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Disclaimer ’

SARATOGA

“These materials have been prepared by PT Saratoga Investama Sedaya, Tbk (the “Company”) from various internal sources and
have not been independently verified. These materials are for information purposes only and do not constitute or form part of
an offer, solicitation or invitation of any offer to buy or subscribe for any securities of the Company, in any jurisdiction, nor
should it or any part of it form the basis of, or be relied upon in any connection with, any contract, commitment or investment
decision whatsoever. Any decision to purchase or subscribe for any securities of the Company should be made after seeking
appropriate professional advice.

These materials contain embedded statements that constitute forward-looking statements. These statements include
descriptions regarding the intent, belief or current expectations of the Company or its officers with respect to the consolidated
results of operations and financial condition of the Company. These statements can be recognized by the use of words whether
or not explicitly stated such as “expects,” “plan,” “will,” “estimates,” “projects,” “intends,” or words of similar meaning. Such
forward-looking statements are not guarantees of future performance and involve risks and uncertainties, and actual results
may differ from those in the forward-looking statements as a result of various factors and assumptions. The Company has no
obligation and does not undertake to revise forward-looking statements to reflect future events or circumstances.
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No representation or warranty, expressed or implied, is made and no reliance should be placed on the accuracy, fairness or
completeness of the information presented or contained in these materials. The Company or any of its affiliates, advisers or
representatives accepts no liability whatsoever for any loss howsoever with respect to any use or reliance upon any of the
information presented or contained in these materials. The information presented or contained in these materials is subject to
change without notice and its accuracy is not guaranteed.”
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Saratoga, an Active Investment Company

SARATOGA
Edwin Soeryadjaya PT Unitras Pertama Sandiaga S. Uno Public
| 29.2% 31.5% 29.2% 10.2%

= Leading active investment company in Indonesia with estimated NAV of IDR 21.8tn (USD 1.8bio)

= Listed on the IDX in 2013 with current market cap of IDR 14.5tn (USD 1.2bio)

= Edwin Soeryadjaya and Sandiaga Uno founded and invested through the Company since 1998

= Focus on early-stage, growth-stage, and special situation opportunities

SARATOGA . Actively engage and work closely with investee companies’ management teams in unlocking value of investments
= Invested across key sectors of the Indonesian economy: Consumer, Infrastructure and Natural Resources

Automotive Roads Tel_eco_m e Agriculture 0il & Gas MeFa_Is .
unications Mining
» v <

Data presented are as of 30 Sep 2014
IDR/USD as of 30 Sep 2014 = 12,212
Source: Company information 5



Our Businesses

Consumer Sector
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SARATOGA

Indonesia’s economy growth is driven by its young population with growth of 2.5 million people each year. The
consuming class continues to increase and is projected to achieve 135 million people by 2030*.

PT Mitra Pinasthika Mustika Tbk (ticker code: MPMX)
End to end leading consumer automotive: auto distribution & retail, auto consumer parts,
auto services, and financial services

* Added 4 new Nissan & Datsun dealership & partnership with JACCS

* |IDR 12T revenue, +16% yoy, NPATMI -3%, EBITDA +5% yoy

* Effective ownership: 47.62%

PT Etika Karya Usaha

* Property project: The Residence at Dharmawangsa 2
* Project had been completed and achieved breakeven point
* Effective ownership: 29.4%

- PT Gilang Agung Persada
i * Lifestyle company managing 16 international brands such as Celine, Guess, GAP, Watch
; Zone, La Senza and others
* Sales of IDR 1T as of June 2014 or +14% yoy
| ° Saratoga invested in PT GAP in August 2014
* Effective ownership: 4.17%




Our Businesses

Infrastructure Sector

SARATOGA

Indonesia’s GDP growth target of 6% per year will not be achieved without improvement in
infrastructure in various fields such as telecommunication, transportation, and energy

PT Tower Bersama Infrastructure Tbk (ticker code: TBIG)
e Telecommunication infrastructure

* 11,686 sites, 18,802 tenants

* Revenue IDR 2.4 T, +24% yoy

 Effective ownership: 30.08%

* Toll road concession holder of 116km Cikampek-Palimanan (Trans Java)
* 80% completion as of December 2014
 Effective ownership in LMS: 18.00% & NRCA: 7.01%

PT Medco Power Indonesia PT Tenaga Listrik Gorontalo

* Clean and renewable power generator * Small scale coal power generator
S8 + Generating capacity 220 MW * Final stage in constructing the

* Financial closing of Sarulla Geothermal Project 2x12 MW power plant

PT Tri Wahana Universal

* The only private oil refinery company in Indonesia

* Production capacity increased from 6,000 bpod to 16,000 bpod
 Effective ownership: 35.00%



Our Businesses
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Natural Resources Sector ~—4

SARATOGA
Indonesia is one of the largest natural resources producers and exporters in the world
PT Adaro Energy Tbk (ticker code: ADRO)
e Coal mining
* Pit to Port to Power business model
* Revenue of USD 2.5B, +3% yoy, NPAT USD 225M
» Effective ownership: 16.38%
| PT Provident Agro (ticker code: PALM) PT Agro Maju Raya
* Palm oil plantation, 44k ha planted, e Palm oil plantation
* FFB production 275k ton, +54% * Development stage, 33k ha
#t * Revenue IDR 801B, +68% yoy planted
b * Effective ownership: 44.16% * Effective ownership: 25.00%

Interra Resources (ticker code: ITRR)
* Oil and gas producer

* Oil production +26% yoy

* Revenue USD 18,3 juta, +26% yoy
‘"* * Effective ownership: 17.79%

Finders Resources (FIN), Sumatra Copper & Gold (SUM), Sihayo Gold Limited (SIH)
* Polymetal mining
* Finders: Copper production of 3,000 ton/year to increase to 28,000 ton/year
* Sumatra: Achieved financial closing for its production
* Effective ownership: Fin 6.85%, Sum 18.78%, Sih 14.87%
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Capturing High Upside Potentials with /‘
Minimum Downside Risks Yo

SARATOGA
Early Stage Companies Growth Companies Listed Blue Chip Companies
v Early-stage companies provide large v Growth companies generate sustainable and v Blue-chip Investee Companies are
upside potential healthy cash flows for SIS’ portfolio established industry leaders with
v Ability to acquire larger stakes allows SISto v Provides great upside potential when growth growth and capital appreciation M
exert significant influence, develop companies enter into mature phases opportunities
company strategy and products and v SIS to remain a long-term
generate strong return shareholder in these businesses
Py
@ N SIHAYQ/GoLD > 2
=N amara " Provident Agro
=4 - 36%
7]
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& adaro
SUMATRA Finders Resources Limited @mvww @ SEROJA e
COPPER & GOLD eI e
9 -
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B Duivmnaa ~\ i Tower 54%
= TENAGA LISTRIK O <G> s MR
c
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== MPM »
o
(@]
PT. GILANG
FeRsa X
Portfolio Valuation IDRO.7T IDR 5T IDR 18T
% Sum of the Parts 3% 21% 76%

Data presented are as of 30 Sep 2014
IDR/USD as of 30 Sep 2014 = 12,212
Source: Company information
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FINANCIAL HIGHLIGHTS

3'd Quarter 2014




Creating Values for Shareholders
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Saratoga’s Net Asset Value Growth
Jun 2013 (Listing) - Sep 2014

NAV growth 42.6%
/ 21,824
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JCl growth 6.6%
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Highlights in Q3 2014: /
Consistent Growth in Net Asset Value Q-0-Q '

Valuation as per 30 Sep 2014 This Quarter Previous Year End SARATOGA
. . X 2wks VWAP X 2wks VWAP X
ST— Effectwe.z Effectlv? Valuation Ticker CCY  Market Price Valuat!on Market Price VaIuat!on Change % Change
Ownership | Ownership Method (IDR bio) (IDR bio) (Amount) (IDR)
(cey) (ccy)
1 PT Adaro Energy Tbk 16.38% 16.38% Market Value ADRO IDR 1248 6,540 1,128 5,913 628 11%
2 Provident Agro 44.16% 44.66% Market Value PALM IDR 503 1,581 371 1,165 416 36%
3 Mitra Pinasthika Mustika 47.62% 45.09% Market Value MPMX IDR 1035 2,199 1,221 2,458 (259) -11%
4 Tower Bersama Infrastructure 30.08% 30.25% Market Value TBIG IDR 8101 11,689 5,745 8,337 3,353 40%
5 Seroja Investment Limited 23.26% 23.26% Market Value SER:SP SGD 0.079 68 0.111 97 (28) -29%
6 Nusa Raya Cipta 7.01% 7.01% Market Value NRCA IDR 1016 177 706 123 54 44%
7 Sumatra Copper and Gold plc 18.78% 18.78% Market Value SUM:AU AUD 0.05 43 0.08 65 (22) -34%
8 Sihayo Gold Limited 14.87% 12.96% Market Value SIH:AU  AUD 0.01 23 0.03 40 (17) -42%
9 Finders Resources 6.85% 6.52% Market Value FND:AU AUD 0.16 82 0.17 62 20 32%
10 Interra Resources Limited 17.79% 17.91% Market Value ITRR:SP  SGD 0.29 217 0.41 319 (101) -32%
11 Etika Karya Usaha 29.40% 29.40% Book Value 89 79 10 13%
12 Tenaga Listrik Gorontalo 46.25% 46.25% Book Value 59 101 (43) -42%
13 Medco Power Indonesia 12.30% 12.30% Book Value 255 267 (12) -4%
14 Agro Maju Raya 25.00% 25.00% Book Value 217 210 8 4%
15 Lintas Marga Sedaya 18.00%) 18.00% Book Value 289 222 67 30%
16 Sinar Mentari Prima 50.00%| 50.00% Book Value 91 88 3 3%
17 Tri Wahana Universal 35.00% 35.00% Book Value 285 188 97 51%
18 PT Pulau Seroja Jaya 9.61% 9.61% Book Value 27 27 - 0%
19 Gilang Agung Persada 4.17% 0.00% Book Value 59 - 59 " #DIV/0!
20 Others** 600 373 227 61%
Sum of investee companies 24,594 20,134 4,459 22%
- Debt per 30 Sep 2014 3,005 2,715 290
+ Cash Balance as per 30 Sep 2014 235 369 (134)
Net Asset Value for SIS 21,824 17,789 4,035 23%
Current Market Cap* SRTG IDR 5350 14,514 13,022
Notes: * Based on last price

**Mainly consist of investment in MDM (non-trade receivables)



Highlights in O3 2014:

Strong Financials driven by Investee Companies Performance

Financial Highlights

Net Revenues
(in IDR billion)

4,653

105%

2,272

9M 2013 9M 2014

Net Revenues +IDR2,381B:
Contributed from the oil refinery
business due to its increasing
production from 6,000 bopd to
16,000 bopd

Data presented are as of 30 Sep 2014
IDR/USD as of 30 Sep 2014 = 12,212
Source: Company information

Net Profit from Associates

(in IDR billion)
W 2,559
1637 1104

380

431 413

9M 2013 9M 2014

W Consumer M Infra NR

Net Profit from Associate +IDR 922B:

* Natural Resources:
Adaro (+IDR 219B)
PALM (+IDR 476B)

* Infrastructure
TBIG (+IDR 199B)

=

4

SARATOGA

Profit Attributable to
Shareholders
(in IDR billion)

762

-91

9M 2013 9M 2014

Profit attributable to Shareholders +IDR
853B:

Mainly driven by net share profit from
associates and production increase in
the consolidated oil refinery business

13



Highlights in Q3 2014:
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SARATOGA

Discipline Execution to Drive Future Growth

New Investments

PT Gilang Agung Persada (4.17% interest, with option to increase up to 5.83%)- lifestyle, Consumer Sector
* Added a new investment in the consumer sector through strategic acquisition of 4.17% stake in PT GAP, a company
that manages well-known lifestyle and luxury brands, for a total investment of USS5 million.

PT Trimitra Karya Jaya (80% interest) — Natural Resources Sector
* Acquired 80% shares of PT Trimitra Karya Jaya in the amount of IDR 275B.

Credit Rating

* Fitch Ratings Agency assigned long-term national rating A (idn) with stable outlook
* Saratoga is the first investment company of its kind to be assigned a rating from Fitch Ratings Agency in Indonesia.
Saratoga is committed to further support its growth through transparent and discipline approach

14
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INVESTMENT HIGHLIGHTS
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Strong Sourcing Capability ';

SARATOGA

* Qur founders and management team’s long-standing experience and network of contacts in the Indonesian investment landscape and
multiple sourcing channels provide us with business opportunities that are not available to others

* Proven track record in adding value to and growing our investee companies through stronger access to potential business partners,
financing channels and improved corporate governance

SANDIAGAS. UNO

. EDWIN SOERYADJAYA
President Commissioner

President Director

Joined PT Astra International in 1978 and worked within the family
business for over 15 years, serving as Vice President and Director
= Ernst & Young Indonesia Entrepreneur Of the Year in 2010

An elected member of the Indonesian Economic Committee and vice
president of Micro, Small and Medium Enterprises and Cooperatives of the
Indonesian Chamber of Commerce and Industry and Chairman of the
Indonesian Young Entrepreneurs Association

MICHAEL SOERYADJAYA JERRY NGO ANDI ESFANDIARI

Business Development Director Finance Director Portfolio Director

= Appointed Director in 2013 = Appointed Independent Director in 2013, CFO since 2012 = Appointed as Director in 2014

= Commissioner of PT Multi Pinasthika Mustika Rent = Previously Executive Director of Institutional Banking at PT ANZ = Commissioner of PT MPM Finance and PT MPM Insurance
since 2012 and Director of PT Bareika Capital Bank Indonesia and held a number of senior positions at Standard and Director of PT Bareika Capital
since 2010 Chartered Bank in Singapore, London and Vietnam = Previous experience include Austindo group, Olympus Capital

Holdings Asia, and Perregrine Securities

Investee Companies offer us opportunities to partner with them for larger We frequently meet with investment banks and other parties that are representing
transactions and often refer other opportunities to us entities seeking a purchaser or strategic investment partner

16
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Growing through Partnership ,

SARATOGA

Together with our partners, we grow our businesses to lead in their respective industries

“We sought for a partner whose business focus and principles
are aligned with ours and one that we can trust.

PT Saratoga Investama Sedaya fits the criteria perfectly and
seven years later, our partnership is stronger than ever. In
many ways, a business partnership is similar to a marriage,
and we have found our partner in Saratoga.”

Dato’ Izzadin |dris

UEM @ Group Managing Director

CEO, UEM Group Berhad

D it €5 Ci Crus B

NISSAN I;;;;:‘R\“ %OWER MEDCOENERGI UEM @ NASTONAI
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Creating Values in Our Investments

Ability to manage and develop investee companies through team of experienced executives

Expertise at SIS...

= Appointed operating executives with sector-based oversight and day-to-day management responsibilities at selected
Investee Companies

= Assist Investee Companies on an ongoing basis on financial and strategic matters

Company L posiion

S o,
’I \." GROUP

3

Provident Agro

£ SEROIA

@mouﬂ:w

Edwin Soeryadjaya (president commissioner), Herman Setya Budi (president director), Budianto
Purwahjo (director)

Edwin Soeryadjaya (president commissioner), Sandiaga Uno (director)

Edwin Soeryadjaya (president commissioner), Michael Soeryadjaya (commissioner at MPMRent &
MPMAuto), Sandiaga Uno (member of nomination & remuneration committee), Andi Esfandiari
(commissioner at MPM Finance and President Commissioner at MPM Insurance)

Edwin Soeryadjaya (president commissioner), Sandiaga Uno (commissioner)
Andi Esfandiari (commissioner)

Kumari (director), Michael Soeryadjaya (commissioner)

Edwin Soeryadjaya (president commissioner), Sandiaga Uno (vice president director), Yuliantina
Wangsawiguna (CFO)

Edwin Soeryadjaya (commissioner), Kumari (director), Budianto Purwahjo (director)

Edwin Soeryadjaya (chairman)

Edwin Soeryadjaya (president commissioner), Sandiaga Uno (commissioner), Arif Qasimi Al Bone
(GM Finance)

Edwin Soeryadjaya (chairman), Sandiaga Uno (deputy chairman)

=
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SARATOGA

... To unlock value of
Investee Companies...

Obtain board positions and/or
to appoint key members of
management

Facilitating improved
assistance to Investee
Company in identifying ways
through which it can improve
or expand the business

Provide access to our broad
business network and to
support opportunities for

synergistic relationships,
potential acquisitions or
divestments as well as third-
party financing

18
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Strong Track Record ”,'

SARATOGA
Investment portfolio has grown significantly and steadily since 2008 in terms of book value as well as market value,
with growth coming from an increasing number of investee companies
(IDR billion) = Other MPM TBIG  mAdaro
22,621
2,199
2,458 13,755
3,891 12,283 12,518
11,689
2607 4,035
' 7,773 1,871 2,252
2,188

s

2293 ] 002 8,248

1,239 190 HNOSH 4.245
NS 2293

2008 2008 2009 2009 2010 2010 2011 2011 2012 2012 2013 2013

book market book market book market book market book market book market 2014 2014
value value value value value value value value value value value value book market
ot value value
otes:

All financial numbers are based on their nominal values as of 31 December 2008, 2009, 2010, 2011, 2012 and 2013 and 30 September 2014.

No adjustments have been made for time value or inflation. The book value of our investments includes the carrying value of our investments and advances for investments.

The book value of our investment in Adaro Energy includes the book value of our investment in PT Adaro Strategic Capital and PT Adaro Strategic Lestari.

The book value of our investment in Tower Bersama includes the book value of our investment in PT Saratoga Infrastruktur

The market value of our effective shareholding calculated using two week volume weighted average price as of 31 December 2008, 2009, 2010, 2011, 2012 and 2013 and 30 September 2014.
Source: Company financials, Bloomberg



Diversified Sources of Cash
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SARATOGA
Saratoga has multiple internal sources of cash and liquidity
FY 2013:
— Adaro Energy
Dividend Income — IDR 145 bio* (USS 12.7m)
Investment Income FY 2013:
e Tower Bersama

Operating Income

Sale of Shares on Investee Companies in

Monetization phase™*
IDR 18,230 bio*** (USS 1,493m)

Sources of Cash

Sale of Shares of other Listed Investee
Companies****
IDR 4,392bio*** (USS$ 360m)

Monetize Unlisted Investee Companies*****
IDR 1,972bio*** (US$ 161m)

Notes: Financial numbers ended 30 Sep 2014 are unaudited
Values for listed and unlisted companies are based on market cap and book value respectively
IDR/USD as of 30 Sep 2014= IDR 12,212 /1 USD

Fixed Income

IDR 72 bio* (USS 6.3m)

New in 2014:
— Nusa Raya Cipta
IDR 4.9 bio (USS 0.41m)

* Source: Company financials as of 31 December 2013

** Consist of Adaro Energy and Tower Bersama

*** Source: Company financials as of 30 Sep 2014

**** Consist of Provident Agro, Mitra Pinasthika Mustika, Seroja
Investment Limited, Nusa Raya Cipta, Sumatra Copper and Gold,
Sihayo Gold, Finders Resources and Interra Resources

***** Consist of Etika Karya Usaha, Tenaga Listrik Gorontalo, Medco
Power Indonesia, Agro Maju Raya, Lintas Marga Sedaya, Sinar Mentari
Prima, Tri Wahana Universal and Pulau Seroja Jaya
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Conservative Leverage o

SARATOGA

Strong Debt to Net Asset Value and Total Asset of 0.14x and

0.12x show substantial equity coverage Aligning Loan Maturity Profile with Investment Duration

Debt & Gross/Net Asset Values Maturity Profile - USD million

30 September 2014 (in IDRbn) 2H 2014 2015 2016 2017 2018 2019 2020
- Iy == . |
21,820 guat>d () (10) (14)
, (16) (31)
92% listed, 8% (68) include (56)
unlisted IDR MTN equiv (92)
S59 M
3,005 Current Loan maturity
] O
After completion of loan
Debt Net Asset Gross Asset B extention from ING and
Note: Gross asset value = NAV + cash  Value Value (219) Natixis, and MTN issuance

with DBS.
The Company calculates the net asset valuation of its investments on the

basis of:

*  For listed companies: the market value of the proportionate shares
that are held by SRTG

*  For unlisted companies: the book value of SRTG’ shareholding in the

Managing exposure to USD/IDR movement

FX Exposure

company 221 235 186
Where:
*  Market value is derived from the 2 week volume weighted average

share price.
*  Book value is derived from investment at cost adjusted by

accumulated profit or loss to arrive at the ending balance 2013 Q3 2014 After MTN in Oct

2014
21



Sound investment strategy and corporate governance framework

SIS is highly committed to ensuring that its investments satisfy its strict corporate governance framework and also
cooperates with the International Finance Corporation to develop similar practices in investee companies

ENVIRONMENTAL

— Energy and water use

— Land clearance practices

— Emissions

— Levels of natural resources utilization
— Air and water pollution

— Waste management

— Activities in sensitive habitats

INVESTMENT
CONSIDERATIONS

SOCIAL

— Local community relationships
— Minimum working age
— Minimum wage levels

— Health and safety record and
procedures

— Union representation
— Security force usage
— Historical discrimination
— Relationships with NGOs

GOVERNANCE

Anti-corruption policies
Accounting and legal compliance
Related party transactions
Criminal conduct

Pending or threatened litigation
Historical transparency

SARATOGA

INVESTMENT COMMITTEE

= Provide independent recommendations on systems,
procedures and implementation thereof in areas related to
investment, capitalization of investment and divestments
activities, monitoring of investment performance and
active monitoring of investment risk profile

NOMINATION AND REMUNERATION COMMITTEE

= Provide independent recommendations on the systems and
procedures related to succession programs and
identification of candidates for the Board of
Commissioners and Board of Directors

= Provide independent recommendations on the
determination of remuneration of members of the Board of
Commissioners and Board of Directors

AUDIT COMMITTEE

= Assist in implementing supervisory function, especially in
financial information management, effectiveness of
internal control systems, effectiveness of internal and
independent audit, implementation of risk management
and compliance with prevailing laws and regulations



PT Saratoga Investama Sedaya Tbk.
Correspondence Address:

Menara Karya 15" Floor

JI. H.R. Rasuna Said Kav. 1-2

Jakarta 12950

For further information, please contact:
Leona Karnali: leona.karnali@saratoga-investama.com
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