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Pemegang Saham dan Pemangku Kepentingan yang 
Terhormat, Puji dan syukur kami panjatkan ke hadirat 
Tuhan Yang Maha Esa atas limpahan karuniaNya sehingga 
PT Intikeramik Alamasri Industri, Tbk dapat melalui tahun 
2024 yang penuh tantangan dengan kinerja yang baik. 

Tahun ini, kita menghadapi berbagai tantangan yang lebih 
berat daripada yang pernah kita jumpai dalam beberapa 
periode sebelumnya. Kondisi global yang ditandai dengan 
in�asi tinggi, kenaikan suku bunga di berbagai negara 
maju, dan ketegangan geopolitik yang berlarut-larut telah 
menciptakan suasana ekonomi tidak menentu di banyak 
sektor. Bagi IKAI, dampaknya terasa dalam bentuk 
lonjakan harga gas industri, biaya bahan baku yang 
melambung, dan persaingan impor keramik yang semakin 
ganas.

Pada saat bersamaan, pemulihan ekonomi di Indonesia 
mulai  memasuki fase yang lebih stabi l  dengan 
pertumbuhan ekonomi di kisaran 4,8 - 5,1%. Meski tampak 
menjanjikan, realitasnya tetap menuntut strategi adaptif 
agar Perseroan mampu bersaing di pasar dalam negeri 
yang kian kompetitif. Dewan Komisaris telah berupaya 
intens dalam mengawasi dan memberikan arahan 
strategis kepada Direksi, terutama dalam memastikan 
e�siensi operasional, manajemen risiko, dan ketaatan 
terhadap prinsip-prinsip tata kelola perusahaan yang baik 
(GCG). Kami melihat upaya Direksi dalam menjaga 
kegiatan produksi dan operasi hotel, tetapi kami juga tak 
memungkiri masih banyak ruang perbaikan. Tahun ini, 
sinergi antara segmen keramik dan perhotelan teruji, di 
mana salah satu segmen sedikit tertolong oleh kinerja 
segmen lainnya.

Kami, Dewan Komisaris, ingin menekankan bahwa tahun 
2024 bukanlah tahun yang mudah. Volume impor keramik 
masih meningkat sekitar dua digit, menekan margin 
produsen lokal. Biaya energi yang naik 20% memicu 
banyak penyesuaian, sementara sektor pariwisata meski 
sudah menggeliat, belum menyentuh titik optimal di 
seluruh wilayah. Meski demikian, kami meyakini bahwa 
ketangguhan IKAI dapat diperkuat melalui kolaborasi lintas 
divisi, inovasi produk, serta keberanian mengambil 
keputusan strategis di saat penuh ketidakpastian. Laporan 
ini kami susun sebagai bentuk pertanggungjawaban 
Dewan Komisaris atas fungsi pengawasan kami, dengan 
harapan dapat menyelaraskan semangat Turning 
Challenges into Opportunities secara lebih nyata. 

Terlepas dari segala guncangan, IKAI tetap berdiri dan 
berjuang, bertekad menata kembali semua lini agar 
mampu bangkit lebih kokoh.

Esteemed Shareholders and Stakeholders, We express our 
gratitude to The God Almighty for His abundant grace, 
enabling PT Intikeramik Alamasri Industri, Tbk to navigate 
through the challenging year of 2024 with commendable 
performance.

This year, we face challenges more formidable than those 
encountered in previous periods. A global landscape 
marked by high in�ation, rising interest rates in major 
developed countries, and protracted geopolitical tensions 
has created an atmosphere of economic uncertainty 
across numerous sectors. For IKAI, the impact manifests in 
the form of surging industrial gas prices, soaring raw 
material costs, and increasingly �erce competition from 
ceramic imports.

Concurrently, Indonesia's economic recovery has begun 
transitioning to a more stable phase, with the national 
economy growing in the 4,8-5,1% range. Despite appearing 
promising, the reality still demands adaptive strategies for 
the Company to remain competitive in the ever-
i n t e n s i f y i n g  d o m e s t i c  m a r ke t .  T h e  B o a r d  o f 
Commissioners has made vigorous e�orts to oversee and 
provide strategic guidance to the Board of Directors, 
especially in ensuring operational e�iciency, risk 
management, and adherence to sound corporate 
governance (GCG) principles. We acknowledge the 
Directors' work in sustaining production activities and 
hotel operations, though we must also note that there is 
ample room for improvement. This year, the synergy 
between the ceramic segment and the hospitality segment 
has been tested, where one segment has derived moderate 
support from the performance of the other.

We, the Board of Commissioners, emphasize that 2024 is 
by no means an easy year. The volume of ceramic imports 
continues to rise by around double digits, thus pressuring 
local producers' margins. Energy costs, which have 
climbed by 20%, spur many adjustments, while the tourism 
sector, despite rebounding, has yet to reach its optimum 
level in all regions. Nevertheless, we remain convinced that 
IKAI's resilience can be strengthened through cross-
division collaboration, product innovation, and bold 
strategic decisions in such uncertain times. This report is 
compiled as a form of accountability from the Board of 
Commissioners concerning our supervisory function, 
hoping to align the spirit of Turning Challenges into 
Opportunities more tangibly.

Despite all shocks, IKAI stands �rm and continues the 
struggle, resolutely reorganizing every operational aspect 
to emerge more robust.
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Kondisi Ekonomi Dan Tantangan IKAI 
Tahun 2024 
Tahun 2024 secara global ditandai oleh ketidakpastian. 
In�asi di negara maju masih belum kembali ke target, 
mendorong bank sentral mereka untuk mempertahankan 
suku bunga tinggi. Dampaknya, arus modal internasional 
menjadi lebih bergejolak dan menciptakan volatilitas di 
pasar negara berkembang. Sementara itu, ketegangan 
geopolitik-khususnya di wilayah-wilayah yang menjadi 
sumber utama energi dan bahan baku-telah memicu 
kenaikan biaya logistik dan disrupsi rantai pasok.

Di Indonesia, meski pertumbuhan ekonomi cukup stabil 
pada kisaran 4,8-5,1%, terdapat risiko lain seperti potensi 
melemahnya permintaan ekspor akibat perlambatan 
ekonomi di Tiongkok atau Eropa. Kenaikan harga gas 
industri sekitar 20% pada awal tahun ini menimbulkan 
beban berat bagi pelaku manufaktur, terutama industri 
keramik yang sangat bergantung pada konsumsi energi. 
Imbasnya adalah meningkatnya biaya produksi, yang pada 
akhirnya menekan margin produsen domestik. Selain itu, 
data impor keramik dari China dan India menunjukkan 
kenaikan di atas 12%, menunjukkan bahwa produk asing 
tetap merajalela di pasar lokal dengan harga kompetitif.

Di sektor pariwisata dan perhotelan, kebijakan pemerintah 
yang pro-wisata domestik berkolaborasi dengan tren 
pulihnya mobilitas masyarakat menandakan kenaikan 
okupansi hotel di berbagai destinasi. Akan tetapi, kenaikan 
ini belum merata. Konsumen kian cerdas memanfaatkan 
platform digital dan cenderung sensitif terhadap promosi 
atau potongan harga. Kota-kota seperti Bogor dan Medan, 
tempat hotel IKAI beroperasi, memang mencatat 
peningkatan kunjungan, namun persaingan tarif semakin 
ketat. Laporan dari pelaku MICE (Meetings, Incentives, 
Conferences, Exhibitions) juga menyebutkan bahwa 
banyak korporasi yang masih menahan biaya event besar, 
beralih ke acara hybrid atau online.

Bagi IKAI, perpaduan kondisi di atas memunculkan 
tantangan berlapis-manufaktur keramik menghadapi 
impor dan kenaikan biaya produksi, sedangkan segmen 
hotel berkompetisi dalam pasar yang menuntut inovasi 
dan e�siensi. Selain itu, perubahan regulasi, seperti 
potensi kenaikan UMK (Upah Minimum Kabupaten/Kota) 
atau tarif listrik baru, turut menjadi beban tambahan.

Kami menilai, meski situasi tampak kompleks, selalu ada 
ruang bagi Perseroan untuk berinovasi dan menyesuaikan 
strategi. Dewan Komisaris menutup bahasan kondisi 
ekonomi ini dengan sebuah keyakinan bahwa di balik 
semua tantangan, peluang akan selalu ada bagi mereka 
yang siap mengubah disrupsi menjadi momentum 
pertumbuhan.

E c o n o m i c  C o n d i t i o n s  A n d  I K A I ' s 
Challenges In 2024
Globally, 2024 is marked by uncertainty. In�ation in 
developed nations has yet to return to target levels, 
prompting their central banks to maintain high interest 
rates. As a result, international capital �ows are becoming 
more volatile, creating turbulence in emerging markets. 
Meanwhile, geopolitical tensions-especially in regions that 
are principal sources of energy and raw materials-have 
sparked increased logistics costs and supply chain 
disruptions.

In Indonesia, although economic growth remains stable in 
the 4,8-5,1% range, other risks loom, such as potential 
weakening of export demand due to an economic slowdown 
in China or Europe. The roughly 20% surge in industrial gas 
prices earlier this year places a heavy burden on 
manufacturing players, particularly the ceramic industry, 
which is highly dependent on energy consumption. 
Consequently, the resulting rise in production costs 
eventually squeezes domestic producers' margins. 
Moreover, import data for ceramics from China and India 
show increases above 12%, indicating that foreign products 
still dominate the local market with highly competitive 
prices.

In the tourism and hospitality sector, government policies 
favoring domestic tourism, combined with society's 
renewed mobility, have driven up hotel occupancy rates in 
multiple destinations. Yet this increase is not uniform. 
Consumers are increasingly savvy about using digital 
platforms and tend to be price-sensitive when it comes to 
promotions or discounts. Cities like Bogor and Medan, 
where IKAI's hotels operate, are indeed showing higher 
visitor numbers, but rate competition is intensifying. 
Reports from MICE (Meetings, Incentives, Conferences, 
Exhibitions) industry players indicate that many 
corporations continue to rein in large-scale event budgets, 
switching to hybrid or online formats.

For IKAI, the con�uence of these factors produces layered 
challenges-its ceramic manufacturing segment grapples 
with import competition and elevated production costs, 
while the hotel segment is engaged in a market demanding 
innovation and e�iciency. Furthermore, regulatory changes, 
such as potential rises in district or municipal minimum 
wages (UMK) or new electricity tari�s, become additional 
burdens.

Although the situation seems complex, we believe there is 
always room for the Company to innovate and adjust its 
strategies. The Board of Commissioners closes this 
economic overview with the �rm conviction that, behind 
every di�iculty, opportunities persist for those ready to 
transform disruption into growth momentum.
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Penilaian Atas Kinerja Direksi 
Dari sudut pandang Dewan Komisaris, kinerja Direksi IKAI 
pada tahun 2024 mencerminkan perjuangan serius 
menghadapi kenyataan industri yang semakin bergejolak. 
Laporan keuangan menunjukkan pendapatan usaha 
sebesar Rp176,8 miliar, dengan Gross Pro�t Margin 
47,02%. Meski angka ini menunjukkan adanya potensi, 
Perseroan masih perlu melakukan perbaikan dan koreksi 
pada performa Laporan Keuangan.

Segmen keramik, yang diusung merek Essenza, 
memperoleh pendapatan Rp88,3 miliar dengan marjin 
kotor sekitar 22%. Kami mengapresiasi inovasi produk 
seperti Smooth Grip, yang ditujukan untuk memperluas 
pangsa pasar dan meningkatkan brand recognition. Direksi 
juga telah berupaya memperkuat jalur distribusi melalui 
kerja sama dengan jaringan modern seperti Mitra10. 
Meskipun impor keramik asing bersaing tajam di pasar 
domestik, kami menilai strategi e�siensi di lini produksi-
termasuk negosiasi ulang kontrak gas-mampu menekan 
lonjakan biaya operasional.

Sementara itu, segmen perhotelan di Bogor dan Medan 
menorehkan pendapatan Rp88,4 miliar dengan marjin 
kotor di kisaran 82%. Tingkat okupansi cukup baik, meski 
kami masih melihat potensi pemasaran yang belum 
tergarap optimal. Direksi telah merencanakan berbagai 
inovasi layanan-seperti coworking space, restoran 
tematik, dan paket wisata-tetapi eksekusi di lapangan 
masih perlu dorongan agar menonjol di tengah kompetisi.

Kami menyadari bahwa Direksi harus menyeimbangkan 
dua segmen bisnis yang memiliki tantangan berbeda-
industri keramik yang sarat biaya energi dan perhotelan 
yang kompetitif di level harga. Dewan Komisaris meyakini, 
sinergi keduanya dapat menjadi kekuatan selama strategi 
terintegrasi dengan baik. 

Di akhir penilaian, kami menekankan bahwa langkah-
langkah e�siensi, intensi�kasi penjualan, serta inisiatif 
marketing kreatif diharapkan tetap dijalankan dengan 
konsolidasi yang solid. Harapan kami, Direksi tetap berani 
mengambil terobosan baru dalam bisnis usaha, sehingga 
kami optimistis IKAI dapat dibawa ke jalur pemulihan lebih 
cepat.

Assessment of Board of Directors' Performance
From the Board of Commissioners' perspective, the 
performance of IKAI's Board of Directors in 2024 
exempli�es a serious endeavor to confront an industry 
reality that grows ever more volatile. Financial statements 
reveal operating revenues at IDR 176.8 billion, with a Gross 
Pro�t Margin of 47.02%. Although this �gure shows 
potential, the Company still needs to make improvements 
and corrections to the performance of the Financial Report.

The ceramic segment, powered by the Essenza brand, 
recorded revenues of IDR 88.3 billion at an approximate 
gross margin of 22%. We appreciate product innovations 
such as Smooth Grip, aimed at expanding market share and 
boosting brand recognition. The Directors have also sought 
to strengthen distribution channels by collaborating with 
modern retail networks like Mitra10. Despite sti� 
competition from foreign ceramic imports, we believe the 
e�iciency strategy in production l ines-including 
renegotiating gas contracts-helps curtail a spike in 
operating expenses.

Meanwhile, the hospitality segment in Bogor and Medan, 
with revenue of IDR 88.4 billion and a gross margin close to 
82%, shows decent occupancy levels, though we still detect 
untapped potential in marketing. The Directors have laid 
out various service innovations-such as coworking spaces, 
themed restaurants, and travel packages-yet ground-level 
execution requires more drive to stand out in the face of 
competition.

We acknowledge that the Directors must balance two 
distinct business segments-an energy-intensive ceramic 
industry and a hospitality sector facing tight price 
competition. The Board of Commissioners believes synergy 
between these segments could prove powerful if integrated 
cohesively. 

At the end of the assessment, we emphasize that e�iciency 
measures, sales intensi�cation, and creative marketing 
initiatives are expected to continue to be implemented with 
solid consolidation. The Board of Directors remains bold in 
making new business breakthroughs, so we are optimistic 
that IKAI can be brought to a faster recovery path.

Mekanisme Dan Frekuensi Pengawasan 
Dewan Komisaris
Fungsi pengawasan Dewan Komisaris diwujudkan melalui 
mekanisme rapat berkala dan koordinasi intens dengan 
Komite Audit, Komite Nominasi dan Remunerasi, serta 
Komite Manajemen Risiko. Sepanjang 2024, kami 
mengadakan enam rapat gabungan dengan Direksi, 
membahas isu-isu strategis, evaluasi kinerja, serta 
rencana kerja perseroan. Pada setiap kesempatan, kami 
menelaah langkah-langkah yang diambil Direksi, terutama 
terkait e�siensi biaya, manajemen arus kas, penguatan 
brand, dan mitigasi risiko eksternal.

Mechanism And Frequency Of Board Of 
Commissioners' Supervision
The Board of Commissioners exercises its supervisory and 
advisory roles through scheduled meetings and close 
coordination with the Audit Commi�ee, the Nomination and 
Remuneration Commi�ee, as well as the Risk Management 
Commi�ee. Throughout 2024, we convened six joint 
meetings with the Directors, addressing strategic ma�ers, 
performance evaluations, and corporate work plans. In 
each session, we scrutinized Directors' actions, particularly 
regarding cost e�iciency, cash �ow management, brand 
reinforcement, and external risk mitigation.
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Komite Audit tahun ini lebih banyak menyoroti struktur 
biaya produksi di segmen keramik, yang terbebani naiknya 
harga gas dan bahan baku. Penelaahan dilakukan untuk 
memastikan laporan keuangan mencerminkan kondisi 
sesungguhnya dan tidak ada risiko salah saji material. 
Komite Audit juga telah berupaya mendorong transparansi 
lebih jauh dalam hal penjadwalan hutang jangka panjang. 
Dalam rapat-rapat Komite, disinggung pula isu GCG, di 
mana implementasi prinsip tata kelola perlu terus 
diperkuat agar risiko benturan kepentingan di tubuh 
Perseroan dapat dihindari. Komite juga menelaah tentang 
perubahan biaya energi dan perubahan dan dinamika 
regulasi. Kami menilai Komite telah menjalankan tugasnya 
dengan menganalisis berbagai skenario, termasuk 
penurunan permintaan domestik keramik atau potensi 
penurunan okupansi hotel jika kondisi ekonomi makin 
melambat. Kami mencatat bahwa fungsi pengawasan 
yang dilakukan juga mendorong Direksi untuk mengambil 
keputusan  yang  se la lu  te rukur  demi  men jaga 
keberlanjutan.

Pandangan Atas Penetapan Strategi Dan Prospek Usaha 
Perseroan Oleh Direksi
Dewan Komisaris menilai bahwa Direksi berusaha 
merespons turbulensi pasar dengan menyusun strategi 
yang mencakup e�siensi, pengembangan produk baru, 
dan perluasan pasar. Misalnya, rencana jangka menengah 
untuk menambah kapasitas produksi Essenza di pabrik 
keramik, sambil mengevaluasi potensi ekspor ke pasar 
Asia lain. Kami menilai ini sebagai langkah positif, 
mengingat ketatnya persaingan di dalam negeri. Namun, 
keberhasilan ekspansi tersebut memerlukan penyelarasan 
rantai pasok dan sistem logistik yang e�sien, termasuk 
perjanjian pasokan gas jangka panjang dengan tarif 
kompetitif.

Sedangkan di segmen perhotelan, Direksi berniat 
memaksimalkan pengelolaan Hotel Bogor dan Medan 
dengan menambah layanan beyond lodging-mulai dari 
coworking space, konsep kuliner tematik, hingga paket 
wisata akhir pekan bagi keluarga. Kami sepakat bahwa 
diversi�kasi layanan dapat menjadi di�erentiator, terlebih 
di masa persaingan harga kamar yang ketat. Namun, 
eksekusinya perlu kecepatan dan presisi, sehingga benar-
benar menghasilkan peningkatan pendapatan.

Rencana perusahaan untuk meninjau pengembangan 
lahan strategis di Ubud, Bali, juga dikaji. Kami memandang 
hal itu memiliki potensi tinggi jika dikelola dengan hati-hati. 
Pasar pariwisata Bali masih menjadi magnet turis 
domestik maupun mancanegara, asalkan diperhitungkan 
berbagai faktor, antara lain izin pembangunan, tata ruang, 
analisis dampak lingkungan, hingga volatilitas turis di 
masa depan. Kami menegaskan agar Direksi selalu 
menggunakan analisis risiko yang komprehensif-terutama 
mempertimbangkan potensi overinvestment.

The Audit Commi�ee this year focused signi�cantly on cost 
structures in ceramic production, which remain burdened 
by higher gas prices and raw materials. Such reviews 
ensure the �nancial statements represent actual 
conditions and do not harbor material misstatements. The 
Audit Commi�ee has also endeavored to advance greater 
transparency in scheduling long-term debt. Discussions 
around GCG similarly arose in Commi�ee meetings, 
emphasizing that corporate governance practices must be 
continually reinforced to avert con�icts of interest. The 
Commi�ee also reviewed developments tied to energy cost 
changes and evolving regulations. In our view, it has carried 
out its tasks by analyzing various scenarios, including 
potential declines in domestic ceramic demand or a 
possible drop in hotel occupancy if economic conditions 
deteriorate. We conclude this section by noting that our 
supervision does not merely spotlight weaknesses but also 
propels the Directors toward measured decisions for 
sustainability.

Views On the Company's Strategy And Business 
Prospects As Set By Board Of Directors
The Board of Commissioners observes that the Directors 
strive to handle market turbulence by planning strategies 
encompassing e�iciency, new product development, and 
market expansion. For instance, there is a mid-term plan to 
increase Essenza's production capacity at the ceramic 
factory, while assessing potential exports to other Asian 
markets. We regard this move as positive, given the intense 
rivalry domestically. Yet the success of such expansion 
necessitates a synchronized supply chain and a 
streamlined logistics system, including securing long-term 
gas contracts at competitive rates.

In the hospitality segment, the Directors intend to maximize 
the management of the Bogor and Medan Hotels by adding 
beyond-lodging o�erings-ranging from coworking spaces 
and themed dining concepts to weekend family travel 
packages. We concur that diversifying services can act as a 
di�erentiator, especially amid �erce price competition for 
hotel rooms. However, execution requires both speed and 
precision so that these innovations yield genuine revenue 
growth.

The Company's plan to consider developing strategic land 
in Ubud, Bali, is also under review. We believe this endeavor 
holds signi�cant potential if managed prudently. Bali's 
tourism market continues to a�ract both domestic and 
international travelers-provided factors such as building 
permits, zoning regulations, environmental impact, and 
future tourist volatility are adequately considered. We 
underline that the Directors must always adopt a 
comprehensive risk analysis approach-particularly in 
preventing overinvestment scenarios.
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Menyangkut status IKAI sebagai investment company, 
Dewan Komisaris menilai langkah-langkah repositioning, 
restrukturisasi, dan joint venture lintas industri bisa 
meningkatkan imbal hasil jangka panjang. Namun, kami 
menekankan bahwa setiap portofolio investasi harus 
didasari perencanaan matang, pengawasan ketat, serta 
koordinasi intens agar dapat mengurangi beban di tengah 
situasi pasar yang sulit diprediksi. Kami menyampaikan 
pandangan, agar Direksi tetap terukur dalam bertindak, 
m e m a s t i k a n  t i a p  l a n g k a h  s t r a t e g i s  m a m p u 
menanggulangi risiko gejolak ekonomi.

Pandangan Dewan Komisaris Atas Penerapan Aspek 
Lingkungan, Sosial, Dan Tata Kelola 
Dalam iklim ekonomi yang ketat, penting bahwa IKAI tidak 
melupakan tanggung jawab sosial dan lingkungannya. 
Dewan Komisaris mengapresiasi inisiatif "Green Initiative 
Program" yang terus dilanjutkan di segmen manufaktur-di 
mana solar panel, heat recycle, dan upaya reduksi limbah 
semakin dikembangkan. Kami menilai inisiatif ini tidak 
sekadar simbol, tetapi turut menekan biaya operasional 
energi dan memperkuat citra perusahaan di mata 
konsumen yang kian sadar lingkungan.

Di segmen hospitality, penggunaan area roo�op hotel 
sebagai lahan hidroponik dan pembentukan green �oor 
area bukan hanya mendukung konsep pariwisata 
berkelanjutan, melainkan juga berpotensi menjadi atraksi 
tambahan. Beberapa tamu merespons positif gagasan ini, 
meski kami memandang perlunya promosi lebih intens 
agar semakin banyak tamu yang mengenal konsep eco-
friendly tersebut. Selain itu, kami melihat potensi 
memperluas program CSR di sekitar lokasi hotel, termasuk 
melibatkan masyarakat setempat untuk memproduksi 
suvenir atau menjadi pemasok bahan makanan lokal.

Terkait aspek tata kelola (governance), Dewan Komisaris 
memandang perlunya peningkatan keterbukaan informasi 
dan manajemen risiko yang lebih sistematis. Penerapan 
GCG akan menambah keyakinan investor terhadap 
prospek jangka panjang IKAI, terutama di masa sulit. Kami 
menutup bagian ESG ini dengan catatan bahwa penguatan 
ESG bukan semata tren, melainkan kebutuhan krusial 
untuk meningkatkan daya saing perusahaan, menekan 
biaya, serta membuktikan kepedulian kepada lingkungan 
dan masyarakat sekitar.

Regarding IKAI's status as an investment company, the 
Board of  Commiss ioners  deems repos i t ion ing , 
restructuring, and cross-industry joint ventures to 
potentially enhance long-term returns. We do caution, 
however, that any investment portfolio requires thorough 
planning, rigorous oversight, and close coordination to 
avoid overburdening the Company amid an unpredictable 
market. We conclude by rea�irming our hope that the 
Directors act promptly and judiciously, ensuring each 
strategic step can e�ectively mitigate economic volatility.

T h e  B o a rd  o f  Co m m i s s i o n e r s '  Pe r s p e c t i ve  o n 
Environmental, Social, And Governance Implementation
In a �nancially constricted climate, it is essential that IKAI 
does not  neglect  i ts  socia l  and environmental 
responsibilities. The Board of Commissioners commends 
the ongoing "Green Initiative Program" in the manufacturing 
segment-where solar panels, heat recycling, and waste-
reduction measures continue to be re�ned. We perceive 
such steps as more than a mere symbol; they not only 
reduce operational energy expenses but also strengthen 
the Company's image in the eyes of increasingly 
environmentally conscious consumers.

Within the hospitality segment, transforming a hotel 
roo�op into a hydroponic garden and establishing a green 
�oor area do not merely support sustainable tourism, but 
also have the potential to serve as an additional a�raction. 
Some guests have responded positively to these ideas, 
although we believe more active promotion is needed so 
that a greater number of visitors become familiar with these 
eco-friendly concepts. Moreover, we see room to broaden 
CSR programs around the hotels' vicinities, possibly 
involving local communities in souvenirs production or as 
suppliers of locally sourced food products.

Regarding governance, the Board of Commissioners 
observes that there is a need to bolster informational 
t ransparency  and adopt  more  systemat ic  r isk 
management. Solid corporate governance boosts investor 
con�dence in IKAI's long-term prospects, speci�cally 
during challenging periods. We close this ESG section by 
emphasizing that strengthening ESG is not a �eeting trend, 
but  a  cr i t ica l  necess i ty  to  enhance corporate 
competitiveness, reduce costs, and demonstrate genuine 
care for the environment and surrounding communities.
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Komite Nominasi dan Remunerasi memantau kebijakan 
remunerasi dan penilaian kinerja manajemen. Mereka 
menekankan pentingnya menautkan remunerasi dengan 
capaian kinerja aktual, mengingat turunnya pro�tabilitas 
di segmen keramik perlu diantisipasi agar sistem 
penggajian tidak membebani keuangan perusahaan. 
Komite juga mengulas implementasi GCG, menekankan 
perlunya pelatihan karyawan agar standar layanan tetap 
tinggi, terutama di segmen hotel.

Dewan Komisaris turut memastikan pemenuhan kewajiban 
keterbukaan informasi, menyiapkan rapat umum 
pemegang saham (RUPS), dan menjembatani komunikasi 
antara manajemen, pemegang saham, dan otoritas terkait. 
Di tengah perubahan regulasi pasar modal yang bisa 
terjadi sewaktu-waktu, peran ini kian penting untuk 
memastikan IKAI tetap patuh.

Kami menilai semua komite tersebut telah melaksanakan 
tugasnya secara memadai, meski masih ada ruang 
peningkatan, khususnya dalam reaksi cepat terhadap isu-
isu baru yang muncul-misalnya perubahan mendadak 
harga gas atau kebijakan impor dari pemerintah. Bagian ini 
kami tutup dengan kesimpulan bahwa peran komite-
komite pendukung Dewan Komisaris menjadi faktor kunci 
dalam menjaga ketertiban pengelolaan IKAI di masa sulit 
ini.

Penilaian Kinerja Komite Di Bawah Dewan Komisaris 

Sebagai bagian penting dari tata kelola, Komite Audit, 
Komite Nominasi dan Remunerasi dan Komite Manajemen 
Risiko telah berperan besar mendukung fungsi 
pengawasan. Sepanjang 2024, Komite Audit mengadakan 
empat kali rapat mendalam, salah satunya difokuskan 
pada tinjauan laporan keuangan semesteran, menekankan 
pentingnya internal control dalam mengelola kenaikan 
biaya produksi di segmen keramik dan memastikan 
laporan keuangan mencerminkan realitas operasional.

Assessment Of Commi�ee Performance Under the Board 
of Commissioners
As a key part of governance, the Audit Commi�ee, the 
Nomination and Remuneration Commi�ee, and the Risk 
Management Commi�ee have signi�cantly contributed to 
our supervisory function. Throughout 2024, the Audit 
Commi�ee conducted four in-depth meetings, one of which 
focused on reviewing the semi-annual �nancial statements 
while stressing the importance of internal control in 
handling escalating production costs in the ceramic 
segment, and ensuring �nancial statements re�ect actual 
operational conditions.

The Nomination and Remuneration Commi�ee scrutinized 
remuneration policies and management performance 
evaluations. They underscored the need to l ink 
remuneration with actual performance, given the slump in 
pro�tability in the ceramic segment. The Commi�ee also 
delved into GCG implementation, highlighting the 
importance of continued employee training to maintain 
high service standards, particularly in the hotel segment.

The Board of Commissioners further ensures compliance 
with disclosure obligations, prepares general shareholder 
meetings, and mediates communication between 
management, shareholders, and relevant authorities. Amid 
shi�ing capital market regulations that may arise suddenly, 
this role grows ever more crucial for IKAI's continued 
compliance.

We believe these commi�ees have ful�lled their duties 
suitably, although there remains room for improvement, 
particularly in reacting swi�ly to emerging issues-such as 
sudden gas price increases or new government import 
policies. We end this section with the conclusion that these 
support commi�ees' roles are vital to ensuring orderly 
management of IKAI in these trying times.

Penutup Dan Apresiasi 
Menutup laporan ini, Dewan Komisaris menekankan 
kembali bahwa tahun 2024 adalah tahun yang penuh 
tantangan, tetapi juga menyimpan peluang besar bagi 
mereka yang benar-benar siap mencermati perubahan 
secara tajam. IKAI tetap menunjukkan tanda-tanda 
ketangguhan, meski kembali terjadi penurunan performa 
usaha. Hal ini akan menjadi pengingat dalam menghadapi 
pekerjaan rumah di tahun selanjutnya.

Closing And Appreciation
Concluding this report, the Board of Commissioners 
underscores again that 2024 is a year �lled with challenges 
but also conceals tremendous opportunities for those truly 
prepared to scrutinize changes. IKAI continues to exhibit 
resilience, even though there is a decline in business 
performance. This will be a reminder in facing homework in 
the following year.
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Jakarta, 30 April 2025

PT Intikeramik Alamasri Industri Tbk (Persero) 
Atas nama Dewan Komisaris 

On behalf of the Board of Commissioners

Engkos Sadrah
Komisaris Utama

President Commissioner

Kami menghargai kerja keras Direksi dalam menjaga 
stabilitas operasional di kedua segmen-keramik dan 
hospital ity-meski keduanya menghadapi medan 
persaingan yang kian ketat. Kami optimis bahwa dengan 
semangat inovasi, perbaikan rantai pasok, dan sinergi 
lintas unit, IKAI mampu menekan cost structure serta 
mengoptimalkan kapasitas produksi. Di sisi hospitality, 
penambahan layanan selain layanan utama (room & 
meeting services) tak dapat dibiarkan setengah jalan; 
harus dikemas dengan matang agar menjadi sumber 
pendapatan baru.

Dewan Komisaris juga mendorong Direksi agar tetap 
senantiasa disiplin menata arus kas dan mengedepankan 
prinsip kehati-hatian pada setiap rencana ekspansi 
dengan pertimbangan risiko yang solid. Reposisi IKAI 
sebagai investment company bukanlah sekadar slogan, 
tetapi tanggung jawab besar untuk menumbuhkan 
portofolio berkualitas dan mengupayakan pro�tabilitas 
jangka panjang. 

Kami, Dewan Komisaris, mengucapkan terima kasih 
sebesar-besarnya kepada seluruh karyawan, manajemen, 
dan pemangku kepentingan yang telah memberikan 
tenaga, pemikiran, dan dukungan, meski sebagian hasilnya 
belum sesuai harapan. Terakhir, kami pun menyampaikan 
terima kasih kepada para pemegang saham yang terus 
menaruh kepercayaan pada proses transformasi. Harapan 
kami tetap menyorot tema "Turning Challenges into 
Opportunities," meyakini bahwa di tengah pesimisme dan 
kekritisan, ada jalan bagi IKAI untuk bangkit lebih kuat 
dengan keberanian dan tekad bersama.

We appreciate the Board of Directors' e�orts to maintain 
operational stability in both segments-ceramics and 
hospitality-despite heightened competitive pressure in 
each. We remain optimistic that, fuelled by innovation, 
supply chain improvements, and cross-unit synergy, IKAI 
can curb its cost structure and maximize production 
capacity. Within hospitality, introducing services beyond 
the core o�ering (room & meeting) cannot remain halfway; 
it must be thoroughly packaged to become a new revenue 
source.

The Board of Commissioners also encourages the Board of 
Directors to remain disciplined in managing cash �ow and 
prioritize the principle of prudence in every expansion plan 
with solid risk considerations. IKAI's repositioning as an 
investment company is more than mere rhetoric; it 
represents a major responsibility to develop a high-quality 
portfolio and pursue long-term pro�tability. 

We, the Board of Commissioners, express our deepest 
gratitude to all employees, management, and stakeholders 
who have contributed energy, thoughts, and support, even 
as some outcomes have yet to meet expectations. Finally, 
we also convey our thanks to the shareholders who have 
continued placing their trust in IKAI's transformation 
process. Our hope continues to re�ect the theme "Turning 
Challenges into Opportunities," believing that amid a 
climate of pessimism and criticality, there remains a path 
for IKAI to rise stronger with courage and collective resolve.


