EXECUTIVE SUMMARY

PT SAPTA BORNEO UTAMA

Integrated Sugar, Ethanol, Biomass & Plantation Project

JI Sultan Alauddin Rt.01 No.11
Kelurahan Mekarsari, Balikpapan
East Kalimantan 76122, Indonesia

PROJECT OVERVIEW

PT Sapta Borneo Utama (the “Company”™) proposes to develop an
integrated sugar, ethanol, biomass & plantation project in Majalengka
Regency, West Java, Indonesia.

The project integrates a 10,000 TCD sugar mill, ethanol plant, s . 7
cogeneration power plant (30 MW) and large-scale plantation
development to create a fully integrated, efficient and sustainable
agro-industrial complex.

INVESTMENT HIGHLIGHTS PROJECT SNAPSHOT

» Strong market fundamentals with growing domestic sugar demand k Sugar Mill Capacity

* Integrated business model with multiple revenue streams Sugar Production

Abundant feedstock from owned and partner plantations s
Ethanol Production

Renewable energy self-sufficiency through biomass cogeneration

ESG aligned project supporting food security and green energy transition
Nucleus Plantation

Experienced management and strategic partners

Plasma Expansion
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Bankable financial profile with robust cash flow and debt service coverage
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Project Location

KEY FINANCIAL METRICS (USD)
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support the national bioenergy program through renewable
cogeneration and ethanol production.

with comfortable coverage ratios throughout the loan tenor.

The financial model has been stress-tested under multiple sensitivity
scenarios including commaodity price, yield, OPEX and interest rate

variations. strong long-term impact.

TOTAL PROJECT COST TOTAL REVENUE EBITDA CFADS DSCR LLCR

1.0 198.4 109.1 91.7 1.30x 1.45x
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10,000 TCD

315,810 MT/year
126 Million L/year
30 MW

500 Ha

10,000 - 20,000 Ha

Majalengka,
West Java, Indonesia

PLCR

1.60x

BILLION MILLION / YEAR MILLION / YEAR MILLION / YEAR
PROJECT RATIONALE ENVIRONMENTAL & SOCIAL IMPACT
Indonesia remains a net sugar importer despite strong and growing « Sustainable land management and responsible plantation practices
domestic demand. This project will help reduce import dependency, « Utilization of biomass for renewable energy and waste-to-resource
strengthen national food security, create rural employment, and + Water conservation and efficient resource management

e Community development and local employment generation
 Alignment with international ESG standards and Indonesia’s

The project leverages West Java's favorable agro-climatic conditions, sustainability goals
infrastructure access and proximity to major markets.
9 FINANCIAL VIABILITY ° CONCLUSION
The project demonstrates strong financial viability with stable cash The Integrated Sugar, Ethanol, Biomass & Plantation Project is
flows supported by a diversified revenue base (sugar, ethanol, power technically feasible, financially sound, environmentally sustainable and
and by-products). The project achieves robust debt service metrics socially responsible.

We recommend the project to lenders and investors as a bankable
investment opportunity with compelling risk-adjusted returns and

%

DISCLAIMER

This Feasibility Study has been prepared by PT Agro Strategi Consulting for PT Sapta Borneo Utama based on information
available as of June 2026. The study is subject to further updates, due diligence and approvals.

Building Value. Growing Sustainably.
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2. PROJECT BACKGROUND

PT Sapta Borneo Utama (the “Company”) is developing an integrated

sugar, ethanol, biomass & plantation project in Majalengka Regency,
West Java, Indonesia. The project is designed to establish a modern,
efficient and environmentally responsible agro-industrial complex that
integrates upstream plantation development with downstream sugar
milling, bioethanol production and renewable energy generation.

‘ P N WEST JAVA

Indonesia remains a net importer of sugar despite consistent domestic
demand growth. Imports in 2023 exceeded 3.2 million MT, creating a
substantial gap and an opportunity for new domestic capacity. At the same
time, national policy prioritizes food security, rural development, value

addition and renewable energy, which align with this project’s objectives.

Location : Jatitujuh District, Majalengka Regency,
West Java, Indonesia

The project will utilize abundant agricultural resources, favorable agro-

climatic conditions and available land in Majalengka Regency, a long-

established sugarcane growing region with supporting infrastructure, Total Project Area : + 12,000 Ha (including nucleus estate,
skilled labor and logistics access. Through integration and cogeneration, plasma area and industrial site)
the project will reaximize efficiency, minimize waste and create multiple oy
Access : + 3 km to provincial road
revenue streams. + 35 km to Cirebon Port

+ 120 km to Kertajati International Airport

The development is structured to contribute to national socio-economic
Surrounding : Power grid availability

Infrastructure Water resources available
Skilled and semi-skilled labor pool

growth, enhance energy security through biomass power, create

sustainable employment, and deliver attractive risk-adjusted returns
for lenders and investors.

PROJECT OBJECTIVES
Establish a modern Produce fuel-grade Generate renewable Develop sustainable Create economic Support national
10,000 TCD sugar mill ethanol to support electricity (30 MW) cane plantations with value, employment food security and
to produce high-quality Indonesia’s energy from biomass for strong environmental and community reduce dependence
sugar for the domestic transition and import self-sufficiency and and social governance development in the on imported sugar.
market. substitution. grid export. practices. surrounding region. |
|
STRATEGIC CONTEXT PROJECT TIMELINE (INDICATIVE)
* National Sugar Deficit: Indonesia's domestic sugar production meets Phase Description Period

less than 60% of total demand.

| 1. Feasibility & Planning Feasn!:nllfty study, land acqul.lisiticfn, Q2 2024 -
« Government Support: The Government promotes sugar self-sufficiency, permitting, front-end engineering Q4 2025
bioenergy development and downstream agro-industry. - — Financial structuring, due diligence, Q4 2025 -
. Financial Close . :
» Abundant Biomass: Sugarcane bagasse provides a reliable and low-cost financial close Q1 2026
* Market Growth: Rising population, urbanization and food & beverage iz
industry growth continue to drive sugar demand. & Conitrietian Site development, plant construction, Q1 2027 -
' installation and testing Q4 2028
« Export Opportunities: Ethanol as a clean fuel and potential export — _
product with growing global demand. 5. Commissioning Commissioning, tris! run Q12029
and performance test
6. Commercial Operation Full commercial operation Q2 2029
( 3

REGIONAL DEVELOPMENT CONTRIBUTION

The project will catalyze economic growth in Majalengka Regency and surrounding areas through job creation, local supplier
development, infrastructure improvement, community empowerment programs and increased regional tax revenue.

Building Value. Growing Sustainably.
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3. SPONSOR PROFILE

PT Sapta Borneo Utama (“the Company”) is an Indonesian limited liability

company established to develop and operate integrated agro-industrial

projects with a focus on sugar, bioethanol, biomass energy and plantation

development. The Company is committed to creating long-term value

through responsible resource utilization, operational excellence and

sustainable growth.

COMPANY OVERVIEW

Company Name PT Sapta Borneo Utama

Legal Status Limited Liability Company (Perseroan Terbatas)
Date of Establishment 2024

Domicile Balikpapan, East Kalimantan, Indonesia

Business Line

Main Project

Contact Address

Phone
Email

Website

Agro-industry, Plantation, Renewable Energy,
Bioethanol Production

Integrated Sugar, Ethanol, Biomass &
Plantation Project - Majalengka, West Java

JI Sultan Alauddin Rt.01 No.11
Kelurahan Mekarsari, Balikpapan
East Kalimantan 76122, Indonesia

+62 542 820 9900
info@saptaborneo.com

www.saptaborneo.com

@ SHAREHOLDING STRUCTURE

B 60% SaptaRiswandy

B 25% David Lokatili

B 15% Neneng Siti Maryam
Total 100%

BOARD OF DIRECTORS & COMMISSIONERS

Position
Sapta Riswandy Director
David Lokatili Commissioner
Neneng Siti Maryam Commissioner
LEGAL COMPLIANCE

@ Compliance with applicable
laws and regulations

@ Good corporate
governance

COMPANY DESCRIPTION

@ Health, safety and
environmental standards

PT Sapta Borneo Utama is a growth-oriented Indonesian company
focused on the development of integrated agro-industrial projects.
The Company combines upstream plantation development with
modern processing facilities and renewable energy to produce
high-quality sugar, ethanol and clean electricity.

The Company is backed by experienced promoters and professionals
with proven track records in plantation management, sugar milling,
engineering, project development and corporate finance.

VISION

To be a leading integrated agro-industrial company that creates
sustainable value for stakeholders and contributes to food and

energy security in Indonesia.

MISSION

* Develop integrated and efficient agro-industrial operations.

* Produce high-quality products that meet national and
international standards.

* Promote sustainable agriculture and responsible environmental
stewardship.

» Generate economic value and improve the well-being of
communities.

CORE VALUES
> Integrity We uphold honesty, transparency and ethical conduct.
> Excellence We pursue the highest standards in everything we do.

» Sustainability We are committed to responsible growth and
environmental care.

» Safety We prioritize the health and safety of our people

and operations.
» Collaboration We value teamwork, respect and strong partnerships.

TRACK RECORD & CAPABILITIES

The management team and key partners have extensive experience in:

+ Sugar industry and plantation development

* Agro-industrial project development and engineering
+ Renewable energy and biomass power generation

« Supply chain management and logistics

« Project finance, structuring and investor relations

This experience underpins the Company’s ability to successfully
execute and operate large-scale, integrated projects.

The Company is fully incorporated under the laws of the Republic of Indonesia and is committed to:

@ Responsible land @ Fair business practices and

community engagement

Building Value. Growing Sustainably.
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4. CORPORATE STRUCTURE KEY STRUCTURE HIGHLIGHTS

The corporate structure of PT Sapta Borneo Utama is designed to support the development
and operation of the Integrated Sugar, Ethanol, Biomass & Plantation Project.

BOARD OF DIRECTORS

Director
Sapta Riswandy

COMMISSIONERS
David Lokatili

Neneng Siti Maryam

@ Clear ownership and governance

@ Project implementation through
dedicated subsidiaries
@ Ring-fenced project assets
for lenders’ protection
SHAREHOLDERS e
@ Efficient operational and financial
Sapta Riswandy 60%
management
David Lokatili 25%
Neneng Siti Maryam 15%
Total 100%
l CORPORATE FUNCTIONS
PT SAPTA BORNEO UTAMA » Finance & Accounting
(Holding Company) * Legal & Compliance
* Human Resources
Domiciled in Balikpapan, East Kalimantan, Indonesia * Procurement

« Investor Relations

* Risk Management

l 100% l 100% 100%

PT SBU PLANTATION

(Plantation Company)

PT SBU SUGAR MILL

(Sugar Milling Company)

l 60%*

PT SBU BIOETHANOL PT SBU BIOENERGY PT SBU LOGISTICS

(Ethanol Company) (Power Company) Logistics Company)
! ] 1 J &=

Owns and manages nucleus Owns and operates the Owns and operates the Ma and operates the Pr-fwi.des integrated
plantation and coordinates 10,000 TCD sugar mill ethanol plant biomass power plant logistics and support
plasma development (30 MW) services
Key Activities: Key Activities: Key Activities: Key Activities: Key Activities:
* Land management * Sugar milling  Ethanol production » Biomass cogeneration *» Transportation
« Sugarcane cultivation » Raw sugar production » Storage & handling « Electricity supply (captive » Warehouse & storage
* Farmer development * By-products management » Quality control and potential export) + Port & export handling
» Harvesting & supply (molasses, bagasse) « Distribution * Steam & power management » General logistics
I | | i i
i i i i I
e —————— e e p—— +. ------------------- e -

INTEGRATED SUGAR, ETHANOL, BIOMASS & PLANTATION PROJECT

Risk Segregation

Governance & Control

governance and decision-making effectiveness.

Clear governance framework ensures compliance, good corporate

Majalengka Regency, West Java, Indonesia

STRUCTURE RATIONALE SUBSIDIARY OVERVIEW

Subsidiary Ownership Purpose Location

Project assets and liabilities are ring-fenced within project subsidiaries

Plantation development Majalengka,

for lenders’ security and risk mitigation. PT SBU Plantation 100%

and management West Java
Operational Efficiency !
Specialized subsidiaries ensure focus, accountability and efficiency PT SBU Sugar Mill 100% Sugar milling and Majalengka,
in each business line. raw sugar production West Java
Financial Discipline : . Majalengka,
Individual financial reporting and control at subsidiary level to PN SN i s Wejst Jafa
support transparency and lender monitoring.

3 Biomass power Majalengka,

Scalability Y S oy Lo generation (30 MW) West Java
Structure allows future expansion, joint ventures or strategic
partnerships in specific business units. PT SBU Logistics 60%* Logistics and support Majalengka,

services West Java

* PT SBU Logistics is structured as a joint venture to leverage logistics expertise
and network.

Building Value. Growing Sustainably.
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9. PROJECT LOCATION - MAJALENGKA, WEST JAVA

The project will be developed in Jatitujuh District, Majalengka Regency, West Java Province, Indonesia.
The location offers strategic advantages in terms of land availability, infrastructure access,
agro-climatic suitability, and proximity to major markets and export facilities.

LOCATION OVERVIEW MAP: MAJALENGKA REGENCY, WEST JAVA

o Location . Jatitujuh District,
Majalengka Regency, —
West Java, Indonesia 2
® SUMEDANG CIREBON
@ GPS Coordinates :  6°48' - 6°58'S
o L o L i F. . :

108°12' - 108°22' E : % > - fil
'Ii Total Project Area : = 12,000 Ha WEST JAVA . : ‘

(including nucleus estate, k\; MMALENGKA

plasma area and industrial site) -

‘) 4 % —opuon { @ KUNINGAN

A Elevation .+ 60 - 150 m above sea level .1 o Jatitujuh District |
& Average Temperature : 24 - 31°C ® BANDUNG ‘
‘ Average Rainfall : 1,800 - 2,500 mm/year
e

(suitable for sugarcane)

ACCESSIBILITY

Distance Travel Time

: 2 R Industrial Site
Destination (ropvoc) (approx.) oute (Plant & Mill)
. Nucleus Plantation
Provincial Road + 3 km 10 = 15 min Local Road (SO0 Ha)
Plasma Plantation
Majalengka City + 20 km 30 - 40 min Provincial Road Area
Future Expansion
Cirebon Port + 85 km 1.5 -2 hrs Tol Cipali Area
Utilities & Support
Kertajati Facilities

ivernationil Aot + 35 km 45 - 60 min Tol Cipali R

EXABPES

Bandung City + 100 km 1.5-2hrs Tol Cipali «  Access Road
Mam Road
Tanjung Prick Port . 200km  3-4hrs Tol Cipali
(Jakarta) Total Area
+ 12,000 Ha

SITE ADVANTAGES

Large and contiguous land bank for estate and industrial development.
Favorable agro-climatic conditions ideal for sugarcane cultivation.

Good soil quality with gentle topography and adequate water availability.
Strategic access to toll road (Cipali), ports and airport

Availability of local labor and strong community support.

o
@
o
o
o
o

Proximity to electricity grid and other essential infrastructure,

LAND OWNERSHIP & STATUS

@ Land for the project is secured through a combination of owned land

(nucleus estate) and long-term land agreements for plasma development.
All land will comply with Indonesian land regulations and environmental Project Site - Plantation Area Proposed Industrial Site Area
requirements,

STRATEGIC FIT é¢ Strong location.
‘ ’ The location in Majalengka Regency provides the ideal combination of agricultural potential, infrastructure connectivity, Sustainable growth.
and market access, ensuring the long-term sustainability and competitiveness of the project. Strategic advantage. %9

Building Value. Growing Sustainably.
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6. LAND & SITE ASSESSMENT

The project site is strategically located in Jatitujuh District, Majalengka Regency, West Java.
The land is suitable for industrial facilities and sugarcane cultivation, with good topography,
soil fertility, water availability and access to infrastructure.

LAND SUMMARY

SITE MAP (CONCEPTUAL MASTER PLAN)

llﬁ Location  Jatitujuh District,
Majalengka Regency,
West Java, Indonesia

- Industrial Site
(Plant & Mill)

. MNucleus Plantation

@ Total Project Area . +12,000 Ha e A (500 Ha)
(including nucleus estate, -‘"‘"—'--—-.;“_,_/( > Bl Plasma Plantation
plasma area and industrial site) / e ‘_qi:\_—_r—h" Aed
l“' Industrial Site Area : = 150 - 200 Ha Pk | ' ! R Future Expansion
e ! - Area
Nucleus Plantation : 500 Ha Utilities & Support
Facilities
Plasma Area : 10,000 - 20,000 Ha

(to be developed in phases) Water Reservoir

= Access Road

[ & =

Land Status . Owned land and long-term
land agreements for plasma Main Road
development
Land Use Designation : Agriculture, Plantation, TOTAL PROJECT AREA
and Industnal
+ 12,000 Ha
TOPOGRAPHY & SOIL CLIMATE DATA WATER AVAILABILITY
A Tnpugraphy . Gently undulating to rolling g Average Temperature : 24 - 31°C -~ Surface Water +  Available from nEﬂI"h}"
(0 - 15% slope) 3 rivers and irrigation canals
”‘_ Average Rainfall . 1,800 - 2,500 mm/year , ;
A\  FElevation -+ 60 - 150 m above sea level v & Ground Water . Available; good yield
e Rainy Season - November - March and quality
;:'- ,  Soil Type - Latosol and Andosol .
.L : Water R ir Plan : Provision of ir and
(suitable for sugarcane) g Dry Season Aol = Ockober & ater Reservoir Plan vision of reservoir an
storage for dry season
Q Soil Characteristics : Deep soil, well-drained, M SunshineDurstion  : 4.5 - 6.0 hours/day irrigation
(4 good texture and organic i B ‘ _ | ‘
mattar cantant _ | @ Water Quality :  Suitable for industrial
0 Relative Humidity : 70 -85% use after treatment and
é Soil Fertility ©  Moderate to high; suitable - . for irrigation
for high-yield sugarcane The agro-climatic conditions are ideal £ e — —
for sugarcane cultivation with high 0 Adequate water resources are available
productivity potential. to support industrial operations and
sugarcane cultivation.

Y, &

INFRASTRUCTURE ACCESS
SITE SUITABILITY ASSESSMENT LAND USE PLAN (CONCEPTUAL)
Facility Distance (Approx.) Connectivity / Access

e Large contiguous land bank for industrial and
Provincial Road ¢ 3 km Paved road, good condimon tation devel t 3% 4%
i pren s osdiizols 2% _ I Plasma Plantation Area (62%)
h Toll Road (Cipak) ¢ 35 km Easy access 1o national @ Strategic location with excellent infrastructure access
toll network g Sultable t raphy and fertile soil for sugarcane . Nucleus Plantation (29%)
ﬂ Raitway Station + 20 km Cirebon / Jatibarang Station cultivation
rewght access Industrial Site (2%
’ } Q Sufficient water resources for industry and imgation . e
& cirsbon Pon +85km  Export and import access P —— 72 [ Utilities & Support (3%)
Kertagat: vt Asrport ¢ 35 km Domestc & international
X cargo acoess o ;“mﬂ“mm““'““" i Road & Others (4%)
f Electricity (Grid) On site/nearby  Connected to 150 kV grid ©  Minimal environmental and social risks
. . - - — - Total Area
@ Fiber Optic Network Avadable Telecormmurecation coverage f g : :
saiiable Overall Site Suitability + 12,000 Ha
EXCELLENT
LAND OWNERSHIP & STATUS KEY TAKEAWAY
* Land for the industrial site is owned by the Company. ‘ The project site in Majalengka Regency offers an optimal combination of land availability,
* Nucleus plantation land is under long-term ownership. agro-climatic suitability, infrastructure access and resource potential, providing a strong
* Plasma areas will be developed through partnerships with local foundation for the successful development and long-term sustainability of the Integrated
communities under long-term land agreements. Sugar, Ethanol, Biomass & Plantation Project.
* All land will comply with Indonesian regulations and environmental

requirements.

Building Value. Growing Sustainably.
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7. SUGAR INDUSTRY ANALYSIS

Indonesia’s sugar industry plays a vital role in the nation’s food security and agro-industrial development.
Despite the large domestic market, Indonesia remains a net sugar importer due to limited domestic
production. This presents a significant opportunity for new, efficient and integrated sugar projects.

¥

GLOBAL SUGAR INDUSTRY OVERVIEW GLOBAL SUGAR PRODUCTION MAJOR SUGAR PRODUCING COUNTRIES
(Million Metric Tons, Raw Value) (MY 2024/25%)
Global sugar production in MY 2024/25* is 200 Country s Share

Millson MT
~179 million metric tons (raw value). (Milion MT Raw Value)

179.
652 1686 s 1758 0
- ‘ Brazil 42.0 23.5%
Mai : . . ;
C :::; mﬂ,ﬂ P:::t;razll. India, EU, Thailand, o e m—m—
100 EU 17.0 9.5%
Global sugar demand continues to grow in line Thalland 10.5 5.9%
with population growth, income levels and | |
food & beverage industry expansion. 50 China 10.0 5.6%
Pakistan 7.0 3.9%
‘. Sugar is an essential commodity with stable

2020/21  2021/22 2022/23 2023/24 2024/25° World Total 179.0 100%

*Source: IS0 - April 2025 *Estimate *Source: IS0 - April 2025

INDONESIA SUGAR INDUSTRY OVERVIEW INDONESIA SUGAR SUPPLY & DEMAND INDONESIA SUGAR BALANCE
(Million Metric Tons) (MY 2024/25%)

B Domestic Production (Raw Sugar Eq.)

I' Indonesia is the world's 4th largest sugar
|l

consumer with annual demand of ription y i)
~6.0 - 6.5 million MT. M Imports Desc olume
: - . B Total Demand
o Domestic production in MY 2024/25 is i S4n
~2.3 million MT GKP (raw sugar equivalent S 6.18

g 5.79 5.95 5.78
~1.3-1.4 million MT).

6.35 6.45

Domestic Production 1.35

* Imports in 2024 reached ~3.2 million MT, .
equivalent to more than 60% of total demand. imports 3.20

4

1 Average productivity in Indonesia

Q (~65-70 ton cane/ha) is still below potential Ending Stock 0.10

(~100-120 ton cane/ha). z
Demand - Supply Gap 3.10

& Indonesia has the potential to achieve
self-sufficiency through productivity 0
improvement and expansion of plantation 2020 2021 2022 2023 2024 2025 *Data up to April 2025

and milling capacity. "Projection Source: BPS, Ministry of Trade, Internal Analysis
Source: BPS, Ministry of Trade, and Internal Analysis

SUGAR PRICE ANALYSIS INDUSTRY TRENDS KEY CHALLENGES

(Indonesia, White Sugar - IDR/kg)

G Rising domestic demand for sugar is driven by A Low yield and productivity
18.000 population growth and food & beverage industry.
15, s '
16,000 nsoo 4500 3200 15,000 & Government policy prioritizes sugar self-sufficiency A\ Fragmented and aging mills
14,000 | 12,500 s snd reduction of imports. £\ High production cost
| & Investment in modern, integrated sugar mills is
12,000 | encouraged. A\ Land conversion and environmental concerns
10.000 e Downstream utilization (ethanol, power from biomass) A Climate variability affecting cane production
| improves project sustainability and profitability.
! @ ESG focus drives adoption of efficient and low-carbon 4\ Dependence on imports
2020 2027 2022 2023 2024  2025° sugar production.
*YTD April 2025 Source: BPS (Average Retaiil Price)
OPPORTUNITIES FOR PT SAPTA BORNEO UTAMA PROJECT
~ Build modern _ . ;
10.000 TCD mill with ‘ a D’*'HQ'F’_ large-scale ° Integrate ethanol Generate renewable Contribute to national .. Create jobs, support
hig.h efficiency and : - mth_ production to power from biomass self-sufficiency and \-} local economy and
low cost of il 1 tm t’ Capture value for self-sufficiency reduce sugar rural community
and sustainability added and export imports development

production

N\

The sugar industry in Indonesia offers strong long-term fundamentals with attractive opportunities.
The Project is well positioned to capture market demand and deliver sustainable growth and returns.

Building Value. Growing Sustainably.
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Indonesia is the world’s 4th largest sugar consumer but remains a net importer.
Strong population growth, rising incomes and the expansion of the food & beverage
industry continue to drive robust sugar demand.

KEY MARKET HIGHLIGHTS B INDONESIA SUGAR DEMAND OUTLOOK

(Million Metric Tons of Raw Sugar Equivalent)

10
i 3.0%-4.0% —
Largest Sugar Population Sugar Demand Import Dependence  Purpose: Achieve
Consumer in Asia 277 Million 6.0 - 6.6 Million MT >60% Sugar Self-Sufficiency
(excluding China & India) (2025) (2024/25) of Total Demand by 2030 6
INDONESIA SUGAR SUPPLY - DEMAND BALANCE (2024/25)
% 4
Item Volume (Million MT) Share (%)
B Domestic
Total Demand 6.45 Production 0
(21%) .
Domestic Production 130 - 140 2020 20217 2022 2023 2024 2025 2030F
' 2024/25 imports *Projection
imports 3.80 - 410 60 - 64% "i! (Estimated) (60-64%)
Ending Stock 0.10 1-2% '{"1 ; ? B Stock & Others
Supply - Demand Gap ~ 3.10 - 3.30 >60% «jav i’ Y
KEY DRIVERS OF SUGAR DEMAND GROWTH { INDONESIA SUGAR IMPORT TREND

Population growth and (Million MT - Raw Sugar Equivalent) MAJOR SOURCES OF IMPORTS
urbanization g 410 (MY 2024/25)

370 3.95
Expansion of food & : Country Share (%)
beverage industry

Rising disposable income
and changing lifestyle

Growth in pharmaceutical
and confectionery sectors

; 3.05 i = -

3 Brazil 45%
Thailand 20%

2 Australia 15%

! India 10%

0 Others 10%

2020 2021 2022 2023 2024 2025*

Export opportunities
for value-added products

GOVERNMENT POLICY & SUPPORT

SUGAR PRICE OUTLOOK (White Sugar - IDR/kg)

@) Incentives for new sugar mills and plantation development 14.000 13200 13800 firm due to tight supply
e Import tanff and quotas to protect local producers 12,000 12,900 @ Inflation and logistics
' costs continue to
@) Support for modemization and productivity improvement 10.000 pressure prices
e Encouragement of downstream integration (ethanol, power, & Long-term price
8,000 trend remasns strong

bio-products)
2020 2021 2022 2023 2024 2025°

"YTD April 2025 Source: BPS, Ministry of Trade

OPPORTUNITIES FOR PT SAPTA BORNEO UTAMA PROJECT MARKET OUTLOOK & CONCLUSION
- | ~ ‘ _ Indonesia’s sugar market will remain undersupplied in the medium to long term,

ﬂ b Build a modern 10,000 TCE‘ =1, Produce high-quality sugar creating a significant opportunity for new, efficient, integrated sugar projects.

sugar mill with high efficiency @ for domestic and export markets The 10,000 TCD integrated sugar mill in Majalengka is strategically positioned
to capture strong domestic demand, reduce imports, and deliver sustainable
Reduce import dependency and Integrate ethanol and bioenergy returns on investment.
contribute to food security for additional revenue
Stron Large Attractive

Develop large-scale, high-yield ... Create jobs and support Duma:d * Hagat Investment
sugarcane plantations "‘ regional economic growth Growt! # Potential Opportunity

Building Value. Growing Sustainably. W



JI Sultan Alauddin Rt.01 No.11
Kelurahan Mekarsari, Balikpapan
East Kalimantan 76122, Indonesia

PT SAPTA BORNEO UTAMA

Integrated Sugar, Ethanol, Biomass & Plantation Project

FEASIBILITY STUDY
V1.5 | JUNE 2026

9. FEEDSTOCK SUPPLY STRATEGY

A reliable, sustainable and cost-competitive feedstock supply is critical to ensure

consistent mill operations, high recovery and long-term project viability.

SUPPLY STRATEGY OVERVIEW

Develop and manage nucleus plantations to secure core supply
and ensure quality and productivity.

Build strong partnerships with independent farmers through
outgrower schemes and technical support.

Optimize logistics network to ensure timely delivery with
minimum losses.

Adopt best agronomic practices and mechanization
to maximize yields and reduce costs.

Implement sustainability and traceability standards across
the supply chain.

PLANTATION DEVELOPMENT PLAN (Area in Ha)

B Nucleus Plantation ! Plasma / Outgrowers B Strategic Partnerships

12,000

12,000 12,000

2026

2027 2028

“Target maturity / full supply capacity

LOGISTICS & INFRASTRUCTURE STRATEGY

Establish strategically located collection

Conscvon centers to minimize hauling distance and
Centers Sl ,
waiting time.
Transportation Dweiur_f af.‘d maintain all-weather roads
N and optimize fleet management for
etwork 5 .
timely cane delivery.
Harvest & Delivery St!gg_ered harrv!eshng !hf:he.dule and
real-time logistics monitoring to ensure
Management

fresh cane within 24 hours.

High utilization through cane quality
control, rapid unloading and efficient
crushing systems.

Milling Efficiency

B Nucleus Plantation

a7
®
i
v

SUGARCANE SUPPLY SOURCES & AREA (Target Maturity: 2030)

5,000 Ha
(42%)

Plasma / Outgrowers

6,500 Ha Bt g
(54%) B oy
" . '*‘.
Strategic Partnerships N ————
(Largeholders)
Plasma/Outgrowers
(90%) - B Stategic Partnerships
. N —— Main Road
Total Supply Area = /NG { s Dlstitet Soundeny
12,000 Ha 7h

*Area indication only

SUGARCANE SUPPLY - DEMAND BALANCE (At Full Capacity)

Description Volume (Thousand Tons) Share (%)
Total Requirement (at 10,000 TCD mill) 2,500 100%
Nucleus Plantation 1,050 42%
Plasma / Outgrowers 1,350 54%
Strategic Partnerships (Largeholders) 100 4%
Total Supply 2,500 100%

Note: Assumes 250 operating days per year and 80 TCH cane per hectare.

SUSTAINABILITY & BEST PRACTICES

Sustainable Use of certified seed cane, balanced fertilization,
Agronomy integrated pest management and soil conservation.
Water & Soil Efficient dnrngatmn. drainage rnanagerner:tt_

and erosion control to enhance productivity
Management

and protect environment.

Seoiol hechiudion Dl..l.’tgrnwer devetwnt, fair pricing, capacity
building and community engagement.
Certification &
Traceability

Implement ISCC / Bonsucro aligned practices
and digital traceability from farm to mill.

KEY SUPPLY RISKS & MITIGATION

Risk Mitigation Strategy

Diversified planting areas, improved drainage,

Climate variability drought-tolerant varieties.

Farmer productivity
variability

Extension services, training, input support,
mechanization assistance.

Multiple routes, fleet backup, maintenance

Logistics disruption program and digital tracking.

Active engagement, compliance and alignment
with government programs.

Policy & regulatory
changes

&
o
6
o

Lk

SUPPLY CHAIN PERFORMANCE TARGETS (At Full Capacity)

KEY ENABLERS FOR SUCCESSFUL FEEDSTOCK SUPPLY

Strong partnerships
with farmers and
local communities

Continuous improvement
in productivity and
operational efficiency

"

@

L=

Building Value. Growing Sustainably.

KPI Target Description
Cane Supply Percentage of cane delivered
o 2 98% .

Reliability vs. requirement
Average Cane Yield 2 80 TCH Tons of cane per hectare
Cane Quality (Pol % Cane) z12% Average sucrose content
Cane to Mill Time < 24 hours From harvest to crushing

; Losses during harvesting
Field to Factory Loss s 5% snd transportation

Sustainable practices Technology and

digital solutions for
better decision making

for long-term value

creation
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FEASIBILITY STUDY

9.1 PLANTATION DEVELOPMENT PLAN

The plantation development plan ensures a disciplined and phased
expansion of nucleus and outgrower areas to secure long-term
sugarcane supply for the integrated sugar mill.

Establish a sustainable and productive sugarcane
plantation base to support mill capacity.

Achieve targeted area development on schedule
with guality management.

T Q@

Maximize yield and sucrose content through
best agronomic practices.

=,

Ensure long-term land productivity, environmental
stewardship and social responsibility.

Q@

“ Mucleus Develop company-owned estates with
Davelopment high management control and efficiency.
Outgrower Expand through strong outgrower network
a Partnership with capacity building and incentives.
M Phased Gradual area expansion aligned with mill
Expansion ramp-up and supply-demand balance.
‘P Sustainability Implement GAP. soil conservation, water
Focus management and biodiversity protection.

@) High yielding Recommended Varieties
and high sucrose ; .
PS5 B2 High yield & high sucrose
@ Disease and pest
resistant PS BB1 High yield & adaptability
Adaptable to local
@ s PR PS 920 Ratcon ability & stability
i . Early, mid and late PS Be4 / BL Disease tolerance
E maturing mix

*Final selection based on field trials and perfarmance

Strong partnerships
with farmers and
communities

.

14,000
12,000
10,000
8.000
6,000
4,000
2,000

DEVELOPMENT ROADMAP (AREA IN HA)

B Nucleus Plantation B Plasma / Outgrowers

12,000

12,000

3,000
1,200
2026

“Target maturity / full supply capacity

Development Stage (Area in Ha)

l'.:urrmlatlu

Plant (0-1 yr) Ratoon 1 (1-2 yrs) Ratoon 2 (2-3 yrs] Ratoon 3+ (23 yrs) Area (Ha)
| 3000 | 3,000
o0 | 300 5,000
| 2500 | 2000 | 3000 | 7,500
| 2000 | 2500 | 2000 | S000  EEECELE
I O T M 12.000
I T 12,000
(2500 | 5500 JEEREXLL

* Full supply capacity achieved

VARIETY STRATEGY YIELD IMPROVEMENT PROGRAM NURSERY & PLANTING SYSTEM

@ P

Discipline in execution
and phased expansion

Soil fertility

* Regular soil testing and balanced fertilization
manageameant 8

Use of certified seed cane and hot water treatment
Integrated weed managemant

Use of ripper and sub-soiling for batter root
penetration

GAP implementaticn and field monitoring
Performance tracking using digital tools (GIS,
drones, loT)

Integrated pest &
dissase managemant

Improved irrigation
& drainage

-

Mechanization &
precision farming

KEY SUCCESS FACTORS

&

Sustainable practices

M Focus on productivity,

[ | II quality and cost efficiency for long-term

productivity

B Strategic Partnerships (Largeholders)

PLANTATION AREA BY MATURITY STAGE (2030)

PELE

Plant (0-1 year)
3,350 Ha

M Ratoon 1(1-2 years)
3.850 Ha

" Ratoon 2 (2-3 years)
3,000 Ha

Ratoon 3+ (23 years)
1,800 Ha

A balanced maturity profile ensures stable cane supply,
high productivity and efficient mill utilization.

ASSUMPTIONS

+ Total developed area: 12,000 Ha (mature by 2030)

+ Nucleus : Plasma : Strategic Partnerships = 42% : 54% : 4%

= Plant cane area developed annually to maintain optimal
maturity mix.

« Average cane yield (full maturity) z 80 TCH

» Operating days: 250 days/year

= Mill capacity designed to match 10,000 TCD cane
requirement.

# Land suitability and legal compliance secured prior to
planting.

Centralized nurseries * Develop central and satellite nurseries

Tissue culture » Use of tissue culture plantlets for clean and

plantlets uniform planting material

Quality seed cane * 3-stage seed cane system (Pre-basic, Basic,
multiplication Certified)

Mechanized = Mechanized planting to ensure timeliness
planting and uniformity

@@  Capacity building and Data-driven decision

making and continuous

m farmer engagement
improvement

@




Jl Sultan Alauddin Rt.01 No.

#2 PT SAPTA BORNEO UTAMA

I“/ Integrated Sugar, Ethanol, Biomass & Plantation Project

1

Kelurahan Mekarsari, Balikpapan
East Kalimantan 76122, Indonesia

FEASIBILITY STUDY

9.2 SUGAR MILL DESIGN (10,000 TCD)

The sugar mill is designed for high efficiency, reliability and sustainability to process 10,000 Tons of Cane per Day (TCD)
and produce high quality sugar with optimal recovery and resource utilization.

DESIGN OVERVIEW

PROCESS FLOW DIAGRAM

MILL LAYOUT (3D OVERVIEW)

TECHNICAL SPECIFICATIONS

Area / Equipment Specification
Cane Yard Milling Boider & Power Effiuent Treatment
& Weighbridge Housa Howuse Plant Cane Knife Cane Carrier + Cutter
Shredder 1 Unit
Roller Mills 5 Units (6 Mill Tandem)
Mill Drive Electrical (AC Drives)
Clarifier 2 Units (High Rate)
Evaporation S-Effect Falling Film
Vacuum Pans 35=(AB&C)
Centrifugals 6 Units
Administration Boiler High Pressure, High Efficiency
Turbogenerator Back Pressure / Condensing
Control System DCS with SCADA
*Layout for illustration purpose only. Final layout may vary.
DESIGN PRINCIPLES
High Efficiency Reliability Sustainability -
Maximize sugar recovery Robust equipment and Renewable energy. ¥ @
l“l and energy utilization proven technology resource optimization

and low emissions

UTILITIES & ENERGY BALANCE

ENERGY BALANCE (Indicative)
-3,000 TCD (50% MC)

Bagasse Generated
Bagasse HHV

Boiler Steam Generation
Power Generation

Mill Power Requirement
Surplus Power (Export)

~7.5 MJ/kg
-180 TPH
-30 - 35 MW
-8 - 12 MW
=18 - 25 MW

(7)) Design Capacity 10,000 TCD CANE JUICE CENTRIFUGAL SUGAR
- RECEPTION MILLING CLARIFICATION EVAPORA CRYSTALLIZATION & DRYING HANDLING & STORAGE
Operating Days 250 days/year
m Cane Supply Area -12,000 Ha
o -y > 5
ﬂ Sugar Production ~1,350 - 1,500 TPD
{(White Sugar)
Sugar Recovery 2 12.5% Pol % Cane « Truck weighing « & x5 Rollor Mills « Heator + 5-Effect Evaporation + Vacuum Pans » Contrfugal Separation  + Sugar Storage Silos
« Sampling & anatysis (Shredder « 5 Mills) « Lime Treatment « Vacuum Operation + Massecuite Cooking * Sugar Drying « Packing (S0 kg Bags
’ Bagasse Utilization 100% (Cogeneration) + Cane preparation « Diffuser / Mill Tandem  « Clarifier + Energy Efficent « Strile, Intermediate « Cooling & Screening & Jumbo Bags)
with imbibition - Mud Filtrats and Final Massecuite * Dispatch
h Mill Type Modern, High Efficiency o
TR 1 I
E Automation DCS Based I —— L > Molasses

Paramaeter

Cane Crushing Capacity

Cane Preparation
Mill Tandem
Jusce Extraction
Clarification
Evaporation

Massecuite Generation

Contrifugals
Sugar Mossture

Sugar Color (ICUMSA)
Power Export [Met Surplus)
Water Consumption

KEY DESIGN PARAMETERS

Specification
10,000 TCD

1 Shredder + 5 Roller Mills
B Mill Tandem

-85 - 96%

Lime + Sulphitation (Optional)
5-Effect

3-Stage (A, B & C)

High Performance

% 0.05%

£ 150

=18 - 25 MW

-16 - 1.8 m*/Ton Cane

STORAGE & LOGISTICS

» Sugar Storage Capacity : 35,000 - 40,000 MT
Raw Sugar Silo / Warehouse with FIFO System
Packing Capacity : 1,500 - 2,000 TPD

Truck Loading System with Weighbridge

Efficient internal Road & Material Handling System

ENVIRONMENTAL & SUSTAINABILITY

d3

WATER BALANCE (Indicative) .'.

Raw Water Reguiremant
Process Water Consumption
Effluent Generation

Recycle & Reuse

Autormation

DCS based control for
safe, stable and afficient
operations

~16,000 - 18,000 m?/day
-1.6 — 1.B m*/ton cane
~9,000 - 11,000 m?/day

> BO%

13

3
LY
&

Effluent Treatment Plant with Zero Liquid Discharge

(ZLD) approach

Bagasse-based cogeneration for clean & renewable

energy

Ash utilization in field as soil conditioner

Green belt development around mill area

Compliance with national environmental regulations

and best practices

Safety & Compliance
Adherence to international
standards and best
safety practices
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9.3 ETHANOL PLANT

The ethanol plant will utilize sugarcane molasses and cane juice surplus to produce fuel grade ethanol
for blending, industrial use and renewable energy applications.

PLANT OVERVIEW

FERMENTATION CLARIFICATION & RECTIFICATION
Ethanol Capacity SO sy
(=219 Million Liter/ Year)
Operating Days 330 days/year
Fuel Grade (= 99.5% v/v)
E | Grade
B e Denatured
'ﬂ By-Product DDGS, CO,, Vinasse
= Molasses [ Jusce = ‘Yeast Inoculation Cantrifugation
h Plant Site Adjacent to Sugar Mill = Dilution * Fermentation * Boor Clarfhcation
= pH Adjustrment (30 - 32*C) » Impurity Removal = Ethanol 95 - B5% w'v
@ Technology C{nﬂﬂm Furrnlll'lu!-t-un « Hoatng « 6 - 8% v/v broth I
& Multi-Pressure Distillation : :
P AR m——————
D Automation DCS Based L-' Vinasse to Treatment — ¥

o oo

MATERIAL BALANCE (Indicative) UTILITY REQUIREMENTS (Indicative)

Boiler Feed Water 12 - 15 m?/hour

Biogas [from Vinassa)
*Values are ndicative and may vary based on feedstock guality

Fermeantation Distillation & i

:E Vinasse Treatment Plant (Anaerobic + Asrobic) to meet
regulatory discharge standards

Zero Liguid Discharge (ZLD) approach (option).
€0, capture and reuse 1o reduce greenhouse gas emISSIONS.
Odor control systems for fermentation and vinasse areas.

Compliance with national emvironmental regulations
and best practices.

&0

INTEGRATED. EFFICIENT. SUSTAINABLE.

« Molecular Sieve

+ Dehydration
# Ethanal 899.5% wiv

Generated biogas used as boiler fuel.

ETHANOL PRODUCTION PROCESS FLOW DIAGRAM

DEHYDRATION

nom TN UG 100 Motaees Utiliey Requirement DDGS (Dried Distillers Grains with Solubles)
Molasses (Cane Sugar) 1.000 ton Staam - 30 TPH {from bagasse boder) High protein animal feed ingredient.
Water Added 3.000 - 3,500 m?
Power 6 =8 MW Vinasse
Ethanol (99.5% v/v) 60,000 liter Used for bio-fertilizer after treatment and concentration.
DDGS (Dry Basis) 280 - 320 ton Cooling Water 600 — 800 mv'/houw
; & CO; (Optional Recovery)
Vinasse [Raw) 8 000 - 10,000 m Process Water 2.5 = 3.0 L/L Ethanol Food grade CO;, for beverage, industry, and dry ice,
CO; (Food Grade, opt.) 45 - 50 ton

Ethanol Storage
Tanks

v
]ﬂ‘-’;gi CO, Recovery (Optional)
BY-PRODUCTS & UTILIZATION STORAGE & LOGISTICS QUALITY SPECIFICATION (FUEL GRADE)

+ Ethanol Storage
2 x 3,000 KL Storage Tanks

= Denatured Ethanol
Loaded in Tanker Trucks

+ Loading Capacity
60 - 80 KL/Truck

* Daily Dispatch
20 = 30 Trucks/Day

NGOS0

ENERGIZING A GREENER FUTURE.

Farameter
STORAGE LOADING Ethanol Capacity
Annual Production
Feadstock
Ethanol Purity
4!
Denaturant
" Operating Pressure
* Denatured Ethaniol = Bulk Loading to Fermantation Type
E-T'III'HE Tanks Truck Fermentation Time
= Blending (Denaturast) = Dinpatch

Evaporation System
Distillation System
Energy Source

Water Consumption

Ethanol (v/v)

Water (v/v)

Methanol (v/v)

Acidity (as Acetic Acid)

Aldehydes (as Acetaldehyde)

Copper (mg/L)
Denaturant Contant

KEY DESIGN PARAMETERS

Specification
60 KLPD
~21.9 Million Liter
Molasses & Cane Juice
z 99.5% v/v (Fuel Grade)
1= 2% (wiv)
Atmospheric
Continuous
24 - 36 hours
Multiple Effect
Multi-Pressure
Bagasse Steam & Power
~2.5 = 3.0 L/L Ethanol

z 99.5%
£ 0.5%
< 0.05%
s 0.007%
< 0.005%
s 0.1
1 - 2% wiv

Adds value to molasses and cane juice surplus.

Supports national biofuel blending program (ES - E20).

Reduces fossil fuel dependency and greenhouse emissions.

Generates co-products for animal feed and fertilizer.

Integrated operations with sugar mill for cost efficiency

and sustainability.
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9.4 BIOMASS POWER PLANT

The biomass power plant will utilize bagasse and field residues to generate clean and renewable electricity
to meet internal demand and export surplus to the grid.

PLANT OVERVIEW

Item Uit Quantity Quantity
Bagnsse Available (from 10,000 TCD M) Tiday -2 400 MNet Power Output W 30
Bagassa to Power Plant Tiday =2.000 Annual Generalion G\¥Wh'year =210
Field Residues (Backup) Tiday =150 Internal Conswmplion GWh/'yaar -B0
Total Fuel Input Tiday =2 V50 Export to Grid GWh/year =150
Lower Heating Value ([LHY) kcal/kg 2000 - 2200 Capacity Factor | z BO
Net calorific input Geal/day -4,300 Plant Availability Yo 290

MNote! Surplus bagasse retained for mill process

ENVIRONMENTAL MANAGEMENT

BIOMASS POWER PLANT PROCESS FLOW DIAGRAM

FEASIBILITY STUDY
V15 | JUNE 2026

KEY DESIGN PARAMETERS

‘?j High efficiency combustion for low emissions

ESP to control particulate emissions [< 50 mg/Nm?®)
Continuous Emission Monitoring System (CEMS)
Ash utilization to reduce Landfill disposal

Noise control and greenbelt around plant

REopRQ@

Compliance with national emdironmental regulations

RENEWABLE ENERGY |

EFFICIENT UTILIZATION |

Utility Ash Type

Boiler Feed Water ~B5 m'hour

Bt Ashy
Cooling 'Water (Circulation) 2,800 m*/hour o
Make-up Water =60 m' o

Fly Ash
Compressed Alr =1,200 Nm? hour
Power for Auxiliaries =2.5 = 3 MW

PLANT LAYOUT (3D ILLUSTRATION)

Mote; Ash utilization subject to quality compliance
and local regulation.

Paramater Specification
o Plant Capacity (Met) 30 MW FUEL RECEIPT & BOILER STEAM TURBINE CONDENSER COOLING TOWER ELECTRICAL SYSTEM
P } HANDLING GENERATOR Net Power Output 30 MW
Fuel Source Bagasse (Primary L =

g » Fiald (Backug) Gross Powar Output 33 MW
s Steam Flow -85 TPH
4 H v
gme Steam Source igh Pressure Boiler * > » = ey Steam Pressure /[ Temperature &7 bar / 520 °C
{il Annual Generation -210 GWh/year Boiler Type Bubblng Fluxtoed Bed (BFE)
@ Capacity Factor = B0% Fuel Bagasse (Primary)

» Bagasse [ Residues = High Pressure BFE Bodler = Steam Expansion ¢ Surface Condénser = Iruiuced Dealft Cooling Towes = Step-up Transformer Field Resscues (Backup)
@ Plant Availabslity z 90% Recenang » Sl Canaration » Turbine Drive » Wncuum System « Cooling Water Circulation « 20 kV / 150 kV Switchyard Fuel Consumption = 210,000 T/year (Bagasse)

* Weighing & inspection BT bar, 520 *C) = Synchronous Generat » Condensate Collection « Water Make-up Syatem . : =15,000 T/year (Resicues)
ﬁ Grid Connection 20 KV / 150 k¥ e ¥ . ¢ w e

« Swrage i Lovered Yard = Economizer & + Protection & Metering Boiler Efficiency z BE%
ﬂ.ﬂ, Utilization Captive Use + Export + Fusl Conveying System Air Preheater Turbine EMiciency z 90%
ﬁ Technology HIEh Fraseurs: BTE Dones 1 1 l Generator Efficiency > 98%

with Turbine Generator ASH HANDLING SYSTEM WATER TREATMENT SYSTEM AIR POLUATION CONTROL SYSTEM Owerall Plant Efficiency (Net) -24 - 26%
E Control System DCS Based « Bottom Ash Conmveyor « DM Plant / RO Systom « Muylti Cyclone Ash Generation =2.5 = 3% of Fusl
» Fly Ash Collection (ESF) - Boiler Foed Water System « Electrostatic Precipitator (ESP) Water Cansumption -2.5 - 3.0 m' /MWh
? Proiect Site Adjacent to Sugar Mill » Ash Storage & Disposal /
o . ; « Chemical Dosing System = Stack & Flug Gas Monitoring Ash Disposal Agh for Compost / Soll
& Ethanol Plant Litilization Conditioner / Landfill

FUEL BALANCE (INDICATIVE) POWER GENERATION (INDICATIVE) UTILITY REQUIREMENTS ASH UTILIZATION STORAGE & LOGISTICS

N Covgred biomass storage yard with fire protection

Soil conditioner [

=15 = 7% of fuel Stacker & reclaimer system
Construction material
1]
e T Compost / Brick / Cormveyor systemn to bodler with metal detector
' Landfill

Truck access with weighbridge and sampling

Road network for smooth logistics

>l loE)

KEY BENEFITS

Water Treatrment
Flant

COST COMPETITIVE

Utilizes bagasse and residues for renewable energy

Reduces fossil fuel consumption and carbon emissions

Generates reliable power for captive use and export

Improves overall project sustainability and profitability

Supports clean energy transition and national targets

ORO0OO

SUSTAINABLE FUTURE
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10. UTILITIES & INFRASTRUCTURE

Reliable utilities and robust infrastructure are designed to ensure efficient operations,
safety, sustainability and future expansion of the integrated complex.

V1.5 | JUNE 2026

SITE UTILITIES MASTER PLAN

UTILITIES OVERVIEW

Utility Purpose Source / System Key Specification Reliability Strategy Raw Water Line
Steam & Proceis ttoam. Baxmass Power Plant 30 MW Power Dual boiler, Process Water Line
Power et generation (Bagasoe & Field Residues) 85 TPH Steam N+1 crntical equspment Cooling Water Line
Steam Line
o Process Process. coolng Raw Water intake 16,000 - 18,000 m'/dsy  Redundant pumps, e
Water bosler makeup * Water Treatment Plant {« SO0 ppsm TDS) balanced storage
Power Line (20 kV)
Fire Wat
Cooling Condenser & Cooling Tower System 12.000 - 14,000 m'/hr Dual coll towers, ok or Line
Water process cooling {Closed Loop) @ 12 “C range standby fans & pumpe Effivent Line
Road
Electricity Plant operations., Biomasc Power Plant 20 kV Distribution Redundant feeders, Desin
lighting, auxiliaries  +» Substation SO Hz. 3 Phase automatic changeover
o Compressed  Instrumentation, Air Compressor System 1.200 Nen' /i Duty/Standty Water Tank
Alr actuators, cleaning  (Screw Type) 7-8 bar (g) confliguratson :
Cooling Tower
Fuel & HFO (Start-up). Storage Tanks HWFO: 200 m’ Bunded tanks, Pump House
Lubricants dwesel & lubncants & Distribution System Deesel: Y00 m'/day leak detection
Fire Water Tank
Fire Fire detection Fire Water Tank 2 x 1,000 m' Tank Jockey + Electnic + Diesel Boiler & Stack
Protection & suppression * Pump House NFPA Standard fite purmps
Wastewater Domestic & ETP (ZLD Approach 9,000 - NOOO mY/day  Reuse » BO%,
River / Ranw Water Source
@ ndustrial effluent for Process Etiuent) ZLD goal safe discharge

POWER & STEAM BALANCE (INDICATIVE) WATER SYSTEM & ZLD FLOW DIAGRAM

POWER BALANCE
Power Generation (Biomass) 30 MW Steam Generation (BFB Boiler) BS TPH
internal Consumption -6 MW Process Steam Demand -60 TPH
Net Power Available 24 MW Turbine Steam Demand -15TPH
Export / Captive Use -18-22 MW Auniliary / Losses =10 TPH
: B5% Net Avaslability z 90%

‘ Plant Load Factor

Note: Based on 10,000 TCD sugar mill, ethanol plant (60 KLPD) and biomass power plant (30 MW).

(ZLD System)
INFRASTRUCTURE FACILITIES UTILITY STORAGE & MAJOR EQUIPMENT INFRASTRUCTURE HIGHLIGHTS
Network internal concrete & asphalt weather Utility / Storage / Capacity
A oo I . N - - s o Integrated utility systems for high efficiency
Raw Woter le Water Fﬂ‘d intake m kmr‘. ._nd Iuw .np'ra-hn! mt
' Site Drai - aar i s with rotention pond and S0,000 m' Raw Water Pump | - | _ N
i Oll-water Seporatons. i i p Water Tank Clarifier. Filiers. DM Plant. o High reliability design with N+1 critical
2 x 2.500 m’ Transfer Pumps equipment for all essential utilities.
h Buildings Process busldings, warehouses, workahops., laboratores,
I Substati 2150 KV step-up sud Sor il management and minimal discharge.
ala s Fire Water Fire Water Tank Fire Pump (txockey,
' 2 x 1,000 m’ 2x Electric, 1x Diesel) e Biomass-based power for energy self-
T Telecom & I7 Fiber optic network, PA system, CCTV and data Fuel (HEO/Diesel) HFO Tark 200 m? Doy Tank, Transfer Pump, sufficiency and export surplus.
COFTW TR M0, Dicsel Tank 100 m? Burmer 5! ot
= o Future-ready infrastructure for capacity
a Boundary B Security  Perimaeter fercing. security gate, lghting and CCTV Compressed A Air Recerver 60 m’ Screw Compressors, expansion and diversification.
srveillance Dryer, Filters

Z s _— - Salter Food Water Deserstor & BFW Tark Deserator, BFW Pumes. o Designed in compliance with Indonesian

ﬂ Gl i 2 x 150 m’ Chemnical Dosing regulations and international standards.
UTILITY RELIABILITY & SUSTAINABILITY INITIATIVES
ENERGY EFFICIENCY WATER CONSERVATION ENVIRONMENTAL PROTECTION DIGITAL & SMART OPERATIONS SAFETY & RELIABILITY

a

O

= High efficiency boilers &
turbine

+ ZLD and water reuse > 80% Low emission boiler « DCS & real-time monitoring « HAZOP & SIL compliance

* Rainwater harvesting Bagasse & residues utilization = Predictive maintenance » Fire & gas detection system

= VFD for pumps & fans
ETP with advanced treatment

* Low flow fixtures  loT based utility monitoring » Emergency response plan

* Heat recovery & condensate
return system

« Online water balance
monitoring

Greenbelt development « Data-driven decision

making

* Regular drills & training

« Continuous monitoring of Noise & air quality control

energy performance

Efficient Utilities. Reliable Infrastructure. Sustainable Operations.
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11. WATER SUPPLY ASSESSMENT

The water supply assessment ensures adequacy, reliability and quality of water sources
to support all project operations sustainably.

WATER SOURCES OVERVIEW WATER AVAILABILITY ASSESSMENT WATER QUALITY ASSESSMENT (River Water

Source Option Description Status Reliability  Suitability River Flow Analysis (Based on 10-Year Data)
12 7 —o— Mean Fiow (m' /] pH 6.8 6.0-90 ]
Surface Water Raw water from Hegh Prmary
+ UL FE neartry feoer [ Sras0ral] Source - + TSS mg/L 28 s 50 (]
2 g4
t | /\/‘\,.\//' Tty . s 028 0
; 6 1
Groundwater bore well Backup -~ BOOD mg/L 3.2 6
s _ Avadatie Hugh 4 s e
(Deep Well) extraction i ]
2 Coo mg/L 12 525 )
ﬁ i M & i M i H " & i i i i m B m WL <1 £ 5 #
# Rasinwater Rexcd & storrmmator Supplementary Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
0 Harvesting collection Avalable  Moderste Use Total Coldorm MPN/Y0OmL 240 < 1000 2
Key Statistics Value
Average Annual Flow 6.2 m'/s dress (es CaCOy) mg/L 48 < S00 e
age L™
SOURCE SELECTION SUMMARY Miniemam 7-Day Flow (Q7) 28m'/s Gt me/L 2 $ 30 ©
Maximum Flow 0.5 m'/s Sulfate mg/L 12 < 250 o
& Primary source Surface water (river intake)
Flow Exceedance (90%) 34 m'fs * Standards: Permenkes No. 2/2023 & Industrial Water Standards
@ Backup source Groundwater (deep well)
Q Supplementary Rairvwater harvesting & reuse Conclusion: Mirmmum 7-day flow s sufficient to meet project River water quality is suitable for treatment
demand with proper intake design and storage. and industrial use.

ﬂ Source combination ensures year round relability and operational flewbility

WATER DEMAND ASSESSMENT WATER SUPPLY BALANCE

Total Water Demand (Average) Peak Factor Average (m'/day) Dry Season (m’/day)
User / Area m’/day % of Total Avg. Daily Demand 27,300 m’/day
Avadlable Water (Q7 Flow 41 )

Sugar Mill (10,000 TCO) 10,000 Sk Posk Factor 198 (Q ) 241,920 96.480 Afver 30% ervironmantal flow
Peak Hourly Demand 1.420 m’Mour

Ethanol Plant (80 KLPD) 2.800 % Planned Abstraction 27,300 27,300 From surface water milake

Biomass Power Plant (30 MW) 2,500 B Desian Basi

Unilities & Cooli 4.000 13% S o Water Deficit / (Surplus) 24 820 65,180 Sufficient

Domestic & Other 2.000 ™% Plant Operating Days 330 days/year Storage Prowvided 150,000 m’ 150,000 m?* Raw water pond capacity
Wiater & Rouse T » BO%

TOTAL 27,300 100% Recovery g Supply Reliability > 99% > 9B% Meets requirement

WATER INTAKE & RAW WATER SYSTEM WATER TREATMENT PLANT (wtp WATER DISTRIBUTION SYSTEM

N B @9 fod ~ I - o - o e 4‘4 ki

’*Hf:—r

River [ Raow Rarw Water How Water Paw Water Dusirdec ton Cloar Water Procesa &

Water Source licmmuj Pump House Pipeline Storage Pond thmH-m (Chior mation) Reservor F'HMP! MHetwork Ut ies Uners
Design Criteria Treatment Process Design Criteria

» intake Type River bank intake with coarse & fine screerang « Coagulation - Flocculation - Sedimentation ¢  Destribution System Closed loop networlk

* Design Capacity 1500 m'/nour * Dual Media Filtration (Sand + Anthracite) *  Materials D4 / Steel / HOPE (buried)

* Pipeline Material HOPE / Ductis von ¢ Dunfection with Chiorine * Pressure Design 4 - 6 bar

* Storage Pond Capacity 150,000 m?* (usable) ¢ Treated Water Quality Target: TSS « § mg/L. Turbidity < 2 NTU, e Fire Flow Provision As per NFPA 20

« Pond Residence Time 4 - 6 days Total Coliform < 10 MPN/100 miL * Leakage Allowance 10% of total demand

* Emergency Overflow To river with energy dissipation

WATER REUSE & RECYCLE STRATEGY SOURCE PROTECTION & ENVIRONMENTAL CONSIDERATIONS RISK ASSESSMENT & MITIGATION

Mamtam minimum environmental flow of Seasonal Low Flow
0% of Q7 in the river —+ Provide raw water storage pond
o Target reuse & recycle > B0% an! Qroundwate’ Daceal
Process ETP Treatad Water Intake located 1o avosd sedsmentation E Events ( )
Wattewater - (ZLD Syatem) T [Rouse) xtreme Fwn‘”“
& Sn ¢ Rewnse for coolmg. bodler feed and upstream polluton sources —e Intake elevation & pond design to

make-up, washwng & gerdening withtsand extreme conditions
l B e e Wetsr Quethy Detertors
. ; on
® 7LD wystem to mwwmize decharge (physical, chemical, microbiological) G B foring & treat .
Sludge and environmental impect Watorshed protection and reforestation optimcabon
to Drpossl program in upstream area Operational Risk

NGl &

—e Redundant pumps, power backup
and preventive maintenance

KEY SUMMARY WATER SUPPLY SUMMARY TABLE NEXT STEPS
e Sufficient water availability from surface water o Value Uit Romarks o Detailed hydrology study & continuous flow monitoring
with high reliability. Average Water Demand 27.300 m*/day All facilities
e Integrated raw water storage ensures stable Peak Hourty Demand 1,420 m*/hour Peak factor 1.25 o Finalize intake location & detailed engineering design
supply during dry season. Source Surface Water : Primary
e Advanced treatment & hagh reuse reduces Minimum 7-Day Flow (Q7) 78 m'/s 10-year data o Pilot water treatment trials & process optimization
freshwater consumption. Planned Abstraction 27,300 m*/day < 12% of Q7 o implement reservoir, treatment plant & distribution
e Sustainable water management supports Storage Capacity 150,000 m? Raw water pond system
environmental compliance and long-term Reuse & Recycle Target > B0% - ZLD based system
project viability. Supply Reliability > 88% _ Maots faauiament e Establish water quality monitoring & reporting system

SUSTAINABLE WATER MANAGEMENT. RELIABLE SUPPLY. RESPONSIBLE FUTURE.
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12. ENVIRONMENTAL & SOCIAL IMPACT

The Environmental and Social Impact Assessment (ESIA) identifies potential impacts and defines
mitigation measures to ensure compliance with Indonesian regulations and international standards,
and to promote sustainable development and community well-being.

POTENTIAL SOCIAL IMPACTS & MITIGATION

ESIA OVERVIEW POTENTIAL ENVIRONMENTAL IMPACTS & IMITIGATION

Approach Aspect / Activity Potential Impact Mitigation Moasures Social Aspect Potential Impact Mitigation Meawires

Scroening, Scoping, Baseline Study.

S o Land Clearryg Loss of vegetation, habist Avce] HCV arean. phased clearryg Land Acquinition Displacernent. loss of land Avosdance where poasdie.
Impact Assessment, Mitigation, Monitoning m & Plarviation datuibence ol proton, rotorestaton buffer Jones R SR & asvotn. Dsibond bnssst FPIC. fair cCompensation,
Deveicorment Carton e Erossor control, sod conservation resattiernent acton plan
Regulatory Framework
— Lo ; Local . akalls ;
‘:} + Indonesion Law No. 32/2009 (Env. Protection) P s Air polusion (PM, NOx $0,.CO,). |8 © ey equipment. Liveiihood & Changes in livelihood. emplayment, skills training.
" (Boler, MA, odor. GHG ermiasions emission control devices (ESP). Economic impact COMOMaC IneguLalTy Support for lecel Busineasen,
« PP No. H.ﬂﬂu (EE“} Trw -rq-.h P E i o WH i husrve mltlﬂ.
= QJK Sustainable Finance Regulation
= IFC Performance Standards Water Une & Hgh water conumpton, LD approach, ETP reuse & recycle Labor & Worker heelth & sefety Comply wielth & safery.
- Equator Principles 6 EMheryt ofluont dncharge, Fmpect on  COMinuoun MOononng, comphant Working Conditions righs, labor gripw OHS management syatem,
D e woler Quasity dacharge, water CONBETvaton trasrwng grievance mecharssm
Study Components E Weste Sl G B aa Redhuce. reuse. recyclo, proper Community Health Soshis sid o dhust HSE plan. communsty health
A Y !?‘ o ﬁ DU o & chermical waste AN, S Sl At & Safety noise, traffic. cherricals programs, emergency
17 m g, beretcal reuse s to bkl proparedness
Prrysecal Bickogical Socwd & Health & Noise & e Lowr miome equiprrsent, slercers,
Noae equUIDMent . Cudtural heri
Ervvironment Ervaronement Economic Satety 4$ Vilration i e R —— Cultural Heritage Impact on cultural .l'-!ﬂt: wcreenng
reguls monstcreg sites and values protection measures,
chance find procedure
E'II.II:'}’!I'II Traftic & Dunt, rowe. road safety risk, Trarupon plan, speed control,
- Plant site, plantation area, water intake, ﬂ Tranaportation traffe congetoe covered rucks, roed Mmartenance. Security & Social Community unrest, Commurdty engagement.
access roads, and supporting infrastructure drivar trasting Conflict secunty ImsUes local recruitment. conflict
presventon plan

Enerpy Lhe & Coreaerihoune G orrson Bomacs baed enery snergy

BASELINE ENVIRONMENTAL CONDITIONS (summary) BIODIVERSITY ASSESSMENT

Component Pararmeter Baseline Status Components Mearures
« Habitat types: Socondary forest. nparian area, -
Air Quality PMya, 503 NO;, €O, 0, Within national standerd agrculture land, grasslaend. B fur Quality Managerment Ermvssion control momtonng greentelt dust control
Water Quality (Surtace) pH. BOD. COOD, TSS, Turbidity  Within Class Il standard "N U W e S 0 Water Management ILD. water conservation, monitonng. spill prevention
Water Quality (Groundwater)  pH, TDS, Hardness, NO Withen drviung weter starclard 2o, >0 . dife species: no IUCN
: Red List critical species recorded. B waste Managemont Waste minamization. recychng safe drposal
Noise Level (dBA) Ouy 45 - 35/ Night 40 - 50 "3 « Conservation plan ‘h Sod & Land Management Eroseon control. sod conservation. land rehabiitaton
Sod Quality pH, Organic matter, N, P. K Good - Moderate = Maintain riparien buffer (z SO m). &
Baodrvernty Maragerrsent Halwtat protection. reforestation beodiversty monitonng

- Protect natural forest patches.

Ambient Ecology Flora, Fauna, Habitat Secondary forest, : i pet 43 & Vibration _ .
agricultural area Rehabilitation of degraded arees. Pacerar Maragrmert  Mowe control mamtenance maratonng

« No-hunting and wildlile protection program .

Socio-E Livel Y . adhsoation. " r ﬂ Errerpency Preparedness Emergency response plan, dnlls, tresring, egquipment
health, infrastructure communities é& Monitorng & Reportng Regular monitoring. complisnce reporting. sudit

STAKEHOLDER ENGAGEMENT PLAN HEALTH, SAFETY & ENVIRONMENT (HSE) MANAGEMENT MONITORING & PERFORMANCE INDICATORS

™ We engage with stakeholders through Aspect Key Indicators Frequency
.-‘ inclusive, transparent and ongoing dialogue. VI ERADRRINAL DRI S W . AR R T :
PEOPLE Air Quality PMo. SO5. NO;, Opacity Monthly
« Stakeholder identification » Harard ldentilication and Risk Astesament (HIRA) _
(communitiea, government, workers, NGOs Salety & Heslth Wator Quality pM, BOD, COD, TSS Monthily
suppliers, customers) * Standerd Opersting Procedures (SOPs) and Safe Work Practices E Pt Flow, COD. TSS. TDS Dadty
’ E[ "'i'r‘": ct qu“n ﬂdm' i « Personal Pratective Equipment (PPE) and training F h Noise Level Leq (dBA) Monthiy
information disclosure) - . .
Oliiiins Mt « IncCicdlent reportng, mvestigation and comectve acton PLAHET wa T Waste Quantity, Type. Disposal Monthly
; . . et oinable Beodiver ity Flora & fauna monitoring & Monthly
Accessible. transparent and timely resolution . Contracher HEE g #
« Communication & Discloaure 4 = J"? ' Socual Grevances. Employment Monthly
Public information and progress reporting . . « Reguls sudits and performance monitonng il
Comphance Regulatson compliance Maorithily

COMPLIANCE & PERMITTING CLIMATE CHANGE & RESILIENCE CUMULATIVE IMPACT CONSIDERATION ESIA SUMMARY

@@ ; Sumulative impects from the project and other aigh + Potential impacts are manageable

Ervvironmental Permit (Persetujuan Lingkungan)
Water Use Permat (SIPA)
Efluent Discharge Permit (SPPL/SPDES)

[

f.\ existng/planned sctivities in the area are - with mitigation measures

« No significant residual impact

« Alr Emission Permit (UKL-UPL/SPPL) + GHG emnsions baseline and reduction plan + Integrated water & S
» Waste Management Permit (B3 & Non-83 * Use of biomass for renewable energy _ _ :
A R 5 [ g e . * Land use planneng « Project is ermironmentally and socially
« Plantation & Land Use Permits * Energy efficiency improverment feasible and sustainsble.
+ Other sectoral perrmits as applicable « Chmate risk assesament (food. drought. fire) + Stakeholder coordinatson _
+ Adaptation measures in infrastructure « Enviconmentsl monitoring . ::r::“mt to responsible operations
Full compliance with applicable national and and operations iMJOUS IMEroverment.

local regulations.

OUR COMMITMENT

Protect ® . Respect Ensure Operate Create
t nvironment ue
’ he Envi .l‘ Safety | Shared Val
Miremire impacts and Uphold hurman rights and Provide sale and healthy Comply with Laws and apply Contribute to lecal development
conserve nalural resources. SUPPOrT COMImunty wel - bowrg workplace for all best industry practices and long -term sustanabidity

SUSTAINABLE OPERATIONS. RESPONSIBLE DEVELOPMENT. BETTER FUTURE FOR ALL.
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13. ESG FRAMEWORK

Our ESG Framework guides how we create long-term value for stakeholders by managing environmental and social
impacts responsibly and upholding strong governance and business ethics.

ENVIRONMENTAL

Protect the environment and

use natural resources responsibly

SOCIAL

Respect people and contribute

to community well-being

ESG VISION

To be a responsible and sustamable agribusiness company
that creates value for people, planet and prosperity.

GOVERNANCE

Uphold integrity, transparency

and accountable governance

Climate Change & Energy A Occupational Health & Safety . Corporate Governance
@ Reduce GHG emissions and improve energy v Protect the health and safety of our employees, m Maintain effective governance structure, oversight
8 efficiency across operations. contractors and visitors. and risk management.
Water Stewardship @@  People & Labor Practices Business Ethics & Integrity
Conserve water, treat and reuse, and protect "u Uphold human rights, fair employment and Operate with integrity, zero tolerance for bribery,
water quality. diversity & inclusion. corruption and fraud.
&%  Resource Efficiency & Waste "l o Community Engagement & Development Compliance & Risk Management
‘; Minimize waste, maximise by-product utilizsstion w Engage with communities and support education, Comply with laws and regulations and manage
and promote circular economy. health, livelihood and infrastructure. ESG-related risks.
Biodiversity & Land Use o Product Responsibility @D  Stakeholder Engagement
- Protect biodiversity, prevent deforestation and A%  Ensure product quality, safety and responsible & 82 Engage stakeholders through open, transparent
restore degraded areas. marketing. and regular commumnCation.
4 Pollution Prevention Supply Chain Responsibility Data Security & Transparency
h Pravent poliution to akr. water and 908 SRd comply !.B Work with suppliers to uphold ESG standards Ensure data protection and disclose ESG
with applicable standards. aric) athiol T performance transparently.
ESG PRIORITY TOPICS ESG GOALS & TARGETS UN SDGs ALIGNMENT
Pillar Gosl Target Baseline (2026) 2030 Torget 2040 Torget
-
© Climate change mitigation & adagtation GHO Bunissions | 182) Redt ty (1COa/t suger) 0.43 -20% -50%
© Renewable enargy & energy efficeency gy Shise oL of so8sl o trom renswebls a5% » 7% 100%
© Woter stewardship & effluent managemaent ’ O % of e sl 60% = BS% : 95%
@ Sustanable land use & oodversity . - % of waste recovered / utiized 0% : 90% x 95%
© Waste valorization & circular econormy o = o - = Zero Zero
© Occupational heatth & safety PR St Doty fassd  Par 1 million men-hours 12 £ 07 £ 03
© Humaen rights & fair labor practices (s o of armed taon local ares 58% x TO% = BO%
© Community development & inchuskity - : Average training hours | employes | yesr 24 » 40 : 60
© Etheca comphance & anti-cormuption % of PAT O8% 2 15% 2 2.0%
© FResponsible supply chan management ~ Board Independence % Ndependent ¢ OMETHLLONOTS 1% r S0% r S0%
Hy Anti-Cormuption Training % of employees traned 0% 00% 100%
Govemance £SG Disclosure Algrd with GRI Standards Basc Comprehensve  Comprehersive
ESG STRATEGIES & ACTIONS
ENVIRONMENTAL SOCIAL GOVERNANCE STAKEHOLDER ENGAGEMENT
e Expand biomass & biogas utilization ¢ Promote a safe, healthy and inclusive ¢ Strengthen Board oversight of ESG. @
for renewable energy. workplace. . o Integrate ESG into risk management &‘
* Implement ZLD (Zero Liquid Discharge). ¢ Respect human rights and prohibit and business strategy. /En'lpkrml \
e Optimize water & energy efficiency. child/Torced lebor

¢ Rehabilitate riparian buffers &

CONSarvation areas and velihood programs. | | . |
* Implement Integrated Pest Management * Strengthen grievance mechanism and . Ermn. data integrity, cybersecurity
(IPM) and sustanable agriculture. community dislogue and privacy.
o Prioritize local procurement and e Enhance transparency and stakeholder
develop local suppliers

s Invest in education, health, infrastructure

engagement

ESG GOVERNANCE ESG IMPLEMENTATION ROADMAP
nody / Reks Key Responsibilities 2026 2027-2028 2029-2030
Boerd of Commmaioners Oversee ESG strategy. porformance and disclosure Foundation integration Acceleration
ESG Stoening Commettee Set ESG targets. polcies and monitor progress = [Establah governance « Integrate ESG into « Scale invtisthves
Managemar Team intagrate ESG into business operstions 4 pohomes operations Actieve 2030 targets
Haurbine susetarrert Espard] programs Evtermal sasur ance
e S R = Set targets & P » Strengthen dotas & Ve chain
Intornad Aucit Provade mdependent sasurance and improvement o Earty quick wins reporting engagerment
All Empicryees & Partrers Embed ESG culture in daily activities
KEY ESG COMMITMENTS
We protect :.l‘ We respect @ We operate with
our planet people & rights integrity

. .

[l ©

OUR
STAKEHOLDERS

e

Customers ——————"" Suppliers &

Contractors
REPORTING & DISCLOSURE
2031+ , .
*  Annual Sustanabdity Report aligned with GRI Standards
Leadership and SASS.
»  Achetce ret rero « ESG data verified by independent third party.
armibiton * Tranaparent disclosure to stakeholders and public.
i . * Continuous improvement and feedback integration.
Inchustry leadershep

111

o

09® webuid a better

QW (uture together

We create long-term
shared value

SUSTAINABLE TODAY. RESILIENT TOMORROW. BETTER FUTURE FOR ALL.
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14. IMPLEMENTATION SCHEDULE

The project will be implemented in a phased and integrated manner to ensure timely delivery,
cost efficiency and operational readiness,

LN N
111D

I=
R
pad
po

PHASE / ACTIVITY

1. PRE-DEVELOPMENT & PLANNING

Feasibility Study & Approvals
Detailed Project Planning

2. LAND & INFRASTRUCTURE PREPARATION
Land Acquisition & Clearing
Sive Establishment & Access Roads

3. ENGINEERING & DESIGN
+ FEED & Detailed Engineering
+ Permitting & Statutory Approvals

4. PROCUREMENT

*« Long Lead ltems
« Equipment & Material Procurement

5. CONSTRUCTION & INSTALLATION

o Civil Works & Foundations

« Plant Construction & Equipment Installation
« Utilities & Infrastructure

6. PRE-COMMISSIONING
* Mechanical Completion
Pre-Commissioning & Testing

7. COMMISSIONING & START-UP

Commiasioning & Performance Testing
* Ramp-up to Full Operation

8. PROJECT COMPLETION
« Handover & Stabilization

KEY MILESTONES

W Project Approval
{(End Q3, Y1)

& FEED Completion
(End Q2. Y2)

€ Mechanical Completion

SCHEDULE KEY
Planning / Preparation
Engineering / Design
Procurement

& Milestone

Construction / Execution
Commissioning / Start-up

>

(End Q1 Y4) (End Q3, Y4)

W Key Milestone
Project Completion

DURATION

6 months

9 months

12 months

12-15 months

20-24 months

6 months

6 months

Project

W Start of Operations QE‘III

(End Q4, Y4)

MOBILIZATION PLAN
Activity Timing Key Resources

O 000O0

Strong contractor and supplier management.

Focus on safety, quality and emvironmental compliance.

Phase-wise execution to optimize resources and cash flow.

Early procurement of long lead equipment to reduce delays.

Site Mobulization

Temporary Facilites

Corstruction Workforce Peak

Equipment Mobilication

Unilities Tee-n

H Estimated Total Workforce (Peak)
Y1 Q2 Site Office, Workdorce, Equipment 0 =10 e
T: Major Equipment
Y1 Q2 Camp, Warehouse, Workshop 150+ nems
Y2 Q4-Y3Q3 1,000 -1,500 Peopile d Lonsiruction Camp Capaciy
1500 rooms
Y2Q1-Y3IQN Cranes, Lifting, Earthmowving Safety Target
YIQiI-Y4an Power, Water, Steam, Process = Zero Harm

INVESTMENT PHASING (INDICATIVE) RISK M CRITICAL SUCCESS FACTORS

ANAGEMENT DURING IMPLEMENTATION
Schedule Risk

10%

10% B Planning & Design

. Procurement

B Construction

Pre-Commissioning

10%

25%

40%

15%

B Commissioning & Start-up 10%

OODOoE

Detaded planning. monitoring, and recovery plan

Cosat Overrun Risk

Robust budgeting. value engineering, cost control

Supply Chain Risk

Multiple suppbers, early procurement, logistics plan

Safety & Erwironment Risk
HS5E management system, traning. mspections

Quality Risk
QA/QC plan, testing. commissioning protocols

PROJECT COMPLETION SUMMARY (TARGET DATES)

Milestone
Project Approval

FEED Completion
Mechanical Completion
Start of Operations
Project Completion

Target Date

Q3, Year 1
Q2, Year 2
Q1. Year 4
Q3, Yoar 4
O4d, Year 4

Description
Investment decision and all magor approvals
From-End Engineenng Design completed
All magor equipment installed and ready
Ramp-up to commercial operation
Stabilization and final handowes

Strong leadership and governance.
Timely approvals and permits.
Effective stakeholder engagement.
Reliable contractors and suppliers.
Proactive nsk management.

Focus on quality, safety and sustainability.

V]
&
o
©
o
o

Total Project Duration
Approx. 42 Months

ON TIME. ON BUDGET. SAFE. SUSTAINABLE. DELIVERING VALUE FOR GENERATIONS.

@ (From Approval to Project Completion)
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15. EPC STRATEGY £PC OBJECTIVES
The EPC taegy ensreseficint execution,cost catainy. qalty delveryan imely compldn @ @ ﬁ @ u:g .

of the integrated project through a structured and collaborative approach.
Deliver on Time Delrver on Budget High Quality Zero Harm Sustainable

Construction Delivery

EPC DELIVERY MODEL EPC PROJECT DELIVERY FRAMEWORK
: 1. FEED & .' 5. COMMISSIONING &
R = -
. ) 4.

P A . 2]
Cont and reduced risk AL
LUMP SUM e —

TURNKEY (LSTK)

| — - Y . NN - ERR——— _— . T B
E'T'Elﬂfﬂ'“'_wﬂb""‘f « FEED / Basic « Process & Mechanical  + Long lead equipment e Civil works + Commissioning &
for engineering, procurement, Enginesring . Electrical & 18C - ikl i o aslianical " Performance test
construction, testing and @ Sshorter project duration . - .
COMMISSIoNing. e s * Cnil & Structural » Expediting & Inspection » Electrical & I6C works * Training & Documentation
+ Cost estimate : + Final handover

_ « 3D Modeling & « Logistics & Customs + QA/QC & HSE

fixed schedule.

» Execution plan

@ Engineering (FEED to detailed) EPC Contract Type
Design Risk EPC Contractor Proven design, reviews, 3D model E Lump Sum Turnkey (LSTK) with
G Procurement of all equipment & materials performance guarantees
Procurement Risk EPC Contractor Vendor qualification, expediting
° Construction, installation & site works
Construction Risk EPC Contractor Detailed planning, supervision Contract Form
G Testing, pre-commissioning & commissioning EPC (Turmkey) based on
Cost Overrun Risk EPC Contractor Fixed price contract FIDIC EPC / Owner’'s standard
int ted safety, quality & ermaronment management
° e v Schedule Delay Risk EPC Contractos integrated schedule, progress control > T
ayment Terms
Training, documentation & as-built drawings .
° Quality Risk EPC Contractos QA/QC plan, inspections & tests g Milestone based progress payment
g Final handover & performance guarantee Permitting Risk Owner Timety s & ol with retention
Change in Scope Owner Change control process ﬁ Performance Guarantees
. _ Time for Completion, Availability,
orce Majeure Shared Contract clauses as per standard Efficiency, Quality & Safety

VENDOR & SUPPLIER STRATEGY INTEGRATED PROJECT EXECUTION APPROACH HSE & QUALITY STRATEGY

Pre-qualification of vendors based on integrated Planning

1
*, technical, financial & HSE capability and Scheduling J— N Strong Governance A HSE Plan aligned with 1SO 4500
“ , |' & \ ﬁ \  and Decision
K Competitive bidding for major packages " ( ﬂﬂ!t‘l’uf;;:ﬁ \ (‘,. = Sy _.-f’j Making & Zero Harm goal and Life Saving Rules
and long lead items i
Permit to Work, toolbox talk and traini
E Framework agreements for key equipment PROJECT z o : e
SUCCESS
ﬁ Local content & local supplier development NG Effective ﬂ Regular inspections. audits & monitoring
HSE & Quality I‘ﬁi | BE(} Communication
gl Expediting. inspection & factory acceptance tests at Every Stage ./ \w” and Reporting ©  Quality Plan aligned with ISO 9001
ﬁ Logistics optimization for on-time delivery S Third inspection & testing
Proactive Risk
Management
TENTATIVE EPC PACKAGING STRATEGY KEY PERFORMANCE INDICATORS (KPIs) EPC GOVERNANCE STRUCTURE
Package No. Package Description Contract Strategy { Project Steering ]
PKG-01 Site Preparation & Civil Works LSTK / Fixed Price TR P e c"""‘f‘“"
PKG-02 Sugar Mill Plant Equipment LSTK / Fixed Price Gt Purlirianng s Budget ’ P Prujlct Manager _}
PKG-03 Ethanol Plant LSTK / Fixed Price ,
_ o _ Safety Performance (TRIR) 0.0 EPC Contractor
PKG-04 Biomass Power Plant LSTK / Fixed Price 5 Project Manager )
PKG-0S Utilities & Offsites (Water, Effluent,  LSTK / Fixed Price Quality (Punch List Closure) > 98% |
Cooling. Roads, Storage) , | ; I S— ( L
: . _ ; - Engineering Construction | = Procuremaent Commissioning
PKG-06 Electrical, instrumentation & Control  LSTK / Fixed Price Commissioning Readiness 2 95% [ Manager Manager Manager |||  Manager
PKG-07 Tanks, Piping & Miscellaneous LSTK / Fixed Price Client Satiefacts High l l _l »
{ Site Execution Teams 1
KEY SUCCESS FACTORS EXPECTED OUTCOMES
Q Clear scope definition and interface management Q Robust risk management and change control
@ Experienced EPC contractor with strong track record © Strong HSE and quality culture F@ @ @ [‘g .
@ Detailed planning and realstic scheduling @ Timely decison malong and approvals
: Timely High Quality Safe Construction Long Term
O« ' o s and e g9 O : R Y. Project Cartlmt:.- & Assets & & Sustainable Operational
Completion Savings Performance Delivery Excellence

ON TIME. ON BUDGET. SAFE. SUSTAINABLE. DELIVERING VALUE FOR GENERATIONS.
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including EPC, pre-commissioning and owner's costs. Total CAPEX CAPEX / TCD Cane CAPEX /ML Ethanol  Project Duration
UsSD 1,000 M USD 50,000 uUsSD 100,000 42 Months

CAPEX SUMMARY CAPEX BREAKDOWN (BY AREA) CAPEX BY MAJOR FACILITY

Item USD Million % of Total Facility USD Million %
Mill (10,000 TCD 300 30%
€@ oirect costs ero) 820 82.0% 35% (350 M) o bl ’
Bl Ethanol Plant (60 KLPD) /s Ethanol Plant (60 KLPD) 220 22%
o Indirect Costs 80 B.0% 22% (220 M)
)  Biomass Power Plant (30 MW) 150 15%
| Biomass Power Plant (30 MW)
o Owner’s Costs 60 6.0% 15% (150 M) Q Utilities & Offsites 120 12%
Stor &L tics 60 6%
O contingency (10%) 40 4.0% T E age & Logis
I S b s 4§84 Plantation & Others 100 10%
TOTAL CAPEX 1,000 100% 6% (60 M) x Pre-Commissioning & Misc 50 -
Plantation & Others
10% (100 M) TOTAL CAPEX 1,000 100%
DIRECT COSTS (EPC) BREAKDOWN INDIRECT COSTS BREAKDOWN OWNER'S COSTS BREAKDOWN
Description USD Million % of EPC USD Million % of Total % of Total
Process Equipment & Packages 420 S51% Engineering & Design 20 25% Land & Site Preparation 25 42%
I
Civil, Structural & Buildings 120 15% Project Management 15 19%
Financing & Fees 10 17%
‘ Piping & Insulation BD 10% Owner's Representative 10 12%
Electnical & Instrumentation 80 10% Permits & Licenses 10 12% ARG & Boren 0 W
Mechanical Equipment 60 7% Insurance & Guarantees 10 12% IT & Office Setup 5 8%
Other (Painting, Scaffolding, etc.) 30 4% AR Suppa - D
Working Capital (Initial) 10 16%
Contingency (within indirect) 5 6%
EPC Total 820 100% Total 80 100% Total 60 100%
CAPEX BY PROJECT PHASE (CASH FLOW PROFILE) COST DRIVERS
Cash Flow Profile (USD Million)
USD Million % of Total
1 v2 V3 va @ Large scale integrated facility (sugar, ethanol, power & plantation)
o Planning & FEED 10 1% . 5 5 - - e High specification equipment & automation
e Engineering & Procurement 240 24% 60 - e Fluctuating commodity & equipment prices
o Construction & Installation 580 58% @ Logistics & remote location considerations
o Pre-Commissioning & Testing 120 12% - - @ HSE, environmental & sustainability compliance
o Commussioning & Start-up 50 9% - - - m e Contingency for risk mitigation (10%) -— . g
TOTAL 1,000 100% 85 305 370 240
FUNDING PLAN (INDICATIVE) UNIT ECONOMICS (BASED ON CAPEX) CONTINGENCY PLAN (10%)
] Design & Scope Changes
B Debt Financing Total CAPEX 1,000 8D Ailiion ﬁ'ﬁ Risk provision _'“T design changes 20M
USD 700 Million (70%) and scope variations
Sugar Mill Capacity 10,000 TCD Cane
Equity _ ’/ Price Escalation
USD 300 Million (30%) Etanct Capactty o0 KLPO d—ﬁ Allowance for material & equipment 15M
0 .
Biomass Power Capacity 30 MW price escalation
CAPEX / TCD Cane 50,000 usD / TCD . Execution Risks
Mitigation for schedule delay, SM
=5, Estimated Debt Equity CAPEX / ML Ethanol 100,000 USD / ML 0.&0 productivity & logistics risks
70: 30
CAPEX / MW Power 33,333 UsD / MW Total Contingency
CAPEX HIGHLIGHTS
GJ/ Total CAPEX — comogmey 1) oo I ity
USD 1.0 Billion USD 820 Million USD 40 Million E 42 Months WV 70:30 SSS  Strong Retumns
Inclusive of EPC, 82% of total CAPEX 10% of EPC Cost From approval to Balanced funding Built for long-term
Owner’s Costs & Contingency commissioning structure profitability & growth

ON TIME. ON BUDGET. SAFE. SUSTAINABLE. DELIVERING VALUE FOR GENERATIONS.
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17. OPEX ESTIMATE pr

The total estimated Operating Expenditure for the integrated project

is USD 64.0 Million per year on stabilized operations basis. Total Annual OPEX OPEX / TCD Cane OPEX / ML Ethanol Operating Days
USD 64.0 Million USD 6.40 USD 64.0 330 Days/Year
OPEX SUMMARY (ANNUAL) OPEX BREAKDOWN (BY CATEGORY) OPEX BY MAJOR FACILITY (ANNUAL)
USD Million / Year % of Total USD Million / Year % of Total
Raw Materials &
o Raw Materials & Consumabies 16.0 25.0% Consumables (16.0 M) ﬁ Sugar Mill (10,000 TCD) 24.0 37.5%
©) vuuiities 1.0 17.2% Utilities (1.0 M) ﬂ Ethanol Plant (60 KLPD) 16.0 25.0%
. Maintenance (8.5 M)
© raintenance 85 B.I% @ Utilities & Offsites 6.0 9.4%
Logistics &
Logistics & Transportation 6.0 9.4%
o Transportation (6.0 M) [l storage & Logistics 3.0 4%
e Administration & Overheads 5.0 7.8% N
Administration &
' ' _ 1
(5.0 M) & Plantation Operations 2.0 3.1%
o Insurance 25 3.9%
Insurance (2.5 M) K Others (Admin, Insurance, Misc) 1.0 1.6%
@) Other Operating Expenses 2.5 3.9%
Other Opex (2.5 M)
TOTAL OPEX TOTAL OPEX
| 1. RAW MATERIALS & CONSUMABLES (6.0 M) 2. UTILITIES (1.0 M) 3. LABOR & PAYROLL (12.5 M) 4. MAINTENANCE (8.5 M)
USD Million / Year USD Million / Year USD Million / Year USD Milon | Year
‘ Chemicals (Process & Treatment) 6.0 31.5% Power (Net Purchase) 4.0 36.4% Salaries & Wages 8.0 64 0% Mechanical Mamtenance 4.0 47.1%
oy 3 1.0% Steam & Condensate 3.0 27.3% Benefits & Allowances 25 20.0% Electncal & instrument 2.0 23.5%
Lubricants & Oils 1.5 9.4%
Water (Raw & Process) 20 18.2% Training & Development 1.0 8.0% Spare Parts & Consumables 1.5 17.6%
| Boiler Chemicals 1.5 09.4%
| Fuel (Awdtiary) LD 1% Contract / Casual Labor 1.0 8.0% Maintenance Servces 1.0 11.8%
Packing Materials 1.5 9.4%
Cooling Water & Others 1.0 9.1%
Laboratory & Others 3.0 18.7%
TOTAL 16.0 100% TOTAL 1.0 100% TOTAL 12.5 100% TOTAL 8.5 100%
5. LOGISTICS & TRANSPORTATION (6.0 M) 6. ADMINISTRATION & OVERHEADS (5.0 M) 7. INSURANCE (2.5 M) 8. OTHER OPERATING EXPENSES (2.5 M)
USD Million / Year USD Million [ Year USD Mllion [ Year USD Million [ Year
Raw Material Transportation 1.0 50.0%  Office & General Expenses 20 W0O0% property & Plant insurance 15 S, INRIREeRgRe 10 _
Professional Fees 1.5 30.0% Certification & Audit 0.5 20.0%
Product Dispatch & Freght 2.0 33.3% n : e oS -
IT, Communication & Others 1.0 20.0% Community Relatons 0.5 20.0%
internal Transport & Handling 1.0 16.7%
Corporate Social & CSR 0.5 10.0% Lisbiity & Others 0.5 20.0% Miscellaneous 0.5 20.0%
TOTAL 6.0 100% TOTAL 5.0 100% TOTAL 2.5 100% TOTAL 2.5 100%
OPEX DRIVERS OPEX TREND (USD MILLION / YEAR) OPEX INTENSITY (INDICATIVE) KEY SENSITIVITIES (£10% CHANGE)
@ High chemal conaumption in sugar and ethancl process 80 Parameteor Unit Value Cost Elernent Impact on OPEX
@ ey cont linked 1o electroity B sTeam requiresment 84.0 66.0 Chemicals $1.60 M

@ Labor intensive operations 60 USD / TCD Cane usD 6.40

Power Cost 1.0 M
' E gupment rellabbCy and mMantenasnce SIrategy ﬂu
]
Labor Cost $1.25 M
© Logistics cost driven by cane supply radius 4 USD / Ton Sugar usD 27.5
° Compliance, safety and errvirormental standards Fl'l'l"hl (L Dﬁ“tl] 2060 M
USD / KL Ethanol usD 64.0 Maintenance Cost s0B5 M
20
T USD / MWh (Power Net) USD 22.0 Total Potential Impact +5.40 M / Year
_— 0
: i Year §

OPEX escalated 8 J% p.a. from Year 2 onwards

OPEX OPTIMIZATION INITIATIVES NOTES & ASSUMPTIONS

OPEX SUMMARY (AT A GLANCE)

@ Process optimization to reduce chemical & steam consumption » Operating Days : 330 days per year @ Total Annual OPEX USD 64.0 Million
@ Energy efficiency program to lower power cost * OPEX estimated on stabilized operations (Year 1 ramp-up excluded) 1 OPEX /TCD Cane USD 6.40

Q Preventive maintenance and reliability improvement * Prices based on current market as of June 2026 -

e LOCE SOLICINE 410 VURtOr COVIRImIN * Escalation @ 3% per annum from Year 2 onwards Q OPEX / ML Ethanol USD 64.0

ﬁ Automation & digitalization to improve productivity * Includes all operating costs excluding depreciation, financing & tax "

° Continuous training and cost awareness culture Qursting Dowe o Day:ﬁw

EFFICIENT OPERATIONS. SUSTAINABLE GROWTH. DELIVERING VALUE FOR GENERATIONS.




/ PT SAPTA BORNEO UTAMA

Integrated Sugar, Ethanol, Biomass & Plantation Project

Jl Sultan Alaudin Rt.01 No.1

Kelurahan Mekarsari, Balikpapan

East Kalimantan 76122, Indonesia

18. REVENUE MODEL

The integrated project generates diversified and stable revenue streams

from multiple high-value products and by-products, supported by
long-term offtake strategies and favorable market fundamentals.

REVENUE SUMMARY (AT FULL CAPACITY - YEAR §) REVENUE BREAKDOWN (AT FULL CAPACITY) KEY REVENUE DRIVERS

TOTAL ANNUAL REVENUE

tu::u::“?:l % of Total
80.0 37.4%
60.0 28.0%
36.0 16.8%
12.0 5.6%
8.0 3.7%
18.0 8.5%

Electricity

E-commerce /
Carbon Credits

TOTAL

LONG-TERM OFFTAKE STRATEGY PRICE ASSUMPTIONS (REAL TERMS) REVENUE SENSITIVITY (YEAR 5 IMPACT)

Sugar

Ethanol
Electricity
Carbon Credits

Molasses & Others

REVENUE INCOME STATEMENT SUMMARY (AT FULL CAPACITY

UaD Hillen e

Cost of Sales
Groas Profit
Gross Margin
Operating Expenses (OPEX)
EBITDA
EBITDA Margin
Depreciation & Amortization
EBIT
Interest Expense
Profit Before Tax
Tax (25%)
Net Profit (After Tax)
Net Margin

il

Capacity / Volume

(Annual)

Sugar Production: 120,000 TCD
(28,600,000 kg)

Ethanol Production: 60 KL/PD
(21,900,000 KL)

Power Generation: 30 MW
(Net Export: 22 MW)

Estimated 120,000 tCOe / Yoar

Production: 150,000 Ton / Year

Bagasse Pellets, Ash, etc.

Export & Domestic Sales Agreements
Fuel Blending & Industrial Offtake
Power Purchase Agreement (PPA)

Voluntary & Compliance Marboet

Diversified revenue
across 6 streams

PRODUCT REVENUE MODEL

Unit Price Assumption Annual Revenue

(Us0)

0.60 / kg

2.74 [/ L

0.10 / kWh

10.00 / t1COse

53.00 / Ton

E:l'l"l'lﬂ'hd
3-5 Years TO%
5 Years 80
15 Years 100%
S Years -

Feed, Industrial & Third Party Sales Rolling -

YEAR §)

214.0
(122.9)
9.1
42.6%
(64.0)
101.0
47.2%
(25.0)
76.0
(20.0)
56.0
(14.0)
42.0

19.6%

(USD Million) et B sugar B Ethanol [ Electricity [l Others
USD Million
80.0 37.4%
250 -
198.0

.0 0%
60 28 200 4
36.0 16.8% 150 -

120.0
12.0 5.6% 100
8.0 3.7% 42.0
18.0 8.5% -
214.0 100% Year 1 Year 2 "fnr 4 Year 5
(Commuissioning) (Rarmg-up) llu-np-q::- (Near Full Capacity) (Full Capacity)

il

USD 214.0 Million

Sugar USD / kg
Ethanol UsD /L
Electricity USD / kWh
Carbon Credits USD / tCOye
Molasses UsD / Ton
Others -—

Long-term offtake &
stable cash flow visibility

[UEI'H
0.60

2.74
0.0
10.00

53.00

®

FEASIBILITY STUDY
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¢

EBITDA Contribution

USD 101.0 Million

(47.2%)

Sugar (B0.0 M)

Ethanol (60.0 M)

Electricity (36.0 M)

E-commerce (12.0 M)

Molasses (8.0 M)

Others (18.0 M)

El:lllﬁun
2.0% p.a
2.0% pa
20% pa
20% pa
2.0% pa

20% pa

REVENUE BY MARKET (AT FULL CAPACITY)

Million / Year Eﬂﬂfn

REVENUE HIGHLIGHTS

Strong contribution
from clean energy

& sustainability

Domestic Market
60% (128.4 M)

Export Market
25% (S3.5 M)

industrial / B2B
10% (21.4 M)

Carbon & Others
5% (10.7 M)

N4

i
Gross Margin Revenue Start
42 6% Year 2
(Ramp-up)

Base Case

Sugar Price +10%
Ethanol Price +10%
Electricity Tariff +10%

All Prices +10%

All Prices -10%

KEY ASSUMPTIONS

Carbon credits & green energy certificates

{usn Million) llllc.ﬂl
2140 —
+8.0 +1.T%
+6.0 +2.8%
+1.6 +1.T%
+17.6 +8.2%
-17.6 -8.2%

® Prices in real terms (June 2026 base year)

Strong demand for sugar in domestic & export markets
Rising ethanol demand for fuel blending & industrial use

Renewable energy sales through biomass power generation

Value addition from by-products and waste utilization

Long-term offtake agreements with creditworthy buyers

Strategic location with access to export and domestic markets

REVENUE RAMP-UP PROFILE (USD MILLION)

® Production at full capacity from Year 5 orwards

® Revenue excludes VAT / sales taxes

® Carbon credits based on 120,000 tCO.e / year

® Escalation @ 2.0% p.a. from Year 2 onwards

® FX assumption: 1 USD = 15,000 IDR (reference)

High margin
core products

(Sugar & Ethanol)

SUSTAINABLE REVENUES. STRONG CASH FLOWS. LONG-TERM VALUE CREATION.

Robust growth
potential with

capacity expansion
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19. FINANCIALMODELSUMMARY ~ 5 @ = [2
R
. SS B
uill \g ==
The financial model evaluates the project’s economic viability based on NPV (10%) IRR (Project) DSCR (Avg.) Payback Period Project Life
a 10-year operations period after a 2-year construction period. USD 428.4 M 18.6% 1.62x 6.0 Years 20 Years
KEY FINANCIAL METRICS (AT BASE CASE) CASH FLOW SUMMARY (USD MILLION) PROJECT CASH FLOW PROFILE (USD MILLION)
Metric Unit Value Year Free Cash Flow Free Cash Flow Cumulative FCF B Revenue B EBITDA =) Net Profit After Tax FCF hat’
to Firm to Equity to Equity
Total Project Cost (CAPEX) USD Million 1,000.0 Million
-2 (300.0] (120.0) 120.0 0
Total Annual Revenue (Year 5) USD Million 214.0 | | 250
-1 (700.0) (280.0) [400.0) | _m.m.-
{ &t
EBITDA (Year 3) USD Million 101.0 0 (COD) . ) 40800 200 Operatons
Net Profit After Tax (Year 5) USD Million 42.0 1 37.2 22.8 (377.2) 150 1 [ Ramp-up Phase |
NPV (10%) USD Million 428.4 2 61.1 39.2 338.0) o
IRR [PTﬁjl'CI] % 18.6% 3 78.4 52.0 286.0) 50 -
4 96,1 64.5 221.5
DSCR (Average) , 1.62x .
< 115.3 78.8 142.7 50
Payback Period (from COD) Years 6.0
6 121.0 84.2 (58.5 oo
- . T W
roect e e 20 7 125.6 88.6 30.1
. !50|
Equity IRR % 23.4% 8 129.8 92.0 122.1
_ 200 —
10 139.7 99.5 317.4 (COD)
Project Year
Total (Years 1-10) 1,088.7 617.4 -
PROJECT FUNDING PLAN (USD MILLION) DEBT REPAYMENT PROFILE (USD MILLION) PROFITABILITY RATIOS (Years 1-10 Average)
Source of Funds m , IiII 1 % of Total USD Million Bl Debt Outstanding  —®— Debt Service (Principal + Interest)
Gross Margin % 42.6%
Equity 300.0 30.0% 700
600 EBITDA Margin % 47.2%
Term Loan 600.0 60.0%
500 - EBIT Margin % 35.5%
Subordinated Loan | '
Other Debt 100.0 10.0% 400 . . Net Profit Margin % 19.6%
-
Total 1,000.0 100% 001 ROE (Average) % 21.8%
200 ROA (Average) % 12.6%
-
100 - . Retum on Invested Capital (ROIC) % 16.7%
B Equty (30%) o L « S
0(coo) 1 2 3 4 8 B 10
B Term Loan (60%) CAPITAL STRUCTURE Lﬂwragp]
Debt Terms

B Subordinated Loan /

Other Debt (10%)

Interest Hate

8.0% p.a.

Repayment Tenor
Repayment Profile

DSCR Covenant

10 Years (incl. 1 Year Grace)
Semi-annual, Equal Principal
»2 1. 20x

B Equity 30.0%

70.0%

ok

SCENARIO ANALYSIS (NPV @ 10%)

KEY SENSITIVITY ANALYSIS (NPV @ 10%)

Tornado Chart (Sensitivity on NPV
S . NPV (USD IRR (%) - : lmpactm NPV (USD Million) o
Mullion) Parameter Sugar
-10% Change Base Case +10% Change
Base Ca 478 4 ; . Ethanc Price
Raw Materwd Cost
Optemastic Case 672.3 24.7% Higher prices, lower costs Ethanol Price 286.3 428.4 570.6 B -10% Change
CAPEX
Raw M wal
Pkl Cisa 184.1 1.9% ot pli i o aw Materal Cost 5621 428.4 294.7 " - B - 10% Change
CAPEX 321.7 428.4 335.2 E
Echnge e (ORUSD)  390.6 428.4 466.2 ’ - ety =
R £ I x =
BREAK-EVEN ANALYSIS EBITDA vs. Capacity Utilization PROJECT VALUATION (@ 10% DISCOUNT RATE) VALUE DISTRIBUTION (NPV)
Brosk even Sugar Price USD 452 / Ten 1:“""
Breah even Ethuncl Proce USD 0.68 / L 0 Break-even L] Equity Value
n% PV of Cash Inflows 1,610.2 315.6 (73.7%)
S0
Broas EBITDA
b USD 48.5 Millicn / Yeur . | PV of Cash Outflows (including CAPEX & OPEX) (1,181.8) B Debt Value
Broak e Vokume T1% of Capacity %0 Net Present Value (NPV) 428.4 VLN
4% SO% 6% 0N 80N 90%  100%
Cipﬂltr Utzation (%) IHR [I Iq.‘:t:l 1“-5“
FINANCIAL HIGHLIGHTS
/\/ Strong Prn,-d"d"n*it; Attractive Returns
Flows Robust Debt Cover P Sustainable Growth
all o $) o | () 10 A
IRR (Equityl 23.4% u?/’ Year 7 onwards 1.62x 4.8 Years

STRONG FINANCIALS. SUSTAINABLE RETURNS. DELIVERING VALUE FOR GENERATIONS.
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20. PROJECTED INCOME STATEMENT

The projected income statement shows the expected financial performance of the project
over a 10-year operational period after a 2-year construction period.

il

Annual Revenue
Year 5

UsSD 2140 M

®

EBITDA Margin
Year 5

47.2%

¢

Net Profit Margin
Year 5

19.6%

Net Profit After Tax
Year 5

USD 420 M

PROFIT & LOSS STATEMENT (USD MILLION)

OPERATIONAL YEARS

PRE-OPS PRE-OPS CoD
DESCRIPTION UNIT
Year -2 Year -1 Year O Year 1 Year 2 Year 3

Total Revenue USD M - - 42.0 120.0 168.0 180.0
Cost of Sales USD M - - (28.0) (72.0) (97.0) (102.0)
Gross Profit USD M - - 14.0 48.0 7.0 78.0

Gross Margin % - - 33.3% 40.0% 42.3% 43.3%
Operating Expenses (OPEX) USD M - - (12.,0) (34.0) (46.0) (49.0)
EBITDA UsO M - - 2.0 14.0 25.0 29.0

EBITDA Margin 4 - - 4.8% nrs 14.9% 16.1%
Depreciation & Amortization USD M - - (12.0) (18.0) (18.0) (18.0)
EBIT UsD M - - (10.0) (4.0) 7.0 .0

EBIT Margin % - - -23.8% -3.3% 4.2% 6.1%
Interest Expense USD M - - (6.0) (15.0) (14.0) (13.0)
Other Income (Net) USD M - - 0.5 1.0 1.0 1.0
Profit Before Tax Uso M - - (15.5) (18.0) (6.0) (1.0)
Income Tax (25%) UsD M - - - - = i
Net Profit After Tax UsSD M E - (15.5) (18.0) (6.0) (1.0)

Net Profit Margin % - - -36.9% -15.0% -3.6% -0.6%
Earnings Per Share (USD) usD - - (0.077) (0.089) (0.030) (0.005)

Year 4

198.0

(111.0)

87.1
43.9%

(52.0)

35.0
17.5%

(18.0)

17.0
B.5%

(1.0)

1.0
7.0
(1.8)

5.3
2.9%

0.026

Year 5

214.0

(122.9)

94.2

42.6%

(54.0)

371
17.3%

(18.0)

19.1
8.9%

(9.0)

1.0
mi
(2.8)

8.3
4.1%

0.041

Year 6 Year 7
221.0 228.0
(126.8) (130.9)
971 99.9
42.6% 42.6%
(56.0) (57.0)
38.2 40.1
17.9% 18.1%
(18.0) (18.0)
20.2 22.1
9.4% 9.7%
(8.0) (7.0)
1.0 1.0
13.2 18.1
(3.3) (4.0)
9.9 121
4.6% 5.6%
0.049 0.060

Year 8

242.0

(139.5)

102.5
42 4%

(59.0)

43.5
18.4%

(18.0)

25.5
10.5%

(6.0)
1.0
21.5
(4.7)

14.2
6.8%

0.07M

Year 9

249.0

(144.1)

104.9
42.1%

(60.0)

44.9
18.0%

(18.0)

26.9
10.8%

(4.0)
1.0
23.9
(6.4)

17.9
7.2%

0.090

Year 10

256.0

(148.8)

107.2

41.9%

(61.0)

46.2
18.0%

(18.0)

28.2
N.0%

(3.0)

1.0
26.2
(6.6)

19.6
1.7%

0.098

KEY FINANCIAL TRENDS SUMMARY HIGHLIGHTS

m Revenue (USD M)

- EBITDA Margin (%)

=8 Net Profit Margin (%)

@ Revenue grows from USD 42.0 M in Year O to USD 214.0 M in Year 5 and

M 256 . reaches USD 256.0 M in Year 10.
250 g 8 N o a0%
_ & EBITDA margin stabilizes around 18% from Year 5 onwards.
§ 200 -
Q (h 20% & & Net profit turns positive in Year 3 and reaches USD 42.0 M in Year 5.
=2 150 . E
10%
E 100 - 9 3 & Strong operating leverage improves profitability as capacity utilization
g 0% and product mix optimize.
30 - -10%
o | 1 ' | | | H B P @ Conservative assumptions with 2.0% inflation for costs and prices
Yoor -2 Yoar 1 0 1 2 3 4 5 7 8 9 10 from Year 2 onwards.
(COD) Project Year

INCOME STATEMENT SUMMARY (USD MILLION) ASSUMPTIONS

Year 0 Year 1 Year 3 Year 4 Year 10 E} 2.0% p.a. from Year 2 onwards
Revenue 42.0 120.0 168.0 180.0 198.0 214.0 256.0 il Corporate Tax Rate 25%
@ Exchange Rate USD 1 = IDR 15.000 (assumed)
EBITDA 2.0 14. 25. 29, 35.0 38.2 46.2
0 0 9 Sugar Price (Base Year) UsSD 452 / Ton
EBIT (10.0) (4.0) 7.0 1.0 17.0 20.2 28.2 ﬁ Ethanol Price (Base Year) USD 0.68 / Liter
Net Profit After Tax ~ (15.5) (18.0) (6.0) (1.0) 5.3 9.9 19.6 @  Capacity Utilization ISRl aamping ® WO% by eer'd
[ Depreciation Straight-line over 15 years for plant & equipment
Net Profit Margin -36.9% -15.0% -3.6% -0.6% 2.9% 4.6% 7.7% & S t Rate (Avg.) 8.0% p.a.
4 ™
FINANCIAL TAKEAWAYS
Attracti "
s m:m- SURRp Com Fawe Robust Debt Coverage /f Healthy Profitability Sustainable Growth |
(Project): 18.6% $ Positive FCF from Average DSCR: Ill Net Profit Margin / Diversified revenue
NPV (10%): Year 7 onwards 162 L Year 5: 19.6% Y & long-tem value creation
USD 428.4 Million |
J

STRONG FINANCIALS. SUSTAINABLE RETURNS. DELIVERING VALUE FOR GENERATIONS.
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21. PROJECTED CASH FLOW am  ® € @ =
The projected cash flow statement reflects the expected cash inflows and NPV (10%) IRR (Project) Payback Period C“mi:“
outflows of the project over a 10-year operational period after a 2-year construction, USD 4284 M 18.6% 6.0 Years Year 4

e PRE-OPS PRE-OPS o OPERATIONAL YEARS
Year -2 Yoar -1 Yoar 0 Year 1 Year 2 Year 3 Year 4 Year § Year 6 Yoar 7 Year 8 Yoar 9 Year 10

CASH INFLOWS

Cash Sales (Revenue) USD M . 2 42,0 120.0 168.0 180.0 198.0 2140 221.0 228.0 242.0 249.0 256.0

Other Income USD M 2 - 0.5 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0
Total Cash Inflows USD M . - 425 121.0 169.0 181.0 199.0 215.0 222.0 229.0 243.0 250.0 257.0
CASH OUTFLOWS

Operating Expenses (OPEX) USD M - - (12.0) (34.0) (46.0) (49.0) (52.0) (54.0) (56.0) (57.0) (59.0) (60.0) (61.0)

Interest Expense USD M - . (6.0) (15.0) (14.0) (13.0) (11.0) (9.0) (8.0) (7.0) (6.0) (4.0) (3.0)

Taxes (Cash) USD M . - - - . . (1.8) (2.8) (3.3) (4.0) (4.7) (6.4) (6.6)

Capital Expenditure (CAPEX)  USD M (400.0) (600.0) - - - . - - - - - - -

Working Capital Investment USD M . - (20.0) (5.0) (5.0) (5.0) (5.0) (5.0) (5.0) (5.0) (5.0) (5.0) (5.0)
Total Cash Outflows USDM  (400.0) (600.0) (38.0) (54.0)  (65.0) (67.0) (69.8) (70.8) (72.3) (73.0) (74.7) (75.4) (75.6)
Net Cash Flow USDM (400.0) (600.0) 4.5 67.0 104.0 114.0 129.2 144.2 149.7 156.0 169.3 174.6 181.4
Cumulative Cash Flow USD M (400.0) (1,000.0) (995.5) (928.5) (824.5) (710.5) (581.3) (437.1) (287.4) (131.4) 37.9 212.5 393.9

CASH FLOW PROFILE (USD MILLION) FREE CASH FLOW (USD MILLION)

USD Million B Net Cash Flow ~umulative Cash Flow B Operating Cash Flow Free Cash Flow
400 3939 USD Miliion
250 -
200 180.6 874
175.0
165.0
¥ 200 - 132 600
W02 160.6 67.4
-200 1210 wso [ 1550
1m0 1332 140.0
150 - 107.0 120.2
820 99.0
-600 100 62.0
1,000 s B2 1 ] 50
(1,000) 55 . in Year 4
1,200 J oS J . | @ d 4
Year -2 Year-1 Year0 Year1 Year2 Yeard Yeard Year5S Year6 Year7 Year8 Year9 Year10 Year1 Year? Year3 Year4 Year5 Year6 Year7 Year8 Year9 Year10
(CoD)
CASH FLOW HIGHLIGHTS KEY CASH FLOW METRICS

@ Total initial investment (CAPEX) of USD 1.0 Billion during construction (Year -2 to Year -1). Metric Value
@ Project reaches Commercial Operation Date (COD) at the end of Year 0. Net Present Value (NPV @10%) USD 428.4 Million
@ Positive operating cash flow generated from Year 1 onwards. internal Rate of Retumn (IRR) 18.6%
© Cumulative cash flow turns positive in Year 4, Payback Period (from COD) 6.0 Years

. . Cumulative Positive Cash Flow Year 4
(] Strong and growing free cash flow throughout the operational period.
© Supports deb vidends. and futu : Average Annual Free Cash Flow (Years 1-10) USD 128.6 Million

t repayment, divi 5, re expansion.

Minimum Debt Service Coverage Ratio (DSCR) 1.62x (Average)

SENSITIVITY (NPV @10%)

PROJECT FINANCING STRUCTURE DEBT SERVICE COVERAGE RATIO (DSCR)

Change NPV (USD Million) Impact

2.5x -
Equity
Base Case - 428.4 - = 1 1.92x 1980x 1
USD 300 M (30%) 2.0x 1 72x B 88x , 80«
Revenue -10% -10% 262.0 -38.9%
2 Term Loan S
Rovenue «10% +10% 594.8 +38.9% usn. 1.0 Bn USD 600 M (60%)
- & = 1h ez
OPEX «10% 0% 364.1 15.0% ) stbardmhdn-hu R pTrIL—
CAPEX +10% +10% 388.6 -9.3% LISD 1011 M (10%) 0.5x -
Sugar Price -10%  -10% 280.3 -34.6% 0.0x L = ——
Ethanol Price -10%  -10% 286.3 33.2% Target Debt/Equity Ratio: 2.0x Year1 Year2 Year3 Yeard YearS Years Year7 Year8 Year9 Year 10
Target DSCR (Average): 1.62x
Average DSCR over Years 1-10: 1.62x
i '-.
FINANCIAL TAKEAWAYS
llll :*py (10%): L $ Positive FCF from Average DSCR: II Net Profit Margin /
P === x 'I'“ 1 mrdt 1.5: e 4 1
USD 428.4 Million : RN

STRONG FINANCIALS. SUSTAINABLE RETURNS. DELIVERING VALUE FOR GENERATIONS.
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The balance sheet forecast presents the projected financial position NPV (10%) IRR (Project) Payback Period Debt Service
of the project over a 10-year operational period after a 2-year construction period. USD 428.4 M 18.6% 6.0 Years C"“;'Z;:A"g'}

BALANCE SHEET FORECAST (USD MILLION)

PR— PRE-OPS  PRE-OPS coD OPERATIONAL YEARS
Voir 2 Voar -4 Wer O Year 1 Year 2 Yoar 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year9  Year10

ASSETS
Non-Current Assets

Property, Plant & Equipment (Net) 800.0 950.0 1.000.0 980.0 960.0 940.0 920.0 900.0 880.0 860.0 840.0 820.0 800.0

Biclogical Assets (Plantations) 20.0 30.0 35.0 38.0 41.0 44.0 47.0 50.0 53.0 56.0 59.0 62.0 65.0

intangible Assets 5.0 5.0 5.0 4.5 4.0 3.5 3.0 2.5 2.0 1.5 1.0 0.5 0.5
Total Non-Current Assets 825.0 985.0 1,040.0 1,022.5 1.005.0 987.5 970.0 952.5 935.0 8917.5 900.0 882.5 B865.5
Current Assets

Cash & Cash Equivalents - - 5.0 25.0 30.0 35.0 38.0 40.0 42.0 44.0 46.0 48.0 50.0

Accounts Receivable - - 8.0 18.0 20.0 22.0 24.0 26.0 28.0 30.0 32.0 34.0 36.0

Inventories - - 12.0 20.0 22.0 24.0 26.0 28.0 30.0 32.0 34.0 36.0 38.0

Other Current Assets - - 3.0 4.0 4.5 5.0 8.5 6.0 6.5 1.0 1.5 8.0 8.5
Total Current Assets - - 28.0 67.0 76.5 86.0 93.5 100.0 106.5 13.0 119.5 126.0 132.5
TOTAL ASSETS 825.0 285.0 1,068.0 1.089.5 1.081.5 1.073.5 1,063.5 1,052.5 1,041.5 1.030.5 1,019.5 1,008.5 998.0
EQUITY & LIABILITIES
Equity

Paid-in Capital 300.0 300.0 300.0 300.0 300.0 300.0 300.0 300.0 300.0 300.0 300.0 300.0 300.0

Additional Paid-in Capital - - - - - = - - - - - - -

Retained Earmings - - - (15.5) 2.5 12.5 22.0 ne 41.8 521 62.8 738 85.7

Other Reserves - - - 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0
Total Equity 300.0 300.0 300.0 285.5 303.5 313.5 323.0 332.9 342.8 353.1 363.8 374.8 386.7
MNon-Current Liabilities

Long-term Loans 500.0 520.0 520.0 480.0 440.0 400.0 360.0 320.0 280.0 240.0 200.0 160.0 120.0

Lease Liabikities - - - 2.0 1.8 1.6 1.4 1.2 1.0 0.8 0.6 0.4 0.2

Deferred Tax Liabilities - - - 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0
Total Non-Current Liabilities 500.0 520.0 520.0 492.0 451.8 41.6 371.4 331.2 291.0 250.8 210.6 170.4 130.2
Current Liabilities

Accounts Payable - - 10.0 15.0 16.0 17.0 18.0 19.0 20.0 21.0 220 23.0 24.0

Short-term Loans (Revolving) - - 30.0 40.0 42.0 44.0 46.0 48.0 50.0 52.0 54.0 56.0 58.0

Accrued Expenses & Others - - 8.0 13.0 14.2 15.4 16.6 17.8 19.0 20.1 211 22.3 23.5
Total Current Liabilities - - 48.0 68.0 72.2 76.4 B0.6 84.8 89.0 93.1 97.1 101.3 105.5

TOTAL EQUITY & LIABILITIES

1,052.5

1,041.5

1,030.5

CAPITAL STRUCTURE OVER TIME

B Equity B Non-Current Liabilities I Current Liabilities

1.200 1068.0 10895 10815 10735 10635 10525 10415 10305 1.0M5 10085 9498 0 o

1,000 -
600 -
400 -
200 4

‘I'nri Year -1 Year0 Year1! Year2 Yearl Yeard Year5 Yearb 'H'H’T Year 8 'I'nrﬂ Year 10

1,088.0 10895 10815 10735 10815 L0525 10415 10305 10985 10085 998.0

ST

Year -2 Year-1 Year 0 Year1 Yeard YearS Year6 Year7 Yoar8 Year9 Year 10

(COD) (COD)
KEY BALANCE SHEET RATIOS (END OF PERIOD) BALANCE SHEET HIGHLIGHTS
Ratio Year 0 Year 1 Year S Year 10 © Total assets peak in Year 1 at USD 1,089.5 million and gradually decline
Current Ratio (x) 0.58 0.99 112 1.26 as depreciation exceeds new investments.
Equity grows steadily driven tained ings, strengtheni
Debt to Equity Ratio (x) 1.89 1.95 1.78 1.61 © t::gml ‘o ly oy by retained earnings, strengthening
Gearing Ratio (x) 0.83 0.85 0.75 0.67 © Long-term debt is repaid systematically, declining to USD 120.0 million
. Y. 10.
Return on Equity (ROE, %) - 5.4% 21.8% 22.2% idieniie
© Healthy liquidity maintained with current ratio above 1.0 from Year 2 onwards.
Return on Assets (ROA, %) - -1.4% 9.3% 1.0% , : - , .
@ Conservative balance sheet supports financial stability and future expansion.
i N
FINANCIAL TAKEAWAYS
Strong Financial ) Healthy Liquidity
Position h'wm Solvency - o ™0 Sustainable Growth Resilient & Future Ready
Robust assat base Decreasing leverage A from Year 2 onwards, Balanced capital structure / Strong financial foundation
supports operations and strong equity ensuring short-term w enables long-term value ” to support diversification
and growth. accumulation. obligations met, creation and expansion. and market opportunitios.

STRONG FINANCIALS. SUSTAINABLE RETURNS. DELIVERING VALUE FOR GENERATIONS.
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23. DSCR ANALYSIS ail ® =S

The Debt Service Coverage Ratio (DSCR) measures the project’s NPV (10%) IRR (Project) Payback Period A{T 9 1“?;“
LI Ll L .- ‘!u o
ability to service debt from available cash flows. Lenders typically USD 428.4 M 18.6% 6.0 Years 1.62x

require a minimum DSCR of 1.20x.

DSCR CALCULATION (USD MILLION)

R—— PRE-OPS  PRE-OPS coD OPERATIONAL YEARS
Year -2 Year -1 Year 0 Year 1 Yoar 2 Yoar 3 Yoar 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Net Operating Cash Flow (A) - - 4.5 67.0 104.0 114.0 129.2 144.2 149.7 156.0 169.3 174.6 181.4
Interest Expense (B) - - 6.0 15.0 14.0 13.0 1n.o 9.0 8.0 7.0 6.0 4.0 3.0
Principal Repayment (C) - - - 38.0 54,0 65.0 67.0 69.8 70.8 72.3 74.3 74.7 75.6
Total Debt Service (D = B + C) - - 6.0 53.0 68.0 78.0 78.0 78.8 78.8 79.3 79.0 78.3 78.6
DSCR (A / D) - - 0.75x 1.26x 1.53x 1.46x 1.66x 1.83x 1.90x 1.97x 2.14x 2.22x 2.32x

Note: Minor differences may occur due fo rounding.

DSCR TREND OVER TIME DSCR COMPARISON

Bl Met Operating Cash Flow (USD M) B Total Debt Service (USD M) ~@— DSCR (x) OSCR 60
USD Midkon 3.0x
250 - 2 32% 3.0x
2.22x
2.14x 2.5x -
200 - 1.83x 1.90x 1.97x - 2.5x 2.00x
1.66x
1.62x
1:53’ 1_“: ! 2-”: z.al 1
150 - ; :
1m0 1.5x 1.8x - 1.20x
| A —— - - - - S— = el = o= = —— - — - e = RE—— - -
ﬂ.?‘i;. i?ﬂ rae 1-Ox 1.0x -
wdy - 0.5x
0 o 45 6.0 0.5x -
[ P E— ] | “ 0.0x
Year-2 Year-1 Year0 Year1 Year2 Year3 Year 4 Year6 Year7 Year8 Year9 Year 10 0.0x .
(COD) Project Lender Typical Bank Healthy
Average Minimum Requirement Coverage
(Years 1-10) Requirement Benchmark

ANNUAL DSCR SUMMARY KEY HIGHLIGHTS

o Net Operating Cash Flow Total Debt Service DSCR Compliance @ DSCR at COD (Year 0) is 0.75x due to ramp-up phase and initial cash flow.
USD M) (A) (USD M) (D) (A/D) s :
( © DSCR exceeds the minimum lender requirement of 1.20x from Year 1 onwards.
Year O (COD) 4.5 6.0 0.75x Below Min. @ Average DSCR for Years 1-10 is 1.62x, indicating strong debt servicing capability.
Year 1 67.0 53.0 1.26x Meets @ DSCR improves steadily as cash flows grow and debt principal amortizes.
Year 2 104.0 68.0 1.53x Meets @ Peak DSCR of 2.32x in Year 10 provides a strong cushion for debt obligations.
Year 3 114.0 78,0 1.46x Meeots @ The project maintains healthy coverage throughout the operational period.
Year 4 129.2 78.0 1.66x Meets
Year § 1442 788 1.83x Meets DEBT SERVICE BREAKDOWN (USD MILLION)
Year 6 149.7 78.8 1.90x Moets B int ; (B) B Principal R (©)
Year 7 156.0 79.3 1.97x Meets USD Million
Year 8 169.3 79.0 2.14x Meets 100 o 87.0 69.8 2.3 73.0 74.7 75.6
Year 9 174.6 78.7 2.22x Meets 80 -
Year 10 181.4 78.6 2.32x Meets 60
40
Average (Years 1-10) 128.6 76.8 1.62x Meets
m . E‘u i ]
0
‘I'wl} Year 2 "fnr] ‘I"llll" Year 5 ﬁ:rﬁ Year7 Year8 Year9 Year10
(COD)
DSCR SENSITIVITY ANALYSIS (Average DSCR: Years 1-10) KEY ASSUMPTIONS
Revenue OPEX Average DSCR .
bt t 10 Years (incl. 1 Year Grace)
- Change Change (Yoars 1-10) - 8Ost tencr
Base Case - N 1.62x - ﬁ Repayment profile Semi-annual, Equal Principal
Revenue -10% -10% - 1.31x ~19.1% % Interest rate 8.0% p.a.
Revenue +10% +10% = 1.95x *204% @ DSCR covenant (Minimum) 1.20x
OPEX +1 - 1 1.4 12.3% ,
b i ” Eﬂ Cash flows Post-tax, After CAPEX & Working Capital
OPEX -10% - =10% 1.8dx +13.6%
Combined (-10% Rev, +10% OPEX) -10% +10% 1.09x Below Min. @ Figuresin USD Million
Combined (+10% Rev, -10% OPEX) +10% 10% 2.18x Strong (@ ‘nfation 2.0% p-a. from Year 2 onwards
i N
FINANCIAL TAKEAWAYS
Strong Debt Servicing Robust Cash Flow Low Financial Risk /\} Sustelnubii d Supports Growth
Capability Generation @ DSCR remains above 1.20x I Pebt b wel red by / Strong coverage enables
Average DSCR of 162x Healthy margins and efficient dndir thites scanmrios III oG b A H future expansion and
excoeds londer requarement. operations drive DSCR. (except severe down case). value creation.
. F.

STRONG FINANCIALS. SUSTAINABLE RETURNS. DELIVERING VALUE FOR GENERATIONS.
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24. LLCR ANALYSIS il ® ¢ S

The Loan Life Coverage Ratio (LLCR) measures the project’s NPV (10%) IRR (Project) Payback Period ‘";T’*E"L';Er
ears -

USD 428.4 M 18.6% 6.0 Years 2 08x

ability to repay debt over the entire loan tenor using cumulative
cash flows. Lenders typically require a minimum LLCR of 1.20x.

LLCR CALCULATION (USD MILLION)

s PRE-OPS PRE-OPS con OPERATIONAL YEARS
Yoar -2 Your -1 Yoar 0 Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Net Operating Cash Flow (A) - - 4.5 67.0 104.0 14.0 129.2 144.2 149.7 156.0 169.3 174.6 181.4
Total Debt Service (B) - - 6.0 53.0 68.0 78.0 78.0 78.8 78.8 79.3 79.0 78.7 78.6
Loan Life Coverage Ratio (LLCR) - - 0.75x 1.26x 1.53x 1.46x 1.66x 1.83x 1.90x 1.97x 2.14x 2.22% 2.32x%
Cumuilative Net Operating Cash Flow (Cumulative A) 4.5 mns 175.5 175.5 289.7 418.7 562.9 8686 1.037.9 1,212.5 1.3939
Cumulative Debt Service (Cumulative B) 6.0 59.0 127.0 205.0 283.0 361.8 4406 519.9 598.9 677.6 756.2
Loan Life Coverage Ratio (Cumulative C / Cumulative B) 0.75x 1.21x 1.38x 1.41x 1.48x 1.56x 1.63x 1.67x 1.711x 1.79x 1.84x
LLCR TREND OVER TIME LLCR CUMULATIVE ANALYSIS
B Net Operating Cash Flow (USDM) I Total Debt Service (USD M) =@— LLCR (x) [ Cumulative Net Operating Cash Flow (USDM) B Cumulative Debt Service (USD M)
USD Million (x) 0= Cumulative LLCR (x) (x)
250 10x USD Milhon 2.5x
L3 1.84x
2 Yax pirr | 2.000 " T 1.79x
00 - PR T s [ ; 2.0x
1.66x A 1,600 '
1746 :
153 . b . 653 . 20x 11949
150 - LS 1.5x
1,200
Mo 1.5z MhreTium
- Regurement = = = = = f = = = =« - = = - - - = - - - - B e e e e e e e ek T
W0 > 1.0x
1200 0.7%x ° " . 1.0x 800 1.20x 0.75x | i
d d .
1 - 0.5x 400 - e 1! 0.5x
0 p 4560 s 60 60 |. I.
o L _mE 0.0x o b l— . . . 0.0x
Year -2 Year-1 Year0 Year1 Year2 Yeard Yeard Year5 Year6 Year7 Year 8 Year 9 Year 10 Year -2 Year -1 YearD Year1 Year2 Year3 Yeard YearS Year® Year7 Year B8 Year 9 Year 10
(COD) (COD)

ANNUAL LLCR SUMMARY KEY HIGHLIGHTS

Net Operati .
air MM{: Total Debt Service (B) LLCR SR @ Project LLCR at COD (Year 0) is 0.75x due to initial cash flow ramp-up.
UsD M — Wo ® LLCR exceeds the minimum requirement of 1.20x from Year 1 onwards.
Year O (COD) 45 6.0 0.75x Balow Min. @ Average LLCR for Years 1-10 is 1.85x, indicating strong long-term debt repayment ability.
Year 1 670 53.0 1.26x Meets @ Cumulative LLCR reaches 1.84x by Year 10, providing a healithy repayment buffer.
Year 2 1040 68.0 1.53x Meets © The project maintains robust cash generation to service and repay debt over the loan life,
Year 3 1"4.0 78.0 1.46x Mects
Year 4 129.2 78.0 1.66x Meets LLCR COMPARISON
Year 5 144.2 78.8 1.83x Meets LLCR (x)
Year 6 149.7 78.8 1.90x Meets 3.0x
Year 7 156.0 79.3 1.97x Meets 2Ex 4
Year 8 169.3 79.0 2.14x Meets b |
Year 9 174.6 78.7 2.22x Meets <
Sx
Year 10 181.4 78.6 2.32x Meels
1.0x -
Average (Years 1-10) 128.6 76.8 1.85x Meets 0.5x -
0.0x -
Lender Typical Bank
Minimum Requirement
(Years 1-10) Requirement
LLCR SENSITIVITY ANALYSIS
(Average LLCR: Years 1 10) KEY ASSUMPTIONS
Scenario NEORS o amrage LLL Impact £  Debt tenor 10 Years (incl. 1 Year Grace)
Change Change (Years 1-10) . i Prined
: . = = o _ ﬂ Repayment profile Semi-annual, Equal Principal
Revenue -10% -10% = 1.48x 19.8% % Interest rate B.0% P.a.
Revenue +10% +10% = 2 24x +21.1% @ LLCR covenant (Minimum) 1.20x
OPEX +10% = +10% 1.63x 11.9% m Cash flows Post-tax, After CAPEX & Working Capital
OPEX -10% - -10% 2 10x +13.5% a Figures in USD Million
Combined (+10% Rev, «10% OPEX) +10% «10% 1.96x +6.0% ﬁ Inflation 2.0% p.a. from Year 2 onwards
Combined (-10% Rev, +10% OPEX) -10% +10% 1.27x -31.4%
FINANCIAL TAKEAWAYS
Strong Debt Repayment Healthy Repayment
/~/ - ; Resilient Under Stress /~, Supports Long-Term Stability m Enhances Lender Confidence
3 ' cash flows Robust LLCR
.Ill Average LLCR of 1.85x Cumulative LLCR of @ LLCR remains above llll lelhﬂt debt mm ﬂ f mw‘
T exceeds lender 1.84x by Year 10 1.20x under most S Sustanable " favorable financing t-mn*
requirement. (s g -y stress SCenarios. throughout the loan life. and long-term partnership.

STRONG FINANCIALS. SUSTAINABLE RETURNS. DELIVERING VALUE FOR GENERATIONS.




JI Sultan Alaudin Rt.01 No.11
Kelurahan Mekarsari, Balikpapan
East Kalimantan 76122, Indonesia

PT SAPTA BORNEO UTAMA FEASIBILITY STUDY

Integrated Sugar, Ethanol, Biomass & Plantation Project V1.5 | JUNE 2026

25. PLCR ANALYSIS

ail ® ¢ =S

The Principal Loan Coverage Ratio (PLCR) measures the project’s NPV (10%) IRR (Project) Payback Period Average PLCR
ability to repay the principal amount of debt from available cash flows. USD 428.4 M 18.6% 6.0 Years “"2";;-““
; 2 ? 26x

Lenders typically require a minimum PLCR of 1.20x.

PLCR CALCULATION (USD MILLION)

bR PRE-OPS PRE-OPS COoD OPERATIONAL YEARS

Year -2 Year -1 Vear O Year 1 Year 2 Year 3 Year 4 Year S Year 6 Year 7 Yoar 8 Yoar 9 Yoar 10
Net Operating Cash Flow (A) - - 4.5 67.0 104.0 114.0 129.2 144.2 149.7 156.0 169.3 174.6 181.4
Total Debt Service (B) - - 6.0 53.0 68.0 78.0 78.0 78.8 78.8 79.3 79.0 78.7 78.6
Principal Repayment (C) - - - 38.0 54.0 65.0 67.0 69.8 70.8 72.3 74.3 74.7 75.6
PLCR (A / C) - - - 1.76x 1.93x 1.75x 1.93x 2.07x 2.12x 2.16x 2.28x 2.34x 2.40x
Cumulative Principal (Cumulative C) - - - 38.0 92.0 157.0 224.0 293.8 364.6 436.9 511.2 585.9 661.5
Cumulative Net Operating Cash Flow (Cumulative A) - 4.5 71.5 175.5 289.5 418.7 562.9 712.6 868.6 1,037.9 1.212.5 1,393.9
PLCR (Cumulative A / Cumulative C) - - - 1.88x 1.91x 1.84x 1.87x 1.92x 1.96x 1.99x 2.03x 2.07x 2.1Mx

PLCR TREND OVER TIME CUMULATIVE PLCR ANALYSIS

Bl Net Operating Cash Flow (USDM) B Principal Repayment (USD M) ~@— PLCR (x)

50 3.0x
2 Mdx
2.28x 0%
200 It W 2.5x

150

i ' a3 94
| wy 580
: a2 1.5x
142
hlrwrrum
00 -~ Reguement — = = - = - - - - = = Qe - - = 1.5x
1-20u 70 3 Bu 7

50 | 0.6x

i | 0 lﬁlﬂ'
o | 0.0

Year -2 Year-1 Year 0 Year 1 Year2 Yeard Yeard Year 5 Year 6 Year7 Year 8 Year 9 Year 10
(COD)

Bl Cumuiative Net Operating Cash Flow (USDM) [l Cumulative Principal (USD M)

-0~ Cumulative PLCR (x) =)
USD Millkon 3.0x
2,000
1,600
1,200
800
400 -
ao
0 ! — E_ . 0.0m
Year -2 Year -1 Year 0 Year 1 Year 3 Yeard4 YearS Year6 Year7 Year8 Year9 Year 10
(COD)

ANNUAL PLCR SUMMARY KEY HIGHLIGHTS

Net Operating Principel PLCR
Year Cash Flow (A) Repayment (C) (A/C) Comphance
USO M USD M

Year O (COD) as : ; N/A

Year 1 67.0 38.0 1.76x Meets
Year 2 104.0 54,0 1.93x Meets
Year 3 114.0 65.0 1.75x Meets
Year 4 129.2 67.0 1.93x Meets
Year 5 144.2 69.8 2.07x Meets
Year 6 149.7 70.8 2.12x Meets
Year 7 156.0 72.3 2.16x Meets
Year 8 169.3 74.3 2.28x Meets
Year 9 174.6 74.7 2.34x Meets
Year 10 181.4 75.6 2.40x Meets
Average (Years 1-10) 128.6 65.1 2.05x Meets

PLCR SENSITIVITY ANALYSIS

[Average PLCR: Years 1-10)

Project PLCR at COD (Year 0) is not applicable as no principal is due.

PLCR exceeds the minimum requirement of 1.20x from Year 1 onwards,

Average PLCR for Years 1-10 is 2.05x, indicating strong principal repayment capacity.
Cumulative PLCR reaches 2.11x by Year 10, demonstrating robust long-term coverage.
The project maintains healthy cash flow generation to repay principal obligations.

PLCR COMPARISON

(Years 1=10) Requiremant

KEY ASSUMPTIONS

Scenario et :DFl s ":"'""'1""2;‘ Impact (] Debt tenor 10 Years (incl. 1 Year Grace)
Base Case ch-jv : ﬁ:;E: : - -ﬂ Repayment profile Semi-annual, Equal Principal
Revenue -10% 10% 3 1.71x 16.6% %  Interest rate 8.0% p.a.
Revenue +10% +10%, - 2.3%9x +16,6% GJ PLCR covenant (Minimum) 1.20x
OPEX -10% " -10% 2.27x +10.7% (8] Cash flows Post-tax, After CAPEX & Working Capital
OPEX +10% - +10% 1.87x 8.8% @ Figures in USD Million
Combined (-10% ey, +307% OPEX) “10% +10% 1.54x 24.9% f@ Infation 2.0% p.a. from Year 2 onwards
Combined (+10% Rev, -10% OPEX) «10% -10% 2.68x +30.7%
3 N
FINANCIAL TAKEAWAYS
Strong Principal Robust Cash Flow
/J Repayment Capacity Supports Principal Low Financial Risk /} Supports Long-Term Viability d Enhances Project Bankabslity
.III Average PLCR of 2.05x :-W @ PLCR remains above l Strong principal coverage ./v Healthy PLCR profile supports
exceeds lender Wlwﬂm 1.20x under most — strengthens lender confidence favorable financing terms
F

STRONG FINANCIALS. SUSTAINABLE RETURNS. DELIVERING VALUE FOR GENERATIONS.
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26. SENSITIVITY ANALYSIS

Sensitivity analysis evaluates the impact of key variables on project
NPV (after tax) and project IRR. The analysis is performed on one
variable at a time while other variables remain constant.

il

Base Case NPV (10%)
USD 428.4 M

O

Base Case IRR Base Case Payback
18.6% 6.0 Years

=S

Base Case PLCR
2.26Xx

SENSITIVITY RESULTS - NPV (AFTER TAX) AND IRR

(One Variable at a Time)

- Variable - i IMPACT ON NPV (USD MILLION) IMPACT ON IRR (%)

(Change from Base Case) Value -20% -10% Base Case +10% +20% -20% -10% Base Case +10% +20%

1 Sugar Selling Price % USD 540 /ron 238.7 3339 428.4 525.3 628.2 10.2% 14.6% 18.6% 22.7% 27.1%
r 4 Ethanol Selling Price % UsSD 720 /m? 2501 336.5 428.4 522.8 616.7 M1.0% 15.1% 18.6% 21.8% 25.6%
3 Total CAPEX % USD 4126 M 5915 509.1 428.4 349.6 276.2 21.3% 19.6% 18.6% 17.5% 16.4%
4 OPEX % USD 89.2 M/yr 561.8 496.0 428.4 364.2 3048 20.3% 19.3% 18.6% 17.8% 16.8%
5 Feedstock Yield % 85 ton/ha 255.9 340.3 428.4 517.3 614.7 10.6% 14.8% 18.6% 22.2% 26.5%
6 Interest Rate % 8.0% p.a. 517.4 4689 428.4 388.0 3511 20.1% 19.2% 18.6% 18.1% 17.5%
7 Exchange Rate (USD/IDR) % 16,000 471.3 449.4 428.4 408.2 388.6 19.2% 18.8% 18.6% 18.3% 18.0%
hCL ey % 100% 250.7 3388 428.4 519.6 617.8 10.4% 14.7% 18.6% 22.4% 26.7%

8 (sugar & Ethanol)

NPV SENSITIVITY TORNADO CHART (USD MILLION) IRR SENSITIVITY TORNADO CHART (%)

Sugar Sedling Price Sugar Selling Price
|
Feodstock Yield -725 [ icc. Project Capacity
project Capacty  -177.7 [ < - Feedstock Yied
Ethanol Selling Price 7.3 [ s 3 Ethanol Selling Price
Total CAPEX -152.2 _ 162.8 Total CAPEX
OPEX -124.2 — 1236 OPEX
itovect e 895 — 773 tarest Rute
Exchange Rate -41.8 — 39.8 Exchange Rate
250 50 s s 150 250
Change in NPV (USD Million)
B -20% Change B +20% Change

SCENARIO ANALYSIS (COMBINED IMPACT)

ey P
o2 I
0 I - 5

76% I 7 0%

22 N 2%
-rox I 5%

-1.4% — +1.1%
-0.6% * +0.6%

5% 10%

-5% 0%
Change in IRR (%)
B -20% Change B +20% Change

BREAK-EVEN ANALYSIS
Variable Comment

NPV (USD Milion) IRR (%) PLCE Break-Even Level
Change vs Change vs (x)
Vabue i Value i Sugar Selling Price UsD 381 /ton Minimum price to achieve NPV = 0
Feedstock Yield 61 ton/ha Minimum yield to achieve NPV = 0
Prices +10%, Yield «10%,
o OPEX -10%, CAPEX -10% 8320 *00an 27.8% *9.-2pp S Total CAPEX USD 553 M Maximum CAPEX with NPV = 0
. OPEX USD 125 M/yr Maximum OPEX with NPV = 0
Optimistic Case =% ° 0% T *O% 632.3 +47.6%  229%  +43pp  2.70x
P
FYioes ~H0N, Visld <10, R . KEY TAKEAWAYS
Pessimistic Case OPEX +30% C 10N 124.6 7.0% 9.2% 9.4 pp 1.32x
@ Project is most sensitive to Sugar Price, Feedstock Yield and Project Capacity.
Worst Case Prices ; :::IW; 1523  -135.6% 4.6% 4Opp  0.82x @ Even under pessimistic scenario, project maintains positive cash flow and
DSCR > 1.20x throughout operations.
Note: pp = percentage points @ Strong upside potential with favorable market and operational performance.
@ Robust financials with comfortable buffer under downside scenarios.
\
-
FINANCIAL TAKEAWAYS
- , " ! N
SUW*UP!ﬂ ﬂﬂlh-nt to Downside o Well Diversified Sustainable
Potential Remains viable even under Healthy PLCR and Revenue Base / Future Ready
.l Attractive returns under adverse market and cost o tastad Soanarics Multiple roverue stroams y Strong fundamentals support
favorable scenanos. conditions. g improve stability. long-term value creation.

STRONG FINANCIALS. SUSTAINABLE RETURNS. DELIVERING VALUE FOR GENERATIONS.
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2]. RISK MATRIX

The risk matrix identifies and evaluates key project risks based on the
likelihood of occurrence and potential impact on project objectives.
Mitigation strategies are defined to reduce risk exposure.

HISK MATRIX (INHERENT RISK)

Al
Base Case NPV (10%)
USD 4284 M

Base Case IRR
18.6%

®

Base Case Payback
6.0 Years

Base Case PLCR
2.26x

LIKELIHOOD

(>80%)

(60% - BO%)

(30% - 60%)

(0% - 30%)

(<10%)

IMPACT

RISK LEVEL DEFINITIONS

RISK LEVEL SCORE RANGE DESCRIPTION

Critical risk that could

ACTION REQUIRED

Immediate action required.

VERY HIGH 20 - 25 seriously affect project

vibility or objectives. Escalate to top management.
High risk with significant

1-19 impact on cost, schedule ::i“' MANSOIMOnt and
or performance. IPaIon e ;

6 - 10 Moderate risk with Monitor closely and
manageable impact. implement mitigation,

3.5 Low risk with minor Monitor and manage

1-2 Minimal risk with No immediate action
negligible impact. required.

Risk Score = Likelihood (1-5) x Impact (1-5)

RISK REGISTER AND EVALUATION

Risk Category Likelihood  Impact
Score Level
(1-5) (1-5)
1 Market Fluctustion n sugar and ethanol prices 4 4 16 High
Changes in government policy
2 Market o e Lot 3 4 12 High
3 Operational Lowes-than-sxpected crop ywekd 4 4 6 Hagh
E quipment breakdown and
4 Oparational plent downtime 3 4 12 High
5 Fanancial Interest rate iNCrease 3 3 9
6 Fanancial Foreign exchange rate volatility 3 3 9
7 Faancial Cost overrun during construction 4 4 16 High
B Emvvwonmental Extreme weather / flood / drought 3 4 12 High
: Erwironmental comphance
Enveronmental , 3 3 9
’ and permitting delays
Community opposition
10 Social T 2 4 8
. Delay in raw material or chemical
n Supply Chain 3 3 9
supply
12 Strategic Technology underperformance 2 3 6

RISK RESPONSE STRATEGY

(+-5) (¥-5) Owner
* Long-term off-take agreements '
« Product diversification 2 3 6 WII
* Flexible production planning
= Continuowun policy monitoring " & < G .
* Engoge with regulators Relations
¢ Scenario planning
= Besl agronomy practces d - ¢ Plantation
v T :
* Rogular field monitoring
= Provontive maimtenance Ml
* Critical spare parts wentory 2 3 6 Maneger
= Rehable suppliers
* Fined-rate loans where possible
= Interest rate hedging 2 2 4 Low CFO
* Maintain DSCR » 1.20x
* MNotural hedge through USD revenue
* FX hedging nstruments 2 2 4 Low CFO
* Diversified currency accounts
* Detailed cost estimation .
* Strong contractor management 2 3 6 _’w
« Contingency provision (10-15%)
= Climate resiient design HSE
* Drainage and imgation systems 2 3 6 Manager
* Insurance coverage
* Early stakeholder engagement HSE
* Compliance monitoring 2 2 4 Low >
* Allocate sufficient time
* Community engagement program CSR
* Foir compensation 1 2 2 Very Low Manager
» CSR initatives
o Stratege irventory 2 4 Low
Sty 2 Manager

* Long-term supply contracts

RISK PROFILE SUMMARY (INHERENT)

KEY TAKEAWAYS

Elirunate the risk by changing the plan Example: Avosd regulatory sanction by ® The project has a predominantly
or approach ensuring full comphance B Very High (20-25) 1 (8%) Medium to High inherent risk
Reduce the likelihcod or impact through  Example Preventive maintenance to B High (M-19) 6 (50%) profile.
Example: inaurance for property and are reduced to Low levels with
. . : - - Low (3-5 1(8%
Transfer Shift the risk to a thed party : X (3-5) ) average score of 4.5,
° B Very Low (1-2) 0 (0%) @ Proactive risk management will
Accept the risk when cost of mitigation Example: Accept minor weather g obiecti
Accept support project objectives,
exceeds the benefn. disruptions within tolerance financial performance and long-
term sustainability.
% \
FINANCIAL TAKEAWAYS
/J Strong Risk Management Maintaining DSCR > 1.20x Continuous Monitoring Sustasnable operations and Robust governance and chear

STRONG FINANCIALS. SUSTAINABLE RETURNS. DELIVERING VALUE FOR GENERATIONS.
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28. SECURITY PACKAGE Al ® =

/

[l
The Security Package provides lenders with a robust and Base Case NPV (10%) Base Case IRR Base Case Payback Base Case PLCR
enforceable security structure over the project assets, receivables,
accounts and key project rights to support all financing facilities. USD 4284 M 18.6% 6.0 Years 2.26x
1. SECURITY STRUCTURE OVERVIEW 2. SECURITY ASSETS COVERED
Asset Category Details / Examples

LENDERS

All & machi 1 i . buildi . infrastructure,
(All Facillties) 1 Fixed Assets plant mery, equipment, buidings, |

utilities, tanks, civil works and improvements.

Plantation land, crops, immature plantations, roads, drains,

2  Plantation Assets
. irrigation, and related improvements.

Vehicles, spares, tools, office & IT equipment, inventory,

3 Movable Assets
and other movable property.

All receivables from sale of sugar, ethanol, electricity, bagasse,

Receivables
. = CO,. and other by-products.

BORROWER
PT Sapta Borneo Utama 5 Accounts

All project bank accounts including collection accounts,
DSRA, OBM accounts and other cash accounts.

All permits, licenses, trademarks, know-how, software,
manuals and technical documentation.

l l 6 Intellectual Property

All material contracts including EPC, OBM, offtake, fuel

—_— .
I " ﬂ g—_- o= ’ Foirs supply, insurance and service agreements.

All proceeds from insurance icies relat to the project
8 Insurance Proceeds ' pot ng

PROJECT ASSETS PLANTATION RECEIVABLES & CONTRACTS & assets and business interruption.
| (Fixed & Movable) ASSETS ACCOUNTS RIGHTS ’ : _ : _
(Land & Crops) (ANl Collections) (Key Project Rights) | 9  Project Rights All rights under permits, concessions, land titles, water rights,

ESG approvals and other governmental approvals.

All proceeds of any of the above assets (primary and
substitute proceeds).

3. KEY SECURITY DOCUMENTS . SECURITY COVERAGE SUMMARY

10 Proceeds

@ Deed of Mortgage over all immovable assets (land, buildings, plantations). Total Value % of Total Project
(USD Million Cost*
@ Deed of Fiduciary Security over all movable assets and equipment. ]
@ Debenture (Fixed & Floating Charge) over all assets and undertaking. Fixed Assets 3925 49.6%
@ Assignment of Receivables and Accounts Receivable. Plantation Assets 152.3 19.2%
® Assignment of Insurance Policies and Proceeds. hoiakde: Aasita 48.6 6.1%
@ Assignment of Contracts and Project Rights.
@ Plodge over Project Shares (if applicable) Receivables (Annual Average) 156.8 19.8%
@ Negative Pledge and Restricted Payments Undertaking. Cash & Accounts (Incl. DSRA) 38.2 4.8%
& Account Control Agreement and Cashflow Waterfall Mechanism. Intangible Assets & Rights 56 0.7%
& Intercreditor Agreement (if multiple facilities).
Total Security Value 7939 100.0%
5. SECURITY ENFORCEMENT MECHANISMS 6. PRIORITY OF SECURITY (RANKING)
& Upon an Event of Default, Lenders may enforce security through the Security Trustee. 2
@ Enforcement options include possession, sale, lease or appointment of a receiver. ! Senior Lenders - Secured (Pari Passu)
® Proceeds will be applied in accordance with the Intercreditor Agreement waterfall, 2 Government / Statutory Liens (if any)
@ Al enforcement actions are governed under Indonesian law and relevant regulations. 3 Subordinated Lenders (if any)
4 Shareholders / Unsecured Creditors

7. FACILITY-WISE SECURITY COVERAGE 8. KEY TAKEAWAYS

Amount Security Coverage Itqr Security

Currency (USD Miillion) (% of Facility) @ Comprehensive security package provides strong collateral coverage over all
Senior Term Loan UsD 280.0 >150% All Documents project assets and cash :
. i ; :
- n— 28 . pa— o & Pari passu ranking among senior lenders ensures equal treatment and protection.
Assignment, ACA @ Robust enforcement framework enables timely recovery in case of default.
LC / BG Facility UsD 30.0 *>120% Debenture, A:Cﬁ @ Security coverage significantly exceeds facility requirements, enhancing lender
Assignment,
confidence and bankability.
Total Facilities uso 370.0 >140% (Average) Comprehensive
Security Package
i A
FINANCIAL TAKEAWAYS
/J Strong Security Coverage Enhanced Lender Protection Robust Enforcement Sustainable Value
II Average coverage of >»140% Multiple layers of security over Clear enforcement rights and / Protects project value and
L across all facilities. assets, accounts and cash flows. tnatee mechanssm for raped ” supports long -tesm debt

* Total Project Cost (Pre-Contingency) assumed at USD 793 9 Million

STRONG FINANCIALS. SUSTAINABLE RETURNS. DELIVERING VALUE FOR GENERATIONS.
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29. FUNDING STRUCTURE A0 (5) =5

/

sources to finance the project capital cost and associated
pre-operating expenses. The structure is designed to USD 4284 M 18.6% 6.0 Years 2.26x

optimize capital cost while maintaining a strong
financial profile and lender comfort.

1. SOURCES OF FUNDING (FINANCING MIX) 2. SUMMARY OF FUNDING STRUCTURE

Amount % of Total
Funding Source iflion) s Tenor Key Terms
. Senior Term Loan
USD 480.0 M (60.5%) S * Secured
Senior Term Loan 480.0 60.5% * Semi-annual amortization
(1 ¥r Grace)
Working Capital Facility * Interest rate 8.0% p.a.
USD 233.0 M (29.4%)
*» Revolving facility
Working Capital Facility 233.0 29.4% Eor * Interest rate 8.5% p.a.
B Equity Contribution "9 | - i W rend s
USD 80.9 M (10.1%) ' .
* Ordinary shares
Equity Contribution B0.9 10.1% Perpetual

« Subordinated to debt

Total Project Cost (Pre-Contingency): USD 793.9 Million

Includes land, plant & equipment, infrastructure, pre-operating TOTAL FUNDING 793.9 100.0% - -
expenses, IDC during construction, and other costs.

3. EQUITY CONTRIBUTION DETAILS 4. INDICATIVE TERM SHEET - SENIOR TERM LOAN

Facility Amount USD 480.0 Million
- Hﬁnn] Purpose Financing of project cost and pre-operating expenses
PT Sapta Borneo Utama (Sponsor) 40.5 50.1% Tenor 10 Years
Strategic Investor 1 20.2 25.0% W Prios VI e
Repayment Semi-annual amortization (Years 2-10)
i L nas Interest Rate 8.0% p.a. (Fixed / Floating)
Strategic Investor 3 8.1 9.9% Feos Arrangement Fee: 1.0% | Commitment Fee: 0.5% p.a.
Total Equity 80.9 100.0% Security First ranking security over all project assets, accounts and rights
B - ) . DSCR 2 1.20x | LLCR 21.20x | PLCR 2 1.20x

Maximum Total Debt / EBITDA < 4.0x
Strong and committed sponsors with track record in plantation

‘ ansd Jotl | Industry - al  of int b anid Prepayment Allowed after Year 3 with prepayment premium
| long-term project success. Governing Law Indonesian Law
5. USE OF FUNDS 6. FUNDING FLOW DIAGRAM 7. KEY FUNDING RATIOS (AT COD - YEAR Q)
il eI . Ratio Calculation Resuht
- | - Debt to Equity Total Debt / Equity B8
Plant & Machinery 512.0 64.5% USD 480.0 M USD 233.0M USD BO.9 M i
| W0SN) (29.4%) L (10.1%) Total Debt / Total Capital Total Debt / (Debt + Equity) 89.9%
Buildings & Infrastructure 132.0 16.6% -
interest Coverage Ratio EBITDA / interest 3.2
Land & Plartation Development 59.0 7.4%
| PT SAPTA BORNEO UTAMA DSCR (Year 1) Cash Flow 7/ Debt Service 1.45x
Pre-Operating Expernes 28.0 3.5% (Picisct Compans | |
LLCR (Year 1) Liquidity / Debt Service 1.52x
interest During Construction (IDC) 42.7 54%
PLCR (Yeor 1) Cash Flow / Principal 2.05x
Contingency (5%) 20.2 2.6%
TOTAL USE OF FUNDS 7939 100.0% l - (Principal + Interest)
s The funding structure is optimized to ensure strong cash
OperationPhase 3/ Diributions to flow coverage, adequate liquidity and long-term debt
(Cash Flow Generation) Equity Holders sustainability while maintaining flexibility for future growth.

8. KEY TAKEAWAYS

Strong Lender Comfort Sponsor Commitrment Sustainable Growth

STRONG FINANCIALS. SUSTAINABLE RETURNS. DELIVERING VALUE FOR GENERATIONS.
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30. DEBT FINANCING TERMS ~ (s ==

/

The debt ﬁnant:ing terms outline the kE‘jl" conditions and Base Case NPV Im] Base Case IRR Base Case Wk Base Case PLCR
parameters of the senior term loan facility that will be used

to finance the project’s capital cost and pre-operating USD 4284 M 18.6% 6.0 Years 2.26Xx
expenses.

Facility Type Senior Term Loan Facility Interest Rate Type Fixed / Floating Option

Facility Amount USD 480.0 Million Base Rate (Floating) SOFR /7 USD LIBOR (as applicable)

Purpose Financing of project cost and pre-operating expenses Margin 400 bps over Base Rate

Availability Upon Financial Close Interest Rate Cap Available upon request

Tenor 10 Years (1 Year Grace) Interest Payment Quarterly in arrears

Repayment Semi-annual amortization (Years 2-10) Commitment Fee 0.50% p.a. on undrawn amount

Interest Rate 8.0% p.a. (Fixed / Floating Option) Arrangement Fee 1.00% of facility amount (payable at Financial Close)
Currency usoD Upfront Fee 0.25% of facility amount

Security First ranking security over project assets, Amendment Fee As per lender agreement

accounts and rights

Prepayment Allowed after Year 3 with prepayment premium

Covenants DSCR 2 1.20x | LLCR =2 1.20x | PLCR =z 1.20x
Maximum Total Debt / EBITDA < 4.0x

Fixed rate provides certainty of cash flows. Lenders may offer a
swap option to convert floating to fixed based on market conditions.

Governing Law Indonesian Law

Documentation As per market standard for project finance loans

3. REPAYMENT SCHEDULE (USD MILLION)

4. KEY COVENANTS

Yoor Principal Opening Closing % of F. Covenant Description Minimum / Maximum Level Test Frequency
; Principel Bel ksl B acility

DSCR Debt Service Cover Ratio z 1.20x Quart
O (Disbursement) - 480.0 480.0 100.0% . erly
1 (Grace Year) - 480.0 480.0 100.0% LR Liquidity Loan Coverage Ratio 2 1.20x Quarterly
2 40.0 480.0 440.0 91.7% PLCR Principal Loan Coverage Ratio 2 1.20x Annually
3 48.0 440.0 392.0 B1.7% Total Debt / EBITDA Lave age Ratio < 4.00x
4 56.0 392.0 336.0 70.0% _

Interest Coverage Ratic  EBITDA / interest z 3.00x Quarterly
5 64.0 336.0 272.0 56.7%

Capex Limit At "
7 72.0 200.0 128.0 26.7% Dividend Restriction  Restricted untit DSCR 2 1.30x ) g
8 64.0 128.0 64.0 13.3% ON & Sustained basis
9 40.0 64.0 24.0 5.0% Related Party Transactions  Limited to market terms - Ongoing
10 24.0 24.0 - 0.0% Change of Control Requires lender consent ; Ongoing
TOTAL 480.0 . - 100.0%

o Breach of financial covenants requires cure within 60 days or as agreed

Note: Repayment made semi-annually in equal installments within each year. with lenders.

5. DISBURSEMENT SCHEDULE (USD MILLION) . PREPAYMENT TERMS

mmm} % of Facility Prepayment Window Allowed after third anniversary of the First Drawdown
At Fi ial O AB conditions _ 1920 20.0% Prepayment Amount Minimum USD 10.0 Million or integral multiple thereof
After Land & Site Dovolopment  Civil works progress > 25% 144.0 30.0% Prepayment Premium * Year 4-5: 2.00% of prepaid amount
= Year 6-7. 1.50% of prepaid amount
After Mechanscal Completion Civil works progress = 70% 96.0 20.0% « Year 8 onwards: 1.00% of prepaid amount
Ay COD Commercial Operation Date achseved 48.0 10.0% Notice Period 30 days prior written notice
TOTAL - 480.0 100.0% Use of Prepayment Applied pari passu to outstanding principal

7. SECURITY PACKAGE (FIRST RANKING) 8. KEY LENDER RIGHTS

Mortgage over all immovable assets (land, buildings, plantations, infrastructure), Right to step-in and cure upon event of default.
Fixed and floating charge over all movable assets and equipment.
Assignment of receivables, contracts, insurance proceeds and accounts.
Assignment of all project rights, permits, licenses and concessions.
Pledge over project shares (if applicable).

Cashflow waterfall and account control mechanism in favor of lenders.

Right to appoint/add lenders or invite new lenders.

Right to change the interest rate type (subject to agreement).

Right to require additional security or covenants if leverage increases.
Right to scrutinize project records and audit.

000000
00000

9. SUMMARY OF DEBT FINANCING

Tenor It Ra Repayment Covenant
A Facility Amount i ,} fadai
B e overs (%) 80%pa l A osca, ek, ek » 1201
D oM (1 Year Grace) (Fixed / Floating) Years 1 10 Total Debt / EBITDA < 4.0x

@ The debt financing terms are structured to ensure strong lender protection, adequate debt service coverage, and long-term sustainability of the project.

STRONG FINANCIALS. SUSTAINABLE RETURNS. DELIVERING VALUE FOR GENERATIONS.
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31. CONCLUSION & RECOMMENDATION -2 G B

Base Case NPV (10%) Base Case IRR Base Case Payback Base Case PLCR

The integrated sugar, ethanol, biomass and plantation project
demonstrates strong technical, financial and commercial viability

with the ability to generate sustainable returns and provide long-term USD 4284 M 18.6% 6.0 Years 2.26x
value to all stakeholders.

1. KEY CONCLUSIONS 2. RECOMMENDATION

Strong Financial Viability | .~ Based on the detailed analysis, the project is financially sound,

The project delivers a robust NPV of USD 428.4 million, ‘ commercially attractive and operationally feasible. It is recommended to:
IRR of 18.6% and PLCR of 2.26x, well above the |

minimum investment requirements. 0 P 1 to Financial CI

) Initiate the process to achieve financial close and secure long-term
Attractive Returns

The project provides healthy returns with a payback
period of 6.0 years and strong cash flow generation |
throughout the operational life. | |

funding from senior lenders and investors.

Implement Risk Mitigation Plan

Continue to monitor key risks and implement mitigation measures

Resilient to Risks | to ensure project objectives and financial covenants are achieved.

Sensitivity analysis indicates the project maintains
positive NPV under downside scenarios. DSCR, LLCR _
and PLCR ratios are all above lender minimums. | Optimize Operations

Focus on operational excellence, cost control and integration
synergies to maximize efficiency and profitability.

Integrated & Efficient Operation

Vertical integration of sugar, ethanol, biomass and
plantation operations enhances operational efficiency,
reduces costs and maximizes by-product value.

Secure Offtake Agreements

Finalize long-term offtake agreements for sugar, ethanol, electricity
and biomass to ensure stable revenue streams.

Sustainable & ESG Aligned

The project supports renewable energy, waste
utilization, emission reduction and local economic Strengthen ESG & Community Engagement

Maintain strong ESG practices and community engagement to
support long-term sustainability and social license to operate.

development in line with ESG principles.

Strong Market Outlook

Growing demand for sugar, ethanol and renewable
energy, supported by favorable government policies

Continuous Monitoring
Establish a robust monitoring framework for financial performance,
and sustainable market fundamentals. project milestones and market conditions.

© 0 0 0 O

OVERALL CONCLUSION

The project is bankable, commercially viable and strategically aligned with market demand and sustainability goals.
It is expected to deliver strong financial returns, create value for stakeholders and contribute to the growth of
the renewable energy and agro-industrial sector in Indonesia.

3. KEY SUCCESS FACTORS 4. POTENTIAL IMPACT 5. NEXT STEPS

ia . , Economic Impact
© Secure and competitive financing structure /1 Job crestion, local procurement, o Finalize financing documentation
@ Strong management and execution capability 1 and contribution to regional GDP o Obtain remaining permits and approvels
mr mnmi |
@ Reliable supply of raw materials ’ Environmental Impact o
- : _ Renewable energy gen.Era'[in.n‘ Compl-ete detailed EﬂgiﬁEEl'ing and procurement
ff
© Efficient integration and cost management waste utilization and emission reduction _ . _
© Supportive government policies ® —re o Commence construction and project execution
: aes " mpact
@ Commitment to sustainability and ESG ‘.‘ Community development, education, 9 Start commissioning and commercial operation
and improved living standards
r b
FINANCIAL TAKEAWAYS
/’ USD 428.4 M 18.6% 6.0 Years = 2.26x Bankable Project
l“l eV (10%) IRR Payback Period gg PLCR Meets all lender
Strong value creation Attractive returns Fast payback Strong debt coverage requirements
. .

STRONG FINANCIALS. SUSTAINABLE RETURNS. DELIVERING VALUE FOR GENERATIONS.
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32. APPENDICES 4l ©, =S

The appendices provide supporting data, detailed calculations, Base Case NPV (10%) Base Case IRR Base Case Payback Base Case PLCR
technical studies and reference
USD 4284 M 18.6% 6.0 Years 2.26x

documents that underpin the analysis and conclusions of
this feasibility study.

7,

APPENDIX A APPENDIX B APPENDIX C

MARKET STUDY TECHNICAL STUDY LAND & PLANTATION STUDY

« Global and Domestic Sugar Market Analysis » Process Description & Flow Diagrams

aﬁ « Mass & Energy Balance

« Plant Layout & Plot Plan

* Land Availability & Ownership Documents

» Ethanol Market Analysis » Soil Survey & Land Suitability Analysis

« Electricity Market Analysis = Plantation Development Plan

« Biomass & By-product Market Analysis « Equipment List & Specifications « Crop Yield Assumptions

* Supply & Demand Forecast « LUtility Consumption Summary « Planting & Harvesting Schedule

« Price Assumptions and Projections « Technology Providers Information * Irrigation & Drainage Plan

+ Key Market Sources and References « Technical Data Sheets *« Environmental & Social Assessment

APPENDIX D APPENDIX E APPENDIX F

FINANCIAL MODEL OUTPUT FINANCIAL ANALYSIS FUNDING & FINANCING DOCUMENTS

* Project Cost Summary « NPV Calculation Details » Term Sheet - Senior Loan Facility

* Revenue & Operating Cost Schedule * IRR Calculation Details * Indicative Term Sheet - Working Capital
» Depreciation & Amortization Schedule » Payback Period Analysis « Equity Contribution Letters

« Cash Flow Statement « Profitability Index (Pl) « Funding Structure Diagram

* Project Income Statement « DSCR, LLCR & PLCR Calculations « Debt Amortization Schedule

* Project Balance Sheet + Breakeven Analysis + Interest Calculation Schedule

» Free Cash Flow to Equity (FCFE) « Sensitivity Analysis Tables « Key Financing Assumptions

« Free Cash Flow to Firm (FCFF) « Scenario Analysis Results

APPENDIX G APPENDIX H APPENDIX |

LEGAL & REGULATORY DOCUMENTS RISK MANAGEMENT ENVIRONMENTAL & SOCIAL

» Business License (NIB)
Land Title Documents
* Ernwvironmental Permits (AMDAL/UKL-UPL)

» Risk Register * Environmental Impact Assessment

» Risk Assessment Details » Emission & Effluent Management Plan

Plantation & Forest Permits + Risk Matrix > Waste Management Plan
* Power Purchase Agreement (PPA) . Probability & Impact Criteria » Social Impact Assessment
« Offtake Agreements (Sugar, Ethanol, Biomass) » Community Development Plan
_ ; » Risk Ownership & Responsibility
« Government Incentives & Taxation Summary + ESG Framework & Targets

APPENDIX J APPENDIX K

APPENDIX L

CONTRACTS & AGREEMENTS (SAMPLES) TAX & INCENTIVE ANALYSIS

SUPPORTING DATA & REFERENCES

* [Engineering. Procurement & Construction (EPC) Contract « Corporate Income Tax Calculation * Key Data Sources
% * Operation & Maintenance (O&M) Contract 0/ « VAT & Import Duty Analysis E « Industry Reports
. o SO A : o « Tax Holiday & Allowances » Price Indices & Assumptions
* Ethanol Offtake Agreement + Investment Allowance Calculation + Exchange Rate Assumptions
* Biomass Supply Agreement + Effective Tax Rate Summary + Inflation & Escalation Rates
« Power Purchase Agreement (PPA)
. Logistics & Trensportation Agreement « Government Incentives Summary » Bibliography & References
APPENDIX M * Process Flow Diagram (PFD) + Plant Layout Plan + Drainage & Water Management Plan
DRAWINGS & DIAGRAMS » Piping & Instrumentation Diagram (P&ID) « Utility Flow Diagrams

« Fire Protection System Diagram

+ Electrical Single Line Diagram (SLD) + Site Access & Logistics Plan

These appendices contain detailed supporting information and are an integral part of this feasibility study.
They are available upon request in electronic format.
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