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Objectives

1. Highlight key global and regional (Asia)
trends in VC investments

2. Review the VC investor and start-up
landscape and growth in Indonesia

2. Showcase the VC investor confidence
and outlook for Indonesia

/.. Provide recommendations for further
bolstering the start-up ecosystem in
Indonesia
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GoogleandAT.Kear neyo0s jJoint study on
(VC) outlook

Methodology

More than
25 VC
Interviews

Data inputs JA.T. Kearney
from VCs research

Google Third-party
research research
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The US remains -uphe hubwilt Mismanméd
deals and investment value

Global deals trend 2012-2016
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Investment value ($bn) @Number of deals

Note: Deal value represents only reported deal value.
SourcesCrunchbasgA.T Kearney analysis
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But, Asia is catching up quickly

Global investment value

Asia Others
13% 1% 4X
Europe
11%
$73 bn

North America
75%

2012

Note: Numbers may not resolve due to rounding.
SourcesCrunchbasgA.T Kearney analysis
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15%
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Within Asia, investment values have soared on the back of China and
Southeast Asia

Asia investment value

SEA
Others 8%
19% .
9%
SEA ‘

1%

Others
31%

$90 bn

$10 bn

_ China
ggol/na 64%
0

2012 2016

Note: SEA is Southeast Asia. Numbers may not resolve due to rounding.
SourcesCrunchbasgA.T Kearney analysis
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Within Southeast Asia, Singapore remains the main hub but other
countries are quickly catching up, with Indonesia leading the way

Southeast Asia investment value

Gireie Indonesia

8 bn

40%
Others Indonesia
2% 14% 23X

$0.3 bn

Singapore

33% Singapore

41%

2012 2016

Note: Numbers may not resolve due to rounding.
SourcesCrunchbasgA.T Kearney analysis
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While still nascent, investments in Indonesia are soaring, reaching
~$3 bn in 2017 (year-to-date)

Indonesia investment value

31x

2012 2016 2017 (Jan-Aug)

SourcesCrunchbasgA.T Kearney analysis
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Most of the investments are still in the seed or early stages; however,
late-stage investments are generating most of the value

Indonesia investment (Jan-Aug 2017)

# of deals Investment value

Series B Series B
8% Series A 1%

Series C or later 15% '
0
; . 1% Seed
Series A 0%
30%

53 R $3.0 bn

Series C or later
43%

Debt/PE
Seed 40%

43%

Note: Numbers may not resolve due to rounding.
SourcesCrunchbasgA.T Kearney analysis
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E-commerce and transport categories heavily dominate investments

Top categories in Indonesia

% total investment value (20127 Aug 2017)
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Others 2% travelo ka‘k 200l

Grand total 0
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Note: Numbers may not resolve due to rounding.
Sources: Bloomberg, TechCrunch, Techniasia.€oomchbasgA.T Kearney analysis
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Il n 2017, Chinese I nvestors Dbecam
start-up environment, accounting for ~95% of its investment value

Indonesia investment value ($bn)

1.4 3.0

Others =

rencemmi GO )gK € 1D
rss e kB tokopedio @
involvement

JIDZS traveloka® € 2004

2016 2017
(Jan-Aug)

Note: The total investment cannot be attributed to Chinese investors, as there were algbhioese investors that participatéad the funding rounds involving Chinese investors
SourcesCrunchbasgA.T Kearney analysis
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To capture investor outlook and priorities, we interviewed more than
25 local and foreign investors

Respondents

>$500 mn $100-500 mn Investment officer/manager

Foreign ql
58% 38%
38%
Local US350imn $50-100 mn

Founder/CEO Partner/director

Note: Numbers may not resolve due to rounding.
Source: GoogleA.T.Kearney Indonesia VC Outlook Survey (2017)

Google

ATKearney (Y AMVESINDO



Investors are generally bullish on the outlook of the Indonesian
market

AWhat i s your i1 nvestment outl ook for I n

21% 21% 57%
2222223393222 3322282853232
locdl 9999399229893 30229833828228
2122293338229 332228858232
2222293332229 33322288532382

20% 80%
1213232322322 22222%22222222%2%2
Foeign £ 2222223222222 3222022232222
nvestors £ 2323232323222 322222222222
1213232222322 22222%22222222%2%2

1 Decrease investment No change 1 Increase investment
(-10% or more) (+/-9%) (+10% or more)

Note: Numbers may not resolve due to rounding.
Source: GoogleA.T.Kearney Indonesia VC Outlook Survey (2017)
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Investors have a positive outlook even when compared with other
Asian markets

AHow does I ndonesiabds outl ook compare to

14% 57% 29%
2332332232823 28282 282s
local 3222222323222 32322228
Mvestors 3933333223388 23 3882388238828
2332332282823 28 28282 282s

30% 20% 50%
1213232222222 222 2222222222
Foeign 20 2222223222228 3222222322222
nvestors £ 2323232322222 32222222222
1213232222222 222222%2%2

L Worse l Similar l Better

No mbers may n solve d rounding.
Sou G gIATK yId VCOI ok Survey (2017)
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