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SARATOGA
Valuation as per 10 Apr 2015 Current Previous Year End
31-Dec-14
(I ——— Effectivz? coy I\z/l\:::e\t/\livr?cz Valuatfon l\z/l\:/ise\t/\lflriAcz Valuat?on Change % Change FX Rates per 10 Apr 2015
Ownership (ccy) (IDR bio) (ccy) (IDR bio) (IDR amount) (IDR) per Bl mid rate
1 PT Adaro Energy Tbk 16.38% IDR 966 5,063 1,049 5,500 (436)  -8%
2 Provident Agro 44.66% IDR 591 1,857 494 1,553 304 20% L DI 12520l
3 Mitra Pinasthika Mustika 47.62% IDR 792 1,682 790 1,680 3 0% AUDIDR 9,948
4 Tower Bersama Infrastructure 30.08% IDR 9407 13,573 9,641 13,911 (338) 2% SGDIDR 9,504
5 Seroja Investment Limited 23.26% SGD 0.06 53 0.073 63 (9) -15%
6 Nusa Raya Cipta 7.01% IDR 1262 219 1,159 202 18 9%
7 Sumatra Copper and Gold plc 27.35% AUD 0.06 94 0.04 67 27 41%
8 Sihayo Gold Limited 18.14% AUD 0.01 20 0.01 2 2 -9% FX Rates per 31 Dec 2013
9 Finders Resources 6.85% AUD 0.15 70 0.14 67 3 4% per Bl mid rate
10 Interra Resources Limited 17.66% SGD 0.12 89 0.16 122 (33) -27%
11 Etika Karya Usaha 29.40% 94 94 - 0% LSDIDR 12,189
12 Tenaga Listrik Gorontalo 46.25% 91 91 ; 0% AUDIDR 10,876
13 Medco Power Indonesia 12.30% 246 246 = 0% SGDIDR 9,628
14 Agro Maju Raya 25.00% 287 287 - 0%
15 Lintas Marga Sedaya 18.00% 321 321 - 0%
16 Sinar Mentari Prima 50.00% 90 90 - 0%
17 Tri Wahana Universal 35.00% 343 343 - 0%
18 PT Pulau Seroja Jaya 9.61% 27 27 - 0%
19 Gilang Agung Persada 4.17% 63 63 = 0%
20 Trimitra Karya Jaya 80.00% 275 347 (72)
21 Others** 225 225 - 0%
Sum of investee companies " 24,786 " 25,321 (535) -2%
- Debt per 31 Dec *** 3,507 3,406 101
+ Cash Balance as per 31 Dec 344 333 11
Net Asset Value for SIS 21,623 22,248 (625) -3%
Current Market Cap* IDR 4800 13,022 5150 13,972 (950)

Notes::*Based on last price, **Mainly consist of investment in KCR (non-trade receivables),*** Debt include IDR 725 bio MTN

Book values of Etika Karya Usaha, Tenaga Listrik Gorontalo, Medco Power Indonesia, Agro Maju Raya, Lintas Marga Sedaya, Sinar Mentari Prima, Tri Wahana Universal, and Trimitra
Karya Jaya are based on 31 Dec 2014 financial reports

Source: Company information



=
NAV vs. Market Capitalization  —

SARATOGA

Saratoga NAV Growth since 28 June 2013

—e—NAV (IDR billion) —=—Market Capitalization (IDR billion)
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Data presented are as of end of each month, except for April which is presented as of 10 April 2015
Source: Company information
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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.”



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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