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The original consolidated financial statements included herein are in Indonesian language. Mar
PT TRANS POWER MARINE Tbk  

AND ITS SUBSIDIARY 
CONSOLIDATED STATEMENT OF 

FINANCIAL POSITION 
As of June 30, 2017 

(Expressed in United States Dollar,  
Unless Otherwise Stated) 

   June 30,  December 31, 
Notes       

ASSETS
CURRENT ASSETS

Cash and cash equivalents 
Trade receivables - net

Third parties
Other receivables

Third parties
Inventories

Prepayments

TOTAL CURRENT ASSETS

  NON-CURRENT ASSETS 
             Vessels and equipment – net  

            of accumulated depreciation 
              of US$ 42,604,184                        

              as of June 30, 2017  
  and US$ 38,305,078 as of

   December 31, 2016 
 Advances for purchase of 
 vessels and equipment 

 Other assets

TOTAL NON-CURRENT
ASSETS

TOTAL ASSETS

These Original Consolidated Financial Statements included herein are Issuen Indonesian Language. 



See Notes to the Consolidated Financial Statements which 
form an integral part of the consolidated financial statements.

The original consolidated financial statements included herein are in Indonesian language. 

PT TRANS POWER MARINE Tbk  
AND ITS SUBSIDIARY 

CONSOLIDATED STATEMENT OF 
FINANCIAL POSITION (Continued)  

As of June 30, 2017  
(Expressed in United States Dollar,  

Unless Otherwise Stated) 

                          June 30, December 31, 
Notes     

LIABILITIES AND EQUITY  
CURRENT LIABILITIES 

Short-term bank
and non-bank financial

 institution loans
Trade payables
Third parties
Other payables
Third parties
Taxes payable

Accrual expenses

Current maturities
of long-term bank and

non-bank financial
institution loans

Total Current Liabilities

NON-CURRENT LIABILITIES

 Bank and non-bank financial
 institution loans - net of

  current maturities 
Employee benefits liability

Total Non-Current Liabilities
TOTAL LIABILITIES

EQUITY
Equity attributable to the

equity holders of the 
Parent Company

Capital stock - par value of
Rp 100 per share 

Authorized - 7,000,000,000 
shares

Issued and fully paid -
2,633,300,000

shares
Additional paid-in capital 

Retained earnings
Appropriated 

Unappropriated

Total equity attributable
 to the equity holders of

the Parent Company 
Non-controlling interests 

TOTAL EQUITY
TOTAL LIABILITIES 

AND EQUITY



See Notes to the Consolidated Financial Statements which 
form an integral part of the consolidated financial statements.

The original consolidated financial statements included herein are in Indonesian language. 

PT TRANS POWER MARINE Tbk  
AND ITS SUBSIDIARY 

CONSOLIDATED STATEMENT OF PROFIT OR 
LOSS AND OTHER COMPREHENSIVE INCOME 

For the Period Then Ended 
June 30, 2017 

(Expressed in United States Dollar,  
Unless Otherwise Stated) 

                 
June 30,             June 30,

Notes       

Revenues  

Direct costs

Gross Profit
General and administrative

expenses 
Finance costs 

Gain on
foreign exchange - net  

Others - net

Profit (Loss)  
Before Final Tax  

Final tax expense 

PROFIT (LOSS)
   FOR THE PERIOD  

TOTAL COMPREHENSIVE
INCOME

FOR THE PERIOD 

Profit (loss) for the year 
attributable to:

Owners of the parent 
Non-controlling interests

Total comprehensive
income for the period

attributable to: 
 Owners of the parent
 Non-controlling interests

Basic Earnings Per Share
Atributed to Owners of

the Parent 



See Notes to the Consolidated Financial Statements which 
                                                       form an integral part of the consolidated financial statements. 

The original consolidated financial statements included herein are in Indonesian language. 

PT TRANS POWER MARINE Tbk 
AND ITS SUBSIDIARY 

CONSOLIDATED STATEMENT OF 
CHANGES IN EQUITY 

For the Period Then Ended 
June 30, 2017 

(Expressed in United States Dollar,  
Unless Otherwise Stated)

   
Equity attributable to the equity holders of the parent company

Retained earnings

Issued and fully Additional Non-controlling
    Notes    paid capital stock     paid in capital     Appropriated     Unappropriated     Total     interests     Total equity

Balance as of January 1, 2016

Appropriation for
general reserve 

Loss for the period 

Balance as of June 30, 2016 

Balance as of January 1, 2017

Appropriation for 
general reserve 

Cash dividend 

Profit for the period 

Balance as of June 30, 2017



See Notes to the Consolidated Financial Statements which 
form an integral part of the consolidated financial statements.

PT TRANS POWER MARINE Tbk  
AND ITS SUBSIDIARY 

CONSOLIDATED STATEMENT OF CASH FLOWS 
For the Period Then Ended 

June 30, 2017 
(Expressed in United States Dollar,  

Unless Otherwise Stated) 

June 30, Notes June 30, 

CASH FLOWS FROM 
OPERATING ACTIVITIES

Receipts from customers

Payments to suppliers  

Payments to employees  
Payments of finance costs  

Others, net

Net Cash Flow Provided by
Operating Activities

CASH FLOWS FROM
INVESTING ACTIVITIES  

Acquisition of vessel
and equipment

Advances for purchase of
vessels and equipment

Proceeds from disposal of  
vessels and equipment

Net Cash Flow Used in
Investing Activities

    CASH FLOWS FROM
 FINANCING ACTIVITIES 

Receipts from bank and non-
bank financial

institution loans
Payments to bank and non-

bank financial
institution loans 
Dividend payment

Net Cash Flows
Used in Financing

Activities

NET DECREASE IN CASH
AND CASH EQUIVALENTS

EFFECT OF FOREIGN
EXCHANGE RATE CHANGES

ON CASH AND CASH
EQUIVALENTS

The original consolidated financial statements included herein are in Indonesian language. 



See Notes to the Consolidated Financial Statements which 
form an integral part of the consolidated financial statements.

PT TRANS POWER MARINE Tbk  
AND ITS SUBSIDIARY 

CONSOLIDATED STATEMENT OF CASH FLOWS 
(Continued) 

For the Period Ended 
30 Juni 2016 

(Expressed in United States Dollar,  
Unless Otherwise Stated) 

June 30, Notes June 30, 

CASH AND CASH  
              EQUIVALENTS AT  

  BEGINNING OF PERIOD  

CASH AND CASH
EQUIVALENTS

      AT END OF PERIOD  

Cash and cash equivalents
consists of: 

Cash on hand 
Cash in banks
Time deposits

Total  

The original consolidated financial statements included herein are in Indonesian language. 



The original consolidated financial statements included herein are in Indonesian language. 

PT TRANS POWER MARINE Tbk 
AND ITS SUBSIDIARY 

NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS 

As of June 30, 2017 
and For the Period Then Ended 

(Expressed in United States Dollar, 
Unless Otherwise Stated)

1. GENERAL 

a. Company’s Establishments 

PT Trans Power Marine Tbk (the "Company"), 
was established based on the notarial deed No. 
62 dated January 24, 2005 from Darmawan 
Tjoa, S.H., S.E., notary in Jakarta. The deed of 
establishment was approved by the Minister of 
Law and Human Rights of Republic of Indonesia 
in its Decision Letter No. C-
02878.HT.01.01.TH.2005 dated February 2, 
2005 and published in the State Gazette of the 
Republic of Indonesia No. 55, Supplement No. 
7311 dated July 12, 2005. 

The Company’s Articles of Association has been 
amended several times, the latest by notarial 
deed of Yulia S.H., No. 8 dated October 12, 
2012, concerning among others, the change of 
the status of the Company from private to public. 
This amendment has been approved by the 
Minister of Law and Human Rights of the 
Republic of Indonesia in its Decision Letter No. 
AHU-54195.AH.01.02. Tahun 2012 dated 
October 22, 2012. 

In accordance with article 3 of the Company's 
Articles of Association, the Company’s scope of 
activities is primarily engaged in providing 
shipping services. 

The Company started its commercial activities in 
March 2005. The Company's office is located at 
Artha Graha Building 20th floor, Jalan Jenderal 
Sudirman Kav. 52-53 Senayan, Kebayoran 
Baru, South Jakarta 12190. In conducting its 
business, the Company has three (3) 
representatives on main locations of the coal 
hauling, such as in Cilacap (Central Java), 
Banjarmasin (South Kalimantan), and Kumai 
(Central Kalimantan). 

PT Dwitunggal Perkasa Mandiri is the ultimate 
parent company of the Company. 

b. The Company’s Public Offering 

Based on the letter No.S-30/D.04/2013 dated 
February 11, 2013 of the Otoritas Jasa 
Keuangan, the Company’s Registration 
Statements on its Initial Public Offering of shares 
was declared effective. On February 20, 2013, 
the Company listed 2,633,300,000 shares of its 
issued and fully paid shares with nominal value 
of Rp 100 per share in the Indonesia Stock 
Exchange.



The original consolidated financial statements included herein are in Indonesian language. 

PT TRANS POWER MARINE Tbk 
AND ITS SUBSIDIARY 

NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS 

As of June 30, 2017 
and For the Period Then Ended 

(Expressed in United States Dollar, 
Unless Otherwise Stated)

1. GENERAL (Continued) 

c. Structure of the Company and its Subsidiary 

As of June 30, 2017 and December 31, 2016 the 
consolidated Subsidiary are as follow: 

Business Year of 
 Subsidiary   Domicile   Activity   Establishment   Percentage of Ownership   Total Assets Before Elimination 
                  

Direct Ownership              

Under 
       development stage 

As of October 14, 2014, the Company and 
PT Nusantara Indah Cemerlang established 
PT Trans Logistik Perkasa with share ownership 
of 70% and 30%, respectively. 

d. Key Management and Other Information 

The composition of the Company’s board of 
commissioners, directors and audit committee 
are as follows: 

June 30, 2017 and December 31, 2016
Board of Commissioners

President Commissioner
Commisioner

Independent Commisioner

Board of Directors 
President Director 

Vice President Director 
Directors  

Independent Director  

June 30, 2017 and December 31, 2016 
Audit Committee

Chairman
Member

Corporate 
Secretary

The Company has appointed Rudy Sutiono as 
Corporate Secretary. 

The Company has set up an internal audit 
division led by Ellen Gunawan. 



The original consolidated financial statements included herein are in Indonesian language. 

PT TRANS POWER MARINE Tbk 
AND ITS SUBSIDIARY 

NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS 

As of June 30, 2017 
and For the Period Then Ended 

(Expressed in United States Dollar, 
Unless Otherwise Stated)

1. GENERAL (Continued) 

d. Key Management and Other Information 
(Continued) 

As of June 30, 2017 and December 31, 2016, 
the Company had 81 permanent employees. 

e. Completion Date of the Consolidated 
Financial Statements 

The preparation and fair presentation of the 
consolidated financial statements are the 
responsibilities of the management, and were 
approved by the Company’s Directors and 
authorized for issue on July 20, 2017. 

2. SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES 

a. Basis of the Preparation of the Consolidated 
Financial Statements and Statement of 
Compliance

The consolidated financial statements have 
been prepared and presented in accordance 
with the Indonesian Financial Accounting 
Standards (“SAK”), which consist of the 
Statements of Financial Accounting Standards 
(“PSAK”) and Interpretations to Financial 
Accounting Standards (“ISAK”) issued by the 
Financial Accounting Standards Board of the 
Indonesian Institute of Accountants and the 
Regulations No.VIII.G.7 regarding Financial 
Statement Presentation and Disclosure of 
Issues or Public Companies issued by the 
Financial Service Authority (OJK). 

Except for the consolidated statement of cash 
flows, the consolidated financial statements 
have been prepared using the accrual basis, 
and the measurement basis used is historical 
cost, except for certain accounts which are 
measured on the bases as described in the 
relevant notes herein. 

The consolidated statement of cash flows, which 
has been prepared using the direct method, 
presents cash receipts and disbursements of 
cash and cash equivalents classified into 
operating, investing and financing activities. 

The reporting currency used in the consolidated 
financial statements is United States Dollar (“US 
Dollar”), which is also the Company and 
Subsidiary’s functional currency. 



The original consolidated financial statements included herein are in Indonesian language. 

PT TRANS POWER MARINE Tbk 
AND ITS SUBSIDIARY 

NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS 

As of June 30, 2017 
and For the Period Then Ended 

(Expressed in United States Dollar, 
Unless Otherwise Stated)

2. SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued) 

b. Accounting Standards Issued and Effective  

The Company and its Subsidiary had adopted 
amendment of accounting standards which 
effective from January 1, 2016 that are 
considered relevant to the consolidated financial 
statements as follows: 

Amendments to PSAK No. 4: Separate 
Financial Statements of Equity Method in 
Separate Financial Statements. The 
amendments allow the use of the equity 
method as a method of recording the 
investment in subsidiaries, joint ventures and 
associates in the separate financial 
statements of the entity. 

PSAK No. 7 (Adjustment 2015): Related 
Party Disclosures. The PSAK adds 
requirements for related parties and clarify 
the disclosure of compensation paid by the 
entity management.

Amendments to PSAK No. 15: Investment in 
Associates and Joint Ventures related to 
Investment Entities: Applying the 
Consolidation Exceptions. The amendments 
clarify the paragraph 36A that the exemption 
from presenting consolidated financial 
statements applies to investment entity when 
such criteria are met.

Amendments to PSAK No. 16: Property, 
Plant and Equipment on Clarification of the 
Accepted Depreciation and Amortization 
Methodology. The amendments provide 
additional explanation of the approximate 
indication of the technical or commercial 
obsolescence of an asset. The amendments 
also clarify that use of the depreciation 
method based on revenue is not appropriate.

Amendments to PSAK No. 19: Intangible 
Assets on Clarification of the Accepted 
Depreciation and Amortization Methodology. 
The amendments provide clarification on the 
presumption that revenue is not appropriate 
reflects the consumption of the economic 
benefits embodied in the intangible assets is 
rebutted in certain limited circumstances.



The original consolidated financial statements included herein are in Indonesian language. 

PT TRANS POWER MARINE Tbk 
AND ITS SUBSIDIARY 

NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS 

As of June 30, 2017 
and For the Period Then Ended 

(Expressed in United States Dollar, 
Unless Otherwise Stated)

2. SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued) 

b. Accounting Standards Issued and Effective 
(Continued) 

Amendments to PSAK No. 24: Employee 
Benefits on a Defined Benefit Plans: 
Contribution from Employees. The 
amendments simplify the accounting for the 
contribution from employees or third parties 
that independent on the number of years of 
service, for example contributions from 
employees that are fixed percentage of the 
employee’s salary.

Amendments to PSAK No. 65: Consolidated 
Financial Statements on Investment Entities: 
Application Consolidation Esceptions. The 
amendments clarify the consolidation 
exceptions for investment entities when 
certain criterias are met.

Amendments to PSAK No. 66: Joint 
Arrangement on Accounting for Acquisition of 
Interests in Joint Operations. The 
amendments require that all principles on 
business combinations accounting in PSAK 
No. 22: Business Combinations and other 
PSAKs and the disclosures requirements 
applicable to the acquisition of the initial 
interest and additional in a joint operation, to 
the extent that do not conflict with the 
guidance in this PSAK.

Amendments to PSAK No. 67: Disclosure of 
Interests in Other Entities on Investment 
Entitites: Application of Consolidation 
Exceptions. The amendments clarify the 
consolidation exceptions for investment 
entities when certain criterias are met.

PSAK No. 5 (Adjustment 2015): Operating 
Segments. The PSAK adds the disclosure of 
brief description on aggregated operating 
segments and indicators for similar economic 
characteristics. 

PSAK No. 16 (Adjustment 2015): Plant, 
Property and Equipment. The PSAK provides 
clarification of the revaluation model, that 
when an entity uses the revaluation model, 
the carrying amount of the asset is restated 
on revalued amount. 



The original consolidated financial statements included herein are in Indonesian language. 

PT TRANS POWER MARINE Tbk 
AND ITS SUBSIDIARY 

NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS 

As of June 30, 2017 
and For the Period Then Ended 

(Expressed in United States Dollar, 
Unless Otherwise Stated)

2. SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued) 

b. Accounting Standards Issued and Effective 
(Continued) 

PSAK No. 13 (Adjustment 2015): Investment 
Property. The PSAK provides clarification 
that PSAK No. 13 and PSAK No. 22 are 
interrelated. An entity may refer to PSAK No. 
13 to determine whether or not property is 
investment property or owner-occupied 
property. Entity may also refer to PSAK No. 
22 to determine whether or not the 
acquisition of investment property is a 
business combination.

PSAK No. 19 (Adjustment 2015): Intangible 
Assets. The PSAK provides clarification of 
the revaluation model, that when an entity 
uses the revaluation model, the carrying 
amount of the asset is restated on revalued 
amount. 

PSAK No. 22 (Adjustment 2015): Business 
Combinations. The PSAK clarifies the scope 
and the obligation to pay contigent 
consideration that meets the definition of a 
financial instruments are recognized as a 
financial liability or as equity.

PSAK No. 25 (Adjustment 2015): Accounting 
Policies, Changes in Accounting Estimates 
and Errors. The PSAK provides editorial 
revision on the limitations of retrospective 
application.

vesting

PSAK No. 53 (Adjustment 2015): Share 
Based Payment. The PSAK clarifies the 
definition of vesting conditions and define 
performance and service conditions 
separately.

PSAK No. 68 (Adjustment 2015): Fair Value 
Measurement. The PSAK clarifies that the 
portfolio exception, which permits an entity to 
measure the fair value of a group of financial 
assets and financial liabilities on a net basis, 
applied to all contracts (including non-
financial contracts) within the scope of PSAK 
No. 55.



The original consolidated financial statements included herein are in Indonesian language. 

PT TRANS POWER MARINE Tbk 
AND ITS SUBSIDIARY 

NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS 

As of June 30, 2017 
and For the Period Then Ended 

(Expressed in United States Dollar, 
Unless Otherwise Stated)

2. SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued) 

b. Accounting Standards Issued and Effective 
(Continued) 

ISAK No. 30: Levy. The ISAK is an 
interpretation of PSAK No. 57: Provisions, 
Contingent Liabilities and Contingent Assets 
which clarifies the accounting for liability to 
pay levy, other than income taxes within the 
scope of PSAK No. 46: Income Tax and 
other penalties on violations of law, to the 
Government.

Accounting standards and interpretations that 
have been approved by the Financial Accounting 
Standards Board (“DSAK”), but not yet effective. 
Will be effective on January 1, 2017:

Amendments to PSAK No.1: Presentation of 
Financial Statements on Disclosure Initiative. 
The amendments provide clarification on the 
application of the requirements of materiality, 
the flexibility of systematic order of the notes 
to the financial statements and the 
identification of significant accounting 
policies.

ISAK No. 31: Interpretation on the Scope of 
PSAK No. 13: Investment Property. The 
ISAK provides an interpretation of the 
characteristics of the building used as part of 
the definition of investment property in PSAK 
No. 13: Investment Property. The building as 
investment property refer to structures that 
have physical characteristics generally 
associated as a building with the walls, 
floors, and roofs are attached to the assets.

c. Principles of Consolidation 

The consolidated financial statements comprise 
of the financial statements of the Company and 
its Subsidiary.  

investee

investee.

Control is achieved when the Company is 
exposed, or has rights, to variable returns from 
its involvement with the investee and has the 
ability to affect those returns through its power 
over the investee. 



The original consolidated financial statements included herein are in Indonesian language. 

PT TRANS POWER MARINE Tbk 
AND ITS SUBSIDIARY 

NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS 

As of June 30, 2017 
and For the Period Then Ended 

(Expressed in United States Dollar, 
Unless Otherwise Stated)

2. SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued) 
c. Principles of Consolidation (Continued) 

investee
Specifically, the Company controls an investee if 
and only if the Company has: 

investee

investee

investee

Power over the investee (i.e., existing rights 
that give it the current ability to direct the 
relevant activities of the investee) 
Exposure, or rights, to variable returns from 
its involvement with the investee 

The ability to use its power over the 
investee to affect its returns 

investee

When the Company has less than a majority of 
the voting or similar rights of an investee, the 
Company considers all relevant facts and 
circumstances in assessing whether it has 
power over an investee, including: 

The contractual arrangement with the other 
vote holders of the investee 
Rights arising from other contractual 
arrangements 
The Company's voting rights and potential 
voting rights 

investee
The Company re-assesses whether or not it 
controls an investee if facts and circumstances 
indicate that there are changes to one or more 
of the three elements of control. Consolidation 
of a subsidiary begins when the Company 
obtains control over the subsidiary and ceases 
when the Company loses control of the 
subsidiary. Assets, liabilities, income and 
expenses of a subsidiary acquired or disposed 
of during the period are included in the 
consolidated statement of profit or loss and 
other comprehensive income from the date the 
Company gains control until the date the 
Company ceases to control the subsidiary. 

Profit or loss and each component of other 
comprehensive income are attributed to the 
equity holders of the parent of the Company 
and to the non-controlling interests (“NCI”), 
even if this results in the NCI having a deficit 
balance. When necessary, adjustments are 
made to the financial statements of subsidiaries 
to bring their accounting policies into line with 
the Company's accounting policies. All intra-
Company's assets and liabilities, equity, 
income, expenses and cash flows relating to 
transactions between members of the Company 
are eliminated in full on consolidation. 



The original consolidated financial statements included herein are in Indonesian language. 

PT TRANS POWER MARINE Tbk 
AND ITS SUBSIDIARY 

NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS 

As of June 30, 2017 
and For the Period Then Ended 

(Expressed in United States Dollar, 
Unless Otherwise Stated)

2. SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued) 

c. Principles of Consolidation (Continued) 

A change in the ownership interest of a 
subsidiary, without a loss of control, is 
accounted for as an equity transaction. If the 
Company loses control over a subsidiary, it: 

goodwill
derecognizes the assets (including goodwill) 
and liabilities of the subsidiary 
derecognizes the carrying amount of any NCI 

derecognizes the cumulative translation 
differences recorded in equity, if any 

recognizes any surplus or deficit in profit or 
loss 

reclassifies the parent’s share of components 
previously recognized in OCI to profit or loss 
or retained earnings, as appropriate, as 
would be required if the Company had 
directly disposed of the related assets or 
liabilities. 

NCI represents the portion of the profit or loss 
and net assets of the subsidiary not attributable 
directly or indirectly to the parent entity, which 
are presented in the consolidated statement of 
profit or loss and other comprehensive income 
and under the equity section of the consolidated 
statement of financial position, respectively, 
separately from the corresponding portion 
attributable to the owners of the parent 
company.

d. Financial Instruments 

i. Financial Assets 

Initial recognition 

Financial assets are classified as financial 
assets at fair value through profit or loss, 
loans and receivables, held-to-maturity 
investments, available-for-sale financial 
assets, or as derivatives designated as 
hedging instruments in an effective hedge. 
The classification depends on the nature 
and purpose for which the asset was 
acquired and is determined at the time of 
initial recognition.  



The original consolidated financial statements included herein are in Indonesian language. 

PT TRANS POWER MARINE Tbk 
AND ITS SUBSIDIARY 

NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS 

As of June 30, 2017 
and For the Period Then Ended 

(Expressed in United States Dollar, 
Unless Otherwise Stated)

2. SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued) 

d. Financial Instruments (Continued) 

i. Financial Assets (Continued) 

Initial recognition (Continued) 

Financial assets are recognized initially at 
fair value, in the case of financial assets not 
at fair value through profit or loss, include 
directly attributable transaction costs. 

Purchases or sales of financial assets that 
require delivery of assets within a time 
frame established by regulation or 
convention in the marketplace (regular way 
trades) are recognized on the trade date, 
i.e., the date that the Company and its 
Subsidiary commit to purchase or sell the 
assets.

The Company and its Subsidiary’s financial 
assets which are classified as loans and 
receivables include cash and cash 
equivalents, trade receivables, other 
receivables and other assets. 

Loans and receivables are non-derivative 
financial assets with fixed or determinable 
payments that are not quoted in an active 
market.  

After initial measurement, such financial 
assets are carried at amortized cost using 
the effective interest rate (EIR) method, and 
gains and losses are recognized in the 
consolidated statement of profit and loss 
and other comprehensive income when the 
loans and receivables are derecognized or 
impaired, as well as through the 
amortization process.   

Derecognition 

A financial asset, or where applicable, a 
part of a financial asset or part of a group of 
similar financial assets, is derecognized 
when: 

i.   the contractual rights to receive cash 
flows from the asset have expired; or 



The original consolidated financial statements included herein are in Indonesian language. 

PT TRANS POWER MARINE Tbk 
AND ITS SUBSIDIARY 

NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS 

As of June 30, 2017 
and For the Period Then Ended 

(Expressed in United States Dollar, 
Unless Otherwise Stated)

2. SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued) 

d. Financial Instruments (Continued) 

i. Financial Assets (Continued) 

Derecognition (Continued) 

ii.   the Company and its Subsidiary have 
transferred its rights to receive cash 
flows from the asset or has assumed 
an obligation to pay the received cash 
flows in full without material delay to a 
third party under a “pass-through” 
arrangement, and either (a) the 
Company and its Subsidiary have 
transferred substantially all the risks 
and rewards of the financial asset, or 
(b) the Company and its Subsidiary 
have neither transferred nor retained 
substantially all the risks and rewards 
of the asset, but has transferred 
control of the asset. 

On derecognition of a financial asset in its 
entirety, the difference between the 
carrying amount and the sum of (i) the 
consideration received, including any new 
assets obtained less any new liabilities 
assumed, and (ii) any cumulative gain or 
loss which had been recognized directly in 
equity, is recognized as profit and loss. 

A cumulative gain or loss that had been 
recognized in other comprehensive income 
is allocated between the part that continues 
to be recognized and the part that is no 
longer recognized on the basis of the 
relative fair values of those parts. 

Impairment 

At each reporting date, the Company and 
its Subsidiary assess whether there is any 
objective evidence that a financial asset or 
a group of financial assets is impaired.  
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PT TRANS POWER MARINE Tbk 
AND ITS SUBSIDIARY 

NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS 

As of June 30, 2017 
and For the Period Then Ended 

(Expressed in United States Dollar, 
Unless Otherwise Stated)

2. SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued) 
d. Financial Instruments (Continued) 

i. Financial Assets (Continued) 
Impairment (Continued) 

A financial asset or a group of financial 
assets is deemed to be impaired if, and 
only if, there is objective evidence of 
impairment as a result of one or more 
events that have occurred after the initial 
recognition of the asset (incurred ‘loss 
events’) and those loss events have an 
impact on the estimated future cash flows 
of the financial asset or of group financial 
assets that can be reliably estimated. 

Evidence of impairment may include 
indications that the debtors are 
experiencing significant financial difficulty, 
default or delinquency in interest or 
principal payments, the probability that they 
will enter bankruptcy or other financial 
reorganization and where observable data 
indicate that there is a measurable 
decrease in the estimated future cash 
flows, such as changes in arrears or 
economic conditions that correlate with 
defaults. 

Financial asset carried at amortized 
cost
For loans and receivables carried at 
amortized cost, the Company and its 
Subsidiary first assess whether 
objective evidence of impairment 
exists individually for financial assets 
that are individually significant, or 
collectively for financial assets that 
are not individually significant.

If the Company and its Subsidiary 
determine that no objective evidence 
of impairment exists for an individually 
assessed financial asset, whether 
significant or not, the asset is included 
in a group of financial assets with 
similar credit risk characteristics and 
the group is collectively assessed for 
impairment.  
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2. SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued) 

d. Financial Instruments (Continued) 

i. Financial Assets (Continued) 

Impairment (Continued) 

Financial asset carried at amortized 
cost (Continued) 

Assets that are individually assessed 
for impairment and for which an 
impairment loss is, or continues to be, 
recognized are not included in a 
collective assessment of impairment.

If there is objective evidence that an 
impairment loss has occurred, the 
amount of the loss is measured as the 
difference between the asset’s 
carrying amount and the present 
value of estimated future cash flows 
(excluding future credit losses that 
have not yet been incurred). The 
present value of the estimated future 
cash flows is discounted at the 
financial asset’s original effective 
interest rate. If a “loans and 
receivables” financial asset has a 
variable interest rate, the discount rate 
for measuring impairment loss is the 
current effective interest rate.

The carrying amount of the asset is 
reduced through the use of an 
allowance account and the amount of 
the loss is recognized in the 
consolidated statements of profit or 
loss and other comprehensive 
income. 

Interest income continues to be 
accrued on the reduced carrying 
amount based on the original effective 
interest rate of the asset. If in a 
subsequent period, the amount of the 
estimated impairment loss increases 
or decreases because of an event 
occurring after the impairment was 
recognized, the previously recognized 
impairment loss is increased or 
reduced (reversed) by adjusting the 
allowance account.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued) 

d. Financial Instruments (Continued) 

ii. Financial Liabilities 

Initial recognition 

Financial liabilities are classified as 
financial liabilities at fair value through profit 
or loss and financial liabilities measured at 
amortized cost. The Company and its 
Subsidiary determine the classification of its 
financial liabilities at initial recognition. 

Financial liabilities are recognized initially at 
fair value and, in the case of financial 
liabilities recognized at amortized cost, 
include directly attributable transaction 
costs.

The Company and its Subsidiary’s financial 
liabilities which are all classified as financial
liabilities measured at amortized cost 
include bank and non-bank financial 
instituition loan, trade payables, other 
payables, and accrual expenses. 

Subsequent measurement 

The measurement of financial liabilities 
depends on their classification as follows: 

Financial liabilities measured at 
amortized cost 

After initial recognition, interest-
bearing loans and borrowings are 
subsequently measured at cost using 
the effective interest rate method. At 
the reporting date, the accrued 
interest is recorded separately from 
the respective principal loans as part 
of current liabilities. Gains and losses 
are recognized in the consolidated 
statement of profit or loss and other 
comprehensive income when the 
liabilities are derecognized as well as 
through the amortization process 
using the effective interest rate 
method.   
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2. SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued) 

d. Financial Instruments (Continued) 

ii. Financial Liabilities (Continued) 

Subsequent measurement (Continued) 

Financial liabilities measured at 
amortized cost (Continued) 

When an existing financial liability is 
replaced by another from the same 
lender on substantially different 
terms, or the terms of an existing 
liability are substantially modified, 
such an exchange or modification is 
treated as a derecognition of the 
original liability and the recognition of 
a new liability, and the difference in 
the respective carrying amounts is 
recognized in the consolidated 
statement of profit and loss or other 
comprehensive income. 

Derecognition 

A financial liability is derecognized when 
the obligation under the liability is 
discharged or cancelled or has expired. 

When an existing financial liability is 
replaced by another from the same lender 
on substantially different terms, or the terms 
of an existing liability are substantially 
modified, such an exchange or modification 
is treated as a derecognition of the original 
liability and the recognition of a new liability, 
and the difference in the respective carrying 
amounts is recognized in profit or loss. 
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2. SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued) 

d. Financial Instruments (Continued) 

iii. Effective Interest Rate (EIR) Method 

The EIR method is a method of calculating 
the amortized cost of a financial asset and 
of allocating interest income over the 
relevant period.  The EIR is the rate that 
exactly discounts the estimated future cash 
flows (including all fees and points received 
that form an integral part of the EIR, 
transaction costs and other premiums or 
discounts) throughout the expected life of 
the financial asset, or a shorter period, 
where appropriate, to the net carrying 
amount at initial recognition of the financial 
asset.

iv. Amortized Cost of Financial Instruments 

Amortized cost is computed using the 
effective interest rate method less any 
allowance for impairment and principal 
repayment or reduction. The calculation 
takes into account any premium or discount 
on acquisition and includes transaction 
costs and fees that are an integral part of 
the effective interest rate. 

v. Offsetting of Financial Instruments 

Financial assets and financial liabilities are 
offset and the net amount reported in the 
consolidated statements of financial 
position if, and only if, there is a currently 
enforceable legal right to offset the 
recognized amounts and there is an 
intention to settle on a net basis, or to 
realize the assets and settle the liabilities 
simultaneously. 
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2. SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued) 

d. Financial Instruments (Continued) 

vi. Fair Value of Financial Instruments 

The Company and its Subsidiary measure 
financial instruments, such as derivatives, 
at fair value at each consolidated 
statement of financial position date. Also, 
fair values of financial instruments 
measured at amortized cost are disclosed 
in Note 23. 

Fair value is the price that would be 
received to sell an asset or paid to transfer 
a liability in an orderly transaction between 
market participants at the measurement 
date. The fair value measurement is based 
on the presumption that the transaction to 
sell the asset or transfer the liability takes 
place either: 

• In the principal market for the asset or 
liability, or 

• In the absence of a principal market, 
in the most advantageous market for 
the asset or liability. 

The principal or the most advantageous 
market must be accessible to by the 
Company and its subsidiary. 

The fair value of an asset or a liability is 
measured using the assumptions that 
market participants would use when pricing 
the asset or liability, assuming that market 
participants act in their economic best 
interest. 

A fair value measurement of a non-financial 
asset takes into account a market 
participant's ability to generate economic
benefits by using the asset in its highest 
and best use or by selling it to another 
market participant that would use the asset 
in its highest and best use. 
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2. SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued) 

d. Financial Instruments (Continued) 

vi. Fair Value of Financial Instruments 
(Continued) 

The Company and its Subsidiary use 
valuation techniques that are appropriate in 
the circumstances and for which sufficient 
data are available to measure fair value, 
maximizing the use of relevant observable 
inputs and minimizing the use of 
unobservable inputs. 

All assets and liabilities for which fair value 
is measured or disclosed in the 
consolidated financial statements are 
categorized within the fair value hierarchy, 
described as follows, based on the lowest 
level input that is significant to the fair value 
measurement as a whole: 

Level 1: Fair values measured base on
quoted prices (unadjusted) in active
markets for identical assets or liabilities;

Level 2: Fair values measured based on
valuation techniques for which all inputs
which have a significant effect on the
recorded fair values are observable, 
either directly or indirectly; 

Level 3: Fair values measured based on 
valuation techniques for which inputs 
which have a significant effect on the 
recorded fair values are not based on 
observable market data. 

For assets and liabilities that are 
recognized in the financial statements on a 
recurring basis, the Company and its 
Subsidiary determine whether transfers 
have occurred between Levels in the 
hierarchy by re-assessing categorization 
(based on the lowest level input that is 
significant to the fair value measurement as 
a whole) at the end of each reporting 
period. 

For the purpose of fair value disclosures, 
the Company and its Subsidiary have 
determined classes of assets and liabilities 
on the basis of the nature, characteristics 
and risks of the asset or liability and the 
level of the fair value hierarchy as 
explained above. 
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2. SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued) 

e. Foreign Currency Transaction and Balances 

The books of accounts of the Company and its 
Subsidiary are maintained in US Dollar. 
Transactions during the period involving 
currencies other than US Dollar are recorded at 
the exchange rate prevailing at the time the 
transactions are made. At each reporting date, 
monetary assets and liabilities denominated in 
currencies other than US Dollar are adjusted to 
reflect the middle rate at that date, as published 
by Bank of Indonesia. The resulting gains or 
losses are credited or charged to operations of 
the current year. 

As of June 30, 2017 and December 31, 2016, 
the exchange rate used are as follows: 

June 30, 2017     December 31, 2016 

Rupiah1 
 Euro1 

SGD1

f. Cash and Cash Equivalents 

Cash and cash equivalents comprise cash on 
hand and in banks, and short-term deposits with 
an original maturity of 3 (three) months or less 
at the time of placements and not restricted as 
to use. 

g. Inventories 

Inventories are stated at cost or net realizable 
value, whichever is lower. Cost is determined 
using average method. The provision for 
obsolete and slow moving inventories is 
determined on the basis of estimated future 
usage of individual inventory items. 

h. Prepaid Expenses 

Prepaid expenses are amortized over the 
periods benefited using the straight-line method. 
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2. SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued) 

i. Vessels and Equipment 

Vessels and equipment are stated at cost less 
accumulated depreciation and impairment loss, 
if any. The cost of an item of vessels and 
equipment includes: (a) purchase price, (b) any 
costs directly attributable to bringing the asset to 
its present location and condition, and (c) the 
initial estimate of the cost of dismantling and 
removing the item and restoring the site on 
which it is located (if any). Each part of an item 
of vessels and equipment with a cost that is 
significant in relation to the total cost of the item 
is depreciated separately.

Depreciation of vessels and equipment 
calculated using straight-line method based on 
the estimated useful lives of the vessels and 
equipment as follows: 

Years

Tugboat
Barge

Heavy equipment
Ship equipment

Vehicles
Office equipment

The assets’s residual values, useful lives and 
depreciation method are reviewed at each year 
end and adjusted prospectively if necessary. 

The cost of maintenance and repairs is charged 
to consolidated statements of profit or loss and 
other comprehensive income as incurred. Other 
costs incurred subsequently to add to, replace 
part of or service an item of vessels and 
equipment, are recognized as asset if, and only 
if it is probable that future economic benefits 
associated with the item will flow to the entity 
and the cost of the item can be measured 
reliably. 

When assets are retired or otherwise disposed 
of, their carrying amount is removed from the 
accounts and any resulting gain or loss is 
reflected in the consolidated statement of profit 
or loss and other comprehensive income when 
the item is derecognized. 
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2. SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued) 

i. Vessels and Equipment (Continued) 

docking

docking

Included in the balance of vessels is docking 
cost which is capitalized when incurred and is 
amortised on a straight line basis over the period 
to the next docking. 

j. Other Assets 

Intangible assets are amortized on a straight-line 
basis over their estimated useful lives. The 
estimated useful life and amortization method 
are reviewed at the end of each annual reporting 
period, with the effect of any changes in 
estimate being accounted for on a prospective 
basis. 

Intangible assets, consist of computer software 
is amortized over 4 years using the straight line 
method. 

k. Impairment of Non-Financial Asset 

The Company and its Subsidiary assess at the 
end of each reporting period whether there is an 
indication that an asset may be impaired. If any 
such indication exists, or when impairment 
testing for an asset is required, the Company 
and its Subsidiary make an estimate of the 
asset’s recoverable amount. 

An asset’s recoverable amount is the higher of 
an asset’s or Cash Generating Unit (“CGU”)’s 
fair value less costs to sell and its value in use, 
and is determined for an individual asset, unless 
the asset does not generate cash inflows that 
are largely independent of those from other 
assets or group of assets. Where the carrying 
amount of an asset exceeds its recoverable 
amount, the asset is considered impaired and is 
written down to its recoverable amount.  

Impairment losses of continuing operations are 
recognized in the consolidated statement of 
profit or loss and other comprehensive income 
as “impairment losses”. In assessing the value 
in use, the estimated net future cash flows are 
discounted to their present value using a pretax 
discount rate that reflects current market 
assessments of the time value of money and the 
risks specific to the asset. 

Accounting policy for impairment of financial 
assets is discussed in Note 2d. 
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2. SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued) 

l. Transactions with Related Parties 

The transactions are made based on terms 
agreed by the parties such term may not be the 
same as those of the transactions between 
unrelated parties. 

All significant transactions and material balances 
with related parties are disclosed in the relevant 
notes to the consolidated financial statements. 

m. Stock Issuance Cost 

Cost incurred related to issuance of the 
Company’s stock to public, are deducted from 
“Additional Paid-In Capital” and presented as 
part of Equity in the consolidated statement of 
financial position. 

n. Employee benefits  

The Company recognized an unfunded 
employee benefits liability in accordance with 
Labor Law No. 13/2003 dated March 25, 2003 
(the “Law”) and PSAK No. 24 (Revised 2013), 
“Employee Benefits”. Under the Law, the 
Company is required to pay separation, 
appreciation and compensation benefits to its 
employees if the conditions specified in the Law 
are met. 

projected-unit-credit

Employee benefits liability is calculated by an 
independent actuarist using the projected-unit- 
method.

Re-measurements, comprising of actuarial gains 
and losses, are recognized immediately in 
consolidated statement of financial position with 
a corresponding debit or credit to retained 
earnings through other comprehensive income 
in the period in which they occur. Re-
measurements are not reclassified to profit or 
loss in subsequent periods.  

Past service cost are recognized in profit or loss 
at the earlier between: 
i) The date of the plan amandement or 

curtailment, and; 

ii) The date of the entity recognizes related 
restructuring costs or related termination 
benefit. 
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2. SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued) 

n. Employee benefits (Continued) 

Net interest calculated by applying the discount 
rate to the net defined benefit liability. The 
Company recognizes the following changes in 
the net defined benefit obligation under "General 
and Administrative Expenses" as approriate in 
the consolidated statement of profit or loss and 
other comprehensive income: 
i) Service costs comprising current service 

costs, past-service costs, gains and losses 
on curtailments and non-routine settlements, 
and; 

ii)   Net interest expense or income 

o. Revenue and Expense Recognition 

time charter
charter

Revenue from a contract to provide services is 
recognised when the services are rendered. 
Time charter revenue is recognized on accrual 
basic event over the terms of the time charter 
agreements. Expenses are recognized when 
incurred (accrual basis). 

p. Income Tax 

Final Tax

Tax regulation in Indonesia determined that 
certain taxable income is subject to final tax. 
Final tax applied to the gross value of 
transactions is applied even when the parties 
carrying the transaction recognizing losses.

Final tax is no longer governed by PSAK No. 46. 
Therefore, the Company has decided to present 
all of the final tax arising from revenues from 
vessels as separate line item.

Deferred tax is not recognized for the difference 
between the financial statements carrying 
amounts of assets and liabilities if the related 
revenue is subject to final tax. 

q. Earnings per Share 

Earnings per share is computed based on the 
weighted average number of issued and fully 
paid shares during the year.  

The Company has no outstanding dilutive 
potential ordinary shares as of June 30, 2017 
and December 31, 2016. 
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2. SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued) 

r. Asset and Liabilities of Tax Amnesty 

deemed cost

In accordance with PSAK No. 70, the assets for 
tax amnesty are measured at the time of initial 
recognition of the tax amnesty asset acquisition 
based on the Certificate of Tax Amnesty (SKPP) 
issued by the Ministry of Finance in accordance 
with Law No. 11 of 2016 on Tax Amnesty. Costs 
of tax amnesty asset is deemed cost and 
become a basis for the Company and its 
Subsidiary in the measurement after initial 
recognition refers to the relevant accounting 
standards. 

Liabilities of tax amnesty are measured at the 
contractual obligation to deliver cash or cash 
equivalents to settle the obligations directly 
related to the acquisition of tax amnesty assets. 

The Company and its Subsidiary recognized the 
redemption that was paid in profit or loss in the 
period SKPP was delivered. 

s. Provisions 

A provision is recognized when the Company 
and its Subsidiary have a present obligation 
(legal or constructive) where, as a result of a 
past event, it is probable that an outflow of 
resources embodying economic benefits will be 
required to settle the obligation and a reliable 
estimate can be made of the amount of the 
obligation. 

All provisions are reviewed at each reporting 
date and adjusted to reflect the current best 
estimate. If it is no longer probable that an 
outflow of resources embodying economic 
benefits will be required to settle the obligations, 
the provisions are reversed. 

t. Events after the Financial Reporting Period 

adjusting 
events

adjusting events 

Post year-end events that provide additional 
information about the Company and its 
Subsidiary’s position at reporting period 
(adjusting events) are reflected in the 
consolidated financial statements. Post year-end 
events that are not adjusting events are 
disclosed in the notes to the consolidated 
financial statements when material.
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3. MANAGEMENT’S USE OF JUDGMENTS, 
ESTIMATES AND ASSUMPTIONS 

The preparation of consolidated financial statements 
in accordance with Indonesian Financial Accounting 
Standards (“SAK”) requires management to make 
estimates and assumptions that affect the reported 
amounts in the financial statements. Due to the 
inherent uncertainty in making estimates, actual 
result reported in future periods may differ from these 
estimates. 

a. Judgments 

The following judgments are made by 
management in the process of applying the 
Company and Its Subsidiary’s accounting 
policies that have the most significant effects on 
the amounts recognized in the consolidated 
financial statements: 

Determination of Functional Currency 

The functional currency of the Company 
and its Subsidiary are the currency from the 
primary economic environment where the 
Company and its Subsidiary operate. 
Those currencies are the currencies that 
influence the revenues and costs of the 
Company and its Subsidiary. The 
determination of functional currency may 
require judgment due to various complexity, 
among others, the Company and its 
Subsidiary may transact in more than one 
currency in its daily business activities.  

Classification of Financial Assets and 
Financial Liabilities 

The Company and its Subsidiary determine 
the classifications of certain assets and 
liabilities as financial assets and financial 
liabilities by judging if they meet the 
definition set forth in PSAK No. 55 (Revised 
2014). Accordingly, the financial assets and 
financial liabilities are accounted for in 
accordance with the Company and its 
Subsidiary’s accounting policies disclosed 
in Note 2d.
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3. MANAGEMENT’S USE OF JUDGMENTS, 
ESTIMATES AND ASSUMPTIONS (Continued) 

a. Judgments (Continued) 

Allowance for Impairment of Trade 
Receivables 

The Company evaluates spesific accounts 
where it has information that certain 
customers are unable to meet their financial 
obligations. In these cases, the Company 
uses judgment, based on the best available 
facts and circumstances, including but not 
limited to, the length of its relationship with 
the customer and the customer’s current 
credit status based on third party credit 
reports and known market factors, to record 
spesific provisions for customers against 
amounts due to reduce its receivable 
amounts that the Company expect to 
collect. 

These spesific provisions are re-evaluated 
and adjusted as additional information is 
received affects the amounts of allowance 
for impairment of trade receivables. The 
carrying amount of the Company’s trade 
receivables are disclosed in Note 5. 

b. Estimates and Assumptions 

The key assumptions concerning the future and 
other main sources of uncertainty of estimation 
at the reporting date that have a significant risk 
of causing material adjustments to the carrying 
amounts of assets and liabilities within the next 
financial year are disclosed below. The 
Company and its Subsidiary based theirs 
assumptions and estimates on parameters 
available when the financial statements were 
prepared.  

Existing circumstances and assumptions about 
future developments may change due to market 
changes or circumstances arising beyond the 
control of the Company and its Subsidiary. Such 
changes are reflected in the assumptions when 
they occur. 

Depreciation of Vessels and Equipment 

The costs of vessels and equipment are 
depreciated on a straight-line basis over 
their estimated useful lives. Management 
estimates the useful lives of these vessels 
and equipment to be within 4 to 20 years. 
These are common life expectancies 
applied in the industries where the 
Company and its Subsidiary conduct theirs 
businesses. 
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3. MANAGEMENT’S USE OF JUDGMENTS, 
ESTIMATES AND ASSUMPTIONS (Continued) 

b. Estimates and Assumptions (Continued) 

Depreciation of Vessels and Equipment 
(Continued) 

Changes in the expected level of usage 
and technological development could 
impact the economic useful lives and the 
residual values of these assets, and 
therefore future depreciation charges could 
be revised. The net carrying amount of the 
vessels and equipment are disclosed in 
Note 8. 

Determination of Fair Values of Financial 
Assets and Financial Liabilities 

discounted cash flow

When the fair value of financial assets and 
financial liabilities recorded or presented in 
the consolidated statement of financial 
position cannot be derived from active 
markets, their fair value is determined using 
valuation techniques including the 
discounted cash flow model. The inputs to 
these models are taken from observable 
markets where possible, but where this is 
not feasible, a degree of judgment is 
required in establishing fair value. 

The judgment includes consideration of 
inputs such as liquidity risk, credit risk and 
volatility. Changes in assumptions about 
these factors could affect the reported fair 
value of financial instruments.  

The fair value of the Company’s and its 
Subsidiary’s financial assets and liabilities 
are disclosed in Note 23 to the consolidated 
financial statements.  

Impairment of Non-Financial Assets 

Impairment exists when the carrying value 
of an assets or Cash Generating Unit 
(“CGU”) exceeds its recoverable amount, 
which is the higher of its fair value less 
costs to sell and its value in use. The fair 
value less cost to sell calculation is based 
on available data from binding sales 
transaction in an arm’s length transaction 
of similar assets or observable market price 
less incremental cost for disposing the 
asset.
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3. MANAGEMENT’S USE OF JUDGMENTS, 
ESTIMATES AND ASSUMPTIONS (Continued) 

b. Estimates and Assumptions (Continued) 

Impairment of Non-Financial Assets 
(Continued) 

The value in use calculation is based on a 
discounted cash flow model. The future 
cash flow projection is for the future and 
does not include restructuring activities that 
the Company and its Subsidiary are not yet 
committed to or significant future 
investments that will enhance the asset’s 
performance of the CGU being tested. The 
recoverable amount is most sensitive to the 
discount rate used for the discounted cash 
flow model as well as the expected future 
cash in flows and the growth rate used for 
extrapolation purposes.  

Employee Benefits 

The determination of the Company’s 
employee benefits liabilities is dependent 
on its selection of certain assumptions used 
by the independent actuaries in calculating 
such amounts. Those assumptions include 
among others, discount rates, future annual 
salary increase, annual employee turn-over 
rate, disability rate, retirement age and 
mortality rate.  

Actuarial gains or losses arising from 
experience adjustments and changes in 
actuarial assumptions are recognized 
immediately in consolidated financial 
position with a corresponding debit or credit 
to retained earnings through other 
comprehensive income the period in which 
they occur.

While the Company believes that its 
assumptions are reasonable and 
appropriate, significant differences in the 
Company actual experiences or significant 
changes in the Company’s assumptions 
may materially affect its estimated 
employee benefits liabilities and employee 
benefits expense. The net carrying amount 
of the Company’s employee benefits 
liability is disclosed in Note 12.  
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3. MANAGEMENT’S USE OF JUDGMENTS, 
ESTIMATES AND ASSUMPTIONS (Continued) 

b. Estimates and Assumptions (Continued) 

Allowance for Decline in Market Values 
and Obsolescence of Inventories 

Allowance for decline in market values and 
obsolescence of inventories is estimated 
based on the best available facts and 
circumtances, including but not limited to, 
the inventories own physical conditions, 
their market selling prices, estimated costs 
of completion and estimated costs to be 
incurred for their sales. The provisions are 
re-evaluated and adjusted as additional 
information received affects the amount 
estimated. 

Uncertain Tax Exposure 

In certain circumstances, the Company and 
its Subsidiary may not be able to determine 
the exact amount of its current or future tax 
liabilities due to ongoing investigations by, 
or negotiations with, the taxation authority. 
Uncertainties exist with respect to the 
interpretation of complex tax regulations 
and the amount and timing of future taxable 
income. 

In determining the amount to be recognized 
in respect of an uncertain tax liability, the 
Company and its Subsidiary applied similar 
considerations as it would use in 
determining the amount of a provision to be 
recognized in accordance with PSAK No. 
57, “Provisions, Contingent Liabilities and 
Contingent Assets”. The Company and its 
Subsidiary make an analysis of all tax 
positions related to income taxes to 
determine if a tax liability for unrecognized 
tax benefit should be recognized. 
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4. CASH AND CASH EQUIVALENTS  

       June 30, 2017    December 31, 2016
Cash on hand

Cash in banks 
Third parties

Rupiah  
Indonesia Eximbank 
The Hongkong and  

      Shanghai Banking  
Corporation Ltd

PT Bank Mandiri  
      (Persero) Tbk

PT Bank OCBC NISP Tbk
PT Bank Danamon 

  Indonesia Tbk 
PT Bank Jasa Jakarta

PT Bank Central Asia Tbk  
PT Bank Maybank

Indonesia Tbk
US Dollar

Indonesia Eximbank
PT Bank QNB 

Indonesia Tbk
PT Bank OCBC NISP Tbk 

The Hongkong and  
      Shanghai Banking  

Corporation Ltd
PT Bank Danamon 

  Indonesia Tbk  
PT Bank Mandiri
(Persero) Tbk 

PT Bank Maybank
Indonesia Tbk

Sub-total

Time deposits  
Third parties

US Dollar
       PT Bank QNB 

 Indonesia Tbk
PT Bank Mandiri
(Persero) Tbk 

Rupiah 
                    PT Bank QNB 

 Indonesia Tbk 
PT Bank OCBC NISP Tbk

Sub-total

Total

Accounts in banks earn interest at floating rates 
based on the offered rate from each bank. 

There was no cash and cash equivalents used as 
collateral and restricted. 



The original consolidated financial statements included herein are in Indonesian language. 

PT TRANS POWER MARINE Tbk 
AND ITS SUBSIDIARY 

NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS 

As of June 30, 2017 
and For the Period Then Ended 

(Expressed in United States Dollar, 
Unless Otherwise Stated)

4. CASH AND CASH EQUIVALENTS (Continued) 

Time deposit earned annual interest rate at 5.25%-
8% and 4%-7.75% Rupiah currency in 2017 and 
2016, respectively and 1.5%-1.75% and 0.5%-1.5% 
for US Dollar currency in 2017 and 2016, 
respectively. 

5. TRADE RECEIVABLES 

a. By debtor 

       June 30, 2017    December 31, 2016 
Third parties

PT Korintiga Hutani  
PT Energi Samudra  

Logistics 
         PT Kaltim Prima Coal

PT Bharinto Ekatama
PT Pelayaran Bahtera 
Adhiguna (Persero)
PT Eksploitasi Energi

Indonesia Tbk
PT Energy Transporter

Indonesia 
PT Jorong Barutama

Greston
               PT Dwi Guna Laksana 

PT Trubaindo Coal Mining 
Other (below

US$ 300,000 each) 

Sub-total

Less allowance for
impairment in value 

Total 

b. By age category 

       June 30, 2017    December 31, 2016

Not yet due
Past due 

1 – 30 days 
31 – 60 days
61 – 90 days

> 90 days 

Total
Less allowance for 

impairment in value

Net total 
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5. TRADE RECEIVABLES (Continued) 

c. By currency used 

       June 30, 2017    December 31, 2016

Rupiah 
US Dollar

Total 
Less allowance for 

impairment in value 
   

Net total  

Change in allowance for impairment are as follows: 

    June 30, 2017    December 31, 2016

Beginning balance
Allowance 

for the year 
Loss/(gain)

on foreign exchange

Ending balance

Based on the result of review for impairment of 
receivable accounts for each customer at the end of 
the year, the management believes that the above 
allowance for impairment of trade receivables is 
sufficient to cover losses from impairment of such 
receivables.  

Trade receivables are used as collateral for the loan 
obtained from The Hongkong and Shanghai Banking 
Corporation Ltd, Indonesia Eximbank, and PT Bank 
Danamon Indonesia Tbk (see Note 11). 

6. INVENTORIES 

       June 30, 2017    December 31, 2016

Fuel
Spare parts 

Total
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6. INVENTORIES (Continued) 

The Company’s management believes that 
inventories are realizable at the above amounts and 
no provision for losses is necessary. 

7. PREPAYMENTS 

       June 30, 2017    December 31, 2016

Prepaid expenses
Insurance 

Rental 
Others

Advances

Total 

8. VESSELS AND EQUIPMENT 

Balance as of Balance as of
Jan 1, 2017     Additions     Deductions     Jun 30, 2017   2017 

At cost  
Direct acquisition  

Tugboat  
Barge  

Heavy equipment  
Ship equipment  

Vehicles  
Office equipment

Total  

Accumulated depreciation  
Direct acquisition  

Tugboat  
Barge  

Heavy equipment  
Ship equipment  

Vehicles  
Office equipment

Total 

Book value  
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8. VESSELS AND EQUIPMENT (Continued) 

Balance as of Balance as of
Jan 1, 2016     Additions     Deductions     Dec 31, 2016   2016 

At cost  
Direct acquisition  

Tugboat  
Barge  

Heavy equipment  
Ship equipment  

Vehicles  
Office equipment

Total  

Accumulated depreciation  
Direct acquisition  

Tugboat  
Barge  

Heavy equipment  
Ship equipment  

Vehicles  
Office equipment

Total 

Book value  

Depreciation expense are allocated as follows:

       June 30, 2017     June 30, 2016
 Direct costs  

General and administrative  
expenses

Total

Hull and Machinery

As of June 30, 2017, the vessels and vehicles have 
been insured to PT Asuransi Adira Dinamika, Fairfax 
Insurance Indonesia, PT Asuransi Asoka Mas, PT 
Asuransi Axa Indonesia, PT Asuransi Purna 
Arthanugraha and PT Asuransi Tugu Pratama 
Indonesia against Hull and Machinery entirely to third 
parties, with sum insured of US$ 107,300,000. 

Management believes that the insurance coverage is 
adequate to cover possible losses on the assets 
insured. 

The Company and its Subsidiary's certain tugboat
and barge amounting to US$ 123,178,037 as of June 
30, 2017 are pledged as collateral for bank loans 
(see Note 11). 

As of June 30, 2017, the costs of the Company’s
vessels and equipment that have been fully 
depreciated but still being utilized were amounting to 
US$ 492,516 which consists of office equipment, ship 
equipment, and vehicles. 

As of June 30, 2017, the management believes that 
there is no change in circumstances that indicate any 
impairment loss in the carrying amount of vessels 
and equipment.
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9. TRADE PAYABLES 

a. Details of trade payables based on the creditors 
are as follows: 

       June 30, 2017    December 31, 2016

Third parties
PT Sinar Alam Duta 

Perdana II 
PT Samudra Marine 

Indonesia 
PT Andika Teguh Setya 

PT Sarana Niaga Petrogas 
PT Ben Santosa 

PT Batola Primatama 
Wandi Motor

PT Batuah Abadi Line
PT Transuta Lintas Samudra

PT Mitsutama
Other (below 

US$ 100,000 each) 

Total

a. Details of trade payables based on currency are 
as follows: 

       June 30, 2017    December 31, 2016

 Rupiah
 US Dollar  

Euro  
SGD

Total 

b. By age category: 

       June 30, 2017    December 31, 2016

 Not yet due
Past due

1 – 30 days 
31 – 60 days 
61 – 90 days

> 90 days

Total

Trade payables are mainly from purchase 
transactions of fuel, spareparts, insurance and 
vessels charter. Trade payables are payables without 
collateral. 
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10. TAXATION  

a. Final Income Tax 

Final income tax is tax borne to shipping service 
revenue which is subject to 1.2% of the shipping 
revenue amounting to US$ 215,640 and  
US$ 182,151 in June 30, 2017 and 2016, 
respectively.

b. Non-Final Income Tax 

Reconciliation between profit before final tax as 
shown in the consolidated statement of profit or 
loss and other comprehensive income and 
estimated taxable income are as follows: 

       June 30, 2017     June 30, 2016

Profit/(Loss) before final tax
   per consolidated statement  

            of profit or loss and other
comprehensive income 

Loss before income 
tax of Subsidiary 

Profit/(Loss)
before income tax

attributable 
to the Company 

Permanent differences  

Income subjected to 
final income tax 

Operating expenses on 
income subjected to

final income tax

Others charges on
income subjected to

final income tax

Total permanent differences

Taxable income for the
current year
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10. TAXATION (Continued) 

Based on Tax Amnesty Certificate No. KET-
87/PP/WPJ.07/2016 by Finance Minister of 
Republic of Indonesia dated September 13, 
2016, The Company has participated in the Tax 
Amnesty program. Redemption money 
amounting to Rp 22,840,617 has been paid by 
the Company on September 9, 2016 and 
recorded as part of taxes expenses on general 
and administration expenses. 

c. Taxes Payable 

       June 30, 2017    December 31, 2016

Value added tax
Income tax 

          Article 4 (2) 
Article 15
Article 21
Article 23

Total

11. BANK AND NON-BANK FINANCIAL INSTITUTION 
LOANS

       June 30, 2017    December 31, 2016
Short-term bank and

non-bank financial 
institution loans 

Third parties
PT Bank QNB Indonesia Tbk
The Hongkong and Shanghai  

Banking Corporation Ltd 
Indonesia Eximbank

PT Bank OCBC NISP Tbk  
PT Bank Danamon

Indonesia Tbk 

Total 

Long-term bank and
non bank financial

institution loans
Third parties

Indonesia Eximbank
PT Bank QNB Indonesia Tbk

PT Bank Danamon
Indonesia Tbk 

The Hongkong and Shanghai
Banking Corporation Ltd 
PT Bank OCBC NISP Tbk

PT Bank Central Asia 
PT Bank Jasa Jakarta
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11. BANK AND NON-BANK FINANCIAL INSTITUTION 
LOANS (Continued) 

       June 30, 2017    December 31, 2016

Total long-term bank loans  

Less of current maturities

Long-term 

Indonesia Eximbank

In August 2012, the Company obtained export 
investment financing facility I from Indonesia 
Eximbank (Eximbank) as Al Murabahah facility, with 
a maximum amount of US$ 10,800,000. The loan 
was used for the acquisition of four (4) sets of tugs 
and barges, with a term loan facility for 60 (sixty) 
months and bears interest at 5% per annum in 2017
and 2016, respectively. 

crane barge

In January 2013, the Company obtained additional 
export investment financing facility II from Eximbank 
with a maximum amount of US$ 9,000,000. The loan 
was used for the acquisition of one (1) unit crane 
barge, with a term loan facility for 60 (sixty) months 
and bears interest at 5% per annum in 2017 and 
2016, respectively. 

In July 2013, the Company obtained additional export 
investment financing facility III with a maximum 
amount of US$ 24,080,000 which is used for the 
acquisition of eight (8) sets of tugs and barges. This 
facility bears interest at 5% per annum in 2017 and 
2016, respectively with a term loan facility for 60 
(sixty) months.  

crane barge

In December 2013, the Company obtained additional 
export investment financing facility IV with a 
maximum amount of US$ 7,000,000 which was used 
for the acquisition of (1) one set of crane barge. This 
facility bears interest at 5% per annum in 2017 and 
2016, respectively with a term loan facility of 36 
(thirty six) months, with an extended period of the 
facility, namely maximum 40% of the initial limit 
and/or maximum 24 months after due date.  
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11. BANK AND NON-BANK FINANCIAL INSTITUTION 
LOANS (Continued) 

Indonesia Eximbank (Continued)

crane barge

crane barge

In November 2014, the Company obtained additional 
export investment financing facility V with a maximum 
amount of US$ 5,600,000 which was used for the 
acquisition of (1) one sets of crane barge. This facility 
bears interest at 5% per annum in 2017 and 2016, 
respectively with a term loan facility of 36 (thirty six) 
months. This facility is secured by 1 (one) unit crane 
barge and Company's receivable of PT WHS Global 
Mandiri. 

Principal installment payments as of June 30, 2017
and December 31, 2016 amounted to US$ 2,682,500 
and US$ 3,947,697, respectively. 

As of June 30, 2017 and December 31, 2016, the 
outstanding balances for the loan facilities were 
US$ 25,228,363 and US$ 27,910,865, respectively. 

In July 2013, the Company obtained a working 
capital credit facility with a maximum amount of US$ 
4,000,000 which was used as working capital with a 
term loan facility of one year and will be due in July 
2017 and bears interest at 5% per annum in 2017 
and 2016, respectively. 

As of June 30, 2017 and December 31, 2016, the 
outstanding balances for the loan facility were 
US$ 3,800,000 and US$ 3,900,000, respectively. 

All these loan facilities are secured by the following 
collaterals: 

12 barges; they are Santoso 6, Gold Trans 3001, 
3002, 3003, 3005, 3006, 3007, 3008, 331, 3301, 
3302, 3305; 

15 tug boats; they are Trans Power 207, 215, 
216, 217, 218, 219, 242, 245, 246, 247, Santoso 
5, KR 02, 03, 05, 06; 

crane barge 3 crane barges; they are Green Global, Joshua 
and Sovereign 8. 

Based on the letter numbered BS.0263/SYR/12/2015
dated December 15, 2015 from Eximbank regarding 
changes in the period of Export Investment Financing 
Facilities and profit margin become 5% per annum, it 
was agreed the restructuring of the Company's loans 
with the following conditions:  
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11. BANK AND NON-BANK FINANCIAL INSTITUTION 
LOANS (Continued) 

Indonesia Eximbank (Continued)

i. Export Investment Financing Facility I 

The maturity date was extended until  
October 25, 2020. 

ii. Export Investment Financing Facility II 

The maturity date was extended until  
February 25, 2021. 

iii. Export Investment Financing Facility III 

The maturity date was extended until  
July 25, 2021. 

iv. Export Investment Financing Facility IV 

The maturity date was extended until  
December 25, 2019. 

v. Export Investment Financing Facility V 

The maturity date was extended until 
December 25, 2020. 

PT Bank QNB Indonesia Tbk 

fixed loan

grace period

In February 2014, the Company obtained an fixed 
loan facility with a credit limit of US$ 7,700,000. This 
facility bears interest at LIBOR + 4% per annum with 
a term loan of 63 months after the first drawdown 
(including a 3 months grace period). 

Principal installments payments in June 30, 2017 and 
December 31, 2016 were US$ 162,568 and 
US$ 325,132, respectively. 

As of June 30, 2017 and December 31, 2016, the 
outstanding balances of the loan facility were US$ 
2,709,442 and US$ 2,872,010, respectively. 

demand 
loan

In Februari 2014, the Company obtained demand 
loan facility with a maximum limit of US$ 3,500,000. 
This facility bears interest at LIBOR + 4.25% per 
annum with a term loan facility for one year and will 
be due in February 2018. 
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11. BANK AND NON-BANK FINANCIAL INSTITUTION 
LOANS (Continued) 

PT Bank QNB Indonesia Tbk (Continued) 

demand loan
In June 2015, the Company obtained demand loan 
facility with a maximum limit of US$ 1,850,000. This 
facility bears interest at LIBOR + 5.5% per annum 
with a term loan facility for one year and will be due 
in February 2018. 

As of June 30, 2017 and December 31, 2016, the 
outstanding balances of the loan facilities were 
US$ 4,618,896 and US$ 4,835,942, respectively. 

All these loan facilities are secured by: 

7 tug boats; they are Trans Power 165, 166, 203, 
204, 209, 210 and KR Assist; 

5 barges; they are Gold Trans 305, 317, 318, 
319, and 320; 

fixed loan

fixed loan

Based on the letter No. 946/OL-CSR/XI/2015 dated 
November 23, 2015 from PT Bank QNB Indonesia 
Tbk regarding Credit Facility Offering Letter, it was 
agreed the restructuring of the Company's bank loans 
for fixed loan facility with installment payment are set 
as follows: 

10% for the first 2 years starting on November 
18, 2015. 
15% for the next 2 years starting on November 
18, 2017. 
25% for the last 2 years starting on November 
18, 2019. 
The maturity date of fixed loan facility was 
extended until October 18, 2021. 

PT Bank Danamon Indonesia Tbk 

On October 27, 2011, the Company obtained Kredit 
Angsuran Berjangka (KAB) facility amounting to US$ 
5,000,000 (KAB 6). These loan facilities have a 
maximum period of 60 months. On February 8, 2012, 
the Company obtained KAB 7 facility amounting to 
US$ 840,000 for boat purchasing and payable in 
monthly installments until February 2017. On August 
2, 2012, the Company obtained additional KAB 8 
facility amounting to US$ 4,000,000 which is used for 
boat purchasing. This facility payable in monthly 
installments until March 2016. 

On July 18, 2013, the Company obtained additional 
KAB 9 facility amounting to US$ 3,240,000 for boats 
purchasing. This facility with a term loan facility of 60 
(sixty) months for the acquisition of new boat and 36 
(thirty six) months for the refinancing. 
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11. BANK AND NON-BANK FINANCIAL INSTITUTION 
LOANS (Continued) 

PT Bank Danamon Indonesia Tbk (Continued) 

Based on the letter No.  B.1.487/RK-MTR/1115 dated 
November 25, 2015 from PT Bank Danamon 
Indonesia Tbk, the restructuring of the Company's 
bank loans was agreed with the following conditions: 
the Company obtained KAB 10 facility which is the 
restructuring of KAB 6, 7, 8 and 9 with a maximum 
amount of USD 2,259,857. This facility bears interest 
at 5.5%-6% per annum in 2017 and 2016, 
respectively, and will be due on November 13, 2018. 

All these loan facilities are secured by the following 
collaterals:

6 barges; they are Gold Trans 308, 310, 323, 
325 and 327;

4 tug boats; they are Trans Power 205, 206, 121 
and 243.

Customers's contracts with with a guarantee 
value amounting to Rp 169,423,750,000. 

The Company is required to comply with several 
restrictions, among others: 

a. Submit contracts with certain customers 
immediately after the contracts have been signed 
by both parties. 

Debt Service Coverage Ratio b. Debt Service Coverage Ratio shall not be less 
than 1.0 times and leverage shall not be more 
than 3.0 times, during the loan period.

Principal installment payments June 30, 2017 and
December 31, 2016 amounted to US$ 420,000 and 
US$ 588,000, respectively. 

As of June 30, 2017 and December 31, 2016, the 
outstanding balances for the loan facilities were 
US$ 1,177,858 and US$ 1,597,857, respectively. 

On January 22, 2014, the Company obtained Kredit 
Berjangka facility with a maximum amount equivalent 
to Rp 20,000,000,000 which was used to increase 
the Company’s working capital. In June 2016, the 
Company decreased the maximum amount of the 
loan equivalent to Rp 14,000,000,000. In May 2017, 
the Company decreased the maximum amount of the 
loan equivalent to Rp 11,000,000,000. This facility 
bears interest at 5.25-5,5% and 5.5%-6% per annum 
in 2017 and 2016, respectively and will be due on 
January 21, 2018. 
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11. BANK AND NON-BANK FINANCIAL INSTITUTION 
LOANS (Continued) 

PT Bank Danamon Indonesia Tbk (Continued) 

As of June 30, 2017 and December 31, 2016, the 
outstanding balances for the loan facility were 
US$ 820,744 and US$ 1,018,682, respectively. 

On July 22, 2014, the Company obtained Bank 
Guarantee facility from PT Bank Danamon Indonesia 
Tbk with a maximum amount equivalent to Rp 
10,000,000,000 which was used as additional 
working capital. Based on the letter No. B.1.487/RK-
MTR/1115 dated November 25, 2015 from PT Bank 
Danamon Indonesia Tbk, the restructuring of the 
Company's Bank Guarantee (BG) facility loans was 
agreed becoming Rp 1,000,000,000 as a maximum 
amount and the maturity date was extended until 
January 21, 2018.

The Hongkong and Shanghai Banking
Corporation Ltd (HSBC) 

On April 17, 2013, the Company obtained fixed 
installment facility from HSBC, with a credit limit of 
US$ 3,500,000. This facility has a maximum period of 
5 (five) years, and bears interest at SIBOR + 4% per 
annum. The Company also obtained time revolving 
loan facility, with a credit limit of US$ 5,000,000 with 
a maximum period of 1 (one) year and bears interest 
at SIBOR + 3.75%-4% and SIBOR + 4% per annum 
in 2017 and 2016, respectively. 

On October 24, 2013, the Company amended the 
credit agreement of time revolving loan facility to 
become US$ 6,000,000 and loan facility with fixed 
installment become to US$ 2,500,000. In November 
2016, the revolving loan facility becomes US$ 
5,000,000. In April 2017, maximum amount of time 
revolving loan facility decreased to equivalent to US$ 
4,600,000.

These loan facilities are secured by the following 
collaterals:

Fiduciary of receivables amounting to US$ 
9,540,000;

3 barges; they are Gold Trans 307, 313 and 316;

5 tug boats; they are Trans Power 161, 162, 163, 
208 and 211.

The Company is required to comply with several 
restrictions among others:

a. Maximum net debt to EBITDA was 3 times
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11. BANK AND NON-BANK FINANCIAL INSTITUTION 
LOANS (Continued) 

The Hongkong and Shanghai Banking 
Corporation Ltd (HSBC) (Continued) 

b. Minimum debt adequacy ratio was 1.1 times

c. Maximum debt to equity ratio was 1.5 times

d. Minimum EBITDA to interest was 3.5 times

The Company has obtained a waiver from HSBC 
about financial ratio based on the letter No. 
099/CMB-MME/II/2016 dated February 29, 2016. 

Principal installments payments in June 30, 2017 and 
December 31, 2016 were US$ 263,395 and 
US$ 614,597, respectively.

As of June 30, 2017 and December 31, 2016, the 
outstanding balances of the fixed installment facility 
were US$ 438,996 and US$ 702,391, respectively, 
while time revolving loan facility were US$ 4,150,358 
and US$ 4,509,133, respectively 

PT Bank OCBC NISP Tbk  

term loan
In April 2011, the Company obtained two additional 
investment credit facilities (term loan 4 and 5) with a 
maximum amount of US$ 3,480,000 and US$ 
4,200,000, respectively. These facilities are payable 
in monthly installments until June 26, 2017.  

term loan

On November 29, 2011, the Company applied a 
reduction of term loan 4 investment credit facility from 
US$ 3,480,000 to US$ 3,280,000. 

term loan
In March 2013, the Company obtained additional 
investment credit facility (term loan 6) with a 
maximum amount of US$ 1,323,000. This facility was 
payable in monthly installments over 36 months. This 
loan has been paid on April 23, 2016. 

The above facilities bear interest at 5.75% per annum 
in 2017 and 2016, respectively. 

The Company is required to comply with several 
restrictions among others:

Debt to Equity 
Ratio

Debt to Equity Ratio shall not more than 2 times; 

Assets pledged as collateral must be insured; 
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11. BANK AND NON-BANK FINANCIAL INSTITUTION 
LOANS (Continued) 

PT Bank OCBC NISP Tbk (Continued) 

Submit approved renewal contract from certain 
customer 3 months before the due date; 

Principal installment payments in June 30, 2017 and 
December 31, 2016 were US$ 468,000 and 
US$ 1,265,950, respectively.

As of June 30, 2017 this loan facalities has been paid 
and December 31, 2016, the outstanding balance for 
the loan facilities was US$ 468,000.

demand loan
On May 19, 2014, the Company obtained demand 
loan facility with a maximum amount of US$ 
2,500,000 which was used for working capital. This 
facility bears interest at 5.5% and 5.5%-5.7% per 
annum in 2017 and 2016. In July 2017, this facility 
has been extended and decreased maximum amount 
of the loan to US$ 1,500,000 and will be due on June 
13, 2018.

As of June 30, 2017 and December 31, 2016, the 
outstanding balances for the loan facility were 
US$ 483,300 and US$ 1,129,370, respectively.

All these loan facilities are secured by the following 
collaterals:

3 barges; they are Gold Trans 321, 322 and 326; 

4 tug boats; they are Trans Power 202, 212, 213 
and 241. 

PT Bank Central Asia Tbk

In May 2017, the Company obtained a credit facility 
of vehicle ownership from PT Bank Central Asia Tbk, 
with a credit limit of Rp 1,032,000,000,. This facility 
has a maximum period of 36 months, and bears 
interest at 7.18% per annum, and was collateralized 
by the vehicles.

Principal installments payments in June 30, 2017 and 
December 31, 2016 were Rp 51,289,095 (equivalent 
to US$ 4,324).

As of June 30, 2017 the outstanding balances for 
these loan facilities were Rp 974,464,181 (equivalent 
to US$ 73,164).
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11. BANK AND NON-BANK FINANCIAL INSTITUTION 
LOANS (Continued) 

PT Bank Jasa Jakarta 

In June 2013, the Company obtained a credit facility 
of vehicle ownership from PT Bank Jasa Jakarta, 
with a credit limit of Rp 88,000,000. This facility has a 
maximum period of 36 months, and bears interest at 
7.59% per annum, and was collateralized by the 
vehicles.

In August 2014, the Company obtained a credit 
facility of vehicle ownership from PT Bank Jasa 
Jakarta, with a credit limit of Rp 388,500,000. This 
facility has a maximum period of 47 months, and 
bears interest at 5.48% per annum, and was 
collateralized by the vehicles.

Principal installments payments in June 30, 2017 and 
December 31, 2016 were Rp 51,289,095 (equivalent 
to US$ 3,842) and Rp 108,106,367 (equivalent to 
US$ 8,506), respectively.

As of June 30, 2017 and December 31, 2016, the 
outstanding balances for these loan facilities were Rp 
120,707,038 (equivalent to US$ 9,063) and 
Rp 171,996,133 (equivalent to US$ 12,802), 
respectively.

Compliance to Loan Covenants  

As of June 30, 2016 and December 31, 2016, the 
Company has complied with all of the above-
mentioned loans as stipulated in the respective loan 
agreements.

12. EMPLOYEE BENEFITS LIABILITY 

The Company recognised a provision for unfunded 
employee benefits to employees who reach 
retirement age in accordance with the Law No. 
13/2003 dated March 25, 2003.

As of December 31, 2016 and 2015, the calculation 
of the post-employment benefits were performed by 
an independent actuary PT Binaputera Jaga Hikmah 
with its reports dated February 28, 2017 and January 
22, 2016, respectively.

Actuarial assumptions used in calculating expense 
and liability for employee benefits are as follows:
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12. EMPLOYEE BENEFITS LIABILITY (Continued) 

Normal retirement age 
10% per annum Annual rate of increase in salary 

Mortality rate 

10% until age 18 year than linearly 
decreasing to 0% per annum at age 60 

years 

Employee resignation rate 

8.49% and 9.19% per annum for the 
year 2016 and 2015, respectively. 

Discount rate per annum 

10% of mortality rate
Disability rate 

Projected Unit Credit Method 

Employee benefits expenses recognised in the 
consolidated statement of profit or loss and other 
comprehensive income are as follows: 

Current service cost
Interest cost 

Total 

The movement of the liabilities for employee benefits 
recognised in the consolidated statement of financial 
position are as follows: 

                                                   June 30, 2017                          December 31, 2016

Balance at beginning
of year

Employee benefits 
expense 

 Other comprehensive
income

Loss on 
foreign exchange 

Balance at end of year
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12. EMPLOYEE BENEFITS LIABILITY (Continued) 

The movements in the present value of defined 
benefits obligation are as follows: 

                                                   

 Balance at beginning
 of year
 Current service cost 
 Interest cost

 Actuarial loss (gain) on: 
Historical adjustment 

 Assumption changes 
Loss (gain) on

foreign exchange 

 Balance at end of the year 

One-percentage point change in the assumed 
discount rate and salary as of December 31, 2016 
would have had the following effects:

Discount rates     Future salary increases 

Effect on          Effect on 
present value          present value 

     of benefits          of benefits   
        Percentage     obligation     Percentage     obligation     

2016
Increase 

Decrease

The maturity profile analysis of the employees’ 
benefits payments as of December 31, 2016: 

Within 1 year 
2-5 years 

5-10 years 
Beyond 10 years 

Total

Management believes that the estimates on 
employee benefits are adequate to cover the 
Company's employee benefits liability. 
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13. CAPITAL STOCK 

The composition of the Company’s shareholders 
based on the reports prepared by PT Sinartama 
Gunita, the Securities Administration Agency, as of 
June 30, 2017 and December 31, 2016 are as 
follows:

Percentage Total
 Shares of Ownership (US$) Shareholders

PT Dwitunggal Perkasa
 Mandiri 

PT Ascend Bangun
Persada

Silvya Oktrianti 

Public: 
Standard Chartered

Bank SG PVB
Others (each less

than 5% ownership
interest) 

Total

Based on the Annual General Shareholders Meeting 
on May 19, 2017, which was covered by Notarial 
Deed of Sri Hidianingsih Adi Sugijanto, SH, No. 28 
dated May 20, 2017, the shareholders have 
approved distribution of cash dividend from the 
Company’s net income for the year 2016 amounting 
to Rp 10,533,200,000 (equivanlent to US$ 792,089).

14. ADDITIONAL PAID-IN CAPITAL 

The details additional paid in capital as of June 30, 
2017 and December 31, 2016 are as follows:

Additional paid in capital in excess of 
par value

Stock issuance 

Net
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15. APPROPRIATION OF RETAINED EARNINGS 

In compliance with Corporation Law No. 40 Year 
2007 which requires companies to set aside, on a 
gradual basis, an amount equivalent to at least 20% 
of their subscribed capital as general reserve, the 
stockholders approved the partial appropriation of the 
Company’s retained earnings as general reserve 
amounting to US$ 3,100 and US$ 4,100 in 2017 and 
2016, respectively, which were declared during the 
Annual General Meeting of Stockholders (AGMS) 
held on May 19, 2017 and June 3, 2016, 
respectively.

16. REVENUES 

Details of revenue are as follows: 

       June 30, 2017      June 30, 2016

Tug and barge  
Floating Crane           Floating Crane  

Total 

All the revenue of the Company for the period ended 
June 30, 2017 and 2016 were derived from 
transportation services.

There is no sales transaction with related party for 
the period ended June 30, 2017 and 2016.

Details of revenues that exceeds 10% of total 
revenues are as follows:

       June 30, 2017      June 30, 2016

 PT Korintiga Hutani 
           PT Jorong Barutama Greston 

PT Borneo Indobara 
PT Trubaindo Coal Mining

PT Pelayaran Bahtera  
Adhiguna (Persero) 
PT Energy Transporter 

Indonesia

Total
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17. DIRECT COSTS  

       June 30, 2017      June 30, 2016

Fuel 
Depreciation

Salary
Port operation 

Insurance
Supplies 

Tools and equipment
Spareparts

Repair and maintenance
Vessel rental  

Assist Tug Assist Tug 
Vessel supplies 

Class dan Surveyor Class and Surveyor
Others (below

US$ 100,000 each)

Total

There is no purchase from suppliers that exceed 10% 
of total revenues for the period ended June 30, 2017 
and 2016.

There is no purchases transaction with related party 
for the period ended June 30, 2017 and 2016.

18. GENERAL AND ADMINISTRATIVE EXPENSES 

       June 30, 2017      June 30, 2016

Salary and allowances  
Rent

Taxes
Transportation

Employee benefits
Entertainment

Depreciation and amortization
Others (below  

US$ 70,000 each)

Total
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19. BASIC EARNINGS PER SHARE 

The details of basic earnings per share computation 
are as follows:

       June 30, 2017      June 30, 2016

Profit for the year  
attributable to owners of the 

Company 

Total weighted-average 
number of shares

during the year

Basic earnings per share
(in full US Dollars)

20. TRANSACTION WITH RELATED PARTY 

Remuneration of commissioners and directors, 
including salary and allowance are as follows:

       June 30, 2017      June 30, 2016

Directors  
Commisioners  

Total  

21. SIGNIFICANT AGREEMENTS  

The Company has commitment to perform the coal 
and other materials transportation services as 
follows:

Name of Project Owner Start of Project End of Project

Coal Transhipment       January 2014  December 2017 
   Contract from Satui to Cilacap 

   Coal Transhipment Contract   September 2014  June 2017

Coal Transhipment Contract      May 2013   May 2023 

Coal Transhipment Contract    November 2015  March 2018 

Coal Transhipment Contract      December 2013  September 2017 

Coal Transhipment Contract   November 2014  October 2017 

Coal Transhipment Contract    January 2015  January 2017 
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21. SIGNIFICANT AGREEMENTS (Continued) 

Coal Transhipment Contract   January 2015  December 2017 

Coal Transhipment Contract    September  2016  May 2017 

Coal Transhipment Contract    January 2017  December 2017 

Coal Transhipment Contract   January 2017  December 2017 

As of financial statements is reported, the extention 
of the sales contracts of PT Borneo Indobara and PT 
Pelayaran Bahtera Adiguna (Persero) are still in the 
process of documentary finalization.

22. MONETARY ASSET AND LIABILITIES IN NON-
FUNCTIONAL CURRENCY 

 June 30, 2017 December 31, 2016 

Non-  Non-
Functional Currency Equivalent in US$ Functional Currency Equivalent in US$

ASSETS 
Cash and cash equivalents 

Trade receivables- net 
Other receivables

Other assets 

Total

LIABILITIES 
Trade payables 

         

Other payables 
Accrual expenses 

Bank and non bank 
financial institution loans

Total 

Total assets - net

Monetary assets and liabilities mentioned above are 
translated using Bank Indonesia closing rate as of 
June 30, 2017. 

If assets and liabilities in foreign currencies as at 
Juni 30, 2017 had been translated using the middle 
rates as the date of this report, the total net non-
functional currency assets of the Company and its 
Subsidiary would have decreased by approximately 
US$ 140. 
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23. FINANCIAL RISK MANAGEMENT AND CAPITAL 

a. Capital risk management

The Company and its Subsidiary manage capital 
risk to ensure that they will be able to continue as 
going concern, in addition to maximizing the 
profits of the shareholders through the 
optimalization of the balance of debt and equity. 
The Company and its Subsidiary's capital 
structure consists of cash and cash equivalents 
(Note 4), and equity that consisting of fully paid 
capital stock (Note 13) and retained earnings.   

review
review

The Board of Directors of the Company 
periodically review the Company's capital 
structure. As part of this review, the Board of 
Directors consider the cost of capital and related 
risk.

Gearing ratio Gearing ratio as of June 30, 2017 and December 
31, 2016 are as follows: 

       June 30, 2017     December 31, 2016

Debt
Bank and non-bank

           financial institution loans  
Long-term loans

Total debt

Cash and cash equivalents  

           Net-debt  
Equity

Net debt to equity ratio

b. Financial risk factors

The main risks arising from the Company and 
its Subsidiary’s financial instruments are 
interest rate risk, credit risk, market risk 
(including currency risk) and liquidity risk. The 
review and approve policies for managing each 
of these risks, which are described as follows: 
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23. FINANCIAL RISK MANAGEMENT AND CAPITAL 
(Continued) 

b. Financial risk factors (Continued)

a. Interest rate risk
Interest rate risk is the risk that the fair 
value or future cash flows of a financial 
instrument will fluctuate because of 
changes in market interest rates. The 
Company exposure to the risk of changes 
in market interest rates relating primarily to 
the Company’s short-term and long-term 
loans with floating interest rates.

swap

The Company closely monitors to the 
market interest rate fluctuation and market 
expectation so it can take necessary 
actions benefited most to the Company in 
due time. The management  currently does 
not consider the necessity to enter into any 
interest rate swaps. 

Percentage
increase Effect on profit    

           (decrease)     before tax   

Loan currency 

Rupiah and U.S Dollar  

b. Credit risk 

Other than as disclosed below, the 
Company have no concentration of credit 
risk.

Credit risk arising from placements of 
current accounts is managed in 
accordance with the Company’s policy. 
Investments of surplus funds are limited for 
each banks and reviewed annually by the 
director. Such limits are set to minimize the 
concentration of credit risk and therefore 
mitigate financial loss through potensial 
failure of the banks. The maximum 
exposure equals to the carrying amount as 
disclosed in Note 4.

The Company have credit risk arising from 
the credits granted to customers and 
placement of current accounts in the 
banks. 

Cash and cash equivalents  
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23. FINANCIAL RISK MANAGEMENT AND CAPITAL 
(Continued) 

b. Financial risk factors (Continued) 

Customer credit risk is managed by trading 
only with recognized and credit worthy third 
parties. It is the Company’s policy that all 
customers who wish to trade on credit 
terms are subject to credit verification 
procedures.

The Company has no concentration of 
credit risk as its trade receivables relate to 
a large number of ultimate customers.

c. Market risk 

Non-functional currency risk is the risk that 
the fair value or future cash flows of a 
financial instrument will fluctuate because 
of changes in non-functional exchange 
rates.

The Company and its Subsidiary’s 
exposure to the risk of changes in non-
functional exchange rate relating primarily 
to the Company and its Subsidiary’s 
operating activities (when revenue or 
expense are denominated in a different 
currency from that used by the Company 
and its Subsidiary’s functional currency) is 
the Rupiah denominated loans.

The Company and its Subsidiary’s 
exposure to exchange rate fluctuations 
derives from the exchange rate between 
US Dollar and Rupiah. The significant 
portion of the non-functional exchange risk 
is contributed by the Rupiah loans obtained 
from a third party.

Trade receivables 

Credit risk is the risk that one party to a 
financial instrument will 
 fail to discharge its obligation and will 
result in a financial loss to the other party. 
The Company is exposed to credit risk 
arising from the credit granted to its 
customers. To mitigate this risk, receivable 
balances are monitored on an on going 
basis to reduce the exposure to bad debts. 

Non-functional currency risk 
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23. FINANCIAL RISK MANAGEMENT AND CAPITAL 
(Continued) 

b. Financial risk factors (Continued)

c. Market risk (Continued) 

forward/swap

The Company and its Subsidiary closely 
monitor the non-functional exchange rate 
fluctuation and market expectation so it can 
take necessary actions benefited most to 
the Company and its Subsidiary in due 
time. The management currently does not 
consider the necessity to enter into any 
currency forward/swaps.

The following table demonstrates the 
sensitivity to a reasonably change in 
Rupiah exchange rate against US Dollar, 
with all other variables held constant, to the 
profit before tax for the year ended Juni 30, 
2017:

Percentage
increase Effect on profit    

           (decrease)     before tax   

Rupiah - U.S Dollar 
         

d. Liquidity risk

cash-in
cash-out

Liquidity risk is defined that the Company is 
unable to meet its obligations when they 
fall due. The management evaluates and 
monitors cash-in flows and cash-out flows 
to ensure the availability of fund to settle 
the due obligation. In general, fund needed 
to settle the current and long-term liabilities 
is obtained from sales activities to 
customers.

The following tables detail the Company’s 
contractual maturity for its financial 
liabilities on June 30, 2017: 

Less than One year More than
one year up to five years five years Total

Financial liabilities 
Short term bank and
non bank financial

institution loans 
Trade payables
Other payables 
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23. FINANCIAL RISK MANAGEMENT AND CAPITAL 
(Continued) 

c. Financial risk factors (Continued)

Accrual expenses 
Long term bank and
non bank financial

institution loans 

Total

 c. Fair value estimation 

The fair value of financial assets and financial 
liabilities must be estimated for recognition and 
measurement or for disclosure purposes. 

The fair values of financial assets and 
liabilities, together with the carrying amounts, 
are as follows: 

         June 30, 2017                    December 31, 2016

                          
     Carrying Value     Fair Value     Carrying Value     Fair Value     

Current Financial Assets

   Loans and receivables
Cash and cash equivalents

 Trade receivables
Third parties 

Other receivables 
Third parties 

Other assets 

Total Financial Assets 

Short Term Financial
Liabilities 

Liabilities which are recorded
at amortised cost

Short term bank loan
and non-bank financial

institutions loans 
Trade payables 
Third parties 
Other payables 
Third parties 

Accrual expenses 
Current portion of

long term bank and
non-institution loans

Total Short Term Financial Liabilities 

Long Term Financial Liabilities
Liabilities which are recorded

at amortised cost
Bank and non-bank financial

 institution loans

Total Financial Liabilities
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23. FINANCIAL RISK MANAGEMENT AND CAPITAL 
(Continued) 

 c.  Fair value estimation (Continued) 

Fair value is defined as the amount which the 
instrument could be exchanged in a short-term 
transaction between willing parties, and have 
adequate knowledge through a fair transaction, 
other than in a forced sale or liquidation sale. 

Fair values are obtained from quoted market 
prices, discounted cash flow models and option 
pricing models as appropriate. Financial 
instruments presented in the consolidated 
statement of financial position are carried at fair 
value, or otherwise, they are presented at 
carrying values as either these are reasonable 
approximation of fair values or their fair values 
cannot be reability measured. 

The assumptions below are used to estimate 
the fair value of each class of financial 
instruments. 

The fair value of cash and cash equivalents, 
trade receivable, other receivables, trade 
payables, other payables, accrual expenses 
and bank and non-bank financial institution 
loans approximate their carrying values 
because they are mostly short-term in nature.  

The fair value of other assets recorded at cost 
because their fair values cannot be reability 
measured. 

The carrying amount of long-term loans with 
floating interest rates approximate to their fair 
values as they are re-priced frequently. 

24. NON-CASH ACTIVITY 

For the period ended June 30, 2017 and 2016, the 
Company have investing transactions that did not 
affect cash and cash equivalents and hence not 
included in the consolidated statements of cash 
flows with the details as follows: 

       June 30, 2017      June 30, 2016

Reclassification from
advances for purchase to

vessels and equipment 
           (Notes 8)
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25. EVENTS AFTER THE REPORTING PERIOD 

On July 2017, the Company has extended loan 
facility from Indonesia Eximbank which is export 
working capital finance amounting to US$ 3,800,000. 
Amounting to US$ 2,000,000 as export working 
capital with a term loan facility one year and will be 
due on July 2018 and bears interest at 5% per 
annum and amounting to US$ 1,800,000 covert to 
working capital financing – Term Loan for seven year 
and bears interest at 5.4% per annum. 


