Open Analysis:
Did We Read It Wrong, Or Did Anybody
Notice that Bukalapak.com is About to

Acquire This MVP* Startup for Half of Its
Own Market Cap?

23 March 2022 *Minimum Viable Product
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Disclaimer

Important Disclosure: Investors should be aware that Nilzon Capital may have a conflict of interest that could affect the objectivity of the firm. Investors should not consider Nilzon Capital report as a factor in making their investment decision and should not
consider it as an investment advice. All the information contained herein is based upon publicly available information and has been obtained from sources that Nilzon Capital believes to be reliable and correct at the time of issue of this report. However, such

sources have not been independently verified by Nilzon Capital and/or its affiliates and this report does not purport to contain all information that a prospective investor may require. The opinions expressed herein are Nilzon Capital’s present opinions only and
are subject to change without prior notice.

Nilzon Capital publish Information regarding certain stocks, commodities, currencies and/or other securities (collectively, “Securities”) that we believe may interest our readers. The Information is provided for information purposes only, and Nilzon Capital is not
engaged in rendering this article to be used for public investment advice or investment-related recommendations, nor does Nilzon Capital solicit the purchase of or sale of, or offer any, Securities featured by and/or through the Nilzon Capital article and nothing
we do and no element of the Nilzon Capital article should be construed as such. Without limiting the foregoing, the Information is not intended to be construed as a recommendation to buy, hold or sell any specific Securities, or otherwise invest in any specific
Securities. Trading in Securities involves risk and volatility. Past results are not necessarily indicative of future performance.

The Information represents an expression of our opinions, which we have based upon generally available information, field research, inferences and deductions through our due diligence and analytical processes. Due to the fact that opinions and market
conditions change over time, opinions made available by and through the Nilzon Capital article may differ from time-to-time, and varying opinions may also be included in the Nilzon Capital article simultaneously. To the best of our ability and belief, all
Information is accurate and reliable, and has been obtained from public sources that we believe to be accurate and reliable, and who are not insiders or connected persons of the applicable Securities covered or who may otherwise owe any fiduciary duty or
duty of confidentiality to the issuer. However, such Information is presented on an “asis,” “as available” basis, without warranty of any kind, whether express or implied. Nilzon Capital makes no representation, express or implied, as to the accuracy, timeliness
or completeness of any such Information or with regard to the results to be obtained from its use. All expressions of opinion are subject to change without notice, and Nilzon Capital does not undertake to update or supplement any of the Information.

The Information may include, or may be based upon, “Forward-Looking” statements. Forward-Looking statements may convey our expectations or forecasts of future events, and you can identify such statements: (a) because they do not strictly relate to
historical or current facts; (b) because they use such words such as “anticipate,” “estimate,” “expect(s),” “project,” “intend,” “plan,” “believe,” “may,” “will,” “should,” “anticipates” or the negative thereof or other similar terms; or (c) because of language used
in discussions, broadcasts or trade ideas that involve risks and uncertainties, in connection with a description of potential earnings or financial performance. There exists a variety of risks/uncertainties that may cause actual results to differ from the Forward-
Looking statements. We do not assume any obligation to update any Forward-Looking statements whether as a result of new information, future events or otherwise, and such statements are current only as of the date they are made.

You acknowledge and agree that use of Nilzon Capital Information is at your own risk. In no event will Nilzon Capital or any affiliated party be liable for any direct or indirect trading losses caused by any Information featured by and through the Nilzon Capital
article. You agree to do your own research and due diligence before making any investment decision with respect to Securities featured by and through the Nilzon Capital article. You represent to Nilzon Capital that you have sufficient investment sophistication
to critically assess the Information. If you choose to engage in trading or investing that you do not fully understand, we may not advise you regarding the applicable trade or investment. We also may not directly discuss personal trading or investing ideas with
you. The Information made available by and through the Nilzon Capital article is not a substitute for professional financial advice. You should always check with your professional financial, legal and tax advisors to be sure that any Securities, investments, advice,
products and/or services featured by and through the Nilzon Capital article, as well as any associated risks, are appropriate for you.

You further agree that you will not distribute, share or otherwise communicate any Information to any third-party unless that party has agreed to be bound by the terms and conditions set forth in the Agreement including, without limitation, all disclaimers
associated therewith. If you obtain Information as an agent for any third-party, you agree that you are binding that third-party to the terms and conditions set forth in the Agreement.

Unless otherwise noted and/or explicitly disclosed, you should assume that as of the publication date of the applicable Information, Nilzon Capital (along with or by and through any Nilzon Capital Party(ies)), together with its clients and/or investors, has an
investment position in all Securities featured by and through the Nilzon Capital article, and therefore stands to realize significant gains in the event that the price of such Securities change in connection with the Information. We intend to continue transacting in
the Securities featured by and through the Nilzon Capital article for an indefinite period, and we may be long, short or neutral at any time, regardless of any related Information that is published from time-to-time.

Readers shall not take/use this article as an investment advice. Please do your own proper research. See important disclosure at the PT Nilzon Kapital Advisor is registered and
end of this document. Investing involves risks. Tersedia dalam Bahasa Indonesia. Kunjungi nilzoncapital.com untuk mengunduh. supervised by Otoritas Jasa Keuangan.
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Executive Summary



For Your Information

This article is a sequel of our earlier IPO Note about Bukalapak.com
issued on 27 July 2021, few days before its IPO listing date. Reader is
advised to read our earlier note for a better reading experience.

This IPO Note was featured at LinkedIn News: “Not all unicorn IPOs soar”

Please access the following page to download:
https://nilzoncapital.com/2021/07/27/ipo-note-pt-bukalapak-tbk/

728 en
IPO Note

Bukalapak IPO: Should we pay this much for getting into
the hype?
July 27, 2021

Key Highlights
Despite its long history of growth, PT Bukalapak.com Tbk. (IDX:BUKA) is yet to

prove its success in taping Indonesia’s ever-growing e-commerce market. Its lack Name Percentage (%)
of mark'et share and lack of product'dlfferentla'ntlon stam?l as p.rlmary challenges Kreatif Media Karya 23.03
to making sense of the demanding valuation. We identify few of many API (Hong Kong) Inv. 13.05
considerable risks associated with an investment in BUKA so that investors can Archipelago Inv. 9.45
better judge their fair valuation towards BUKA and preventing paying too much Others 2857
for getting into the hype. Public 25.00
Company Description IPO Schedule
BUKA is legally founded in September 2011 in Bandung by Achmad Zaky, Eﬁle;lc.tnveffStétement Zsju:y
Nugroho Herucahyono, and M Fajrin Rasyid, all colleague living in the same dorm Rublicioftering 230U
. a . Allotment 3 August
room while studying at ITB and now all three are no longer serving BUKA. BUKA Electronic Distribution 5 August
is currently planning to lists 25% of its shares post-IPO in IDX and raise up to Refund 5 August
IDR22tn, all proceed will goes to working capital use. BUKA revenue segments Listing at IDX 6 August
include marketplace, online to offline, and wholesale. The company operates and
serves Indonesian market only.
/ -
. ™ - e D

A

Ballpark Indicative Valuation

(P/S Ratio vs Global Peers)

IDR 270 to IDR 759

Readers shall not take/use this IPO Note as an investment advice. Please do your own proper research.

See important disclosure at the end of this document. Investing involves risks.
ﬂ// Tersedia dalam Bahasa Indonesia. Kunjungi nilzoncapital.com/buka untuk mengunduh.

per share, see valuation segment for details

Ownership Post-IPO

PT Nilzon Kapital Advisor is registered and
supervised by Otoritas Jasa Keuangan.

Readers shall not take/use this article as an investment advice. Please do your own proper research. See important disclosure at the
end of this document. Investing involves risks. Tersedia dalam Bahasa Indonesia. Kunjungi nilzoncapital.com untuk mengunduh.




Overview of BUKA

PT Bukalapak.com Tbk. (IDX: BUKA) is one of Indonesia’s surviving pioneer
in ecommerce business founded in 2011. Its business primarily focuses on
ecommerce platform, bulk selling, and — after its IPO — investing in joint
ventures and associates.

In 6 August 2021, BUKA listed its shares in IDX and set record for the
largest fundraising ever in the domestic market at that time, raking in a
total of IDR 22 trillion from the public.

The IPO use of proceeds was to support 100% working capital for BUKA
and subsidiaries, which later changed by trimming the working capital
allocation for BUKA and reroute the proceeds for investment to JV and
associates (% of total proceeds).

BUKA IPO was getting a lot of attention from the public, especially retail
investors. The total number of shareholders as of February 2022 is
119,379, one of the most in IDX, despite down from 132,082 in the first
month following the listing date.

Since BUKA is now no longer in a pure marketplace business, we try to
identify the risks & reward of investment in BUKA and (again) try to make
sense of its valuation.

At this article, cutoff date for market data and screenshots are as of 18
March 2022, unless stated otherwise.

Readers shall not take/use this article as an investment advice. Please do your own proper research. See important disclosure at the PT Nilzon Kapital Advisor is registered and
end of this document. Investing involves risks. Tersedia dalam Bahasa Indonesia. Kunjungi nilzoncapital.com untuk mengunduh. supervised by Otoritas Jasa Keuangan.
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BUKA Stock Price Since IPO

E Second trading day, all-time

oo high at 1,110 (drop from
’ intraday high of 1,325) L 1000
BUKA denies dual listing
3,000
issue via ADR
. F 800
2,500 20\2% 3Q21 earnings Allo Bank
earnings release s
lease acquisition
2000 N announcement i
1,500 CEO submits .
resignation letter
1400 Allo Fresh investment
announcement L 200
500
0 T T T T T T T 0
August 21 September 21 October 21 November 21 December 21 January 22 February 22 March 22
Volume (mn)  e=mmmBUKA Stock Price (RHS)
Source: Financial Report, Yahoo Finance, IDX

Enterprise Value (EV) IDR4.04 trn
Market Cap IDR27.62 trn
2021 Net Revenues (Analysts Consensus) IDR1.93 trn
2022 Net Revenues (Analysts Consensus) IDR3.08 trn
Market Cap / 2022 Est. Net Revenues 8.97x
Employees (Sept 2021) 2,019

We use market data as of 18 March 2022 and financial data as of 30 Sept 2021.
Analysts Consensus and estimation data surveyed by Refinitiv. Low enterprise value
due to high cash balance as of 30 Sept 2021, the latest available financial report.
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Is LQ-45 supposed to perform better without BUKA? /

LQ45 Relative Performance 29 Sep 2021 - 18 Mar 2022

MDKA; 66.02%
BBNI; 64.36%
ADRO; 56.32%

*  Starting 29 September 2021, BUKA is included in several major
indexes at IDX: LQ45, IDX30, and IDX80 as a result of IDX “fast-entry”

ITMG; 36.93%
S BMR; 33.19%

index inclusion policy. —— J::JAB;I?giz?%

. It replaced SMRA in LQ45, TKIM in IDX30, and LINK in IDX80 — I 31225
simultaneously. E— BBTN; 28.52%

* Since the start of its LQ45 inclusion on 28 September 2021, BUKA :Lﬁ%?lz%igg
share has dropped significantly, indicating a -70.32% loss as of 18 — ok 2125%
March 2022. — KPch/F\;s;léig;%

*  On the contrary, SMRA, which was kicked out from LQ45 to make — 1733
room for BUKA, only lost -4.94% of its value during the same time — NP 13
frame. This is indicating that despite the unfortunate removal, SMRA m— NN, 10.45%
still outperforms BUKA by +65.38%. — TKIM; 7.46%

s GGRM; 6.42%

BN UNTR; 5.94%

= ANTM; 5.29%

B INTP; 4.77%

INDF; -2.03% ™
AMRT; -2.51% ™
TBIG; -4.01% ==
PTPP; -6.10% mmmm
ERAA; -6.61% M=
HMSP; -7.69% ==
ICBP; -7.90% ==
CPIN; -8.20% ==
MIKA; -8.73% =
EXCL; -9.86% mmm—=
BRPT; -10.77% =
UNVR; -12.04% e—
JPFA; -14.17% —
WIKA; -14.89% m—
SMGR; -15.29% —
TOWR; -21.46% N—

WSKT; -32.93% S— Source: IDX, Yahoo Finance

BUKA; -70.22 % |

Readers shall not take/use this article as an investment advice. Please do your own proper research. See important disclosure at the PT Nilzon Kapital Advisor is registered and
end of this document. Investing involves risks. Tersedia dalam Bahasa Indonesia. Kunjungi nilzoncapital.com untuk mengunduh. supervised by Otoritas Jasa Keuangan.




p.

Keeping Track of the Country’s
Biggest IPO



Post-IPO Execution: Change in the use of IPO proceeds

* On the evening of 1 December 2021, BUKA surprised the market by announcing its next EGMS with agenda to change its IPO proceeds

allocation.

*  The proposal was to significantly cut working capital funding for Bukalapak.com and rerouting the fund for acquisition/investment in JV or

associates.

*  The announcement happened only 4 months after the first listing date, which caught many investors — who already suffers -40% loss since IPO

price (or -62% from its peak) — off-guard.

* The change in the use of proceeds is not prohibited by law, as long as the shareholders agree to the proposal, which they did in the EGMS. It is,
in fact, beneficial to the shareholders as long as the management is able to hunt the best investment opportunities that can add value to BUKA

shareholders.

Media Coverage

Proposed Use of IPO Proceeds (Before)

Proposed Use of IPO Proceeds (After)

Use of Proceeds (%) Allocation IDR (bn) Use of Proceeds (%) Allocation IDR (bn)

Bukalapak.com Working Capital 66 14,454 Bukalapak.com Working Capital 33 7,227

Bukalapak seeks to use IPO proceeds for Buka Mitra Indonesia 15 3,285 Buka Mitra Indonesia 15 3,285
acquisitions, debt repayment Buka Usaha Indonesia 15 3,285 Buka Usaha Indonesia 15 3,285
Buka Investasi Bersama 1 219 Buka Investasi Bersama 1 219

Buka Pengadaan Indonesia 1 219 Buka Pengadaan Indonesia 1 219

Bukalapak Pte. Ltd. 1 219 Bukalapak Pte. Ltd. 1 219

Five Jack 1 219 Five Jack 1 219

Total 100 21,900 Acquisition & Investment 33 7,227

Total 100 21,900

Source: Deal Street Asia

Source: Company

Readers shall not take/use this article as an investment advice. Please do your own proper research. See important disclosure at the
end of this document. Investing involves risks. Tersedia dalam Bahasa Indonesia. Kunjungi nilzoncapital.com untuk mengunduh.

PT Nilzon Kapital Advisor is registered and
supervised by Otoritas Jasa Keuangan.




Post-IPO Execution: Change in the use of IPO proceeds (cont’d) , /

Proposed Use of IPO Proceeds
* Just look at the chart on your right.

;N
N
IPO Revision Realization
i l“ T 1 > M Bukalapak.com Working Capital M Bukalapak.com Working Capital-Realized ™ Subsidiaries Working Capital
= y (ETETGTAIET] Subsidiaries Working Capital-Realized M Acquisition m Acquisition-Allobank
Acquisition-Allofresh
Source: Company

Readers shall not take/use this article as an investment advice. Please do your own proper research. See important disclosure at the PT Nilzon Kapital Advisor is registered and
end of this document. Investing involves risks. Tersedia dalam Bahasa Indonesia. Kunjungi nilzoncapital.com untuk mengunduh. supervised by Otoritas Jasa Keuangan.




Post-IPO Execution: President Director and Commissioner step down

*  Just four weeks after the use of IPO proceeds news, the public was
again surprised by another significant event regarding BUKA
management personnel.

*  This time, President Director M. Rachmat Kaimuddin resigned after
taking BUKA public to pursue new career in the government.

. Few months prior Mr. Rachmat’s, one of the commissioner Mr. Lau
Eng Boon, tender his resignation for retirement.

*  The stock jump +5.12% following the resignation news.
* As of the writing of this article, the management change is as

follows:

V¥ Out: A |n:

« Lau Eng Boon *  Willix Halim (Promotion)
* M Rachmat Kaimuddin * Howard Nugraha Gani

* Victor Putra Lesmana

Readers shall not take/use this article as an investment advice. Please do your own proper research. See important disclosure at the
end of this document. Investing involves risks. Tersedia dalam Bahasa Indonesia. Kunjungi nilzoncapital.com untuk mengunduh.

% TECHINASIA NEWS JOBS COMPANIES EVENTS ABOUT  ADVERTISE

PREMIUM VISUALS VIDEOS NEWSLETTERS CATEGORIES ~ MARKETS ~

e Aditya Hadi Pratama - 5 Jan 2022 - 2 min read

Bukalapak CEO to step down months
after taking firm public (Update)

Update (January 5, 5 pm): Updated with details on Kaimuddin’s

replacement.

Muhammad Rachmat Kaimuddin, the CEO of recently listed Indonesian
ecommerce major Bukalapak, submitted his resignation letter to the firm on

December 28.

Source: Tech In Asia

PT Nilzon Kapital Advisor is registered and
supervised by Otoritas Jasa Keuangan.




Post-IPO Execution: Acquisition of Allo Bank

* The year of 2021 was the year for digital banks.
Share price of aspiring digital banks soars
following sequence of secondary public
offerings.

*  This digital bank fever was in part caused by the
minimum capital requirement asked by OJK in
order for banks to be able to operate branchless
banking on the back of decent technology
infrastructure and adequate capital.

*  BUKA has join the bandwagon by investing in
Allo Bank (IDX: BBHI), an aspiring digital bank
beneficially-owned by one of the Indonesian
conglomerate, CT Corp.

* The deal was sealed by exercising pre-emptive
rights from CT Corp’s Mega Corpora worth IDR
1.2 trillion.

. BUKA stock closed lower -6% on the date of
announcement.

Readers shall not take/use this article as an investment advice. Please do your own proper research. See important disclosure at the
end of this document. Investing involves risks. Tersedia dalam Bahasa Indonesia. Kunjungi nilzoncapital.com untuk mengunduh.

Relative Stock Performance 1 Jan 2021 - 18 Mar 2022 of Notable Indonesian Digital Banks

2,000.00¢
l ~JKSE 6561.55 = BBHI.JK 6425.00 i ARTO.JK 14750.00 * AGRO.JK 2015.49 x BBYB.JK 2170.00 BANK.JK 2630.00 BABP.JK 196.00 AMAR.JK 302.00

1,750.00¢
1,500.00¢
1,250.00¢
1,114.629

1,000.00¢

750.00%
673.46%

482.68%

%

246.

L5 | 949.84M

| -250.00%
21 Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2022 Feb Mar

Source: Yahoo Finance

As of 18 March 2022, BUKA investment in Allo Bank is worth IDR 13.55 trillion. If BUKA
paid no premium to Mega Corpora for the acquisition of pre-emptive rights, BUKA
gain on paper on Allo Bank is around IDR 12.35 trillion or +1,029%. In other words, 49%
of BUKA current market cap is contributed by its investment in Allo Bank.

PT Nilzon Kapital Advisor is registered and
supervised by Otoritas Jasa Keuangan.




Post-IPO Execution: Acquisition of Allo Fresh MZZ

Bloomberg

Indonesia Tycoon Teams Up With Bukalapak for
Online Grocery Push

e  Shortly after completing Allo Bank investment, BUKA made = Chairul Tanjung's CT Corp. to launch AlloFresh with partners
. . . . = Companies plan to invest $70 million in grocery venture
another headline by announcing investment in Allo Fresh by
forming JV with Trans Retail (also CT Corp’s) and Berani
Investment Pte. Ltd (an investment arm of Singaporean private
equity firm Growtheum Capital).

* Allo Fresh primary business is to trade daily necessities online
through a platform called AlloFresh. The company competes
directly in the already-overcrowded grocery space together with
GoMart (GoTo company), GrabMart (Grab company), Sayurbox,
Segari, TaniHub, Klikindomaret, Dropezy, and Astro. VG ] YU TS PR A B Wt Source: Bloomberg

Java. : Dimas Ardic

*  FYI, just about one week after Allo Fresh announcement, CNN
reported that two US-based ultra-fast delivery startups (Fridge .
No More and Buyk) shut down in the same week. Brittain Ladd, a Two ultra-fast delivery startups shut down in one week
food supply chain consultant and former worker of Amazon, said ’6 s R A
in the news "The worst business model ever created was rapid e
grocery delivery."

*  BUKA investment in Allo Fresh is IDR 777.78 billion. The stock
closed -4.71% lower in the day following the investment news.

2 TOP STORIES

Readers shall not take/use this article as an investment advice. Please do your own proper research. See important disclosure at the PT Nilzon Kapital Advisor is registered and
end of this document. Investing involves risks. Tersedia dalam Bahasa Indonesia. Kunjungi nilzoncapital.com untuk mengunduh. supervised by Otoritas Jasa Keuangan.




Post-IPO Execution: Notable acquisitions

Company/Subsidiary Business Activity Transaction Value Nominal Value
12-Aug-21|PT Ayo Tech Indonesia Acquisition Trading and services IDR 8.16 bn IDR 0.15 bn
02-Sep-21|PT Onstock Solusi Indonesia |Acquisition Web portal and commercial digital platform IDR 1.45 bn IDR 0.20 bn
28-Sep-21|PT Buka Usaha Indonesia Capital Enlargement |Web portal and commercial digital platform IDR 15.00 bn IDR 15.00 bn
12-Oct-21|PT Bina Nusa Indonesia Establishment Retail trade, not cars and motorcycle N/A N/A
12-Oct-21|PT Buka Mitra Indonesia Capital Enlargement |Web portal and commercial digital platform IDR 527.00 bn IDR 527.00 bn
02-Nov-21|PT Kokatto Teknologi Global |Acquisition Trading, services and industry IDR 90.09 bn N/A
03-Nov-21|PT Global Digital Indokreasi |Establishment Retail trade, not cars and motorcycle & IT N/A N/A
04-Nov-21|PT Belajar Tumbuh Berbagi |Acquisition Private education, private tutoring USD 1.00 bn N/A
16-Nov-21|PT Michael Global Digital Establishment Retail trade N/A N/A
18-Jan-22|Allo bank Acquisition Digital bank and services IDR 1,193.96 bn IDR 249.78 bn
02-Mar-22|Allo Fresh Indonesia Acquisition E-grocery platform IDR 777.78 bn IDR 77.53 bn

* Asfaras we’re concern, BUKA is yet to seal one fantastic deal that can change the game and prove the skeptics wrong.

*  Oh...wait! What about PT Belajar Tumbuh Berbagi $1 billion investment???

Source: Company

Readers shall not take/use this article as an investment advice. Please do your own proper research. See important disclosure at the
end of this document. Investing involves risks. Tersedia dalam Bahasa Indonesia. Kunjungi nilzoncapital.com untuk mengunduh.

PT Nilzon Kapital Advisor is registered and
supervised by Otoritas Jasa Keuangan.
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Commitment to Acquire BTB for
$1 Billion?



FYI, S1 billion is half of BUKA current market cap

*  Based on information available in the subsequent events, BUKA is currently committed Screen Capture from BUKA 3Q21 Financial

to purchase PT Belajar Tumbuh Berbagi (“BTB”), an Indonesian firm self-described as Report
private education, tutoring, and digital business. 39. EVENTS AFTER THE REPORTING DATE
(continued)

*  The acquiring companies are KKl and BUK, both 100% effectively owned by BUKA.

The deal was signed on 4 November 2021, three months after the IPO and one month
prior the decision to change of use of IPO proceeds.

At that time, BUKA market cap was around IDR 70 trillion (equivalent to around USD 5
billion), compared to today’s market cap of IDR 28 trillion (USD 1.93 billion).

If we read this right and there is no error in our interpretation and/or error in the text
verbatim, we consider this acquisition to be relatively massive, remembering the deal
size ($1 billion) is about half of both BUKA current market cap and BUKA book value of
equity. If we were later proven wrong, we’re sorry, but this disclosure is worth to

discuss.

If you can read our mind: Is S1 billion just an on-paper valuation? Is BUKA about to pay
BTB for $1 billion or any amount lower than that? How do they finance the deal? What
about the terms of acquisition? Is it involving cash or share swap? What are the reasons
for the acquisition? How they come up with the $S1 billion valuation?

Acquisition of PT Belajar Tumbuh Berbagi

On November 4, 2021, KKI and BUK signed a
share sale and purchase agreement with PT
Belajar Tumbuh Berbagi (“‘BTB”), a company
incorporated in Indonesia for USD1,000,000,000
to acquire 100% ownership or a total of 11,340
shares. Based on BTB’s Shareholders Decision
on November 5, 2021, notarized by Notarial
Deed No. 33 dated November 5, 2021 of Aulia
Taufani, S.H. and The notarial deed has obtained
approval from the Minister of Law and Human
Rights of the Republic of Indonesia in its Letter of
Acceptence letter of No. AHU-AH.01.03-
0475880 dated November 22, 2021, BTB’s
shareholders among others, approved the
takeover of all shareholders' shares to KKI of the
amount 4,000 shares of series A, 4,339 shares
of series B and 3,000 shares of series C and BUK
of the amount 1 share of series B.

BTB engages mainly in activities related to
business in the other fields of private education,
social activities in work social institutions, private
tutoring and counseling education, trading
application development activities via the
internet, other computer programming activities,
web portals and/or digital platforms with
commercial purposes, business consulting and
business brokerage activities and advertising.

Source: IDX

PT Nilzon Kapital Advisor is registered and
supervised by Otoritas Jasa Keuangan.

Readers shall not take/use this article as an investment advice. Please do your own proper research. See important disclosure at the
end of this document. Investing involves risks. Tersedia dalam Bahasa Indonesia. Kunjungi nilzoncapital.com untuk mengunduh.
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A quick Google search about BTB shows us the following:

* There are not many results you can get by searching “belajar
tumbuh berbagi” in Google.

. However, the top search leads us to Bolu.id website, a
community-based business seeking to help Indonesian people
to sell online and familiarize sellers with the use of ecommerce
platform.

. Further down to the site, we find that “Bolu” is a brand name of
PT Belajar Tumbuh Berbagi (BTB), the very same company that
BUKA is about to acquire.

. FYI, Bolu’s Office #2 address is in the same building with BUKA,
indicating that the company may already begin to integrate
their business.

*  Thus, we assume that BTB is indeed Bolu, or at least affiliated.

* Bolu is, according to themselves, acronym of “Belajar Online
Yuk” (Let’s Learn Online).

Screen Capture from Google Search

Google

belajar tumbuh berbagi X $ Q

Q All &) Images [3] Videos (& News © Maps : More Tools

About 8,720,000 results (0.36 seconds)

https://bolu.id - Translate this page

Bolu — Belajar Online Yuk — Belajar Jualan Online Di ...
Belajar dan praktek bareng-bareng! lkuti Webinar, Kulwa (Kuliah WhatsApp), Review Toko dan
aktivitas ... BOLU (PT Belajar Tumbuh Berbagi). Office #1:.

Screen Capture from Bolu.id Website

O F F I CE CONTACT US

BOLU (PT Belajar Tumbuh Berbagi)

Office #1:

Pergudangan Duta Indah Karya C39
JI. Daan Mogot Km 13 RT 10 / RW 02, Rw. Buaya.

Partnerships:

Email: partnerships@bolu.id
Customer Support:

WhatsApp: +62 812-1188-5900

Kecamatan Cengkareng, Jakarta Barat 11730

Office #2:

Gedung Metropolitan Tower
JI. TB Simatupang No.Kav.14, RT.10/RW.4, Cilandak Barat,
Kec. Cilandak, Kota Jakarta Selatan 12430

Source: Google, Bolu.id, accessed 18 March 2022

Readers shall not take/use this article as an investment advice. Please do your own proper research. See important disclosure at the
end of this document. Investing involves risks. Tersedia dalam Bahasa Indonesia. Kunjungi nilzoncapital.com untuk mengunduh.
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However, BUKA is yet to disclose further details on this deal, since we find
no disclosure of BTB deal around that date

404 Not Found.

We are yet to find any clue on how this deal was
valued, the source of funds to finance such
massive deal, and the terms and agreements that
may bind BUKA; in order to make a fair and
objective assessment on the deal.

Reader is advised to keep updated with any

Screen Capture from IDX Disclosure Page (BUKA), Showing No Disclosure on BTB

01 December 2021 17:12:55

Invitation of Extraordinary General Meeting of Shareholders [BUKA ]
Attachment:

I 20211201_BUKA_Pemanggilan RUPS_31005618_lamp2.pdf

[ 20211201_BUKA_Pemanggilan RUPS_31005618_lamp1.pdf

16 November 2021 09:09:14

Announcement of General Meeting of Shareholders [BUKA ]
Attachment:

I 20211116_BUKA_Pengumuman RUPS_30992746_lamp1.pdf

information that BUKA management may issue
after the date of this article.

15 November 2021 20:25:09

Submission of Material Transaction/Changes in Main Business Activities [BUKA ]
Attachment:
I 20211115_BUKA_Rencana Transaksi Material diatas 50% Ekuitas_30992708_lamp1.pdf

09 November 2021 20:51:48

Advertisement Submission [BUKA ]

Attachment:

I 20211109_BUKA_Penyampaian Bukti Iklan_30991476_lamp2.pdf
I 20211109_BUKA_Penyampaian Bukti Iklan_30991476_lamp1.pdf

08 November 2021 19:43:32

Material Information or Facts Report Disclosure of Information on the Commencement of Exercise Period of Management and
Employee Stock Option Program (MESOP) of PT Bukalapak.com Tbk [BUKA ]

Attachment:

I 20211108_BUKA_Laporan Informasi dan Fakta Material_30991087_lamp2.pdf

I 20211108_BUKA_Laporan Informasi dan Fakta Material_30991087_lamp1.pdf

04 November 2021 14:35:29

Monthly Report of Securities Holders Registration [BUKA ]
Attachment:

Source: IDX, accessed 18 March 2022

Readers shall not take/use this article as an investment advice. Please do your own proper research. See important disclosure at the
end of this document. Investing involves risks. Tersedia dalam Bahasa Indonesia. Kunjungi nilzoncapital.com untuk mengunduh.

PT Nilzon Kapital Advisor is registered and
supervised by Otoritas Jasa Keuangan.
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Instead, we find that one of the Co-Founders of Bolu posted a public thread

that may hint the acquisition on Twitter

* As far as we concern, the deal of this relative size is subject to
shareholders approval and other procedures stated in POJK 17/2020
about material transaction and POJK 31/2015 about public disclosure, but
maybe there are some critical information that we missed.

* Instead, we found out that one of Bolu Co-Founders posted a picture
that may hint to the situation of the room where and when the
agreement was signed, further disclosing to their followers about the
past story of Bolu and hinting the future that they expect the company
will be doing. The date of the Co-Founder’s post was at 6 November
2021, two days after the signing date stated in the subsequent events.

Readers shall not take/use this article as an investment advice. Please do your own proper research. See important disclosure at the
end of this document. Investing involves risks. Tersedia dalam Bahasa Indonesia. Kunjungi nilzoncapital.com untuk mengunduh.

Screen Capture from the Co-Founder’s Twitter Page

S /"
’ Perjalanan B | kembali dimudahkan untuk bisa membantu UMKM

Indonesia untuk terus bertumbuh. #startupjourney

Source:
https://twitter.com/cartnesia/st

atus/1456806018030071808?s
=21, accessed 18 March 2022

PT Nilzon Kapital Advisor is registered and
supervised by Otoritas Jasa Keuangan.

< I 0/ /21

) Replying to @
Menengok beberapa tahun ke belakang, yang ingin dicapai Bolu yaitu
menggapai sebanyak2nya orang bisa mengenal online untuk bisa jualan
dan terus bertumbuh bisnisnya.

0

S  05//21
a Nama yang dipilih kemudian Bolu, kepanjangannya Belajar Online Yuk!

Bolu mulai serius membangun rangkaian kelas jualan online yang
mudah dipelajari dan dipraktekkan.

Belajarnya melalui grup WhatsApp. Ya, sesederhana itu. Baru sejak
pandemi format webinar mulai dilakukan.

@ }
< I, 05/ 11/21
Gak terpikir sebelumnya bahwa ini kemudian akan berbentuk startup,

sampai akhirnya dipertemukan dengan cofounder, investor, dan tim
yang solid dan saling bantu untuk membesarkan Bolu.

0
I, /121
: Perjalanan gak pernah selalu mulus. Berulang kali di ujung tanduk.
Tapi masih banyak orang yang percaya dengan misi Bolu. Dan Tuhan

masih merestui kami. Alhamdulillah Bolu bisa jalan terus. Tetep usaha,
tetep belajar.

T

Saat ini, Bolu semakin dimudahkan untuk meneruskan misinya.

Sebelumnya Mei-Agustus kami membuat program beasiswa belajar
gratis untuk UMKM dengan nama #MerdekaBerbisr

Kedepannya, semua program belajar Bolu akan diGRATISkan untuk
siapapun yg ingin belajar digital marketing.

0

S| 06/11/21

: Bolu mengundang teman2 enterpreneur, brand owner, startup,
pemerintah, dan pihak2 yg juga support pengembangan UMKM untuk
bisa berkolaborasi bersama.

Bisa kirim email ke - 8 untuk diskusi lebih lanjut.
v (o L)
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https://twitter.com/cartnesia/status/1456806018030071808?s=21

Our further observation hints that BTB product is likely still in the MVP MM/
phase '

Screen Capture from LinkedIn Screen Capture from Google Play Screen Capture from Google Play (2)

™ i HaiBolu Belajar Bisnis Online
m Q Ssearch ng - r\:n-wrm ’ Google P]ay earcl “ é- o Details

\\BELAJAR. TUMBUH. BERBAGI.\\\\
\

Categories v Home Topcharts  New releases yang akan menjawab pertanyaan kamu dengan super niat dan
tulus sampai kamu benar-benar terbantu &

Entertainmen

Apps

p HAibolu

N @bou T

Edward cullen kumisnya kayak Jaja Miharja.

Movies Belajar bisnis online, install HaiBolu aja! &

HaiBolu Belajar Bisnis Online
Books “ni Bolu Education kKKK 16 2 I Salam hangat,

Mimin HaiBolu
Bolu Account
Empowering Indonesians to start their own businesses from just a smartphone. Payment methods b o l u This app is available for your device
E-Learning Providers - Jakarta - 645 followers .
Play Points New [ Add to Wishlist m More info
2 1 person from your school works herdl- 37 employees o
My subscriptions

Rated for 12+
Parental Guidance Recommended

Users Interact, Shares Location, In-App Purchases

Learn more
Screen Capture from Instagram
/-.m aibolu - Follow .
WAibolu 3 ) el - el App info
haibolu !
@ haibolu SBL SBL SBL! @6
| HAibolu 2,818 posts | 60.ak followers | 2,093 following ) hebe Seneng Banget Ll @@ i erharu bangst HaiBol wleh Version 15.4
KOMUNITAS PEBISNIS ONLINE NO#1 tSemcz_:alea\Bo\: bisba lid\ temen :etia 1e:(ne‘n4emehn:»fnam
rovun e e
PALING HITSS SE-INDONESIAG&& Terid KasT LK SUppOFE ke s ma W M) Updated on Dec 19, 2021
Semua bisa SUKSES JUALAN ONLINE & & é #haibolu0k
BAGI-BAGI ILMU GRATISSS SELAMA SETAHUN! Shaluol) e
Klikcholtid/komunitas:bio wkor;vumtasnlshap xidebi‘sms #idekreatif #dawlyha:l:rmkwa‘ Downloads 500+ downloads
#smallbusinessowner #smallbusinessindonesia
" P - P l FOLLOWERS N
= wWe = @ e @ et . ponnicadze Herhe
"
Ilimu TikTok limu WA Foto Produk Copywriting limu Cuan Ide Konten! Gratisan! o Q v E]
®Q o Q V sotes Android OS 5.0 and up
# POSTS G GUIDES ® REELS VIDEOS @ TAGGED ——— 2 @ Add a comment. f‘f d b I
30 likes Offered by Bolu
3 DAYS AGO
. Released on Nov 28, 2021
Source: LinkedIn, Google Play, Instagram, accessed 18 March 2022
Readers shall not take/use this article as an investment advice. Please do your own proper research. See important disclosure at the PT Nilzon Kapital Advisor is registered and

19

end of this document. Investing involves risks. Tersedia dalam Bahasa Indonesia. Kunjungi nilzoncapital.com untuk mengunduh. supervised by Otoritas Jasa Keuangan.



We are so curious and enthusiastic about
this acquisition, so we believe that it may
be a good idea to try the services offered
by Bolu.id.

At first, we landed on Bolu.id page and
were asked to signup using our WhatsApp
number.

Then, we were asked to choose the
upcoming webinar. But, there were no
webinar scheduled at that time :(

Luckily, Bolu offered us to join previous
classes, which (of course) we accept!

After some technical stuffs, we were
ended up joining a public WhatsApp
group.

For few days, we observe what is really
happening, and mostly it’s about how you
solve technical problems about some
online stuffs and how to do online
merchandising.

We left the group to focus on this report.

We tried Bolu.id services for few days

Screen Capture from Bolu WhatsApp Group

Hlibolu

Daftar Kelas

WEBINAR AKAN DATANG

Belum ada webinar nih

SIMAK JUGA KELAS LAINNYA

Copywriting

e Yang Memikat Pembeli

A 22 orang telah mendaftar
GRATIS

Y Filter slas

Copywriting: Membuat Caption Instagram

“‘% Webinar HaiBolu 170322-1

Selamat pagi #Tc P
Semoga hari ini sehat lahir dan
batinnya, lancar bisnis dan
pekerjaannya, dan selalu bahagia

Yuk lanjut diskusi dan berbagi ilmu
lagi,

Karena berbagi ilmu tidak akan
mengurangi apa yang kita miliki,
tapi malah menambah yang kita
punya dan jadi amal jariyah kita
kelak. Amin.

0621 EO O O

X

Source: Bolu, WhatsApp, accessed 18 March 2022

Webinar Bolu - No More Lemes, Laris
Jualan di Bulan Ramadhan

Hallo selamat datang "

Untuk yang ketinggalan webinar
kemarin bisa tonton record zoom
dibawah ini yaa :

Lalu, untuk yg mau sharing2
seputar bisnis atau jualannya
temen2 boleh masuk ke grup
komunitas & tapi kalau yg sudah
masuk tidak perlu gabung lagi yaa

lik.bolu.id/komunitas-

WEEKEND

orang pada pejuang small
business

Anyeong bestiee
Happy weekend semuanyaa.

Udah bukan rahasia lagi kalo
weekendnya pebisnis tuh
bukannya liburan,rebaha,atau
rehat tapi masih tetep sibuk
ya bestice ® &

Tapi tetep semangat ya
bestie,semoga rezeki hari
weekedn nya
melimpa,orderan nya
banyak.aamiin @ &

Semangat pagi.... (s @ 10:03

Readers shall not take/use this article as an investment advice. Please do your own proper research. See important disclosure at the
end of this document. Investing involves risks. Tersedia dalam Bahasa Indonesia. Kunjungi nilzoncapital.com untuk mengunduh.
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Besides Bolu, further Google search about BTB shows us another upstart MM/

£/

«“ °)
Ceri
*  BTB is likely managing multiple brands with different business models. In fact, we Ceri Landing Page
found that another upstart “Ceri” is operating under the same company name, cert
BTB.
*  Both Ceri and Bolu shared the same office building at Metropolitan Tower, South Langkah Awal Untuk Memulai Karir Kamu
Jakarta.

Aplikasi Kerja Khusus SMA, SMK, dan Magang
*  Based on our observation on Ceri website, the company is likely to operate career

advise and job hunting/advertising business.

* Inone of their Instagram post, Ceri described their mission to help job hunters: @ Carikerja (ﬁ Rekrut Pekerja
. _ o ' . Saya siapbekeri 2 | Coreeesr @
ceri  Ceri.app Tunggu Ceriya, habis ini, kaniu gaperlu pusing lagi deh ¢ g
buat urusan nyari kerja. Kan ada Ceri! gp -9
Source: Ceri.app
Ceri Trademark on Ministry of Law Page Ceri Instagram Page, First Post at February 2022  Ceri Contact Details on Website
oL - qmwm Q Search . P
Hubungi Kami
ﬂ Sosossarasos by | ceriapp HEEN 9 PT Belajar Tumbuh Berbagi . +62813-9447-8844
Ceri 4 ) Metropolitan Tower Lantai 17 hello@ceri.app
ssssss 3 cer' s 270 followers e JI. R. A. Kartini, JI. TB Simatupang No.kav. 14,
(4 Ceri RT.70/RW.4, Cilandak Bar., Kec. Cilandak,
ce r' Cari kerja? Ceri aja! Kota Jakarta Selatan, 12430
. _ o #cerikerja
1102022018906 ) 2022-03-11 ceri.app
pppppppp Source: Instagram Source: Ceri.app

Source: pdki-indonesia.dgip.go.id

Readers shall not take/use this article as an investment advice. Please do your own proper research. See important disclosure at the PT Nilzon Kapital Advisor is registered and
end of this document. Investing involves risks. Tersedia dalam Bahasa Indonesia. Kunjungi nilzoncapital.com untuk mengunduh. supervised by Otoritas Jasa Keuangan.




A

In 2020, BTB registered "Ngolshop” trademark and web domain /

. i _ Ngolshop.com Internet Archive
*  The furthest we can observe about BTB is when the company registered “Ngolshop” brand in il

the trademark registry in November 2020 and registered domain name on August 2020.

*  WaybackMachine detected earliest activity of the website is at 2016.

*  However, Ngolshop seems to ceased operation since the web page is no longer accessible and
the latest post on their Instagram page was on June 2021.

*  Ngolshop business was likely about online store management and bookkeeping.

Source: WaybackMachine

Ngolshop Trademark on Ministry of Law Page Ngolshop Instagram Page Ngolshop Domain Registry Page
b Pangkalan Data Kekayaan Intelektual st B\ G a 1 for domains or IP addresses

ngolshop.com

hois information
< Kembali ke pencarian ici v oes
ngO|Shop'0ff|C|a| m . DNS Records | Diagnostics
No. Pendaftaran Tgl. Pendaftaran Fed .
a IDM000941438 2021-12-31 ‘ (ngolshop 28posts  520followers 33 following cache expres n 20 hours, 42 minuts and 28 secands
© refresh
i 1
ngolshop lfsml?tfkuan otomatis olshop! s i
Siatus &> Bikin rekapan mudah
) 52 Cetak label pengiriman Name PDR Ltd. d/b/a PublicDomainRegistry.com
(TM) Didaftar <

-~ &5 Laporan profit instan Whois Server whois.publicdomainregistry.com
Detail DJ ngolshop &5 Website olshop instan Referral URL www.publicdomainregistry.com

NOMOR PENGUMUMAN TANGGAL PENGUMUMAN Pakai GRATIS daftar disini -} Status lient rohibited rohibited

BRM2064A 2020-11-23 ngulshop.com |

mportant Dates

NOMOR PERMOHONAN TANGGAL PENERIMAAN Followed by haibolu p

DID2020071373 2020-11-18 Expires On 2022-08-18

TANGGAL DIMULAI PELINDUNGAN TANGGAL BERAKHIR PELINDUNGAN Registered On 2020-08-18

2020-11-18 2030-11-18 Publikasi Updated On 2021-08-18

Publikasi A & N s
lame Servers
1.dewawel b.com 94.237.76.251
;. : : : Source: Instagram "
Source pdkl—lndonesla,dglp_go_Id g ns2.dewaweb.com 103.152.242.120
Source: Whois
Readers shall not take/use this article as an investment advice. Please do your own proper research. See important disclosure at the PT Nilzon Kapital Advisor is registered and
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There are some other notable $1 billion upstarts in Indonesia , /

Screen Capture from LinkedIn and JobStreet

. . m Q search L H ] [
1. GOJek (|n 2016) < BELAJAK. 1UVIVIDUM. n:::m;p\mil\g;' - Mesig\n'g
2. Tokopedia (in 2017) Z\ @ibolu \\

. | S |

3. Traveloka (in 2017)
4' BUkaIapak (In 2018) EBn::)Icl):IA/ering Indonesians to start their own businesses from just a smartphone.
5. Ovo (in 2019) - 1,661 employees @ oo o0 sttt 57 s
6. J&T Express (in 2021) - 5,864 employees, Indonesia Coare)
7. Ajaib (in 2021) - 387 employees tome fbo Pous ol Feodls
8. Kopi Kenangan (in 2021) - 1,500 employees Bomemienman ()
9. OnlinePajak (in 2021) - 84 employees
10. BTB (at BUKA acquisition in December 2021) (Bolu + Ceri) — 50 employees? B

There are no jobs right now.

Create a job alert and we'll let you know when relevant jobs are posted.

Source: Kompas.com, Linkedin

@ JobStreet sk CariLowongan  MydobStreet  Profil perusahaan  Tips Karier ® Bahasa v/

Q belajar tumbuh berbagi x @ Daerah, kota atau kabupaten &F Semua Spesialis:

e e T

Kami tidak dapat menemukan lowongan kerja yang kamu cari

Cek penulisanmu dan sesuaikan kriteria filternya SOUI‘CB. Linkedln, JObStl’eet,
accessed 18 March 2022
Readers shall not take/use this article as an investment advice. Please do your own proper research. See important disclosure at the PT Nilzon Kapital Advisor is registered and
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Is BUKA’s cash balance sufficient to finance this deal? , /

Proposed Use of IPO Proceeds
* Back to the breakdown of the use of IPO proceeds, capital

allocation for investment and acquisitions are IDR 7.23 trillion,
with IDR 6.68 trillion remain yet to be used after Allo Bank and

Allo Fresh acquisitions.
* If BUKA is about to purchase BTB for $1 billion (IDR 14.30

trillion), we don’t see BUKA cash balance is sufficient even just
to cover half of the proposed transaction.

*  Thus, BUKA may need to explore external financing, reallocate
its use of IPO proceeds (again), or use other method to get
additional funding for BTB acquisition.

IPO Revision Realization
M Bukalapak.com Working Capital M Bukalapak.com Working Capital-Realized ™ Subsidiaries Working Capital
Subsidiaries Working Capital-Realized M Acquisition M Acquisition-Allobank

Acquisition-Allofresh

Readers shall not take/use this article as an investment advice. Please do your own proper research. See important disclosure at the PT Nilzon Kapital Advisor is registered and
end of this document. Investing involves risks. Tersedia dalam Bahasa Indonesia. Kunjungi nilzoncapital.com untuk mengunduh. supervised by Otoritas Jasa Keuangan.




BTB shareholders be like if the acquisition is settled in cash: , /

Readers shall not take/use this article as an investment advice. Please do your own proper research. See important disclosure at the PT Nilzon Kapital Advisor is registered and
end of this document. Investing involves risks. Tersedia dalam Bahasa Indonesia. Kunjungi nilzoncapital.com untuk mengunduh. supervised by Otoritas Jasa Keuangan.
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Mandatory Lockup Expiration:
Now What?



Trading volume was relatively quiet in the second month following the IPO, Mm

but has been picking up near the lock-up expiration date scheduled on 26 »/
March 2022

BUKA Weekly Average Transaction Volume, with Share Price in the : Multiple attempts to bottom fishing after price dropped
Background Starting 18 Aug 2021 (Not Included in the Vertical Axis) below the IPO price for the first time, resulting in a surge in
2,500 8% trading volume.
500 a & : Selling pressure after Q3 earnings announcement (29
' i‘ 6% November 2021).
| 9
1,500 | 2% : : :
’ | EXENE: Market rout after Russia declared war on Ukraine while
\ A% Nasdag entered bear market, resulting in BUKA shares making
1,000 | multiple new lows. However, the average trading volume has
} ! been picking up for the past few weeks.
500 |
|
|
|
0 | |
Aug 2021 Oct 2021 Dec 2021 Feb 2022

mm Average Weekly Volume (mn) e % of Adjusted Free Float (RHS)

*) We define % of Adjusted Free Float as a percentage of weekly trading volume divided by
total amount of IPO shares and unlocked shares from existing private investors. We assume
private investors have released their unlocked shares at the listing date, which may not be
accurate. Source: Yahoo Finance.

Readers shall not take/use this article as an investment advice. Please do your own proper research. See important disclosure at the PT Nilzon Kapital Advisor is registered and
end of this document. Investing involves risks. Tersedia dalam Bahasa Indonesia. Kunjungi nilzoncapital.com untuk mengunduh. supervised by Otoritas Jasa Keuangan.




Investors who participated in BUKA late-stage private funding rounds may
likely to face a similar complex situation

Indicative Weighted Average Entry Price of Private Funding Rounds

2019

Investor
Domestic mutual fund
Domestic corporate 1
Foreign corporate 1
Foreign fund 1

Indicative Weighted Avg Entry Price* Indicative Floating Loss @272/share

584

-53%

2020

Foreign corporate 2
Foreign corporate 2
Domestic corporate 1
Foreign corporate 1
Foreign corporate 3

535

-49%

2021

Foreign omnibus

Foreign corporate 4
Foreign fund 2

Foreign venture capital 1
Foreign individual

Foreign omnibus 2
Domestic venture capital 1
Domestic venture capital 2
Foreign venture capital 2
In-kind contribution

410

-34%

*) Indicative average entry price is calculated by tracking equity movement in the Statement
of Changes in Equity. We provide no guarantee that the stated numbers are accurate. Actual
numbers may differ materially due to different investment circumstances.

*) We assume all investors in the same class for a particular financing round are entitled to
the same indicative average entry price, which may not be accurate depending on the
individual terms and conditions set during the private funding round.

Source: Prospectus, Financial Report, IDX

Readers shall not take/use this article as an investment advice. Please do your own proper research. See important disclosure at the
end of this document. Investing involves risks. Tersedia dalam Bahasa Indonesia. Kunjungi nilzoncapital.com untuk mengunduh.

Using available information in the prospectus, we attempted
to calculate indicative weighted-average entry price for pre-
IPO investors dated back to 2019.

Assuming nobody sold the shares up to date, we found that
most of the pre-IPO investors are likely to face floating loss
ranging from -34% to -53% at IDR 272/share (BUKA closing
price as of 17 March 2022), depending on respective terms
and conditions during the funding round. This is because on
average, the entry price was ranging from IDR 410/share to
IDR 584/share. This is for informational purpose only. We

provide no guarantee that the numbers are accurate due to

multiple circumstances and thus please take it with a grain of

salt.

PT Nilzon Kapital Advisor is registered and
supervised by Otoritas Jasa Keuangan.




Based on information available in the prospectus and
further updated with financial statement disclosure issued
on 29 November 2021, BUKA stated that the Company is in
contract with one of its investor-supplier to meet certain
cloud services spending goal by the pre-defined deadline in
exchange for capital injection (the spending goal is twice as
much as the amount invested by this investor).

BUKA is subject to obligation to buyback or issue additional
shares to this investor-supplier if the Company fails to meet
the spending goals by the pre-determined deadline. Thus,
the risk of dilution and financial loss arising from this
agreement still persist up to the date of 3Q 2021 financial
report issuance.

The management believe that they will meet the goal over
the relevant time period.

BUKA is still bonded to buy back shares from, or issue additional shares to
one of its investor for free if...

Agreement with Naver Corporation

In connection with the issuance of series G shares
in 2021, the Company entered into an agreement
with Naver Corporation (“Naver”) which has been
amended in May 2021, whereby: (i) Naver
purchased US$10 million of series G shares; and (i)
the Company undertook to enter into a cloud
services agreement with Naver subject to agreed
terms and conditions. As of the date completion of
this consolidated financial statements, the cloud
services agreement has yet to be entered into by the
parties. The terms of the company agreement with
Naver Corporation provide that if and to the extent
the Company do not enter into a cloud services
agreement with Naver by November 16, 2021 or
such later date as agreed by the parties, the
Company may be obligated to buy back certain
series G shares (or in equivalent number of shares
after the Company’s shares are being stock split)
from Naver Corporation up to US$10 million.

In addition, if the purchase of cloud services from
Naver over the term of the agreement is less than
US$20 million, the Company may be obligated to
either: (i) pay refund of the unrealized contract value
to Naver up to USD10 million and will receive certain
series G shares (or in equivalent number of shares
after the Company’s shares are being stock split)
from Naver without any payment consideration from
the Company or (ii) issue additional shares to Naver
in the amount of the unrealized contract value up to
USD10 million. The number of shares to be returned
by or issued to Naver will be subject to certain
adjustments pursuant to the definition of 'fair market
value' in the agreement. Naver will have the sole
discretion to option for either alternatives. The
Company currently expect spending on cloud
services from Naver over the relevant time period
will likely reach US$20 million and will not be
obligated to buyback any such series G shares (or
in equivalent number of shares after the Company’s
shares are being stock split).

Readers shall not take/use this article as an investment advice. Please do your own proper research. See important disclosure at the
end of this document. Investing involves risks. Tersedia dalam Bahasa Indonesia. Kunjungi nilzoncapital.com untuk mengunduh.
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Revisiting BUKA Relative Valuation



Which measurement is suitable for BUKA valuation?

Depending on the situation and business model, valuation for
ecommerce companies may vary.

To complicate things further, most of the ecommerce

Amazon.com Inc. Revenue Segments

Information on reportable segments and reconciliation to consolidated net income (loss) is as follows (in millions):

Year Ended December 31,

. - - . North America
businesses are still losing money and yet to make any profits; Netsales s o s mew s 29
. . Operating expenses 163,740 227,631 272,562
BUKA is no exceptlon. Operating income $ 7033 $ 8651 S 7,271

International
Even for Amazon.com Inc., their operation outside of North o I N
America was still in the red, indicating a challenging ecommerce L il : . Lt ___
landscape in the developing markets. 7 7
. . . . . Operating income $ 9201 $ 13,531 § 18,532

In the ASEAN region, Sea Limited’s Shopee business has just Consotidated
. . . - . . Net sales $ 280,522 $ 386,064 $ 469,822
booked its first meaningful contribution to the gross profits Operatng expenses 265981 363,165 w983
Operating income 14,541 22,899 24,879

after 7 years in existence.

Further closer to the domestic market, GoTo has just disclosed
their IPO prospectus, showing Tokopedia still making a loss.

While discounted cash flow model may not be useful due to

Source: Amazon.com Inc., 2021 10-K

Sea Limited Income Statement

For the Three Months
ended December 31,

For the Year
ended December 31,

2020 2021 2020 2021
- $ $ $ $
ultra-long term nature of BUKA business, we see Price/Sales EEERE
. . . Digital Entertainment 693,362 1,415,044 2,015,972 4,320,013
Ratio to be the most effective a pproaCh especia I |y when E-commetce and other services 656,566 1,482,665 1,777,330 4,564,617
4 Sales of goods 216,622 324,405 582,362 1,070,560
comparing listed companies with similar business model. Total revenue 1566550 N— orssee | Bissueo
Cost of revenue
Cost of service
Digital Entertainment (208,360) (374,783) (702,329) (1,230,082)
E-commerce and other services (611,637) (1,235,351) (1,743,773) (3,825,826)
Cost of goods sold (212,841) (301,252) (580,657) (1,003,547)
Total cost of revenue (1,032,838) (1,911,386) (3,026,759) (6,059,455)
Gross profit 533,712 1,310,728 1,348,905 3,895,735

Source: Sea Limited, 2021 Filing

PT Nilzon Kapital Advisor is registered and
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A

Are all ecommerce businesses the same? /

. No, they don't.

. Based on our observations in five different regions (Asia, Europe, Africa, North America, and South America), the treatment and performance
measurements are highly affected by consumer behavior, business model, infrastrucutre and taxation in that country.

* Ingeneral, there are three different business models that any ecommerce platform can focus:

Monetization Power $$$

Companies in this business model Companies in this business model Companies in this business model

making money primarily by pursuing making money primarily by providing making money primarily by providing

commission from every sales happening warehousing, inventory handling, B2B services to enable merchant to

in the platform, usually as a percentage delivery and commission from every setup exclusive white-label shop.

of total sales. sales happening in the platform.
Readers shall not take/use this article as an investment advice. Please do your own proper research. See important disclosure at the PT Nilzon Kapital Advisor is registered and H
end of this document. Investing involves risks. Tersedia dalam Bahasa Indonesia. Kunjungi nilzoncapital.com untuk mengunduh. supervised by Otoritas Jasa Keuangan.




Mm

Business Model: Take rate /

*  The key differentiation of this business model is that the ecommerce platform is not responsible for the handling of goods and delivery. The
ecommerce platform acts as the primary custody that releases fund transfer once the transaction is completed and no dispute is raised by either
merchant or buyer.

*  Example of companies with this business model are: Bukalapak.com (BUKA), eBay (EBAY), Sea Limited (SE), Pinduoduo (PDD), Alibaba Group
(BABA), Mercado Libre (MELI), etc. These companies primarily charge “Platform Fee” as the percentage of total sales.

E-commerce 1. Customer place orders and make payment
------------------------------------------------------------------------------------------ B L T T
4. E-Commerce Platform forward the payment to Platform
; Supplier/Reseller after Customer confirm finished : ;
; orders, minus some percentage of “Platform Fee” that '
s Sedpehroaintivy : ; Customer
Su liers belongs to E-Commerce Platform. This “Platform Fee i
PP : . : :
is then recorded as revenue in E-Commerce income :
statement. :
v
» Reseller » Courier —
T 3. Courier deliver the product to Customer
2. Supplier/Reseller confirm incoming orders and send the goods using designated courier service
— Goods flow - » Money flow
Readers shall not take/use this article as an investment advice. Please do your own proper research. See important disclosure at the PT Nilzon Kapital Advisor is registered and
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A

Business Model: Fulfillment /

*  The key differentiation of this business model is that the ecommerce platform handle the warehousing, order processing, delivery, and custody

of the funds. In this business model, merchant can focus on producing goods available for sale, while the ecommerce platform handles the
transfer of goods into end consumer.

*  Example of companies with this business model: Amazon (AMZN), Overstock (OSTK), Coupang (CPNG), Ceconomy (CEC), Americana SA (AMER3),
etc. Net revenue is primarily calculated from total value of sales (or similar to GMV), while the cost of sales are calculated from the amount
payable to the suppliers for the goods they provide. This business model can works especially well in the countries with no VAT or other variable
taxes, or with large merchants who can handle professional taxation and VAT transfers.

3. After retaining the markup, E-commerce Platform send payment for every
merchandise sold to Supplier/Reseller and record the payment as “Cost of

Sales”. The GMV is recorded as E-commerce Platform revenue. E-commerce 1. Customer place orders and make payment

Platform

b. E-commerce Platform maintains Customer
product pricing (markup), inventory, I

Suppliers

and customer orders

v

Courier Courier
— Reseller —— — > Warehouse ————
Inbound Outbound
T 2. Products are delivered directly to Customer from Warehouse

a. Supplier/Reseller deposits inventory to the warehouse managed by E-commerce Platform

— Goods flow - » Money flow < Fulfillment service
Readers shall not take/use this article as an investment advice. Please do your own proper research. See important disclosure at the PT Nilzon Kapital Advisor is registered and
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Business Model: Merchant solution /

*  The key differentiation of this business model is that the ecommerce platform doesn’t even involved in the operational side of the online shop
and not acting as custody of customer’s fund. The business in this segment only acts as B2B service provider that enable merchant to set up
white-label online shop and exclusive product catalogue.

* The most notable merchant solution service provide is Shopify (SHOP). This business primarily charges subscription fees for managing the
domain registration, providing design template, ensuring uptime access to the website, and intermediary between merchant and payment

gateway.
b. Merchant Solution provides and retains supporting
services to facilitate Merchant in setting up the shop
and ensuring maximum uptime
Cloud Storage
a. Merchant sets up online shop and pays
recurring fee to Merchant Solution Merchant
= 2 e : «———— Payment Gatewa
Solution y v
“Experts” (freelance web designer,
Uptime & network access store & marketing consultant,
2. Merchant confirms incoming content writer)
orders and sends the goods using
designated courier service Product listing & catalogue Front-end Interface
Merchant «— g : : -«
= (Merchant’s Online Shopping Page)
Payment via
Payment Gateway
Courier — Customer
i . 1. Customer place orders in front-end interface
3. Courier deliver the product to Customer
— Goods flow - » Money flow «<— Management handling » Service flow
Readers shall not take/use this article as an investment advice. Please do your own proper research. See important disclosure at the PT Nilzon Kapital Advisor is registered and
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Recalling our earlier analysis on three different ecommerce business Mm
models, we can thus explore BUKA peers worldwide ' /

Company Name Business Model m Price to Sales

AMZN Amazon.com Inc Fulfillment 1,640.43B 3.54
EBAY eBay Inc. Take rate 32.91B 3.26
SHOP Shopify Inc. Merchant solution 98.20B 17.92
ETSY Etsy Inc. Take rate 18.80B 9.38
OSTK Overstock.com Inc. Fulfillment 2.26B 0.82
NEGG Newegg Commerce Inc. Fulfillment 2.03B 1.16
W Wayfair Inc. Fulfillment 13.13B 0.80
Average Price to sales 5.27

Company Name Business Model m Price to Sales

MELI Mercado Libre Inc. Take rate 59.77B 8.45

AMER3 Americanas SA Fulfillment 5.108 1.09

MGLU3.SA Magazine Luiza SA Fulfillment 7.94B 1.10

Average Price to sales 3.55
Readers shall not take/use this article as an investment advice. Please do your own proper research. See important disclosure at the PT Nilzon Kapital Advisor is registered and ﬂ
end of this document. Investing involves risks. Tersedia dalam Bahasa Indonesia. Kunjungi nilzoncapital.com untuk mengunduh. supervised by Otoritas Jasa Keuangan.




Recalling our earlier analysis on three different ecommerce business Mm
models, we can thus explore BUKA peers worldwide (cont’d) ' /

Comnanv Name Business Model ____|Market Cap _|Price to Sales

Sea Limited Take rate 68.35B 6.83
PDD Pinduoduo Inc. Take rate 49.238 3.34
BABA Alibaba Group Holding Limited Take rate 294.38B 2.27
VIPS Vipshop Holdings Limited Fulfillment 6.01B 0.33
DADA Dada Nexus Limited Take rate 2.21B 2.05
CPNG Coupang Inc. Fulfillment 33.78B 1.83
4755 Rakuten Inc. Take rate 12.718 0.90
Average Price to sales 251

Company Name Market Cap __|Price to Sales

Ceconomy AG Fulfillment 1.44B
FTCH Farfetch Limited Take rate 5.46B 242
ZAL Zalando SE Fulfillment 14.81B 1.30
Average Price to sales 1.25

Company Name Business Model Market Cap Price to Sales

IMIA Jumia Technologies AG Take rate 0.78B 3.94

Average Price to sales 3.94
Readers shall not take/use this article as an investment advice. Please do your own proper research. See important disclosure at the PT Nilzon Kapital Advisor is registered and 7
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A

Tech stocks are under significant pressure in 2022 /

QQQ ETF P/E Ratio US 10-year Treasury Yield
*  After closing the year of 2021 almost on its all-

time high, Nasdaq kicked off 2022 with a sharp

U.S. 10 Year Treasury (US10Y:Tradeweb)
HISTORICAL P/E RATIO

downturn. 5.997%a0mue 0
31x%
* The jump in US Government treasury yield, -  ale,
following the record-inflation in 40 years,
. . . 23x%
putting massive pressure on unprofitable tech
start-ups. 195
. ’ 15x%
* Many Asian ecommerce and tech stocks can’t scnBC
. . 2017 2018 2019 2020 2021 2022 .
escape the November-March rout, including SE Source: Altavista Source: CNBC
urce: Vi
(-66%), BABA (-40%), GRAB (-78%), PDD (-57%), SE P/S Rati BABA P/S Rati
and BUKA (-60%) /$ Ratio — /$ Ratio
Price to Sales: 4.3
5-Year Average: 9.9 Price to Sales: 1.9
S&P 500 Index Average: 2.7 5-Year Average: 9.3
Software Industry Average: 6.8 S&P 500 Index Average: 2.7
20 Online Services Industry Average: 2.8
18 <0
16 18
14 16
12 14
10 12
8 10 [== 5-Yr Average = ="\ VI === 7 =Tyl -~ ——— ==k
6 8
4 6
2 4
0 2
2017 2018 2019 2020 2021 0
2017 2018 2019 2020 2021
Source: Refinitiv Source: Refinitiv
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Valuation Benchmark: Sea Limited’s Price/Sales multiples for top range

Prior to IPO, BUKA primary business is to provide digital commerce services through
its primary website Bukalapak.com by allowing third-party merchants to lists their
product in the site in exchange for commission (usually percentage of sales).
IPO enables BUKA to unlock huge potential for growth that they may never seen by
staying private, including investing in other companies to create vertical/horizontal
synergy.
After the IPO, we see BUKA starts to execute the expansion plan by acquiring
businesses that are diverge from its core business: digital banking, gaming, merchant
solutions, and private education.
Based on that, we consider that BUKA is heading into the same direction with Sea
Limited (SE), which already has Garena, Shopee, and SeaMoney.
Here are some other considerations:

— BUKA businesses today is resembling to those of SE;

— BUKA serves the same demographic user base, primarily in Indonesia (and for
SE, South East Asia); and

— Both ecommerce business are expected to grow significantly, fueled by internet
adoption and massive funding from investor.

For those reasons, it is rational for investors to use SE valuation as benchmark in
valuing BUKA, since SE is the poster child of future BUKA and already a worldwide
publicly-listed ecommerce.

Readers shall not take/use this article as an investment advice. Please do your own proper research. See important disclosure at the
end of this document. Investing involves risks. Tersedia dalam Bahasa Indonesia. Kunjungi nilzoncapital.com untuk mengunduh.

Sea Limited’s Three Primary Businesses

- sea Home About Us Products & Services a Investor Relations Media Sustainability
6 ﬁ o
Garena Shopee SseaMoney
Digital Entertainment E-commerce Digital Financia | Services

Source: Sea Limited

Sea Limited’s 2022 Management Outlook
6 $2.9 - $3.1 Billion

arona Digital Entertainment Bookings

ﬁ $8.9 - $9.1 Billion IIII 75.7%

E-commerce GAAP revenue YoY growth at midpoint

Q $1-1 = $1.3 Billion .III 155.4%

seavoney  Digital Financial Services YoY growth at midpoint
GAAP revenue

Source: Sea Limited

PT Nilzon Kapital Advisor is registered and
supervised by Otoritas Jasa Keuangan.




Valuation Benchmark: Weighted-average Price/Sales multiples from MM/
companies with similar business model for bottom range ' »/

* In order to make a careful assessment on BUKA risk/reward Weighted-Average P/S Multiples of “Take Rate” Ecommerce
pot-ent.ial, we see that it is importz?nt for investors‘ to expand —— Po——— Market Cap Price to Sales
their YIeW on how the peers are doing |r1 globa! capital mjc\rk.et, EBAY eBay Inc. 37 91B 3.26
espgmally when domestic market is lacking of similar ETSY Etsy Inc. 18.80B 9.38
businesses.
. . . , MELI Mercado Libre Inc. 59.778 8.45
* By settmg. a bottom price rapge, it doesn’t mean. that the SE Sea Limited 68,358 6.3
company is not good and uninvestable. In fact, history has _
proven that the reward from investment in high-growth PDD Pinduoduo Inc. 49.238 3.34
company is likely to be fruitful in the future, as long as the BABA Alibaba Group Holding Limited 294.38B 2.27
company able to deliver market expectation. DADA Dada Nexus Limited 2.21B 2,05
«  We see that the weighted-average P/S multiples from the same 4755 Rakuten Inc. 12.718 0.30
“take rate” business model may be relatively the fairest FTCH Farfetch Limited 5.46B 2.42
valuation benchmark to set bottom pricing. Weighted Average 2.85

*  Weighted-average P/S multiples is calculated by putting into
consideration each company’s market cap to the calculation.
By using this weighted-average method, investors can
neutralize the impact of outliers that may — in fact — has
limited operational size and relevance in the market.

Source: Refinitiv, Company 10-K, Google Finance

* As aside note, apart from the table on your right, BUKA current
P/S is around 14.34x using estimated 2021 FY forward revenue
and around 8.96x using estimated 2022 FY forward revenue.

Readers shall not take/use this article as an investment advice. Please do your own proper research. See important disclosure at the PT Nilzon Kapital Advisor is registered and
end of this document. Investing involves risks. Tersedia dalam Bahasa Indonesia. Kunjungi nilzoncapital.com untuk mengunduh. supervised by Otoritas Jasa Keuangan.




Analysts are estimating BUKA to book IDR 3.08 trillion revenue in 2022, a

51% CAGR from 2020

* Based on data surveyed by Refinitiv from 11 analysts, the mean
revenue estimates for BUKA is at IDR 1,926 billion for 2021 and IDR
3,081 billion for 2022. We will use this data to support our
indicative pricing.

*  What caught our intention is, actually the fact that the mean
analysts’” EPS expectation for both 2021 and 2022 are actually
trending more positive (they expect BUKA will deliver better
financial results than previously estimated). However, they cut the
target price by -22% in just 90 days. Analysts seem to be both
optimistic and pessimistic at the same time.

Historical Analyst Price Target

Q X Price

21- 12 - 2021 2022 Target

Current -2.733 = =11.840 -3.697 B36.00
30 Days Ago -2.733 - =11.670 -9.752 B36.00
90 Days Ago -2.733 - =20.300 -13.810 1,070.00
% Change (30 Days) 0.0% - 41.2% 29.8% -21.9%
Current Fiscal Year End: 21-12

Next Expected Report Date: --

Source: Refinitiv

Analyst Revenue Estimates on BUKA

Actuals Estimates
4077 _AHIGH
3.2T _’__-"'-4.:_4__‘ MEAN
24T+ i oW
|
1.6T+
800.08 -
0.00 -+ v T T
M MA 2021 20232

Source: Refinitiv

Analyst Recommendations on BUKA

MEAN ESTIMATE TREND ANALYST RECOMMENDATIONS

I/B/E/S Mean: BUy (12 Analysts)

Strong Buy | I 5
Buy | I 5

Hold
Selll
Strong Sell| g

Source: Refinitiv

Readers shall not take/use this article as an investment advice. Please do your own proper research. See important disclosure at the
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2021 2022
Mean 19268 3,081B
High 2,003 3,758B
Low 1,844B 2 5558
Forecasted Growth - -
# of Analysts 11 11




Given all available current information, the relative fair value for the next Mm

12 months is... /

In making the following calculation, we match BUKA’s forward 2022 FY estimated revenue of IDR 3.08 trillion (from analysts average estimate) with
current P/S multiples of respective valuation benchmark to make room for favorable valuation and minimize the risk of being too pessimistic.

Top Range
By using Sea Limited’s current P/S multiples of 6.83x and market’s estimation for 2022 FY revenue of IDR 3.08 trillion, the indicative top range for
BUKA market cap is around IDR 21.04 trillion, or IDR 204/share.

Bottom Range

By using market’s weighted-average current P/S multiples of 2.85x and market’s estimation for 2022 FY revenue of IDR 3.08 trillion, the indicative
bottom range for BUKA market cap is around IDR 8.77 trillion, or IDR 85/share.

Valuation is an art and shall not be taken as your only consideration in making investment decisions. Nilzon Capital doesn’t issue stock
recommendation. Any calculation in this page is served as information only and shall not be taken/used as solicitation to buy, hold, or sell any
securities mentioned.

Readers shall not take/use this article as an investment advice. Please do your own proper research. See important disclosure at the PT Nilzon Kapital Advisor is registered and
end of this document. Investing involves risks. Tersedia dalam Bahasa Indonesia. Kunjungi nilzoncapital.com untuk mengunduh. supervised by Otoritas Jasa Keuangan.




06

Appendix



About Nilzon Capital

* Aninvestment and wealth advisory firm based in Indonesia.

*  Registered and supervised by Otoritas Jasa Keuangan Republic of Indonesia.

*  Established in 2020 during the worst economic crisis since The Great Depression of 1929.

*  Led by a highly-skilled management team with years of experience and certified qualification in investment banking and asset management.
*  We provide asset allocation advisory through stocks, ETF, fixed income securities, and alternative investments.

Advisor Profile:

Frizon Akbar Putra (Principal Advisor, President)

Indonesian citizen, currently 29 years old. License holder of WMI No. No. KEP-
210/PM.211/WMI/2016, WPEE No. KEP-18/PM.212/WPEE/2017, and WPPE No.
KEP-397/PM.212/WPPE/2016.

Highly experienced in the capital market and investment banking business since
the start of his carreer at PT RHB Sekuritas Indonesia in 2015 through 2021.
Experienced in handling 11 IPO from various industries, involved in the issuance
of Rp20 trillion bonds & sukuk, and engaged in various regulatory discussion with
0OJK, BI, and capital market SROs.

Currently member of Association of Indonesian Investment Manager
Representatives and Association of Indonesia Capital Market Professionals.

Graduated with bachelor’s degree in Accounting from Fakultas Ekonomi
Universitas Indonesia in December 2014.

Readers shall not take/use this article as an investment advice. Please do your own proper research. See important disclosure at the
end of this document. Investing involves risks. Tersedia dalam Bahasa Indonesia. Kunjungi nilzoncapital.com untuk mengunduh.

John Octavianus (Principal Advisor)

Indonesian citizen, currently 37 years old. License holder of WPEE No. KEP-
45/BL/WPEE/2011.

Highly experienced in the capital market and investment banking business for more
than 10 years. Currently also serving as President Director at PT Marvel Investama
Asia since 2019 and as CEO at PT OrigN Teknologi Indonesia since 2021. Previously
served as Head of Investment Banking at PT UOB Kay Hian Sekuritas (2018-2019),
Vice President Investment Banking at PT RHB Sekuritas Indonesia (2016-2018),
Senior Manager Investment Banking at PT UOB Kay Hian Sekuritas (2013-2016),
Senior Manager Investment Banking at PT Maybank Kim Eng Sekuritas (2012-2013),
and Associate at PT Indo Premier Sekuritas (2010-2012).

Graduated with bachelor’s degree in Accounting from Fakultas Ekonomi Universitas
Indonesia in 2008 and passed CFA Level 2 exam.
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Nilzon Capital Key Person Ownership , /

PT Nilzon Kapital Advisor Company No
Frizon Akbar Putra Principal Advisor, President No
John Octavianus Principal Advisor No

All key persons may or may not increase/decrease their ownership in the company mentioned at anytime after the
date of issuance of this article.

This article is written by:
Frizon Akbar Putra (frizon@nilzoncapital.com)
Emily Stephanie Wijaya

Yewon Choi
Readers shall not take/use this article as an investment advice. Please do your own proper research. See important disclosure at the PT Nilzon Kapital Advisor is registered and
end of this document. Investing involves risks. Tersedia dalam Bahasa Indonesia. Kunjungi nilzoncapital.com untuk mengunduh. supervised by Otoritas Jasa Keuangan.




We love to hear your opinion , /

We would like to hear your opinion, suggestion, and constructive feedbacks
in order to make our services and publication better. You can send us an
email to:

buka@nilzoncapital.com

We value your time spent on reading this report and provide feedbacks.
However, we provide no guarantee that your email may be responded to in
full, in part, or not responded at all due to our internal policy and capacity.
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