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Disclaimer é

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.

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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Investment Approach

__| Strategy

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

__| Sector

Focus on growing sectors
that cater to therising
demand of the largest
marketin SE Asia

Geography
Indonesia, South East Asia
and opportunistic on other
markets

/
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Why Saratoga

v Proven investment track record across key

businesses

v Ability to transform early and growth-stage

companies into established enterprises

v Access to value accretion from unlisted and

listed entities

v Strong balance sheet and low operating costs

v Partner of choice of international renowned

co-investors

v Deep knowledge about the local investment

landscape

~
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SARATOGA

. Target annual capital

deployment
USD 50mn - 100mn

. Target IRR
Target IRR above 20%

B Investment Horizon
Medium to long-term



Saratoga - A Leading Active Investment Company

Company Overview

Founded in 1997, listed on IDX with ticker
SRTGin 2013

Leading investment company in Indonesia
with Net Asset Value of IDR 56.2tn (USD

3.9bn)*

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

Actively engage with investee companies’
management to unlock value and enhance

growth quality
Invest in growing sectors that drive the

Indonesian economy, including prominent
sector players such as ADRO, MDKA, TBIG,

and MPMX

*Data as of December 2021 for listed portfolio and as of November 2021 for unlisted portfolio
Source: Company information, Bloomberg
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SARATOGA

NAV Analysis - SRTG at 32% Discount to NAV*

56,222
32%
Discount

37,982
(18,240)

IDR hillion

SRTG Market
Capitalization

NAV Discount

Ownership Structure

PUBLIC

12.7%
EDWIN

SOERYADIAYA
SANDIAGA UNO 33.1%

21.5%
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Quality Investment Portfolio Diversified Across Key Businesses ';.'

Growth Focused

Aneka Gas Industri
Primaya Hospital
Mulia Bosco Logistik
Deltomed

Amazing Farm

Nusa Raya Cipta
Interra Resources
Xurya*

Sirclo*

Fuse*

Julo

Provident Growth Fund

SC Tech Investment

*New investments in 2021
Data as of December 2021
Source: Company information

Industrial Gas
Healthcare
Cold-Chain Logistics
Herbal Medicine
Vegetable Produce
Construction

Oil & Gas

Solar Energy
E-Commerce Enabler
Insuretech

Fintech

Technology Fund
Technology Fund

Blue Chip Companies

Adaro Energy
Merdeka Copper Gold
Tower Bersama

Mitra Pinasthika Mustika

SARATOGA

Coal and Energy
Copper and Gold
Telecommunication Tower

Automotive



Direct Investments in Digital Technology Companies

SIRCLO
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SARATOGA

FUSE

Insure your Iove

Fintech lending with
technology enabled
underwriting process
Implements big data
technology, machine
learning, and cutting-edge
algorithmsin its
underwriting assessment
Mutiple usage channels:
online, offline merchants,
and bank transfer

Leading e-commerce
solutions companyin
Indonesia

Helps businesses enter the
online market

Offers solutions for
entrepreneurs (i.e. Sirclo
Store) and enterprises (i.e.
Sirclo Commerce)

Insuretech platform
which connects various
insurance products with
multiple distribution
channels and partners
Applies cutting-edge
technology to make
insurance accessible and
affordable for everyone
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Green Economy and Downstream Initiatives —

SARATOGA

Xurya Daya Indonesia (Xurya)

Xurya is a market leading renewable energy company that provides ease of transition to solar energy for industry players through long-term leasing
contracts.

Currently operates close to 60 rooftop solar assets with another 38 sites in construction from various sectors (manufacturing, logistics, hotels, and
shopping centers).

Offers a one-stop-solution for solar needs from feasibility study and installation to operation and maintenance.

Adaro Energy (ADRO):

In Dec’21, ADRO signed a Letter of Intention to Invest (Lol) for a total amount of USD 728mn to build an aluminium smelter at the world largest
Green Industrial Park Indonesia (North Kalimantan) being developed by PT Kalimantan Industrial Park Indonesia. In the next phase of production
and development, Adaro’s aluminium smelter will utilize new and renewable energy generated from hydropower plant with modern,
environmentally friendly standards of construction, and solar power plant.

In Dec’21, ADRO acquired 3.7% shares of PT Cita Mineral Investindo Tbk (CITA) for IDR 359bn out of the perspective that the Metallurgical Grade
Bauxite and Smelter Grade Alumina is a promising business in the long run.

Merdeka Copper Gold (MDKA):

In Dec’21, MDKA signed a Memorandum of Understanding (MOU) to engage in a strategic partnership with Hong Kong Brunp Catl Co. Ltd. (affiliate of
Contemporary Amperex Technology Co. Ltd.-CATL) to focus on battery metals supply chain in Indonesia. Brunp Catl also aims to become a strategic
investor with up to 5% shareholding in MDKA through the upcoming Pre-Emptive Rights Issue (subject to EGMS approval).

CATL is a global leader in lithium-ion battery development and manufacturing that is also listed in the Shenzhen Stock Exchange. Together with
MDKA, they will explore investments in mineral resources for the battery metals value chain, such as nickel, cobalt, lithium, copper, manganese and
aluminum.

Source: Company information
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YTD 2021 Highlights ——

SARATOGA

Primaya Hospital launched five new hospitals in 2021: 1) Bhakti Wara-Bangka Belitung, 2) Sukabumi-West Java, 3) Pasar Kemis-Banten, 4) Semarang-
Central Java, and 5) PGI Cikini-Jakarta. This brings total operating assets to 14 hospitals. Going forward, Primaya aims to launch 3-4 new hospitals per
year.

PT MGM Bosco Logistics: In Sep’21 completed the construction of the second phase of the Mulia Bosco Utama Bekasi cold storage facility earlier than
the initial schedule and has already accepted customers. The second phase of the cold storage development add about 30 percent to the existing
storage capacity.

Mitra Pinasthika Mustika (MPMX):
* 9M21 net revenue increased by 15% Y-Y to IDR 9.6tn with NPAT of IDR 323bn, a significant recovery from IDR 7bn in 9M20, driven by revenue
recovery, cost efficiency, and associate’s income turning positive.

* InSep’21,introduced OtoDeals, an innovative used car sales platform designed to assist buyers in finding the right, high-quality and guaranteed
used car according to their individual needs.

* Strong balance sheet with cash & cash equivalents of IDR 1.8tn and a net cash position.

Aneka Gas Industri (AGII):
* 9M21 revenue grew 32% Y-Y to IDR 2.1tn with net profit reaching IDR 179bn, an increased of more than five times from 9M20 profit of IDR 32bn.
Driven by demand growth not only in healthcare sector but also infrastructure, consumer goods, and retail.

* EBITDA margin improved to 35% in 9M21 from 30% in 9M20 supported by efforts in maintaining operational excellence and process improvement.

Adaro Energy (ADRO)
* 9M21 revenue grew to USD 2.6bn (+31% y-y) with operational EBITDA at USD 1.2bn (+70% y-y) and EBITDA margin at 45% (+10% y-y).

* Extended the share buyback plan that was initiated since 28 Sep’21 (total amount of up tp IDR 4tn) for another 3 months, until 23 Mar’22.

* Newcastle coal price has risen to USD150/t by end of 2021 from USD80/t in the beginning of the year and reached a historical high level of above
USD200/tin 3Q21 due to supply tightness.

Source: Company information



Transforming early-stage and growth companies into established

enterprises

Adaro Energy

Coal production Listed on IDX

of c.20mtpa Raised IDR12.2tn

Acquired 25% of
IndoMet Coal
Project (100%
stake in 2016)

Commenced

construction of 2x1GW

Batang Power Plant

Jointly acquired
80% of Kestrel
Coal Resources

with EMR Capital

SARATOGA

Coal production of 55mt

IDR45.7tn mkt. cap.

Tower Bersama

Founded with 7 Listed on IDX

towers under Raised IDR1.1tn

operation

Acquired 2,500
tower assets from

Indosat

13.5k sites under

operation with 23k

total tenants

Acquire 50.1% of
GHON and 51.0%
of GOLD (public

tower companies)

16.3k operating sites with

31.9k total tenants
IDR36.9tn mkt. cap.

Merdeka Copper Gold

Established-single Listed on IDX

undeveloped gold Raised IDR839bn

project

Tujuh Bukit Gold
produced 141k oz
of gold

Acquired 67.9% of
Wetar Copper and
66.7% of Pani Gold

Project

Sign JV with PSAB
to combine Pani

Projects

MoU with Tsingshan on Acid
Iron Metal Project

Gold production of 157k oz
IDR53.2tn mkt. cap.

Data as of December 2020
Source: Company information
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Delivering growth from both Listed and Unlisted Investee Companies ——
SARATOGA

Dec 2021 - IDR 59.3tn Portfolio Breakdown*

Dec 2013 - IDR 20.1tn Portfolio Breakdown

2%

1%
\ = TBIG
= MDKA
=u TBIG
= ADRO
= ADRO
MPMX
= MPMX
= AGII
Others
Technology
Others

Value of Listed Investee Companies Value of Unlisted Investee Companies
56,393 2,925
R
&£ sio
a2 2,008

_E 32,499 s

5 kg = sk

5 22,936 5 1,428 1o52

17,398 I
2018 2019 2020 11M21 11

2018 2019 2020 2021

Data as of December 2021 for listed portfolio and as of November 2021 for unlisted portfolio; Source: Company information



Diversified Sources of Cash and Liquidity

SARATOGA

Diversified sources of cash and liquidity

Interest income Dividend Income

Blue chip listed investee
companies?

Contributed by investee

Other listed investee companies Unlisted investee companies .
companies

(1) Consist of Adaro Energy, Tower Bersama, Mitra Pinasthika Mustika and Merdeka Copper Gold
Source: Company information
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Active Investment and Divestment with Diversified Dividend Stream ’

SARATOGA

Investment and Divestment Dividend Income

|
| mInvestment 1,993 :
1,724 | — :
! mDivestment |
1,403 | 5 |
c : = I
2 1,026 | E .
¥ o2 0 ° O
o 558 i ——
298 | 244 |
I  Hm . .
2018 2019 2020 om21 2018 2019 2020 oM21
T T T T
= |In9M21, Saratoga directly invested in 2 new technology ] ADIRS a
companies: Sirclo and Fuse B TBIG 251 206 214 248
= Saratoga also increased their ownership in MPMX to 56.6% MPMX - 1,118 210 291
0, i 0, 0,
from 52.2% and in AGlI to 8.8% from 7.8% B Others 166 76 111 1
= Booked solid dividend income in 9M21, an increased of 35%
Total Dividend 900 1,993 750 871

vs. IDR 645 bn in 9M20. This was mostly contributed by Adaro

Energy, Mitra Pinasthika Mustika, and Tower Bersama Figures are in IDR billion, unless otherwise stated
Data as of September 2021

Source: Company information
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Investment Team é.'-

SARATOGA

Michael Soeryadjaya

President Director

Edwin Soeryadjaya

Founding Partner

Chairman of Investment Committee. b Investment Committee member.
More than 40 years of experience in 'S ‘ Specialistin Merger and Acquisition.

investing in Indonesia.

Devin Wirawan
Investment Director

Lany Wong

Finance Director

Investment Committee member.
Specialistin Merger and Acquisition.

Investment Committee member. More
than 20 years of experience in Finance.
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Strong Financial Profile and Multiple Sources of Funding
SARATOGA

Solid Capital Structure Low Net Gearing Among Indonesian Companies
2.51
2.32

IDR hillion

LTV: LTV: TV: 48,896 184
11.3% 8.1% 6 3% '
34,507
0.58x
25,784 0.63
039 0.36
I l l 0.16  p.09 o0.08
- - _ B
2,924 2,807 3,103 (0.03) (0.20) (0.23) l
, ' ’ (0.38)

2019 2020 IM21 JSMR TOWR WSKT UNVR TLKM MDKA ASIl SILO SRTG ADRO MPMX MIKA PTBA
m Nct Gearing (x) Average

Met Debt  m Sum of Investee Company Value

Loan Maturity Profile Access to Multiple Sources of Funding

1,181
Partner banks for revolving credit facility and bilateral loans:

1,006
883

BMDBS HSBCX» ING.

431
G) 2" NATIXIS Standard
MUFG BEYOND BANKING Chartered \

IDR billion

2022 2023 2024 2025
PermataBzuﬂ:\y

Data as of September 2021; Net gearing comparison as of December 2020

Source: Company information
*Net Gearing for SRTG is calculated as Net Debt/Total Net Asset Value



Low Cost-Structure and Healthy Coverage Ratio Allow Consistent
Dividend Disbursement

SARATOGA
Low Cost Ratio Healthy Interest Coverage Ratio
3 79 b6.3x
49x 4.5x

3.2x

2.1x 2.4%

0.4%
2018 2019 2020 9M21 2018 2019 2020 9M21
Opex/NAV  ==@==(Opex + Interest) / NAV Dividend Income / Interest ==@=Dividend Income / (Interest + Opex)
Cost Coverage Ratio Comparison Consistent Dividend Disbursement
120 S 3.5%
1.9x% 1.9x 100 5 oo ' N 3.0%
— 2.5%
80 1.9% 2.0%
1.4 1.4x L L~ 2.0% 2.0%
1.3x 1.3x 1.3x 60
1.2x . 1.1x . 110 110 150
LIx 11x 1.0x  1.0x . oy
74 1.0%
55
0.7
* 20 0.5%
- 0.0%
2017 2018 2019 2020 amMz1
= Dividend (IDR/share) Dividend Yield-RHS

TOWR SRTG MIKA TLKM MDKA UNVR PTBA ADRO ASIl  5ILO  JSMR MPMX WSKT

Data as of September 2021; Ratio comparison as of December 2020
*Operational cost is calculated as COGS + Opex + Interest cost, dividend income as SRTG’s revenue

o *
mmm Revenue / Operational Cost Average Source: Company information



SRTG Share Price Still Lagging Despite Robust NAV Growth ",'

SARATOGA

4,500 80%
4,145
4,000
70%
3,500
3,000 60%
2,500
50%
2,000
1,680,684 1,688
=] 1,57}1527 1,4611499’5
1,500 1.400 40%
1,000
———e g —— 30%
772780 764 760 742 736\ -~
500 702 706 722728 710722 720 o5 = 630 656 680 686
578578 564 548 552 572
- 20%
222 2222323323333 353555 FFIdgFgTgEge G A
E2 ERESE=ZF 282 228283 528288828 E828:5z=2%228282%:¢28%
Discount-RHS —— N AN per share - Share Price
NAV is calculated using the sum of the parts methodology, adjusted for debt and cash balance; Listed companies were valued based on market price for the day; Unlisted companies were valued based on cost
method (investments under one year) and fair value (beyond one year); FX rates used were based on Bank Indonesia mid rates as published during the day
Data as of December 2021 for listed portfolio and as of November 2021 for unlisted portfolio 17

Source: Company information, Bloomberg
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Daily Turnover Value has Improved Along with Share Price ';_','
SARATOGA
12,000 3,500
10,000 3,000
8,000 2,500
6,000 l h 2,000
4,000 1,500
2,000 1,000
- J.J 500

Jan 2021 Feb 2021Mar 2021 Apr 2021 May 2021 Jun 2021 Jul 2021 Aug 2021 Sep 2021 Oct 2021 Nov 2021 Dec 2021

s [ aily Turnover (USD'000) Share Price (IDR)-RHS

Source: Company information, Bloomberg



Pro Forma Profit and Loss
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SARATOGA
Prolforma 2019 2020 %Y-Y  9M20 9M21 % Y-Y Revenue Contribution
Profit and Loss
451
Revenue 18,885 14,384 (24%) 11,278 13,610 21% 1,102
COGS (14,461) (10,717) (26%) (8,292) (9,485) 14% 436 372
867 682
Gross profit 4,424 3,668 (17%) 2,987 4,126 38% 5 5646 3 aa7
Opex (1,392) (1,229) (12%) (985) (993) 1% E e
a 5,838 1,339 5,423
EBIT 3,032 2,439 (20%) 2,002 3,132 56% 4,330
EBITDA 4,090 3,620 (12%) 3,166 4,507 42% 7,318
5,420 o 5,571
Interest income 180 164 (9%) 126 108 (15%)
2019 2020 9aM20 9mM21
Interest costs (1,152) (1,261) 9% (969) (907) (6%)
mADRO =~ MPMX mTBIG = MDKA m Others
Others (295) 464 n.m. (97) (192) (98%) . .
: EBITDA Contribution
FEHLLIRET 1,937 1,724 (11%) 953 2,063 117%
tax 114
201
Income tax (828) (419) (49%) (269) (628) (133%) 63
421 84 . 285
Net profit 1,003 1,240 24% 635 1,318 108% 541 293
369 201
Pro Forma statement is constructed from IDX listed investees’ profit and loss statement s 1,167 397
proportionate to SRTG’s ownership to reflect the consolidated financial performance =
o
=]
2,055
I [ ] L}
(157) (182) (141) (129)
Figures are in IDR billion, unless otherwise stated; Data as of September 2021 2019 2020 9M20 amM21

Source: Company information
EHADRO ®TBIG MDKA MPMX Others M Parent



Financial Highlights

Consolidated Statement of
Profit and Loss

Net gain (loss) on investment
in shares and other equity
securities

Dividend and interest income
Interest expenses

Operating expenses

Profit (loss) before tax

Income tax benefit (expense)

Profit (loss) for the year
atrributable to owners of the
Company

Key Balance Sheet Items

Investment in shares,
equities, and others

Cash and cash equivalents
Total assets

Borrowings

Total liabilities

Equity attributable to
owners of the Company

FY20

8,419

768
(221)
(182)

8,693

130

8,825

FY20
34,508

431
35,049
3,230

3,652

31,378

Figures are in IDR billion, unless otherwise stated

Data as of September 2021
Source: Company information

FY19

6,226

2,015
(317)
(157)

7,738
(394)

7,371

FY19
25,794

394
26,658
3,325

3,883

22,725

% Y-Y

35%

(62%)
(30%)
16%
12%
(133%)

20%

% Y-Y
34%

9%
31%
(3%)
(6%)

38%

9M21

13,825

877
(145)
(129)

14,390
(318)

14,072

9IM21
48,896

398
49,406
3,489

4,220

45,167

=

4

SARATOGA
652 2,022% = Saratoga recorded a positive 9M21 net profit

attributable to shareholders of IDR 14.1tn

659  33% .
’ compared to IDR 1.2tn in 9M20

(173) (16%)

(143) (10%)
826 L1.642% share price appreciation of TBIG, MDKA, ADRO, and
H

372 nm. MPMX

* The robust performance was mainly attributed to

= 9M21 dividend income grew to IDR 877bn, driven by
ADRO, MPMX, and TBIG

1,198 1,074%

9M20 % Y-Y
26,487 85%

702 (43%)
27,356  81%
3,402 3%

3,589  18%

23,746 90%

20



Thank you

For more information please contact investor.relations@saratoga-investar

SARATOGA
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