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TRIN IJ - Property

Perintis Triniti Properti
Repositioning for the Next Property Cycle

“Real Estate 2.0” strategy takes shape

We attended a closed-door meeting hosted by PT Perintis Triniti Properti Tbk (TRIN) last
Saturday, during which key management, President Director Ishak Chandra & Director
of Sales and Marketing Chandra outlined the company’s near-term strategic direction.
Management discussed TRIN's planned transformation toward more focused property
development model supported by an improved capital structure, which they referred
to as transition to “Real Estate 2.0.”

Lifestyle-focused developer with niche product differentiation

TRIN is a property developer established in 2009 and listed on IDXin 2020. The company
started its operations with a 5-ha landed housing project, Ubud Village, in Tangerang,
and subsequently expanded its portfolio through several apartment developments,
including Brooklyn, Springwood Residence, Yukata Suites, and The Smith. Currently,
TRIN is developing a number of projects across Indonesia, such as Collins Boulevard in
Tangerang, Marc's Boulevard in Batam, Holdwell Business Park in Lampung, & Sequoia
Hills in Sentul. The company focuses on lifestyle-oriented property developments
targeting the affordable luxury segment.

Strategic partner entry strengthens governance framework

In December 2025, TRIN held an Extraordinary General Meeting of Shareholders
(EGMS) to appoint Rahayu Saraswati Djojohadikusumo as President Commissioner,
which also formalized her role as a strategic partner of the company. In connection with
this appointment, TRIN’s controlling shareholders, PT Kunci Daud Indonesia and PT
Intan Investama Internasional, entered into a cooperation agreement involving a
phased equity transfer, starting with an initial 5% stake and an option to increase
ownership to up to 20%, subject to a mutually agreed transaction price.

Portfolio repositioning to drive growth and strengthen capital structure

This strategic partnership reflects a shift in TRIN's business direction toward a more
focused and selective development strategy. Management plans to realign the
company'’s portfolio toward landed residential developments, data centers, logistics
parks, and ultra-luxury hospitality. This repositioning is expected to support marketing
sales growth, which has reached ~IDR1.2tr in FY2025, while gradually increasing the
contribution of recurring income to 25% of total revenue over the medium term. Given
TRIN's elevated leverage position and the capital-intensive nature of the industry,
future expansion is likely to rely more on equity funding, thus we see a possibility of
near-term corporate actions, including a private placement and/or rights issue, to
support balance sheet and growth execution.

(FY Dec. 31) 2021 2022 2023 2024 9IM25
Revenue (IDRbn) 3 276 82 217 182
Net profit (IDRbn) (31) 0 (90) (134) 28
Net Margin (%) (1,7834) 102 (177.9) (92.6) 171
EPS (IDR) (6.8) 0.0 (19.8) (29.4) 6.3
BVPS (IDR) 144.2 134.6 142.7 1125 118.8
ROE (%) n.m. 0.0 n.m. n.m. 53
P/E () n.m. 23,5603 n.m. n.m. 170.2
P/B(x) 74 7.9 75 9.5 9.0

Note: NP refers to net profit attributable to controlling interests
Source: Company data, Mirae Asset Sekuritas Indonesia Research

Analysts who prepared this report are registered as research analysts in Indonesia but not in any other jurisdiction, including the US.
Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Lifestyle property developer with asset-light growth

From apartment developer into multi-city platform

PT Perintis Triniti Properti Tbk (TRIN) is a growing property developer established in
2009 and listed on IDX in 2020. The company began its operations with a 5-ha landed
housing project, Ubud Village, located in East Sudimara, Tangerang. Since then, TRIN
has expanded its portfolio through the completion of several apartment projects,
namely Brooklyn, Springwood Residence, Yukata Suites, and The Smith, all of which are
in Tangerang.

At present, TRIN is undertaking several ongoing development projects across Indonesia,
including Collins Boulevard, a 1.4-ha mixed-use development in Tangerang; Marc’'s
Boulevard, a 23-ha superblock development in Batam; Holdwell Business Park, a 12.5-ha
business park in Lampung; and Sequoia Hills, a 95-ha township development in Sentul.

Table 1. Shareholder structure

Shareholder # of shares % of ownership Total
PT Kunci Daud Indonesia 1,653,801,900 36.3 165,380,190,000
PT Intan Investama Internasional 1,353,110,600 29.7 135,311,060,000
PT Panca Muara Jaya 264,859,000 5.8 26,485,900,000
Treasury shares 127,416,600 2.8 12,741,660,000
Public 1,152,269,689 253 115,226,968,900
Total 4,551,457,789 100.0 455,145,778,900

Source: Company data, Mirae Asset Sekuritas Indonesia Research

Figure 1. Company structure
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Table 2. TRIN'’s past projects
Projects Name Brookiyn Springwood Residence Yukata Suites The Smith

Photo

Location Paku Alam, South Tangerang JI. MH Thamrin, Tangerang Alam Sutera, Tangerang Alam Sutera, Tangerang
Unit 900 1,400 343 652
Area (m2) 5,851 6,500 5,000 4,000
Project Value (IDRbn) 1,200 900 900 1,000

Source: Company data, Mirae Asset Sekuritas Indonesia Research

Table 3. TRIN's current projects

Projects Name Collins Boulevard Marc's Boulevard Holdvwvell Business Park Sequoia Hills

Photo "

“" m m
Location JIl. MH Thamrin, Tangerang Batam Center, Batam Bandar Lampung, Lampung Sentul, Bogor
Area (m2) 24,000 23,000 12,500 95,000
Project Value (IDRbn) 2,050 5,000 800 15,000

Source: Company data, Mirae Asset Sekuritas Indonesia Research

Affordable luxury focus with niche-led product differentiation

TRIN positions its developments within the lifestyle property segment, with products
generally targeting the affordable luxury market. The company adopts a product
differentiation strategy by introducing concepts intended to address specific market
niches. Going forward, TRIN plans to focus its development activities on selected
segments, namely landed residential projects, logistics and data center developments,
and luxury hospitality.

Figure 2. TRIN's competition mapping Figure 3. TRIN's positioning strategy
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Joint-operation model offsets limited landbank and supports scalability

TRIN holds a relatively limited landbank of ~21 ha, which is typical for a first-generation,
independent property developer. This differs from many established property
developers that are affiliated with large conglomerates which generally benefit from
stronger internal cash flows and sizeable land reserves. To address this constraint, TRIN
actively adopts a joint-operation (JO) model with landowners. One example is its
collaboration with PT Sentul Golf Utama for the Sequoia Hills project, where the
landowner provides the land while TRIN undertakes the development activities.

Table 4. TRIN's land bank

Location Area (m2) Area (ha)
Pakualam, South Tangerang 11,232 1.12
Panunggangan, Tangerang 200 0.02
Labuan Bajo 193,400 1934
Jelupang, South Tangerang 9424 0.94
Pakulonan, South Tangerang 952 0.10
Total 215,208 21.52

Source: Company data, Mirae Asset Sekuritas Indonesia Research
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Management Overview

Table 5. TRIN’s Management Profile

Board of Commissioners

Position

Years of Experience

Rahayu Saraswati Djojohadikusumo (39 years old)
earned her Bachelor of Science from Purdue
University Global and joined PT Perintis Triniti
Properti Tbk in 2025. She currently also serves as
Director and Commissioner at PT Arsari Mandira
Permai.

President Commissioner

>15years

Septian Starlin (49 years old) obtained his Diploma
degree from Global Institute Commerce of
Industry. He has served on the Board of
Commissioners of PT Perintis Triniti Properti Tbk
since 2019. He also serves as President Director of
PT Kunci Daud Indonesia.

Commissioner

>25years

Dr. Ir. Matius Yusuf MM, MBA (66 years old)
received his Ph.D. in Marketing degree from the
Asian Institute of Management and joined PT
Perintis Triniti Properti Tbk since 2019. He currently
also serves as Executive Director of several
Indonesian companies.

Commissioner

>25years

Henry Susanto (54 years old) earned his MBA
degree from National University of Singapore. He
joined PT Perintis Triniti Properti Tok in 2024. He
also serves as Director of PT Samarinda Baru.

Independent Commissioner

>25years

Position

Years of Experience

Ishak Chandra (56 years old) earned his MBA
degree from the Graduate School of Business,
University of Central Arkansas. He has joined PT
Perintis Triniti Properti Tbk since 2019. He
previously served as CEO of Strategic
Development at PT Bumi Serpong Damai.

President Director

>30years

Chandra (38 years old) started his career as
business speaker and has joined PT Perintis Triniti
Properti Tbk since 2019. He also serves as Director
of PT Intan Investama Internasional.

Director

>15years

Johanes L. Andayaprana (52 years old) started his
career at Alfamart Group in 1999 as GM. He has
joined PT Perintis Triniti Properti Tok since 2019. He
also serves as Director of PT Kunci Daud Indonesia.

Director

>25years

Drs. Gregorius Seloko Uyanto, AK, MBA, CMA, CA
(60 years old) obtained his MBA Program
Professional Accounting and Finance in Michigan
State University. He joined PT Perintis Triniti
Properti Tbk in 2025. He previously served as audit
committee of the company.

Director

>25years

Source: Company data, Mirae Asset Sekuritas Indonesia Research
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Strategic Outlook

Strategic reset with new leadership influence

New strategic partner, refined strategy, & rising recurring income base

In December 2025, TRIN held an Extraordinary General Meeting of Shareholders (EGMS)
with the main agenda of appointing Rahayu Saraswati Djojohadikusumo as President
Commissioner. The appointment also formalizes her role as a strategic partner of the
company. Rahayu Saraswati Djojohadikusumo is a former member of the Indonesian
House of Representatives (DPR RI) and is currently active in the public sector.

In relation to this appointment, TRIN’s controlling shareholders, PT Kunci Daud
Indonesia and PT Intan Investama Internasional, have entered into a cooperation
agreement with Rahayu Saraswati Djojohadikusumo involving a phased share transfer.
The initial stage consists of a 5% equity transfer, with an option to increase ownership
to up to 20%, subject to a mutually agreed transaction price at later date. As of now, the
initial 5% stake has been transferred to PT Raksaka Satya Devya (4%) and PT Rada
Saraswati Surya (1%), both of which serve as investment vehicles, directly and indirectly
associated with Rahayu Saraswati Djojohadikusumo.

Alongside the establishment of this strategic partnership, TRIN plans to realign its
business focus toward selected segments, namely landed residential developments,
data centers, logistics parks, and ultra-luxury hospitality. Management expects this
strategic shift to support marketing sales growth, which has reached ~IDR1.2tr in FY2025.
In addition, TRIN aims to gradually increase the contribution of recurring income to 25%
of total revenue over the medium term, from the current level where revenue remains
predominantly supported by development sales. Given the company’s elevated leverage
position and capital-intensive nature of the industry, future projects are expected to rely
more on equity funding. As such, we see a possibility of near-term corporate actions,
including a private placement and/or rights issue, to support growth & balance sheet.

Figure 4. TRIN's marketing sales tren Figure 5. TRIN's leverage position
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Appendix 1

Two-year rating and TP history

Company Date Rating TP (IDR) (IDR) TRIN
Perintis Triniti Properti (TRIN IJ) 2/10/2026 Not rated 2,020 -
1,620 |
1,220
820 |
420
20 L T .
Feb-24 Feb-25 Feb-26
Stock ratings Sector ratings
Buy Expected 12-month performance: +20% or greater Overweight Expected to outperform the market over 12 months
Trading Buy Expected 12-month performance: +10% to +20% Neutral Expected to perform in line with the market over 12 months
Hold Expected 12-month performance: -10% to +10% Underweight  Expected to underperform the market over 12 months
Sell Expected 12-month performance: -10% or worse

Rating and TP history: Share price (—), TP (=), Not Rated (=), Buy ( 4 ), Trading Buy (m), Hold (e), Sell (#)

* Our investment rating is a guide to the expected return of the stock over the next 12 months.

* Outside of the official ratings of PT Mirae Asset Sekuritas Indonesia, analysts may call trading opportunities should technical or short-term material developments arise.
* The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

* TP achievement may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Disclosures
As of the publication date, PT Mirae Asset Sekuritas Indonesia (“MASID") and/or its affiliates do not have any special interest in the subject company and do not own 1% or
more of the subject company's shares outstanding.

Analyst certification
The research analysts who prepared this report (the “Analysts”) are certified to the Indonesia Financial Services Authority and are subject to Indonesian

Capital Market regulations. They are neither registered as research analysts in any other jurisdiction nor subject to the laws or regulations thereof. Each
Analyst responsible for the preparation of this report certifies that (i) all views expressed in this report accurately reflect the personal views of the Analyst
about any and all of the issuers and securities named in this report; (ii) no part of the compensation of the Analyst was, is, or will be directly or indirectly
related to the specific recommendations or views contained in this report; and (iii) The report does not contain any material non-public information. Except
as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the subject companies in the past 12 months and
have not been promised the same in connection with this report. Like all employees of MASID, the Analysts receive compensation that is determined by
overall firm profitability, which includes revenues from, among other business units, the institutional equities, investment banking, proprietary trading, and
etc. At the time of publication of this report, the Analysts do not know or have reason to know of any actual, material conflict of interest of the Analyst or
MASID except as otherwise stated herein.

Disclaimers

This report was prepared by MASID, a broker-dealer registered in the Republic of Indonesia and a member of the Indonesia Stock Exchange; on behalf of
MASID and its affiliated companies and is provided for information purposes only. Information and opinions contained herein have been compiled in good
faith and from sources believed to be reliable, but such information has not been independently verified and MASID (including but not limited to the Analyst,
respective employees who owns the expertise) makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness, or correctness of the information and opinions contained herein or of any translation into English from the Indonesia language or as to any
information contained in this report or any other such information or opinions remaining unchanged after the issue thereof. In case of an English translation
of areport prepared in the Indonesia language, the original Indonesian language report may have been made available to investors in advance of this report.
The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws, and accounting principles, and no person whose receipt or use of this report would violate any laws or regulations or subject MASID or any
of its affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any
securities or other financial instruments. The report does not constitute investment advice to any person, and such person shall not be treated as a client of
MASID by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual
clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the
date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. Please note that the graphs, charts, formulae, or other devices set out or referred to in this document
cannot, in and of itself, be used to determine in deciding which securities to buy or sell, or when to buy or sell a securities. MASID, its affiliates, and their
directors, officers, employees, and agents do not accept any liability (express or implied) for any loss arising out of the use hereof and howsoever arising
(including, but not limited for any claims, proceeding, action, suits, losses, expenses, damages or costs) which may be brought against or suffered by any
person as a result of acting in reliance upon the whole or any part of the contents of this report.

MASID may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports
may reflect different assumptions, views, and analytical methods of the analysts who prepared them. MASID may make investment decisions that are
inconsistent with the opinions and views expressed in this research report. MASID, its affiliates, and their directors, officers, employees, and agents may have
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long or short positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities
or other financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MASID and its affiliates may
have had, or may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making, or other
financial services as are permitted under the applicable laws and regulations. In considering any investments you should make your own independent
assessment and seek your own professional financial and legal advisors. Should you choose not to seek such advice, you should consider carefully whether
the securities is suitable for you.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written
consent of MASID. The media is not allowed to quote this report in any article whether in full or in parts without permission from MASID For further
information regarding company-specific information as it pertains to the representations and disclosures in this Appendix 1, please contact
researchteam@miraeasset.co.id or +62 (21) 5088-7000.

Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other
persons to whom it may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant
Persons”). This report is directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.
United States: MASID is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research
reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of FINRA/SIPC, to
“major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities Exchange Act of
1934, as amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S. institutional
investor and have not received this report under any express or implied understanding that they will direct commission income to MASID or its affiliates. Any
U.S. recipient of this document wishing to effect a transaction in any securities discussed herein should contact and place orders with Mirae Asset Securities
(USA) Inc. Mirae Asset Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the terms hereof, to the extent that it
is delivered to a U.S. person other than a major U.S. institutional investor. Under no circumstances should any recipient of this research report effect any
transaction to buy or sell securities or related financial instruments through MASID. The securities described in this report may not have been registered
under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to U.S. persons absent registration or an
applicable exemption from the registration requirements.

Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures
Commission. The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional
investors within the meaning of Part I of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules
made thereunder and may not be redistributed in whole or in part in Hong Kong to any person.

India: This report is being distributed by Mirae Asset Capital Markets (India) Private Limited (“MACM") in India to the customers based in India and is personal
information only for those authorised recipient(s). MACM is inter alia a Securities and Exchange Board of India (“SEBI") registered Research Analyst in India
and is not registered outside India. MACM and Mirae Asset, Korea are group entities. MACM makes no guarantee, representation or warranty, express or
implied, as to the fairness, accuracy, completeness or correctness of the information and opinions contained herein. The user assumes the entire risk of any
use made of this information. This report has been provided for assistance only and is not intended to be and must not alone be taken as the basis for an
investment decision. Recipient must read the entire Appendix 1 to the report carefully for Important Disclosures & Disclaimers.

All other jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact MASID or
its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject MASID and its
affiliates to any registration or licensing requirement within such jurisdiction.
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