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ABSTRACT

I'he corporate action of PT Rimau Multi Putra Pratama Thk (CMPP) in undergoing a
fimdamental business transformation via a backdoor listing scheme to acquire P1
Indonesia AirAsia (IAA) has raised legal concerns regarding the risk of minority
shareholder dilution. reaching 97.97% following a IDR 3.4 1 trillion Rights Issue. This
legal memorandum employs a normative juridical approach to analyze the company’s
compliance with the Indonesian Company Law and Financial Services Authority
(OJK) regulations, focusing on disclosure principles and the Business Judgment Rule.
The analysis demonstrates that the entire transaction sequence 1s legally valid and
binding. as it fulfilled all disclosure requirements in the prospectus and secured
legitimacy through an Extraordinary General Meeting of Shareholders ( EGMS) on
October 18, 2017. Legal protection for minority sharcholders is deemed sufficient
through the preventive mechanism of preemptive rights ( HMETD) and the statutory
appraisal rights as an exit mechanism pursuant to Article 62 of the Company Law. It is
concluded that the Board of Directors upheld their fiduciary duties effectively to ensure
business going concern; hence, it is recommended that the company maintains post-
acquisition transparency and facilitates the buyout rights for dissenting shareholders
based on fair market valuation.

Keywords: Backdoor Listing, Rights Issue, Stock Dilution, Fiduciary Duty, Minority
Shareholder Protection.
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ABSTRAK

Aksi korporasi PT Rimau Multi Putra Pratama Tbk (CMPP) dalam melakukan
transformasi bisnis melalui skema backdoor listing dengan mengakuisisi PT Indonesia
AirAsia (IAA) memicu tantangan hukum terkait risiko dilusi pemegang saham
minoritas hingga 97,97% akibat Rights Issue senilai Rp3,41 triliun. Legal
memorandum ini disusun menggunakan pendekatan yuridis normatif yang
menganalisis kepatuhan perseroan terhadap Undang-Undang Nomor 40 Tahun 2007
tentang Perseroan Terbatas dan regulasi OJK, dengan fokus pada prinsip keterbukaan
serta doktrin Business Judgment Rule. Analisis menunjukkan bahwa seluruh rangkaian
transaksi tersebut adalah sah dan mengikat karena telah memenuhi kewajiban
keterbukaan informasi dalam prospektus dan memperoleh legitimasi melalui RUPSLB
pada 18 Oktober 2017. Pelindungan terhadap pemegang saham minoritas telah
terpenuhi melalui mekanisme preventif Hak Memesan Efek Terlebih Dahulu
(HMETD) serta hak buyback saham (appraisal right) sebagai exit mechanism sesuai
Pasal 62 UU PT. Disimpulkan bahwa Direksi telah menjalankan fiduciary duty dengan
itikad baik untuk menjaga kelangsungan usaha (going concern), dan direkomendasikan
agar perseroan tetap menjaga transparansi pasca-akuisisi serta memfasilitasi hak
pemegang saham yang keberatan sesuai dengan valuasi harga wajar.

Kata Kunci: Backdoor Listing, Rights Issue, Dilusi Saham, Fiduciary Duty,
Pelindungan Pemegang Saham Minoritas.
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