PT Perintis Triniti Properti, Tbk (TRIN)

INDONESIA |EQUITY |SITE VISIT NOTES

Key Takeaways
In December 2022, we visited TRIN’s Collins Boulevard and Yukata Suites projects in
Tangerang, Banten.

Yukata Suites is a Japanese-style condominium apartment with a resort-style design. It was
the winner of 2016 Consumer Choice Award as the best apartment in Serpong and it is the
first Japanese-style vertical residence in Alam Sutera. The project was started in 2015 and
completed in 2020.

Collins Boulevard is located in an area of 2.4 ha in the golden triangle area of Gading
Serpong, Alam Sutera and BSD. It consists of 2 towers namely Hyde Residence and The Scott
-Convertible Residence.

Besides residential, Collins Boulevard also has other facilities such as SOHO, commercial
area, "Artrium" mall plaza and five-star hotel. The project was started in 2018 and will be
completed in 2024.

Yukata Suites
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Stock Performance

TRIN was listed on the Indonesian Stock Exchange (IDX) on January 2020 with offering price
of IDR 200/share and closed the year 3.0% higher. In 2021, TRIN rose 20.4% to IDR 248
(market capitalization of IDR 1.1 trillion), outperforming the IDX Property sector (-19.11%).

In 2022 TRIN shot up 21.0% to IDR 300 (market capitalization of IDR 1.32 trillion) when the
IDX Property sector retreated 7.99%. Since going public, TRIN has surged 56% as of January
3,2022. Atthe same time, the broader equity market (The JCI) gained 9.63%.
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KEY FINANCIALS

IDR Bn FY19 FY20 FY21
Revenue 248.7 3.7 2.8
Gross Profit 78.6 3.1 1.0
Net Profit 37.5 4.2 -50.3
P/E, x na 50.0 -35.8
P/BV, x na 1.3 1.7
ROE, % 5.6 3.1 -4.6
ROA, % 1.6 1.1 -1.8

Source: PSI Research, Bloomberg
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Company Overview

Established in 2009, PT Perintis Triniti Properti (TRIN) began its journey from a 5 hectares
land development project called Ubud Village which was realized through the golden
hands of the founders, Septian Starlin, Matius Jusuf, Chandra, and Johanes L.
Andayaprana.

The development of TRIN’s iconic projects began in 2014 through the best works such as
Brooklyn and Yukata Suites. This success led TRIN to develop the Collins Boulevard
superblock project, with development revenue of IDR 4.7 trillion in 2017 and another
superblock project in 2018, namely Marc’s Boulevard, with development revenue of IDR 5
trillion in Batam.

In 2022, TRIN introduces brand new and more Sustainable Project, Holdwell Business Park
in Lampung, Sequoia Hills in Sentul and a project in Labuan Bajo, NTT with development
horizon up to 10 years with total Gross Development Value up to IDR 27 trillion.

Corporate Vision

To be one of the top 10 developers in Indonesia by initiating a leading standard platform
in the industry; innovation, punctuality and high investment values for both stakeholders
and consumers

Corporate Missions
e Collaborating with world class consultants, architects and building managements
to establish iconic projects for countless generations
e Project initiate and constructing through adapting a “Trendsetter and Innovative”
concept while contributing positively to the government
e Recruiting professional workforce by enforcing welfare needs and career
prospects.

Business Activity

TRIN has main business activities as a real estate developer. For this reason, TRIN is
developing residential properties that are owned or leased, which cover the business of
buying, selling, leasing and operating real estate, both owned and leased, such as
apartment buildings

Business Strategy
To strengthen the Company’s position compared to its competitor, TRIN implements 3
main pillars of corporate strategies as follows:
1. Sustainable Growth
e  Building “Triniti Land” Brand through creative program and mind, media, and
social media
e Expansion to other developing areas outside Jabodetabek (Greater Jakarta)
e Project expansion to segments based on market trend
e Focusin developing independent Sub Business Unit
e  Conducting Strategic Partnership to accelerate growth
e Improving Organic or Non Organic recurring income
2. Innovation & Technology
e  Becoming the first who introduces new concept and idea for marketed projects
e Focus in developing technology and technology based platform for efficiency,
controlling, reporting, and decision making acceleration
3. Efficient Asset & Capital Utilization
e Focus in developing new project with Cooperation model with land owner to
lower cost and cash disbursements in advance to minimize business risk
e Centralized Management team and “sharing resources” concept
e Conducting Initial Public Offering (IPO) and affordable funding
e Implementing centralized budgeting system and cash flow management
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Figure 01 — Three Pillars of Corporate Strategy

To be ] of the
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Source: Company

Figure 02 — Projects

Project Location Project Type Development Target Year of Project
Name Year Plan Completion Ownership
Ubud Village  Ciledug, House living and home office 2009 2021 TRIN

Kota Tangerang

Melrose Place Palmerah, House living and home office 2011 2012 TRIN
Jakarta Barat

Brooklyn Serpong Utara, Apartment, SOHO and 2013 2016 KSO Waskita Triniti
Kota Tangerang Selatan  home office

Yukata Suites  Serpong Utara, Apartment 2015 2020 KSO Waskita Triniti
Kota Tangerang Selatan
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Ongoing Projects

Project Location Project Type Development  Target Year of Project Project
Name Year Plan Completion Status Ownership
Collins Pinang, Apartment, SoHo, Retail Area 2018 2024 Development PT Triniti Menara Serpong
Boulevard Kota Tangerang and Shophouse Phase (Subsidiary)
Marc's Sadai, Mixed Use 2020 2028 Construction PT Puri Triniti Batam
Boulevard Batam Phase (Subsidiary)
Holdwell Lampung Mixed Use 2023 2027 Preparation
Business Park Phase TRIN
Sequioa Hills  Sentul Mixed Used Development 2022 2030 Preparation PT Triniti Garam Properti
Phase (Subsidiary) & KSO between

TRIN and PT Sentul Golf Utama

Tanamori NTT Tourism Estate 2022 2034 Development TRIN, PT Tanamori Makmur Indonesia
Phase & PT Flores Prosperindo

——
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—
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—
—

15 Oct 2022 08.23.40
Kota Batam
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Rights Issue

TRIN plans to conduct a Public Offering | by issuing a maximum of 147,795,558 new shares
with a nominal value of IDR 100, per share accompanied by the issuance of Series Il
Warrants with a maximum of 147,795,558 Warrants.

Figure 03 -Timeline
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Figure 04 —Structure

Preemptive Rights ratio 30:1
Preemptive Rights Amount 147,795,558
Preemptive Rights Exercise Price (IDR) 900
Preemptive Rights Value (IDR bn) 133.02
Warant Ratio 1:1
Warrant Amount (Series Il Warrants) 147,795,558
Warant Exercise Price (IDR) 1,100

Source: Company

Marketing Sales

9M22 Marketing sales reached IDR 689.15 billion (+84% YoY). The biggest contributor
came from the Sequoia Hills Project in Sentul which amounted to IDR 333.01 billion or

48% of total marketing sales.

Figure 05 - Marketing Sales (IDR bn)
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Source: Company
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Financial Highlight

Figure 06 — Financial Summary

In Billions of IDR FY2019 FY2020 FY2021 9Im21 9IM22
Revenue 248.71 3.73 2.82 2.37 129.92
- Cost of Revenue (170.09) (0.64) (1.78) (1.67) (56.83)
Gross Profit 78.62 3.09 1.04 0.70 73.10
Operating Income 13.18 (43.64) (61.23) (43.39) 3.28
Net Income 37.49 421 (50.32) (34.75) 1.60

Source: Company

New Accounting Standards

Newly implemented accounting standard, PSAK 72 has enabled TRIN to book revenue and
sales before handing over units to customers.

As of 25 August 2022, TRIN successfully handed over units to customers at Collins
Boulevard. As a result, TRIN was able to book 9M22 revenue of IDR 129.92 billion, a
5,386% increase from 9M21 revenue of IDR 2.36 billion. Net income turned positive at IDR
1.59 billion from a net loss of 34.75 billion in 9M21.

PSAK 72 (Revenues from Contract with Customers) is adapted from IFRS 15 and
supersedes PSAK 34 (Construction Contracts), PSAK 44 (Accounting for Real Estate
Activities), PSAK 23 (Revenue and related Interpretations).

The objective of PSAK 72 is to provide a single, comprehensive revenue recognition model
for all contracts with customers to improve comparability within industries, across

industries, and across capital markets.

Figure 07 — Revenue & Net/Loss Income (IDR bn)
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Source: Company
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Important Information

Rating for Sectors:

Overweight : We expect the industry to perform better than the primary market index (JCI) over the next 12 months.
Neutral : We expect the industry to perform in line with the primary market index (JCI) over the next 12 months.
Underweight : We expect the industry to under-perform the primary market index (JCI) over the next 12 months.

Rating for Stocks:

Buy : The stock is expected to give total return (price appreciation + dividend yield) of > +10% over the next 12 months.
Hold : The stock is expected to give total return of > 0% to < +10% over the next 12 months.

Sell : The stock is expected to give total return of < 0% over the next 12 months.

Outperform : The stock is expected to do slightly better than the market return. Equal to “moderate buy”

Underperform : The stock is expected to do slightly worse than the market return. Equal to “moderate sell”

Analyst Certification

The research analyst(s) primarily responsible for the preparation of this research report hereby certify that all of the views expressed in this
research report accurately reflect their personal views about any and all of the subject securities or issuers. The research analyst(s) also certify that
no part of their compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed in this research
report.

Disclaimers

This document has been prepared for general circulation based on information obtained from sources believed to be reliable. But we do not make
any representations as to its accuracy or completeness. Phillip Sekuritas Indonesia (PSI) accept no liability whatsoever for any direct or
consequential loss arising from any use of this document or any solicitations of an offer to buy or sell any securities. PSI and its directors, officials
and/or employees may have positions in, and may affect transactions in securities mentioned herein from time to time in the open market or
otherwise, and may receive brokerage fees or act as principal or agent in dealing with respect to these companies. PSI may also seek investment
banking business with companies covered in its research reports. As a result investors should be aware that the firm may have a conflict of interest
that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision.

Country-Specific Disclaimers

Australia: This report is produced by PT Phillip Sekuritas Indonesia and is being distributed in Australia by Phillip Capital Limited (Australian Financial
Services Licence No. 246827). This report contains general securities advice and does not take into account your personal objectives, situation and
needs. Please read the Disclosures and Disclaimers set out above. By receiving or reading this report, you agree to be bound by the terms and
limitations set out above. Any failure to comply with these terms and limitations may constitute a violation of law. This report has been provided to
you for personal use only and shall not be reproduced, distributed or published by you in whole or in part, for any purpose. If you have received this
report by mistake, please delete or destroy it, and notify the sender immediately.

Disclosure

Phillip Sekuritas Indonesia, or persons associated with or connected to Phillip Sekuritas Indonesia, including but not limited to its officers, directors,
employees or persons involved in the issuance of this report, may provide an array of financial services to a large number of corporations in
Indonesia and worldwide, including but not limited to commercial / investment banking activities (including sponsorship, financial advisory or
underwriting activities), brokerage or securities trading activities. Phillip Sekuritas Indonesia, or persons associated with or connected to Phillip
Sekuritas Indonesia, including but not limited to its officers, directors, employees or persons involved in the issuance of this report, may have
participated in or invested in transactions with the issuer(s) of the securities mentioned in this report, and may have performed services for or
solicited business from such issuers. Additionally, Phillip Sekuritas Indonesia, or persons associated with or connected to Phillip Sekuritas
Indonesia, including but not limited to its officers, directors, employees or persons involved in the issuance of this report, may have provided
advice or investment services to such companies and investments or related investments, as may be mentioned in this report.

Investment Banking and Advisory activities: In the preceding 12 months, Phillip Sekuritas Indonesia and/or an affiliate is not involved in any
investment banking activities with PT Perintis Triniti Properti Tbk.

Market Maker and Liquidity Provider: Phillip Sekuritas Indonesia and/or an affiliate is not a market maker / liquidity provider in securities issued
by PT Perintis Triniti Properti Thk.

Other Financial Interests: Phillip Sekuritas Indonesia owns 0 shares in PT Perintis Triniti Properti Thk

Analyst’s Disclosure:

Share Ownership: The analyst who wrote and published this report owns 0 shares in PT Perintis Triniti Properti Tbk.

Affiliation: The analyst who wrote and published this report is not affiliated with PT Perintis Triniti Properti Tbk and any of the affiliates PT Perintis
Triniti Properti Tbk
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Phillip Sekuritas Indonesia
Your Partner In Finance

Atria@Sudirman Level 23B, JI. Jendral Sudirman Kav 33A, Jakarta, 10220 - Indonesia
Telp. (62-21) 57 900 800, Fax. (62-21) 57 900 809, Email: customercare@phillip.co.id
Website: www.poems.co.id

Komp. Ruko Mega Grosir Cempaka Mas
JI. Let. Jend. Soeprapto
Blok D No. 7 Jakarta, 10640
Telp. (021) 4288 5051 /50 ; Fax. (62-21) 4288 5050
E-Mail : franky@phillip.co.id
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Metro Park Residence Tower Milan LG 16
JI. Pilar Mas Raya Kav. 28 — Jakarta Barat, 11520
Telp. (021) 2258 1073
E-Mail: hendra.k@ phillip.co.id

Pantai Indah Kapuk
JI. Pantai Indah Barat Rukan Ekslusif BGM Blok B-6
Telp. (021) 5694 5791/92/93 ; Fax. (021) 56945790
E-Mail : pik.admin@phillip.co.id

Tanah Abang
Pusat Grosir Metro Tanah Abang (PGMTA) Zona 3 Lt. 5, No. 001 JI. K.H Hasyim, Tanah Abang
- Jakarta Pusat 10250
Telp: (021) 5010 1638; Fax: (021) 3003 6748
E-Mail: tarjo.kapita@yahoo.com

Citra Garden 2
Komp. Citra — Blok A/12, Kalideres, JakBar, 11830
Telp. (021) 5437 4635
E-Mail : dtandy08 @yahoo.com

Purwokerto
JI. Perintis Kemerdekaan No. 38
Purwokerto - Jawa Tengah, 53110
Telp. (0281) 626 899
E-Mail: haddy1812@gmail.com

Semarang
JI. Karang Wulan Timur No. 2 - 4 Semarang
Indonesia
Telp. (024) 3555959 ; Fax. (024) 3513194
E-Mail : adminsmg@phillip.co.id

Bandung
Komp. Paskal Hypersquare Blok D-40
Telp. (022) 86060765 ; Fax : (022) 860 61 120
E-Mail : adminbandung@phillip.co.id ; felix@phillip.co.id

Surabaya
JIn. Flores No. 11 Surabaya, 60281
Telp. (031) 5015777 ; Fax. (031) 5010567
E-Mail : kadim.phillip@gmail.com

Jambi
JIn. GR. Djamin Datuk Bagindo No. 56A
Jambi, 36142
Telp. (0741) 7555 699
E-Mail: mimi.phillip@yahoo.com

Bandar Lampung
JI. Pangeran Diponegoro 36A - Bandar Lampung, 35214
Telp. (0721) 474 234 ; Fax. (0721) 474 108
E-Mail : kk_lampung@yahoo.com

Ambon
BEI Kantor Perwakilan (KP)- Maluku
JIn. Philip Latumahina, No. 16, Ruko C.
Ambon 97115
Telp. (0911) 382 3336
E-Mail: poems.ambon@phillip.co.id

Mangga Dua
Ruko Bahan Bangunan Mangga Dua Blok F1/8
JI. Mangga Dua Selatan Jakarta 10730
Telp. (021) 6220 3589; Fax. (021) 6220 3602
E-Mail: yosen.tjong @phillip.co.id

Roxy
Pusat Niaga Roxy Mas Blok B2/2
JI. KH. Hasyim Ashari - Jakarta Barat
Telp. (021) 6386 8308; Fax. (021) 6333 420
E-Mail: dicky@phillip.co.id

Taman Palem
Citypark Business District, Blok B2 No. 12, Cengkareng, Jakbar 11730
Telp. (021) 22522147/48
E-Mail: adminpalem@phillip.co.id

Kelapa Gading
JI. Boulevard Raya Blok WB2/27 Kelapa Gading Jakarta Utara
Telp. (62-21) 7070 0050/4587/9264; Fax. (62-21) 453 2939;
E-Mail: tjandrabuana @phillip.co.id

Alam Sutera
Ruko Prominence Blok 38 - G No. 18
JI. Sutra Barat Boulevard Alam Sutra 15143, Tangerang
No. Telp: (021) 50314300
E-Mail: adminsel DRong@ phillip.co.id

Yogyakarta
Kantor Perwakilan (KP) BEI Yogyakarta
JI. AM Sangaji No. 84 Yogyakarta
Telp. (0274) 557367
E-mail : sugiyanto@phillip.co.id

Tegal
Kompleks Nirmala Square Blok C no.7
JI. YosSudarso - Tegal 52121
Telp. (0283) 340774
E-mail: ary@phillip.co.id

Batam
Kompleks Mahkota Raya
Blok A no. 10 Batam Centre, Kota Batam 29456, Kepri
Telp. (62-778) 748 3337/3030/3131; Fax. (62-778) 7483117
E-Mail: phillip_batam2@yahoo.com

Pontianak
Kantor Perwakilan (KP) BEI Pontianak - Komplek Perkantoran Central Perdana Blok A2-A3
Jalan Perdana — Pontianak, 78124
Telp. (0561) 8102257
E-Mail: andi.abdi@phillip.co.id

Denpasar
Kantor Perwakilan (KP) BEI Denpasar
JI. P.B. Sudirman 10 X Kav. 2
Denpasar - Bali
Telp. (0361) 255 900
E-Mail: phillipdps@gmail.com

Palembang
Kantor Perwakilan (KP) BEI Palembang
Jalan Angkatan 45 No.13 - 14 — Palembang, 30137
Telp. (0711) 564 092 60
E-Mail: peni@phillip.co.id

Medan
Kompleks Multatuli IndahBlok CC No.5 -6
JI. Multatuli
Medan 20151
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E-Mail: adminmedan@phillip.co.id
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Jayapura

Kantor Perwakilan (KP) BEI Jayapura - Komp. Ruko Pasifik Permai Blok. H-19, Jayapura
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E-Mail: fitria.novita@phillip.co.id
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PHILLIP SEKURITAS INDONESIA| 10 |Page



