
INVITATION TO INVEST

IN WOW BORNEO

Offer closes 30 September 2021

Wow Borneo is the business name of PT Kalimantan Tour Destinations



Dear Subud Members

We invite you to become a shareholder in WOW Borneo, an iconic Subud enterprise in
Kalimantan led by one of its entrepreneurial founders, Gaye Thavisin. This offer is not
without risks, so please read this memorandum carefully before making any decision.

You may know of us -- you may have even been on one of our boat trips! We provide luxury
river cruises offering our customers unique experiences of orangutans, wildlife and Dayak
culture in the rainforests, national parks and remote villages of Kalimantan. We are an
ecotourism and cultural tourism business, deeply connected with the local community
development foundations, nature conservancies and the Dayak enterprises with whom we
partner and support. We are also a multi international award winning business.

WOW Borneo has traded profitably for over a decade – of course we’ve had our ups and
downs with seasonal factors, but we have a great team, four boats and a proven business
model. However, we are almost entirely reliant on the incoming international tourist market
and resident expatriates which has disappeared with Covid-19 travel restrictions. As a result,
WOW Borneo has had virtually no customers or business in the past 18 months.

We’ve hunkered down, cut back our staff to a bare minimum and put them on reduced
wages. Harris (Madden), who came into the business last year when Lorna (Dowson-Collins)
sold her shares, also provided some further capital earlier this year which has helped us
survive to date. We are now seeking investment from within the Subud community to provide
a minimum platform to survive through the pandemic until the international tourist market
resumes. This could be around the beginning of next year given the development of ‘vaccine
passports’ and the vaccination rates in Europe and the USA -- but we’re planning on 12
months to be safe. If we don’t get that investment, it is likely the business will run out of
money within the next month or two.

We are seeking a minimum investment of USD $50,000 to see the business through at least
12 months (at least this time next year, a little further if necessary) and to provide modest
working capital to build back up again when the market returns. Further details are provided
in this document but as we are hoping to have Subud members from all around the world
involved, we’ve set the minimum investment at USD $1,000.

To safeguard all new investors, the placement will only proceed if the minimum of US
$50,000 is reached, ensuring we can survive in the medium-term. Funds will be held in escrow
by Usaha Mulia BV and only released if the minimum amount is reached. If not, the funds
will be returned to you. Usaha Mulia BV is a business controlled by SESI, and SESI Co-chair
Hammond Peek will manage the escrow. Funds must be received by Usaha Mulia BV by 30

September, 2021 so please act swiftly if you intend to participate.

WOW Borneo has been operating as a private company (currently only six shareholders) but
we understand we’ll have to step up to a greater level of governance and communications if we
have a wide cross-section of Subud members as shareholders.

PT Kalimantan Tour Destinations

Jl. Barito No.11, Palangka, Kec. Jekan Raya, Kota Palangka Raya, Kalimantan Tengah

Tel: +62 811 520 648  Email: info@wowborneo.com
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We’re not just looking to survive. We’ve got a few other things on the boil including the
possibility of building and operating a much larger vessel in partnership with one of
Southeast Asia’s leading adventure tour operators. But that’s blue sky for when the market
returns.

Right now, our backs are to the wall but our hope is that WOW Borneo and PT Kalimantan
Tour Destinations can become a collective Subud enterprise that goes on to do other things
In Kalimantan. We hope you’ll join us and become part of the adventure. But it is risky and
there are certainly no guarantees, so please be sure to keep that in mind in making your
decision. Information on how to invest can be found on page 16 of this document.

Sincerely

Gaye Thavisin and Harris Madden

Current major shareholders, 4 September 2021

PT Kalimantan Tour Destinations

Jl. Barito No.11, Palangka, Kec. Jekan Raya, Kota Palangka Raya, Kalimantan Tengah

Tel: +62 811 520 648  Email: info@wowborneo.com

3



4



About WOW Borneo

WOW Borneo is one of Indonesia's leading ecotourism and cultural tourism businesses. The

business is a multiple award winner including 'Certificates of Excellence' from Trip Advisor,

'Indonesia's Leading Cruise Operator' (Indonesia Travel and Tourism Awards) and also Virgin

Holidays Responsible Tourism Award.

WOW Borneo provides luxury river cruises offering our customers unique experiences of

orangutans, wildlife and Dayak culture in the rainforests, national parks and remote villages

of Kalimantan. Our customers are international tourists, with our principal markets being the

USA, UK, Australia and Europe.

The company was founded by Subud entrepreneurs Gaye Thavisin and Lorna Dowson-Collins

in 2008. For the past 12 years since then, the business has traded profitably – of course

we’ve had our ups and downs with seasonal factors like smoke haze or dry wet seasons

affecting the business. Our revenues fluctuate accordingly, but a good year sees sales of

over IDR 5B (almost $USD $350K).

Over the past thirteen years, we’ve had some very special guests on board including

financier George Soros, former Indonesian president Ibu Megawati, former New Zealand

Prime Minister Helen Clarke, Henrik Prince Consort of Denmark, as well as a number of

senior UN officials and ambassadors to Indonesia.

Although operating with firm social and environmental objectives, we are definitely a for-

profit and for-purpose business. WOW Borneo has strong relationships with local NGOs in

the nature conservancy and community development fields.
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We’ve received multiple Certificates of Appreciation from BOS Borneo Orangutan Sanctuary

for donating more than US $20,000 to their work over the years. WOW Borneo works

closely with our village partners and klompoks (village-based tourism enterprises).

We financially support a number of local charities and Yayasans as well as the villagers and

wildlife conservation partners who we work with. We’ve reinvested significantly in our

vessels, built by local craftsmen. We have a very loyal staff, and while we’ve had to cut back

recently, we normally employ 20 or more locals.

In normal times, WOW Borneo gets the majority of its business through travel agents and

destination management companies. Typically, these agents sell our tour packages, charge

the customer and take a percentage of the revenue. We also make sales through direct

enquiries to our website.

Covid-19 has had a significant impact on WOW Borneo.  We’ve had virtually no customers

or business since early last year 2020. Lorna sold her shares to Gaye and Harris Madden

around the middle of 2020. Harris put some further funds into the company earlier this year

to keep the business running but Gaye and Harris have both reached their capacity to

directly support the business. Without immediate help, we will have to close the business

within a month or two maximum.

WOW Borneo is the business name and trading name of Kalimantan Tour Destinations PT

PMA , an Indonesian licenced foreign investment company. It is permitted to act as a cruise

operator and in some related areas of activity. There is more information including videos

produced by BPI on our website at www.wowborneo.com

6



Current Offerings

As well as customised experiences, WOW Borneo’s main offerings are tour packages of

between two and five days duration on the river systems of Central Kalimantan. We operate

four traditionally styled vessels with premium standard, air-conditioned cabins-- the Rahai’i

Pangun, Sekonyer, Kumai and the Spirit of Kalimantan. And we operate across three main

river systems-- the Kahayan, the Katingan and the Kumai Rivers.

Each of the river systems and tours offers exceptional orangutan, wildlife and traditional

village experiences.  Each also has their own special features, such as the world famous

Tanjung Puting National Park, the Borneo Orangutan Survival (BOS) rehabilitation islands or

the extraordinary and little known blackwater lakes hidden away off the Katingan River.

Great food has always been  an  outstanding feature onboard. We offer an exotic and often

spectacular Asian fusion food experience with locally-trained chefs working on our tours.
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Our Team

As an ecotourism venture, the success of the business is dependent on our ability to provide

guests with a memorable experience that immerses them in the environment and the local

life. Over the years, WOW Borneo has built up a wonderful and loyal team. Our captains

take pride in looking after their boats and our on-board staff genuinely love to look after the

guests in their care. Our chefs provide healthy and delicious food and our guides make sure

guests get every aspect of the off-boat wildlife or village experiences they are looking for.

We have invested in developing a committed team who have consistently received excellent

feedback-- check out TripAdvisor for yourself if you have a moment at this link:
https://www.tripadvisor.com/Attraction_Review-g303951-d3809146-Reviews-Wow_Borneo-

Palangkaraya_Central_Kalimantan_Kalimantan.html

Covid has had an impact of course. We’ve had to let some of the team go because we simply

couldn’t survive otherwise. We did that in accordance with Indonesian regulations which

provide for a sizable retrenchment payment. We still have a skeleton staff on reduced

wages, including the captains looking after our boats. Some of our former staff are still

working without pay to help keep the business afloat. We are hoping, as a minimum, that

we can re-employ all of our team on full wages when the market returns.
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The Market

Indonesia received over 16 million tourists  in 2019 and  is one of the top 20 destinations in

the world. It was recently acknowledged to be the fastest growing destination in Southeast

Asia and ranked recently amongst the top ten countries to visit according to Lonely Planet

and Trip Advisor. In addition, Bali was just ranked #1 The World’s Most Popular Destination in

2021 by TripAdvisor.

Ecotourism and cultural tourism are the most rapidly developing segments of the world

tourism market. Travellers are also increasingly interested in bespoke ‘experiences’ which

involve adventure, spontaneity and being in the moment rather than in formulaic packed

tours processing large numbers of people.

Kalimantan offers some of the most exotic rainforest and wildlife experiences available on

the planet. Orangutans in particular have become a symbol of the impact of deforestation

and Kalimantan provides unparalleled opportunities to experience them in their natural

habitat. The middle  reaches of the rivers in Central Kalimantan also offer our visitors the

opportunity to visit and engage directly with projects that are ‘making a difference’-- with

nature conservancy and with community development foundations.

WOW Borneo’s primary market is the ‘soft adventure segment’: relatively affluent

international tourists from Western countries (or expats living in Indonesia), typically in the

35-65 year age bracket, looking for ‘an experience’, preferring to eat well and to stay in

comfortable accommodation-- and willing to pay reasonably well for that. Our customers

will often combine their visit with another adventure tourism experience in Indonesia such

as seeing the Komodo giants and diving trips to Papua or Sulawesi.

In normal circumstances, prior to Covid 19, this was a steadily growing market segment. We

expect it to recover strongly when tourism returns as people seek out the travel and quality

experiences that they have missed as a result of restrictions and constraints on travel.

Secondary markets for the business include bespoke tours organised for organisations,

wealthy individuals, or interest groups such as photographers and naturalists.

This graph illustrates the profile of our market in 2019
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SWOT Analysis

The following table sets out a summary of the main internal and external factors having an

impact on the business and its future.
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Wonderful offerings and experiences aligned

with ecotourism cultural tourism market trends.

International recognition and brand.

Genuine for-purpose and ESG credentials

Loyal staff, deep local relationships.

Strong supportive partnership with similar small

businesses in Secret Retreats.

Environmentally responsible solar panels

installed on one boat so far.

STRENGTHS

Volatile operating and seasonal conditions make

for peaks and troughs.

Complex govegrnment regulations including but

not limited to ownership.

Wooden boat assets have a relatively short

lifespan (8-10 years) in equatorial conditions.

Don't currently have an online booking and

payment option.

WEAKNESSES

Can be 'the last woman standing' and able to

capture significant market share of Kalteng

market when tourism returns.

Interest from a major Southeast Asian river boat

tour operator to jointly build, operate and market

a larger capacity steel hulled craft.

Other tourism and related business opportunities

that leverage the know-how and relationships

established.

OPPORTUNITIES

Prolonged impact of Covid-19 on international

travel.

Environmental threats including climate &

seasonal change; virgin forest logging;

degradation of the rivers from mining activity;

smoke from unregulated slash & burn agriculture.

Gold-mining becoming more destructive along

river courses, causing pollution and heavy

sediments, and making passage more difficult.

Competitive activity (currently only in Tanjung

Puting National Park).

THREATS



Past Financial Performance

Historically, WOW Borneo has traded profitably even when reinvesting in boats and

equipment. The following graphic illustrates financial performance in the four calendar years

leading up to the impact of Covid 19 in 2020.
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Financial Statements
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Statement of Financial Position as at 30 June 2021

Current Assets
Cash
Receivables
Cash in Advance
Pre-payments
Pre-paid Tax
Inventory
Total Current Assets

Fixed Assets
Boats
Vehicles
Office Equipment
Total Fixed Assets

TOTAL ASSETS

Current Liabilities
Accounts Payable
Deposits Received
Total Current Liabilities

Non-Current Liabilities
Tax Liabilities
Total Non-Current

TOTAL LIABILITIES

NET ASSETS

Equity
Total Shareholders Capital
Retained Earnings
Current Earnings

TOTAL EQUITY

IDR
74,927,360

100,949,872
3,251,701

102,565,200
11,814,400
11,053,989

304,562,522

2,088,014,939
-

39,669,466
2,127,684,405

2,432,246,927
US $169,495

(123,048,464)
960,922,288
837,873,824

9,694,769
9,694,769

847,568,593
US $59,064

1,584,678,334
US $110,431

1,529,696,981
697,325,323

(642,343,970)

1,584,678,334
US $110,431



Future Plans

WOW Borneo’s immediate plan is to survive through the pandemic and to be ready to take

advantage of the inevitable interest in quality tourism experiences when international travel

resumes. We could do forward financial projections, but frankly there are so many things

that could happen, good or bad, that financial projections would be guessing at best,

misleading at worst.

We have worked out our survival budget of US $50,000 to see us through 12 months, or the

end of 2022 at a pinch. We’re allowing 12 months operating costs at our minimum of 50M

IDR (~ US $3,500) per month, equalling ~ US $42,000. Plus a contingency of $8,000 because

stuff happens (boats have to be dry docked, cars break down etc). And, to help us get

started again, whether that be for extra wages for new people or for fuel and supplies for

the boats. We are hopeful that green shoots will begin to appear within the next twelve

months, but it is prudent to be sure we can survive a little bit longer if needed.

Gaye will continue, as she has, working mainly for equity (shares in lieu of salary). The

company will pay Gaye the minimum it is required to by local regulations while we operate

under restricted circumstances.
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It is likely that the market will be sporadic and our first year back with customers might be

patchy rather than overwhelming. In theory, the end of that first year should roughly

coincide with the Subud World Congress here in Kalimantan at the beginning of 2024. After

that, we’d expect our business to return to at least its normal pre-pandemic levels and to be

able to grow steadily year on year.

WOW Borneo has a few other opportunities to explore as well. In the past twelve months

we’ve had some encouraging discussions with one of Southeast Asia’s largest boat cruise

companies who offers river cruises throughout Indochina. It is still very much ‘blue sky’ but

there is a possibility they might provide the funding to jointly build, operate and promote a

much larger vessel here in Kalimantan on one of Wow Borneo’s existing routes.

We are also very much aware that, if we are successful in this fundraising and if many of you

join us as shareholders, that we will need to put in place suitable communication, reporting

and governance arrangements to keep everyone informed about and involved in the

business. More than that, we are hoping that WOW Borneo can become a collectively

owned Subud enterprise which grows and blossoms into other areas of activity in

Kalimantan.
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Share Offer

In order to raise the funds the company needs, WOW Borneo (Kalimantan Tour

Destinations) is offering shares at the price of 5,000 IDR (just under US $0.35 each). The

company is seeking a minimum of US $50,000 to be used as described in the previous

section. The maximum amount the company will accept is USD $75,000. The offer is open

until .30 September 2021

WOW Borneo has requested Usaha Mulia BV (a company controlled by SESI) and its

director Hammond Peek (SESI Co-chair) to hold investment funds in escrow to protect the

interests of investors. The terms of the escrow are that funds invested by Subud members

may only be paid to WOW Borneo in the event the minimum amount of US $50,000 is

subscribed and paid to Usaha Mulia. If the minimum amount is not reached, all funds will be

returned to their original investors. WOW Borneo will bear the transaction costs of

returning funds.

WOW Borneo has set a minimum subscription amount of worth of shares for anyUS $1,000

individual shareholder. US dollar amounts will be converted to IDR on the date of transfer by

Usaha Mulia BV and will acquire the corresponding number of shares.

The value of shares has been set at the same value as the last two transactions

(sale/purchase) of shares in the company's capital which took place in the past year or so.

The following table illustrates the pre and post investment shareholding position (assuming

US $1 = IDR 14,350 and shares in lieu to Gaye). This equates to a pre-investment value of

approximately $119,500 and a post-investment value of $189,500.

The low price per share and corresponding valuation provides significant potential upside

for new investors. The company will provide a directorship, if required, to a new major

shareholder. [As Indonesian regulations require at least 50% of shares in the company to be

held by an Indonesian, shares are held via an arrangement with an Indonesian lawyer].

WOW Borneo also offers a 30% discount (for two people) on any one of our tours for any

new investment of $1,000 or more, claimable any time in the next five years (subject to

availability during World Congress).
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Gaye Thavisin

Harris Madden

Existing Shareholders

New Shareholders

Shareholder

Total

Shares Held # % Held
New Paid

Shares
New In-lieu

Shares
Shares Held # Shares Held %

Current New Offering and End 2021

178,944

119,589

44,682

-

343,215

52.14%

34.84%

13.02%

-

100%

143,650

143,650 57,460

57,460 236,404

119,589

44,682

143,650

544,325

43.43%

21.97%

8.21%

26.39%

100%



How To Invest

If you’ve carefully considered the risks (including taking independent investment advice) and

you are ready to invest here is what you need to do.

Your investment must be made in USD and must be in multiples ofUS $1,000 (minimum

investment US$1000). Please transfer the full amount of your investment to Usaha Mulia at

the following bank details.

Bank: ABN AMRO Bank N.V.

BIC: ABNANL2A  (also known as ‘SWIFT’ Code or ‘Routing ID’)

Account Holder: Houdstermaatschappij Usaha Mulia B.V.

Account Number:  40.33.97.103

Add the reference: WOW Borneo Investment Escrow Account

Additional Information you may require to make the transfer:

IBAN: NL31ABNA0403397103 for US Dollars

Usaha Mulia Company Address:

P.O. Box 8571, Rotterdam 3009 AN,  Netherlands (Post)-- OR

Spoorlaan 4, 2908 BG Capelle a.d. IJssel, Netherlands (street address)

When you are done, send an e-mail with the subject: ‘WOW Borneo Investment Escrow

Account’ to Thijs Henkel, Usaha Mulia BV Administrator at: .thijshenkel@hotmail.com

Please cc to SESI Co-Chair Hammond Peek at . In the email, be suresesi.cochairs@subud.org

to include your name, address, phone number and the amount of your investment.

Transfer funds early if possible. Funds must be transferred by 30 September 2021.

You must be a Subud member to invest-- this offer is not open to people who are not Subud

members. You should also be at least 18 years old.

Further Information

For operational questions about the business, please contact Gaye with a cc to Harris.

For questions about investment aspects, please contact Harris with a cc to Gaye.

Gaye Thavisin: gaye.thavisin@gmail.com

Harris Madden: harris.madden@gmail.com
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Helping to preserve the orangutans, culture and natural beauty of Borneo,
one boat trip at a time.


