
code of conduct
Implementation of an internal control system which is carried out 
by the Company refers to standards of accountability and code 
of conduct. The Company is committed to expose its reports to all 
parties of interest in a transparent and on time. The Company 
guarantees that all transactions are recorded based on current 
regulations and standards. The Company Directors have set down 
an effective internal control system to secure the Company’s assets 
and safeguard the validity and reliability of the information used by 
the Company as well as those made public.
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In order to ensure independency and integrity in delivering financial 
reports to stakeholders, the Company uses the services of the 
Office of Public Accountant which is registered with the Financial 
Services Authority. The appointment of the Public Accountant’s 
Office is by Company Directors with the concurrence of the Board of 
Commissioners according to the resolution of AGMS on May 30th 2017 
specifically authorizing the Company’s Directors, with the concurrence 
of the Board of Commissioners, to appoint public accountants and to 
settle on honorariums and other conditions considered necessary. In 
order to audit the Financial Report for 2017 fiscal Year, the Company 
has appointed Public Accountant’s office of Kosasih, Nurdiyaman, 
Tjahjo and Partner with an audit fee for 2017 of Rp 1.455.000.000.00.  

The Company realizes that the apex of risk management is to 
maintain the achievement of the primary stakeholders’ expectations 
especially the lenders and investors on the business entity side, 
and the Government and road users on the public side.  The spirit 
of infrastructure development in the scheme of Government and 
Enterprises or Public Private Partnership needs to be based on the 
planning and implementation of risk management with caution and 
careful consideration. Based on the foundation of two very different 
risk profiles between the project stage ; being from the initiation to 
the start of operations, and operational stage, which is during the 
period of operations. The consolidated risk management by the 
Company towards the sections of toll road in various stages under 
its possession becomes very important in assuring the primary 
stakeholders that the long-term investment risk in infrastructure 
development is under reliable control, so that the uncontrolled 
unpredictability factor is minimized. The Company has implemented 
risk management to the utmost, even to the point of risk protection. 
The Company’s implementation of risk management began with 1) 
risk identification, 2) risk evaluation and analysis, and 3) planning 
and evaluation of risk mitigation, , to be continued by 4) monitoring 
and risk control.

SISTEM PENGENDALIAN INTERNAL
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PT CITRA MARGA NUSAPHALA PERSADA Tbk
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The Company has identified and classified the risks faced by the 
Company and Subsidiaries independently according to each 
business enterprise based on project stages such as the development 
stage with the theme of effectiveness, and the operational stage with 
the theme of efficiency, each one based on the aspect of  investment 
finance and operational finance. Risk identification and classification 
is implemented by the Company beginning from having a risk 
probability level from low to high, and having a low to high impact 
level  according to the stages and types of each business.

RISK MANAGEMENT

RISK IDENTIFICATION

RISK EVALUATION
AND ANALYSISRISK ASSESSMENT 

AND MONITORING

ESTIMATION AND 
EVALUATION OF RISK 

MITIGATION
RISK CONTROL
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• Concession Revocation Risk
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• Macro Economic Transportation Risk
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so that the project’s development can run smoothly without 
having to provide its own capital (100%). This risk can be 
mitigated by several measures such as Down Payment, raising 
working capital credit loans and establishing cooperation with 
Banking and other financial institutions.

kerja agar pembangunan proyek dapat dilaksanakan secara 

lancar tanpa harus menyediakan modal sendiri (100%), hal ini 

dapat dimitigasi dengan beberapa hal seperti pembayaran 

Uang Muka (down payment) , melakukan kredit modal kerja 

dan menjalin kerjasama dengan Bank dan lembaga 

keuangan lainnya.
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• Inconsistency of Policy/Regulation Implementation Risk 
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belum mampu memenuhi SPM, maka kenaikan tarif tol akan 

mengalami penundaan. Pemenuhan SPM juga berlaku bagi 

ruas lain yang sedang dalam masa konstruksi. Untuk itu 

Perseroan bersama dengan entitas anak lainnya terus 

berupaya untuk meningkatkan SPM sesuai dengan kriteria 

SPM yang ditetapkan oleh BPJT.
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• Macro Economic Transportation Risk
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• Currency Exchange Risk (Foreign Currency)
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