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PT. SUNGAI BUDI
(28.08%)

PUBLIC
(44.65%)

PT. BUDI DELTA SWAKARYA
(27.19%)

OTHERS
(0.1%)

PT. TUNAS BARU LAMPUNG Tbk (IDX:TBLA)

BSA BDP BHNIL BNCW AKG BPG sul TBLAI
(99.97%)  (99.99%)  (99.99%) (99.90%) (99.71%) (99.80%) (99.90%)  (85.00%)  (99.90%)  (99.23%)  (29.41%)  (100%)

Qil Palm Qil Palm Sugarcane  Oil Palm Qil Palm il Palm CPO Mill il Palm Qil Palm Cil Palm Sugar Cane  Holding
Plantation  Plantation  plantation  Plantation Plantation Plantation, Plantation Plantation Plantation Plantation
Sugar Cane |
TB1
(100%)
Investment,
BSA PT. Bumi Sentosa Abadi AKG PT. Adi Karya Gemilang PT. Dinamika Graha Sarana Trade,
Consultation
BEDP PT. Budi Dwiyasa Perkasa PT. Agro Bumi Mas TBLA | TBLA International Pte Ltd
BNIL PT. Bangun Nusa Indah Lampung BPG PT. Bumi Perkasa Gemilang TB 1 Tunas Baru Lampung Pte Ltd
BNCW PT. Budi Nusa Cipta Wahana PT. Solusi Jaya Perkasa
PT. Bangun Tata Lampung Asri s PT. Samora Usaha laya

% &: TBLA

TBLAM Z T19755F, B3z Tk, L —RAGELSW G T wF R, AT LMAARL405469
B, R EH LS OIEERAZAALE G TR . FAPAAIKGEA, AT EEAZAE R (FFB) 4o L% sk HLAZAH o (CPO),
FH B ARA A= (PK) A% s Az AR 4= i (PKO) o T iF Ik 5 61,46 3 CPOM M pk Sz i Tk /= Su e/l 97 o, do o Al
VAo k¥, M20165 745, TBLAFF 44 = & FCPOM A 43k,

TBLAZE AN 524 T S 5, Behep RaT45E Ke93g K, 20125 F 46 E A4 B, 2017545
JHFAEiEE ., o, R T2013F A4, mIAE BT BB, TBLAAL I A
HHORERTHEEATHOIERRE Z—. CROPRV AR m TH EARERAEG S,



29 Nov 2021

TBLA% i H#7(1H21)
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STEARINE
= OTHERS
= FFA

« DOMESTIC (IDR)
« DOMESTIC (USD Linked)

EXPORT (USD)

Kk TBLA
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AN,

TBLA BAT 31.5 HebAdmh 2 Ao . TBLA fiitie 22 FEF SR LML 04 FF
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TBLAF A 64 4 48 At 434
25,000
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e 00 14,555
A 11,369
10,000 9,032
5568
0
0-3 4-9 10-14 15-19 20+

TBLA SAZ4E AP @ AR A 76,721 AL, 6,35 64,249 NI &9 k424 . TBLA AT A 64 Az AP A5 & 4= 12,544 /)
M hAR S & FAE, X miEAEESE T TBLA £ ZRaHiied e TR . Artdfe A = %5635 LI
1 Fa 4 2,

FAVHL R 8 £ 304k AR (HGU) H25-35%, 4520254 £20564F 218, RA 419%HHGU (A Hit )&
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Rah RTINS

215 F¥ & HTFIREEFHERKFE, AFCPO~ER L KI18.4%., X{EFTBLAT LBy Fis4
R E G I CPOKR . TBLAZE21S EF 5 X1 7 214,46678 93 CPO, & X CPORA#I65%, @220
FLEFFRXWTT70%. HIREMBACPOIE R A K 4250% /b, @ B AT B IRCPOMA& 4 £91,250% T /
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K& %
42 = = 2
F# () 0-3 4-6 7-18 18+
FFB M 2 & (wb A0 1) i€ 8-19 20-33 20-30
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e RBAT AR, TBLA 69 AR AP A 8 F 42, AR5 8HH 13 % . —Akil, wiEmE 2=
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A AP AL B o & 156 O 2 3R AZISPOINIE, £ 420% E £ 3K FISPONIEMFAZ . B FRLEE (KHFH
AREHE) | TBLAY R Pig TH G474 m A 2423 (RSPO) iKiE, AFHmit, TBLAZZA TR AF
BAEXEZRE A (RSPO)IAIE,



29 Nov 2021
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ERB SR KOGRSAH

FFROGBHAERSE (BF)

&= Consumption 6.80 (05 720

Production 6.00
5.70 5.80
3 552 5.62

5.3

4.70 4.76

3.34

2.59 2.58
210 224 230 245 228 226 0 2?4 ~0 240 2920 10 217 222 213

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

% #%: Kontan, Kemendag, Agroindonesia, 2020 consumption based on USDA estimates

FPR—AAMEN SR E, BTN KZITEAR =K, 2020F, PRI F=HRHT720
vk, w2 A213% vk, CRER LR K EE 0 E, FPRBUFM E A KM RAITRAEE 2B,
BE2020F 09T FA4F 2, FPRANHBEFEHLSFIEKEANC3%, HAEMIL, FPRGANEHT =
FAATEAK . 2019/204F B, FPRBAME R T H26.9NF, mBRBHEHSTANGF, FEHA33.8NF.

TBLAT 201455 F4& 4188 W %, 2017-FF 45 %, £1H21F, #5159 7 5T ék T TBLANK A F= 2.4 i
#929%. 4k 54 B FTAETBLAK L 5 S AL, R U *FihAz4E = S 69 4R #i o

EHELWERLS LA X ZHHAHE
TBLAS #IAE A 550 A AN 2 BRI HEAAG Bl eI 4B . JEEHE & X3 544 2 4930%

JEAE -8 B A, TBLASFT A RAHE R B B T E EMEE, FHHEm TR EA0HE, RE6H21A,
TBLA# A 13,707/ FL &4 H & AP AL & Ao 8kek/ X 69 B 4% & b, FRIVE K 8% (H A APAL A Ao £ & R 4635 1 LI
F1AeM %2). A4 A FAT0-80%Z 6], 20204 89 JE 454K & A 4987 vh,

— MR, HEAAAF AR LA AL, 3FELIK. KRFAFTIE, BAEERFETHE, B
W E AP, FFIE—ANFG . SFFBACPOAL, W R A ZMATAER, 3T ik 4 69 S0P UK.
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¢ W) AR L 5 Sungai Budity SV B AR B R P . £1H21, BEEEE AN FLE AN A A 1.1
77 EF RJBIT 5 A2T,0006F RJGIT 8, £A1F A38%., Hebg-FHEMAMT LBESELFORERR, @
TR AR FE T o

AR RIAE R TR IR T R4 O BB 4G B AL AR

A% 3t O B (F k)

300
250

200
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5 IIII
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K R: TBLA

TBLAR EF ROK 3t 1 JRAE Ao T a4 )48 7 AR K A& 25 B AT e A T 2 — o F BT ey d K M
TR, HERE e A BEAK, £20-25%097CE N, LM EH I K TEAE. TBLASKRAER /1 5 4532.4
Trek, 124N A 698 B E #60%. 200 4545 45 & 571287 ok,

Rin, BT 3o BRSNS fedt 2B A KRR, L 509 Tk Fe E A T AR K69 T TN M A K.
EF B A FI R AR R AR O B, — AR R, D EH A RAER O R EERRIE—R I E LA
T 0y, OIEE N T HIAEG TR E KAEp RABET 69T == FHE) 3t 0 RABBLF 095 2 RIBFIIE T P L
Mo, FAET I RAAE EORT 2. HAES LA KA B RAES O B S ROEAE A L6 HEAERE 7 .
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F I B85 F 0 BB AL FT AL o A &k B

TBLA £4] £ 547
40.0%
35.0%
30.0%
25.0%
20.0%
15.0%
10.0%
5.0%
0.0%
2017 2018 2019 2020 1H20 1H21

m Overall gross margin ~ mOil palm gross margin = Sugar gross margin

% %&: TBLA%=CMBI

TBLA% F4E kb o LA £ — A £30% A L, 48HL120%4) i AZAE Ak 5 LR D o 4Gk 4 89 803 ALE A
By F & oF AR £ H CPOM A& A= FFB A = B 3 i = £ A9 ALE F 8 5

3 FTBLAGAE L 4, EFSFa Al F@F K, BAZNS) BEREKRET(AAZIA)E 8T FFRH
B R0 AL F 55 09 )8 AR (A FH1040%). Bk, HHI4EL S A F LA E— M R EARAFHAE,
H20-25%. 1E/FiE &R, AL S LA)FEAIH20ZF# 509, XA BT COVID-195% F bk K7,
W TR AR, RAENAE LK.
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W 2 HT

A B mL SRR EKEGRIR

TBLA Zidk. EBITDAF=#| 8 %

12,000 30%

10,000 . 25%

8,000 20%
c
S
x 6,000 15%
a
4,000 10%
- I I I I )
_ ] H ..
2017 2018 2019 2020 1H20 1H21
mmmm Revenue = EBITDA Gross margin EBITDA margin
TBLA #lE 2 #(+12 %7 R JB)
12,000.0
10,000.0
8,000.0
6,000.0
4,000.0 e
2017 2018 2019 2020 1H20 1H21
m Cooking Oil m FAME/Biodiesel Stearine
H Free Fatty Acid (Palm) Palm Kernel Oil Margarine
u Palm Expeller m Others (Palm) m Sugar

* % TBLA¥=CMBI
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M 20174 52020, TBLA#IL AN A2EBITDA K 2]10.8 7 1L RJG A2 3T AL RJG, F B A3 K FEH A
46.6%423.1%., X—33EK T ZRXHAEWRGHZIERKRIED G, BAKFIE R 69 AR L 5 (3 24 % 04
B 5 09CPOM A Tk W38 40, S & £ 4| FAEBITDAMK % .

F1H21, HALANAEBITDAS #F b3 K 20.1%428.0%, T &w-F& A k4 EHMHIEK19.3%., F5 L1,
MAE A Ay £ AN E —F EALT5%R 5 2§ —F E 6920.7%, BH-FHEFRCPOMH LK T 66.2%,
K F|978 % LIMT. X R BT TBLAK s AE 7 5 R P s /1, AR FHE DRI AR LA, TBLAA
KM T 35%89CPO, AR MCPOMYILE R A K K482 2250 Tk, b, %/ 8] P A Mk T
PSR W BT A R & B9CPOE K, AR ZHCPOM A ZAK T H IR 4é . 3B &AM 5 TBLAM T4, AFOB#Y A
b, 8% B FRCPOM4& 41,0005 /IMT, H R R M a9 s A Z650% TIMT, % /& B AT69 it o %54 250
# UIMT, @A fRie K

B H215 ¥ 5, TBLAK BARA I R 2] L1 45k A1 E EBAKG RA R vh, 2ol ik, T ETHE
%, EXFEFEE—RBIK, BRI E R A FEERAKGEFIE, suoh, LH2UE T4 H
R LT E15.7%, 22 ¢ F4F 3t 0B a9 RAT AT fo G KF B,

FBAKR, BRMNATEDERHEHEMR2FFWERFIERMEEK, BAHGEDERZRELEZT. K
L = St daat 4o 2, B A E B T, BATBLAKAEAL = b1 A £ 5 a9k A R 3050,
W SRR R AN AL A B AT 6 Z KR T M. X533 AL N A2EBITDAE #, £ 20234 #9345 2 £ 5]10%49 £
S¥RKE KFIASTAC RIEF2ITACE T o AKJR AT AR A e & 89 3F AL Fo Ak AR AV 0 R 09 £ A 2R bk %
B3 KATIGH, Bit, EAEERXBESFEL,
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TBLA XBE7 Bk (T2 PP RIJE)
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4,500 . 60.0%
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3,500 : 50.0%
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1,000 10.0%

500 ek

0 0.0%
2017 2018 2019 2020 1H20 1H21
mmmm Related party sales mmmm Related party account receivables Related party ARs % Total ARs

% % TBLAVAZ CMBI

—f& ki, TBLAB R S Ao B TR AL AR, M AT EH A RATIL A 180 K 69412 R AAMR ., H. 49
KL, AEHBEMAAINA . RFET RIKZK 200 F T E 380, 30 R B TAEEF 0938 o, 30
BT HCOVID-19%# M TEF e RAMEK, LA, TEFTLAMA21IF LFFIKEET,

AT AR B KBk 7 4 @368 i3 5 Sungai Budidy 48 it AT A E . i £ 09455, XBEGAE MG
TBLAE MK A 6940-45%, KIX 7 ALK & HL 0 K 2K 2 31 6947%-67%. 4=a] BTk, % FSungai Budifeiz
JEPE AT R BWEE M 5 38, AMNTAAXRBET L HF g KK AL EZF M, SRMNEIZSHE,
BMELIH21, % 5] 69 K2 K3 R A 3% 69 4, JF A S LM5FF 2, A KK 69l Hfe B L &
KK
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F BRI B K452 £8,77010 £9,24012 7 - JB(6,000-6,5007 % 7T), L35 Az Aot B AP AL Ak A
2,8401¢ £ 3,5501C ¥ /& (2,000-2,5007 % ). #F &A1+ TBLAGEBITDAF] & & & &A% 1 %
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e REIAF) BT RETK, HEKETHGRRT RS

TBLA—H AARME AL F Ao B FARAAR. 2156 A 42155104, Zn ) RATEEE T8,2007% £ T.% T
23R 1A 2| ey £ R AR, FARBLEEFM25CEATE £1.681CE Lo % 8] E /&S HESF (T H L 42
F)2MeEARA T, AT HTT3A238 26 E AT KA/ R P i 5 (& 127 108 R &
8,420 EF JuJB) o AN H A R X TR, FAHM TR EZLERKRA M SR, FERELFRTN G, Hid
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EAFSTBLAGIFE AL TR, 4o RAREAT A4 Tk, AMNFAHTBLATE LIFATH, mitgE2H
TEAER

B EIH21, %A 3 A 4,8081C57 £ JG(3,3007 £ L) L4, MY FHiEHM46918%. KAV, NEHY
BUR A PRH3,00077 P B 69 e fik &, TBLAINA X —K-FRIAFH L NG 6 B Fizg, B EIH21, TBLA
G BAT B BEANAITACEP RIABILE ), L P2.37CH RJE(1.6510% )M A$I, AR ) A &
BRI, BAT A SR ER T R L ES , TBLAT A B B R 53k 77 =y 55 1 % 34T A%
F, LT UAENS FETFART H. TBLAR FHATH £ 4£15,000-17,5006F G ¥ 89 5 T Z A= A4
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Financial summary

PT TBLA TBK
Consolidated, Figures IDRmn
FY ended 31 December 2017 2018 2019 2020 1H20 1H21
INCOME STATEMENT
Revenue 8,974,708 8,614,889 8,533,183 10,863,256 5,686,581 6,830,818
Cost of sales (6,709,085) (6,312,129) (6,438,390) (8,239,389) (4,430,933) (5,411,359)
Gross profit 2,265,623 2,302,760 2,094,793 2,623,867 1,255,648 1,419,459
General and administrative expenses (338,455) (367,312) (422,635) (465,508) (207,360) (228,330)
Selling expenses (257,459) (241,262) (247,362) (333,337) (152,229) (216,278)
Gain (Loss) on foreign exchange - net (24,591) (52,859) 41,545 (48,802) (54,502) (46,188)
Interest income 8,811 4,070 2,083 10,215 6,030 1,443
Gain on change in fair value of biological assets - 87,047 149,615 23,947 12,305 17,839
Gain/Loss on sale of property, plant and equipment 12,840 (12,056) - -
Others - net 10,706 (829) (18,532) (81,755) (52,569) (47,928)
Interest Expense and Other Financial Charges (432,879) (676,514) (694,349) (827,293) (402,154) (419,134)
Bank loans 395,287 355,229 341,726 395,999 184,140 227,635
Bonds 24,786 260,654 288,635 377,935 183,806 189,016
Medium term notes 7,455 56,820 60,316 47,583 29,990 -
Borrowings 1,494 1,515 2,052 3,440 2,261 791
Finance lease liabilities 3,857 2,296 1,620 2,336 1,957 1,692
Profit before tax 1,244,596 1,043,045 905,158 901,334 405,169 480,883
Income tax expense (Benefit) (290,239.0) (278,665) (244,124) (220,604.0) (89,759) (99,303)
Profit for the year 954,357 764,380 661,034 680,730 315,410 381,580
BALANCE SHEET
Non-current Assets:
Due fromrelated parties 18,377 10,737 11,830 11,751 23,907 12,952
Due from plasma - net 129,771 160,779 154,756 54,871 181,718 127,412
Deferred tax assets 5,353 3,041 1,117 1,063 996 1,802
Bearer Plants
Mature plantations 1,435,313 2,022,128 2,298,180 2,852,448 2,778,067 3,344,346
Immature plantations 1,019,635 1,384,346 1,717,731 1,827,876 1,505,842 1,567,211
Property, plant and equipment 6,192,524 6,428,456 6,491,794 6,515,193 6,675,490 6,489,717
Other noncurrent assets 79,619 127,094 135,835 140,912 139,580 134,667
Total non-current assets 8,880,592 10,136,581 10,811,243 11,404,114 11,305,600 11,678,107
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2017 2018 2019 2020 1H20 1H21
Current Assets:
Cash and cash equivalents 125,992 224,334 400,674 479,577 1,000,185 353,980
Restricted cash 106,502 101,367 121,633 123,419 125,143 126,840
Short-term investments
Trade accounts receivable
Related party 1,091,369 950,789 946,433 1,624,444 1,285,212 1,695,180
Third parties 546,494 1,072,224 903,195 1,388,413 1,332,754 1,237,019
Other accounts receivable - net 15,370 12,980 7,576 10,718 15,456 10,801
Inventories 2,140,137 2,273,320 2,184,021 2,301,868 2,415,403 2,277,927
Biological assets 271,775 421,390 445,337 421,390 463,176
Prepaid taxes 301,767 399,351 581,613 624,196 496,028 828,021
Prepaid expenses 28,058 22,879 17,943 12,769 32,620 27,180
Other current assets 788,205 874,316 967,282 1,016,438 912,033 1,031,777
Total current assets 5,143,894 6,203,335 6,551,760 8,027,179 8,036,224 8,051,901
Total assets 14,024,486 16,339,916 17,363,003 19,431,293 19,341,824 19,730,008
Current Liabilities:
Short-term bank loans 1,027,167 409,703 442,663 1,851,674 1,383,726 1,973,606
Trade accounts payable - third parties 1,950,315 1,635,206 1,541,000 1,765,286 2,334,778 2,199,011
Taxes payable 51,574 32,416 27,989 36,782 14,762 39,969
Accrued expenses 105,352 168,701 193,786 183,089 161,860 165,743
Current portion of long-term liabilities:
Long-term bank loans 792,294 480,597 647,924 760,714 704,740 677,829
Advances received 505,804 488,009 736,390 741,238 635,943 623,039
Borrow ings 8,400 9,509 14,522 12,848 12,188 12,857
Finance lease liabilities 27,384 19,283 10,922 25,298 9,658 30,153
Medium term notes - - 410,136 - 649,220
Bond Payable
Other current liabilities 169,689 57,220 2,037 8,096 1,972 1,323
Total current liabilities 4,637,979 3,300,644 4,027,369 5,385,025 5,908,847 5,723,530
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2017 2018 2019 2020 1H20 1H21
Non-current Liabilities:
Due to related parties 19,517 25,813 9,965 18,604 9,152 18,409
Long-term employee benefits liability 218,041 253,398 205,173 199,571 205,091 195,000
Deferred tax liabilities 247,068 433,255 549,055 624,853 574,580 650,304
Long-term liabilities - net of current portion:
Long-term bank loans 3,478,036 2,273,133 1,960,716 2,226,363 1,882,313 2,550,231
Advances received 984,653 976,319 691,608 277,412 289,023 173,520
Borrow ings 12,107 3,983 18,327 7,392 13,870 3,583
Finance lease liabilities 18,506 6,365 13,172 4,849 8,526 26,077
Medium term notes 408,565 647,238 238,395 - -
Bonds payable - net - 3,636,096 4,286,223 4,798,368 4,795,951 4,116,184
Other noncurrent liabilities 68 56 76 - 36
Total non-current liabilities 5,386,561 8,255,656 7,972,710 8,157,412 7,778,542 7,733,308
Total liabilities 10,024,540 11,556,300 12,000,079 13,542,437 13,687,389 13,456,838
Equity:
Capital stock 667,762 667,762 667,762 667,762 667,762 667,762
Treasury stocks - - (8,157) (6,967) (8,157)
Additional paid-in capital - net 514,679 514,679 514,679 487,030 491,848 487,030
Difference in value arising from transactions w ith non-cc 16,978 16,978 15,772 15,772 15,772 15,772
Revaluation increment in value of property, plant and eqL 358,006 358,006 358,006 278,090 358,006 278,090
Fair value adjustment on cash flow hedging instruments 5,651 1,537 72,861 1,537 66,561

Unrealized gain on increase in value of available for sale investments
Retained earnings

Appropriated 8,000 8,500 9,000 9,500 9,000 9,500
Unappropriated 2,421,887 3,192,096 3,786,560 4,355,189 4,107,677 4,743,737
Non-controlling interests 12,634 19,944 9,608 10,809.0 9,800 12,875
Total equity 3,999,946 4,783,616 5,362,924 5,888,856 5,654,435 6,273,170
Total liabilites and equity 14,024,486 16,339,916 17,363,003 19,431,293 19,341,824 19,730,008
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2017 2018 2019 2020 1H20 1H21
CASH FLOW - REEARRANGED
Profit before tax 1,244,596 1,043,045 905,158 901,334 405,169 480,883
Depreciation and amortisation 448,356 500,895 484,176 499,048 240,054 252,659
Others 224,948 (858,984) (469,369) (300,311) (414,381) (515,353)
Funds from operations (FFO) 1,917,900 684,956 919,965 1,100,071 230,842 218,189
Net changes in working capital (786,861) 194,540 (1,061,836) (258,975) 524,082
Cash flow from operations (CFFO) 1,917,900 (101,905) 1,114,505 38,235 (28,133) 742,271
Gross capex (1,114,498) (689,929) (640,184) (556,878) (423,750) (216,004)
Disposals 12,859 71,169 14,485 - - -
Investments (941,656) (462,140) (730,742) (825,338) (315,076) (270,568)
Others 319,152 4,070 2,083 10,215 6,030 1,443
Free operating cash flow (FOCF) 193,757 (1,178,735) (239,853) (1,333,766) (760,929) 257,142
Dividends paid to the equity holders of the company (160,263) (400,655) (133,552) (131,941) - -
Free cash flow (FCF) 33,494 (1,579,390) (373,405) (1,465,707) (760,929) 257,142
Debt Raised 1,540,541 3,869,715 1,227,035 2,956,107 1,734,763 874,745
Repayments (1,573,583) (2,192,141) (676,858) (1,376,420) (354,548) (1,257,958)
Equity
Others (861) - - (35,806) (29,798) -
Change in cash (409) 98,184 176,772 78,174 589,488 (126,071)
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2017 2018

CREDIT STATISTICS
Gross margin (%) 25% 27%
Operating margin (%) 19% 20%
EBITDA margin (%) 24% 25%
EBIT/total gross interest (x) 3.9 25
Net profit margin (%) 11% 9%
Debt/EBITDA (x) 2.7 3.4
Net debt/EBITDA (x) 2.6 3.3

Net debt/EBITDA (x) - incl share of profit of associates and JV and attributable debts
FFO/debt (%) 33% 9%
FFO/net debt (%) 35% 10%
Debt/CFFO (x) 3.0 (73.2)
Net debt/CFFO (x) 2.9 (70.0)
CFFO/ Gross Interest (x) 4.4 (0.2)
Debt/equity (%) 143.2% 156.0%
Net debt /equity (%) 137.4% 149.1%
Debt/total capitalisation (%) 58.9% 60.9%
Net debt (debt - unrestricted cash)/net total capitalisation 57.9% 59.9%
Cash excl restricted cash /total assets (%) 0.9% 1.4%
Cash excl restricted cash / Total debt (%) 2.2% 3.0%
Cash/ST debts 12.7% 36.2%
Working capital cycles:

AR days 66.6 85.7
AP days 106.1 94.6
Inventory days 116.4 1315
Cash conversion cycle 76.9 122.6

% %: TBLA and CMBI

2019

25%
17%
22%
21
8%

4.0
3.7

12%
13%
6.8
6.4
1.6

141.9%
132.1%
58.7%
56.9%
2.3%
5.3%
47.3%

79.1
87.4
123.8
115.6

2020

24%
17%
21%
2.2
6%

4.2
3.9

11%

12%
252.6
236.8
0.0

164.0%
153.8%
62.1%
60.6%
2.5%
5.0%
23.0%

101.2

78.2
102.0
125.0

1H20

22%
16%
20%
2.2
6%

3.9
34

5%
6%
(156.3)
(136.3)
(0.1)

155.5%
135.6%
60.9%
57.6%
5.2%
11.4%
53.6%

84.0
96.2
99.5
87.3

1H21

21%
14%
18%
2.3
6%

3.8
3.6

5%
5%
6.3
6.0
18

148.8%
141.1%
59.8%
58.5%
1.8%
3.8%
18.0%

78.3
74.2
76.8
81.0
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LAMPUNG

0il Palm Nucleus

Mature 18,731

Immature 1,902

Unplanted 5,086

0il Palm Plasma

Mature 9,792

Total Oil Palm 35,511

Sugar Cane

Landbank 18,518

Planted 13,143
k% TBLA

PALEMBANG

Qil Palm Nucleus

Mature 13,443
Immature 5,837
Unplanted 10,342
Qil Palm Plasma

Mature 2,680
Unplanted 72
Total Oil Palm 32,302
Sugar Cane

Landbank 6,000

Planted

564

Total

TOTAL

Mature

BO RN Eo Immature

Unplanted

Total

PONTIANAK
Nucleus
Mature
Immature
Unplanted

OIL PALM
Qil Palm Nucleus

6,543
1,293
1,072
8,908

38,717
9,032

16,500
64,249

Oil Palm Plasma

Mature 12,472
Unplanted 72
Total 12,544
Total Oil Palm 76,721
SUGAR CANE
Landbank 24,518
Planted 13,491
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Soap Factory
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*Under construction [Exp completion 202022) *‘ East Java Margarine Factory
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|  — FFA Esterification Plant - - = Suzar Ref
] . Sugar Refinery
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CMB International Securities Limited (“CMBIS”) is a wholly owned subsidiary of CMB International Capital Corporation Limited (a wholly owned subsidiary of China Merchants Bank)
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Important Disclosures
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not provide individually tailored investment advice. This report has been prepared without regard to the individual investment objectives, financial position or special
requirements. Past performance has no indication of future performance, and actual events may differ materially from that which is contained in the report. The value
of, and returns from, any investments are uncertain and are not guaranteed and may fluctuate as a result of their dependence on the performance of underlying assets
or other variable market factors. CMBIS recommends that investors should independently evaluate particular investments and strategies, and encourages investors
to consult with a professional financial advisor in order to make their own investment decisions.

This report or any information contained herein, have been prepared by the CMBIS, solely for the purpose of supplying information to the clients of CMBIS and/or its
affiliate(s) to whom it is distributed. This report is not and should not be construed as an offer or solicitation to buy or sell any security or any interest in securities or
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contained in this report does so entirely at their own risk.
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investment decisions or take proprietary positions that are inconsistent with the recommendations or views in this report.

CMBIS may have a position, make markets or act as principal or engage in transactions in securities of companies referred to in this report for itself and/or on behalf
of its clients from time to time. Investors should assume that CMBIS does or seeks to have investment banking or other business relationships with the companies in
this report. As a result, recipients should be aware that CMBIS may have a conflict of interest that could affect the objectivity of this report and CMBIS will not assume
any responsibility in respect thereof. This report is for the use of intended recipients only and this publication, may not be reproduced, reprinted, sold, redistributed or
published in whole or in part for any purpose without prior written consent of CMBIS.
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the Order, and may not be provided to any other person without the prior written consent of CMBIS.

For recipients of this document in the United States

CMBIS is not a registered broker-dealer in the United States. As a result, CMBIS is not subject to U.S. rules regarding the preparation of research reports and the
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any other person in the United States. Each major US institutional investor that receives a copy of this report by its acceptance hereof represents and agrees that it
shall not distribute or provide this report to any other person. Any U.S. recipient of this report wishing to effect any transaction to buy or sell securities based on the
information provided in this report should do so only through a U.S.-registered broker-dealer.
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