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sas0 4000 INDF: Under the latest revised agreement, Marvellous Glory Holdings will pay
7,000 for Indofood’s entire China Minzhong Food (MINZ) stake with S$416.5mn in
o oo cash and S$235.4mn in zero coupon exchangeable bonds (total: S$652mn)
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5,350 4,000 Indofood (INDF 1J; Rp8,525; Buy) will exchange the bonds for 29.94% of MINZ.
000 (Investor Daily)
5250 . . . Comment: We believe the partial divestment will reduce the investor’s

uncertainty regarding the deal. INDF will received a total S$692mn (including
the initial consideration of S$40mn), compared to S$657mn for the acquisition
of MINZ, which bring a gain of S$35mn.

LPCK: Lippo Cikarang (LPCK 1J; Rp6,350; Not Rated) and PT Diamond Realty
Investment Indonesia (subsidiary of Mitsubishi Corp) delegates PT Kajima
Indonesia to design and begin constructing two apartment towers (Glendale &
Newport Park) in Orange County. To note, Glendale has been sold out 100%
(launched in December 2015), while Newport is still in the stage of marketing.
(Bisnis Indonesia)
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SMRA: PT Summarecon Agung (SMRA 1J; Rp1,755; Sell) is going to release
new project named Rainbow Condovilla at Serpong (South Tangerang). Initially,

Key Indexes SMRA will launch 5 blocks (total 100 units) on 17 September 2016. To note, in
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T Closing A0 AuED vio 1H16, SMRA has achieved 42% of 2016 marketing sales at Rp4.5tn. (Kontan)
Jjc1 5,381 0.2% 24.6% 17.2%

LQ45 928 0.2% 27.7% 17.2%

DIl 18,526 0.1%  12.3% s3% Markets & Sector

SET 1,487 -0.6% 7.8% 15.5%

HSI 23,742 -0.2% 11.7% 8.3% ) ) )

NKY 17,012 0.4%  -24% -107% Toll road sector: Hutama Karya will seek partnership with Jasa Marga (JSMR
FTSE 6,847 03%  11.4% 97% 1J; Rp4,770; Buy) and Waskita Karya (WSKT 1J; Rp2,690; Buy) to develop a
FSSTI 2,894 -0.1% 0.3% 0.4%

new toll road Tb Tinggi-Parapat, which is among the priority projects of the

EIDO 26 1.1%  37.6% 25.2% ! . i . ) .
Government. Hutama Karya will hold majority stake in this project while

Commodity price holdings of Jasa Marga and Waskita has yet to be determined. This toll road

Commodities Last price Ret1day Ret1year should provide better accessibility to Lake Toba. Currently, Hutama Karya is

(LR still to determine the right of ways for this toll road (Kontan).

Qil/barrel (WTI) 45.5 1.5% -1.2%

CPO/tonne 640.7 -1.2% 10.0%

Soy/bushel 9.6 08% 11.7% Comment: The ownership structure and rate of return would be crucial for the

zf“;bf/“t/kg - 11;; ‘1’3; ljz; listed companies. There could be potential dilution on earnings as Sumatera toll

ickel/tonne b .0% .5% . ” .

Tins/tonne 19,635 SR 25y l0ad could have lower rate of return due to lower traffic. The financing

Copper/tonne 4,603 -02% -103% structure would be a key factor to see whether this projects is earnings

Gold/try.oz (Spot) 1,345 -0.4% 19.9% enhancing or dI/UtIOn

Coal/tonne 70.8 1.3% 19.8%

Corn/bushel 3.1 1.6% -10.8%

Wheat/bushel* 133.6 -14.7% -32.9%

* : 1 month change

Source : Bloomberg

Refer to Important disclosures on the last of this report
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INVESTMENT RATINGS

BUY : Expected total return of 10% or more within a 12-month period
HOLD 1 Expected total return between -10% and 10% within a 12-month period
SELL : Expected total return of -10% or worse within a 12-month period
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