlights
Consolidated Revenue by Business Segment
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EBITDA defined as net income, before interest expenses, tax expenses, 

depreciation and amortization expenses, includes JO income (loss)

(in IDR Billions) 2019 2020 2021 2022 2023 1H23 1H24

Property 244 281 202 221 370 41 65

Segment percentage 42% 94% 90% 43% 45% 18% 21%

Construction 163 130 100 171 205 85 102

Segment percentage 28% 44% 45% 33% 25% 38% 33%

Hospitality 177 -113 -79 122 241 98 144

Segment percentage 30% -38% -35% 24% 30% 44% 46%

Others -54 -35 -34 -42 -53 -18 -15

Elimination 3 -7 -8 -15 -36 -23 -9

Total 533 256 182 458 726 184 287

Financial Highlights
Consolidated EBITDA by Business Segment
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(in IDR Billions) 2019 2020 2021 2022 2023 1H23 1H24

Property 159 104 9 35 206 -36 67

Segment 

percentage
58% -341% -8% 51% 55% -111% 40%

Construction 105 59 55 75 100 50 54

Segment 

percentage
39% -194% -47% 109% 26% 153% 32%

Hospitality 8 -193 -180 -41 72 19 48

Segment 

percentage
3% 635% 155% -60% 19% 58% 29%

Others -156 -59 -118 -13 -63 -21 5

Minority Interest & 

Elimination
-23 2 34 120 -138 -63 -69

Total 92 -88 -200 176 177 -51 106

Financial Highlights
Consolidated Net Profit by Business Segment



building a better indonesia 31

Financial Highlights - Consolidated Balance Sheet
 In IDR Billions 2019 2020 2021 2022 2023 1H24

Current Assets 4,058 3,004 3,008 3,325 3,235 6,059

Cash & ST Investments 1,527 851 782 1,136 1,219 оΣтмо

Account Receivables 1,515 1,419 1,405 1,542 1,443 мΣрсс

Inventories 422 490 553 376 314 олп

Other-Current Assets     594 244 268 271 259 птс

Non-Current Assets 4,035 4,616 4,744 4,965 5,182 рΣофс

Investment in Joint Ventures 327 294 280 87 36 ос

Real Estate Assets 1,675 2,247 2,431 2,895 3,092 оΣомо

Fixed assets ς net 1,211 1,172 1,084 1,038 1,048 мΣлус

Rental and investment property ς net 707 704 692 581 691 704

Other-Non Current Assets     115 199 257 364 315 нрт

Total Assets 8,092 7,620 7,752 8,290 8,417 ммΣпрр

Current Liabilities 1,713 1,863 1,452 1,831 1,521 мΣтот

Non-Current Liabilities 1,901 1,526 2,250 2,199 2,452 нΣмул

Non-Controlling Interest 514 480 466 419 436 нΣнло

Equity
(2007 :949 mio shares, 
2008, 2009 and 2010: 
1,176 mio shares, 
2011-current: 4,705 mio shares)

3,964 3,751 3,585 3,840 4,007 5,335

Total Liabilities and Equity 8,092 7,620 7,752 8,290 8,417 ммΣпрр
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Note: * In July 2011, SSIA splits its stock 4-for-1, then outstanding shares become 4,705 million shares with par value Rp 125 per share 

            - ROE and ROA are annualized ï (1) Hedged with Cross Currency Interest Rate Swap (CCIRS)

Financial Highlights - Key Performance Ratios

In IDR Billions 2019 2020 2021 2022 2023 1H24

Bank/Third parties Loan

 IDR denominated in IDR Billions 1,194 1,305 1,245 1,514 2,526 2,059

 US$ denominated in IDR Billions 662(1) 676(1) 1,059(1) 1,034(1)  - -

Total Debt in IDR Billions 1,856 1,981 2,304 2,548 2,526 2,059

Debt to Equity Ratio 41% 47% 57% 60% 57% нт҈

bŜǘ /ŀǎƘwǇ мΣт ¢ƴ 

ROE 2.3% -2.3% -5.6% 4.6% 4.4% п҈

ROA 1.1% -1.1% -2.6% 2.1% 2.1% мΦу҈

Current Ratio 236.8% 161.3% 207.2% 181.5% 212.7% опуΦу҈

Liability to Equity 91.2% 90.3% 103.3% 104.9% 99.2% тоΦп҈

Liability to Asset 44.7% 44.5% 47.7% 48.6% 47.2% опΦн҈

Book Value/share (Rp) - 
par value : 2007 - June 2011 : 
Rp 500 per share, Jul 2011 - current : 
Rp 125 per share

 853  818  788 844 881 мΣмрф

Equity Growth 0.5% -5.4% -4.4% 7.1% 4.3% пмΦт҈
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2

FY24 Outlook
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2,8

-2,7

6,5 3,5 3,2 3,2 3,3

3,5 3,2

4,7

8,7

6,8
5,9

4,5

2019 2020 2021 2022 2023 2024 2025F

Global Economic Growth
using Jul 2024 IMF Outlook 

Series1 Series2

2,5

1,6

-0,4

5,0
4,4

7,4

2,1

6,0

-2,2

-6,1

-4,1

-2,1

-5,5

2,9

-6,1

2,2

5,8 5,9

2,6

3,7
3,3

2,6

1,5

8,4

1,9

3,4

1,0

5,3

8,9

8,1

2,5
3,0

2,5

0,4

1,9

5,0

3,6

5,0

1,9

5,2

2,6

0,8 0,7

5,0
4,4

5,8

2,9

5,0

1,9
1,5

1,0

5,1

4,4

6,5

3,1

4,5

-8,0

-6,0

-4,0

-2,0

0,0

2,0

4,0

6,0

8,0

10,0

United States Euro Area Japan Indonesia Malaysia Vietnam Thailand China

Advanced & Emerging Market and Developing Economic Growth
*2024F-2025F using Jul 2024 IMF Outlook

2019 2020 2021 2022 2023 2024 2025F

125,0

123,1

123,8

127,7

125,2

123,3

70,0

80,0

90,0

100,0

110,0

120,0

130,0

140,0

Consumer Confidence Index (CCI) Indonesia
*Using Bank Indonesia

Junô24: 50.7

Julô24: 49.3

1,6

-0,3
-0,9

1,7

-1,4

0,2

-0,3

0,2

7,4

5,0

0,5

1,9

3,2

1,8
2,2

1,4

6,4

9,2

3,9

5,4

3,8

4,5

5,9

1,8

3,2
2,9 2,9 2,8

2,5

3,6

-0,8
-0,3

2,4 2,3
2,0

2,5
2,8

3,6

1,4
1,92,0 2,0 2,0

2,6 2,5

3,4

1,5
2,0

-2,0

0,0

2,0

4,0

6,0

8,0

10,0

United States Euro Area Japan Indonesia Malaysia Vietnam Thailand China

Advanced & Emerging Market and Developing Inflation
*2024F-2025F using Apr 2024 IMF Outlook

2020 2021 2022 2023 2024F 2025F

Macro Economic Condition

Source: World Bank, IMF, S&P Global, Bank Indonesia, BPS

ÅIMF predicts global growth of 3.2% in 2024 and 3.3% in 2025. The output gap across economies 

has shrunk as cyclical causes fade and activity aligns with potential. Services price inflation is 

slowing disinflation and delaying monetary policy normalization. Due to rising trade tensions and 

policy uncertainty, inflation risks increased, boosting the potential of higher-for-longer interest rates. 

ÅInflation in June 2024 remained within the target range of 3.5% - 1.5%. This controlled inflation is a 

result of consistent monetary policies and strong collaboration between Bank Indonesia and 

both central and local governments within the Central and Regional Inflation Control Teams (TPIP 

and TPID). This was achieved through the strengthening of the National Food Inflation Control 

Movement (GNPIP) in various regions.

ÅCCI fell but remained optimistic at 123.3 in June, driven by Current Economic Condition and 

Expectation. Head of the Fiscal Policy, noted that the decline was partly due to the depreciation of 

the Rupiah, impacting investment, consumer confidence, and middle-class optimism.

ÅManufacturing PMI fell to 50.7 in June, driven by slowing output and new orders. Production rose 

at a slower pace, while higher raw material costs due to a weaker rupiah added pressure on the 

manufacturing sector.

ÅTrade balance fell to USD 2.39 billion in June due to declines in exports and imports. Exports 

decreased due to a drop in oil lifting and reduced demand from major trading partners such as 

China, ASEAN, USA, EU, and Japan. On the import side, the decline was due to the depreciation 

of the Rupiah, which made imported goods more expensive.

Advanced INA Junô24 YoY: 2.51%

INA Julô24 YoY: 2.13%

EMDEEMDEAdvanced
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Macroeconomic Trends

Layoff Wave Strains 
Indonesian Finances

o The wave of layoffs (PHK) in 

Indonesia continues, with 32,064 

workers laid off from Jan to June, 

causing a decline in purchasing 

power and consecutive deflation 

over the last two months. The 

textile industry alone saw 10,800 

layoffs as of May 2024. 

o Economist highlighted that key 

indicators, such as CCI show a 

decline in consumer optimism 

across various expenditure groups. 

Additionally, high interest rates 

have increased loan installment 

ratios, further reducing 

consumption capacity. 

o The decrease in purchasing power 

is evident from these data points, 

indicating a broader economic 

challenge.

Source: Bank Indonesia, Tempo, Kompas, JLL, Colliers, Gaikindo

Automotive Industry In 
Decline

o Car sales stagnated at around 1M 

units annually due to the widening 

gap between car prices and 

household incomes. 

o Gaikindo notes that demand for 

vehicles is highly sensitive to 

price, with significant interest in 

cars priced below Rp 300M. 

o However, declining household 

purchasing power and rising 

costsðdue to higher production 

costs, taxes, imported raw 

material expenses, a weakened 

rupiah, geopolitical tensions, and 

annual wage increasesðhave 

made affordable pricing crucial. 

o In 2023, the car manufacturing 

industry directly employed 38,390 

people, underscoring the 

importance of new car sales for 

economic value and employment..

Bali Tourism Surges, Hotels 
Poised for Strong Growth

o Bali's tourism has surged, 

particularly in Nusa Dua, thanks 

to the Eid al-Fitr, major MICE like 

the World Water Forum. 

o Hotel Occ Rate have risen steadily 

since April, despite a dip in the ADR 

due to lower group booking rates. 

o As Bali prepares for an even busier 

H2 2024, fueled by school holidays, 

Australian winter breaks, and 

European holidays, hoteliers are 

gearing up with attractive 

accommodation deals and 

partnerships with rentals and EO 

to draw more visitors. 

o Upcoming events such as the Bali 

Marathon, Ubud Jazz Festival, & 

Mandalika Motorcycle Grand Prix 

are expected to further boost hotel 

performance, solidifying Baliôs 

position as a top destination.

Q3 Growth Anticipated 
Below 5% 

o Indonesia's economic growth in Q3 

2024 is expected to fall short of 

5% due to weakening indicators, 

particularly in the manufacturing 

sector and household 

consumption. 

o The manufacturing PMI dropped to 

49.3 in July 2024, signaling 

contraction, while household 

consumption, which makes up over 

half of GDP, has slowed for three 

consecutive quarters. 

o External factors, including China's 

slowdown and potential U.S. 

interest rate cuts, are impacting 

the outlook. Economists predict Q3 

growth will reach 4.8% YoY, lower 

than last year, with declining 

consumer demand likely affecting 

the industrial sector. .

Indonesia's economy weakened in Q2, especially in manufacturing, due to declining domestic & export demand. This trigger a 

domino effect of layoffs, reduced household consumption. While Bali's tourism sector showed resilience in H2 2024, this tourism 

growth wasn't enough to offset the manufacturing downturn as key GDP contributor. Q3 growth is expected to fall below 5%.
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3

Review of Business Segments
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2.1PROPERTY
 - PT Suryacipta Swadaya (ñSCSò)
 - PT TCP Internusa (ñTCPò)
 - PT Sitiagung Makmur (ñSAMò)
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Source: BKPM (Indonesia Investment Coordinating Board), Colliers
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Source: Colliers Q2 2024 Research.  Note: IDR16,174 = 1 USD

INDUSTRIAL SECTOR FUNDAMENTALS
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Source: Colliers Q2 2024 Research.  Note: IDR16,174 = 1 USD

INDUSTRIAL SECTOR FUNDAMENTALS
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Note: Process chart not drawn to scale
Accounting sales 

revenue recognized

Marketing sales 
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20% down-payment
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Handover
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PT Suryacipta Swadaya

Infrastructures Surrounding the Projects

Page 42

Suryacipta City of Industry

Subang Smartpolitan

Both projects are directly 

connected to the main toll road 

connecting to major destinations in 

Java and allowing ease of access 

to seaports and airports.

Ongoing infrastructures 

development in the area such as 

new toll roads and high-speed 

railways benefit the projects by 

reducing congestion and providing 

more convenient logistics.

Soekarno-Hatta

International Airport

Tanjung Priok Seaport

Halim

Perdanakusuma

Airport

Husein Sastranegara

International Airport

Kertajati

International Airport

Patimban Seaport

 Toll road - Existing

   Toll road - Under construction

 ư Ư Railroad - Existing

 === High-speed railway  - Under construction

Subang Smartpolitan strategically located at 

Direct Toll Access

Patimban Seaport  ±40KM

Kertajati International Airport  ±70KM

Jakarta City ±90KM
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Jakarta-Surabaya High Speed Railway

Jakarta-Cikampek South Toll Road

Jakarta-Bandung High Speed Railway

PT Suryacipta Swadaya

Infrastructures Surrounding the Projects
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 === High-speed railway - Under construction
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Property Business Segment Revenue
(2018-1H24, IDR Billions)

Suryacipta Karawang & Subang Smartpolitan ASP
(in thousand Rp / sqm)

359

297  
357  

166  207  

386  

8  
99  

217  

220  

236  

263  
290  

299  

142  

158  

71  

71  

59  

92  

126  

169  

105  

25  

2018 2019 2020 2021 2022 2023 1H23 1H24

Industrial Estate
Land Sales

Industrial Estate
Non Land Sales

Rental Property &
Residential

623

854

255
282

1.967 1.788 

602 

1.478 
1.775 1.851 1.911 

2017 2018 2019 2020 2021 2022 2023

442

588
652

520

Property Business Segment
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Toll

Gate

To Karawang

To Karawang

To Karawang

To Cikopo

To Jakarta

West Karawang

Interchange

Jakarta ï Cikampek

Toll Road

East Karawang

Interchange

Toll

Gate

Toll

Gate

Phase II

Phase I

Well-Diversified Current Tenant Mix

Home of 150 prestigious global companies

Community Facilities Sold Area

Industrial Area Commercial Area Utility

Phase III

Excellent Connectivity to Supporting Infrastructure

55 km from Jakarta

80 km from Soekarno-Hatta International airport

65 km from Tanjung Priok seaport

90 km from Bandung (capital of West Java)

Inventory Land (ha)

License ï gross 1,400

Phase 1, 2 & 3 ï gross 1,400

Industrial & Commercial land 

ï 31 Dec 2023
71.7

Add/(less) reclass to infra -

Sold up to 30 Jun 2024 ï net (3.6)

Total Land bank 30 Jun 2024 ï net 68.1

High Quality Projects in Suryacipta City of Industry

AUTO M O TI V E BUILDING SUPPLIES

CONSUMER GOODS E LE CTRO NI CS

PHARM ACEUTICAL
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Well-Diversified Current Tenant Mix

Tenant Landbank by CountryTenant Landbank by Sector

High Quality Projects in Suryacipta City of Industry

Automotive & 
Parts; 53,8%

Building 
Materials; 

13,0%

Consumer 
Goods; 12,9%

Electronics; 
1,6%

IT & Data 
Centre; 2,8%

Oil & Gas; 0,3%

Other; 3,9%

Pharmaceutical
; 2,3%

Steel & Metal; 
4,0%

Textile & Garment; 1,0%
Warehouse & Logistics; 4,6%

Japan; 
49%

Indonesia; 
21%

Asia 
exclude 
Japan; 

20%

Europe & 
US; 9%
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Land Sales Location 2018 2019 2020 2021 2022 2023 1H23 1H24

Suryacipta Karawang (ha) 8.3 17.8 5.6 10.1 10.0   18.2 1.0 13.1

Subang Smartpolitan (ha)
-

-
- - 2.0 2.3

- 119.2

Others* (ha)
- 86.2

1
3.2 3.7 4.2 5.0 0.9 9.1

TOTAL Sales Value 

(in IDR Billions)
149 572 90 190 236 410 22 1,585

Business Segment
Property: Industrial Estate Review

Note : Others refers to land sales in Suryacipta City of Industry (Karawang phase 4), Bekasi, Subang Smartpolitan (land for toll road) 

           1. Includes phase-4 land sales of 72ha (Rp233bn)

Marketing Sales
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Land Sales Location 2018 2019 2020 2021 2022 2023 1H23 1H24

Suryacipta Karawang (ha)
8.7 17.1 6.2 8.8 10.2 17.2 - 3.6

Subang Smartpolitan (ha)
2.3 - -

Others* (ha)
2.3 84.0

1
4.2 5.2 2.6 2.2 9.1

TOTAL Sales Value 

(in IDR Billions)
154 297 357 166 207 386 7.8 99.2

Business Segment
Property: Industrial Estate Review

Note : Others refers to land sales in Suryacipta City of Industry (Karawang phase 4), Bekasi, Subang Smartpolitan (land for toll road) 

           1. Includes phase-4 land sales of 72ha (Rp233bn)

Accounting Sales
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10 9 14 6

2

FY20 FY21 FY22 FY23 1H24

Edenhaus Marketing Sales 
(unit)

Business Segment
Property: Edenhaus Simatupang (By TCP INTERNUSA)

V 41 boutique houses 

V 41 units (Rp299 billion) sold per 1H24

37 units (Rp269 bn) 

booked as Revenue as of 1H24
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Property: Glodok Plaza & Edenhaus Simatupang
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Revenue

(in IDR 

Billions)

2018 2019 2020 2021 2022 2023 1H23 1H24

Industrial Estate 

(SCS)

Land Sales

154 297 357 166 207 386 8 99

Industrial Estate 

(SCS)

Non-Land

217 220 236 263 290 299 142 158

Rental Property

(TCP & Others)
71 71 59 92 126 169 105 25

TOTAL 442 588 652 520 623 854 255 282

Business Segment
Property: Revenue Breakdown
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(in IDR Billions) 2018 2019 2020 2021 2022 2023 1H23 1H24

Revenue
442 588 

652 520 623 854 255 282

Revenue Growth 7% 33% 11% -20% 20% 37% 11% 11%

Gross Profit
225 307 

339 259
295

468 92 137

Gross Margin 51% 52% 52% 50% 47% 55% 36% 48%

EBITDA 175 
244 

281 202
221 

369 41 65

EBITDA Margin 40% 42% 43% 39% 36% 43% 16% 23%

Operating Profit
177 242 

302 215
210 

380 46 142

Operating Profit Margin 40% 41% 46% 41% 34% 45% 18% 50%

Net Profit 127 
159 

104 9
35

206 -36 67

Net Profit Margin 29% 27% 16% 2% 6% 24% -14% 24%

Financial Highlights
Property : Operating Result
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Commercial Area DevelopementSuryacipta City of Industry Entrance

Toll Exit Leading to Suryacipta City of IndustrySuryacipta City of Industry Factory

Photos of Suryacipta City of Industry



PT. SURYACIPTA SW ADAYA  | 54



PT. SURYACIPTA SW ADAYA  |
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JAKARTA
Bekasi
(Regency)
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Subang Smartpolitan

Location

55

Strategic Location

ÁThe future of industrial corridor;

ÁWithin the Rebana Metropolitan;

ÁDirect toll access (via Trans-Java toll 

road network);

ÁDirect Access to Patimban Seaport;

ÁDirect Access to West Java 

International Airport (Kertajati);

ÁConnected via railroad network as well 

as the planned Jakarta-Surabaya 

High-Speed-Train;

ÁMajor cities are reachable within 1.5 

hours (e.g., Jakarta & Bandung).

Competitive Labour

ÁMinimum Wage is IDR 3,294,485 

(2024)

ÁAmple Labour Supply (909k in 2023)

World Class utilities, infrastructures 

and supporting facilities
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Subang Smartpolitan

Accessibility

56

Jakarta - Surabaya Railroad (existing)

Patimban Seaport
+ 40 km (direct access via Patimban Toll Road)

Toll Gate (2025)

ÁDirect Toll Access

KM98 Exit (Existing)

Alternative access

Kertajati International Airport +70 km

Central Java +150 km

Direct toll access via
Cikopo-Palimanan (Cipali) Toll Road

KM89 Intersection (2025)

Cipali - Patimban Toll Road Interchange

«

Jakarta    

+ 90 km

Bandung 

+ 90 km

Pringkasap Station
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Subang Smartpolitan, the 

pioneer of smart and 

sustainable city development, 

Leverages technology and 

IOT to promote efficiency and 

security.

Total area of 2,717Ha, 

Subang Smartpolitan is 

developed in 4 phases, 

whereas the 1st phase 

development begins Q4 2020 

including:

Å Commercial;

Å Industrial;

Å Residential;

Å Leisure;

Å Education;

Å Supporting infrastructures 

and facilities.

Subang Smartpolitan

Phase 1

- Development : Q4 2020 

- Handover : Q3 2023

- Operation : Q4 2024 

Toll Road to Patimban

- Development : Q4 2024

- Exit toll : Q1 2026 

Project Timeline

57
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MASTERPLAN

58

South Smart Core (60Ha)

ÅDiamond Bay (4Ha)

ÅEducation Area (14.1Ha)

ÅBusiness Centre (19Ha)

Phase 1 Development (400Ha)

Handover Q3 2023

Toll Interchange KM89 Q1 2026

Direct Access from Cipali-Patimban Toll

Patimban Toll Road Q1 2026 

(direct access to Patimban Seaport)

Residential Area (40Ha)

Dec 2024 Toll gate Q1 2026

No Item Schedule
Capacity

(1st Stage)

1 Access road 
(permanent road)

Dec 2024

2 Toll Exit Q1 2026

3 Electricity Supply Jan 2026

4 Water Treatment Plant 
(WTP)

Sep 2024 5,000 M3/day

5 Wastewater Treatment 
Plant (WWTP)

Dec 2024 5,000 M3/day

7 Communication & 
Internet

Dec 2024

8 Gas Supply 1 year after signing 
of PJBG (Gas 

Purchase 
Agreement)

5,000,000 
M3/month




































































