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Laporan Direksilkai Tahun Buku 2024

Pemegang Saham yang terhormat, dengan segala
kerendahan hati kami menyampaikan Laporan IKAI untuk
tahun buku 2024. Tahun ini, kita menghadapi lingkungan
bisnis yang terus dibayangi ketidakpastian, terutama
akibat pergeseran kebijakan moneter di sejumlah negara
maju, inflasi global yang belum sepenuhnya terkendali, dan
dinamika geopolitik yang masih berlanjut. Kondisi
eksternal ini menciptakan tekanan tambahan bagi industri
manufaktur dan perhotelan, dua pilar utama aktivitas
Perseroan.

Meski situasi global tampak memancing pesimisme,
Direksi memandang periode ini sebagai masa konsolidasi
yang dapat memperkuat landasan usaha. Sejak perubahan
manajemen, Perseroan menegaskan kembali jati dirinya
sebagai investment company yang bertujuan
mengoptimalkan portofolio bisnis dengan model usaha
yang efektif, serta menciptakan nilai tambah maksimal
bagi pemegang saham. Dalam kerangka ini, penekanan
Perseroan pada dua segmen (keramik dan hotel) menjadi
motor pendorong kinerja yang, meskipun dirundung
tantangan, tetap menunjukkan ketahanan tertentu.

Tantangan Ekonomi Makro

Pada tahun 2024, kebijakan suku bunga tinggi di Eropa dan
Amerika Serikat mendorong kehati-hatian arus modal
internasional, sehingga banyak korporasi di pasar negara
berkembang mengeluhkan akses pendanaan yang
menurun. Inflasi di beberapa negara maju belum
sepenuhnya reda, menekan permintaan ekspor nonmigas
Indonesia dan menaikkan biaya impor bahan baku
tertentu. Beberapa konflik geopolitik di kawasan strategis
energi kerap memicu volatilitas harga gas dan minyak.

Meski pertumbuhan ekonomi Indonesia masih bertahan di
kisaran 4,8-5,1%, sinyal perlambatan dapat terlihat pada
segmen properti dan leisure yang belum sepenuhnya
bangkit dari sentimen negatif pasca fase puncak pandemi.
Masyarakat cenderung menahan belanja besar atau
investasi di sektor residensial dan komersial, membuat
industri keramik nasional menghadapi permintaan yang
belum solid. Di segmen perhotelan, wisata domestik
memang menguat perlahan, namun ketidakstabilan harga
dan persaingan antarplatform digital menekan tarif,
sehingga margin belum melonjak.

Perseroan bergerak di dua segmen: manufaktur keramik
melalui merek Essenza, dan perhotelan yang saat ini
dikelola dalam dua properti utama (Bogor dan Medan).
Situasi makro di atas menuntut efisiensi ekstra dan
penajaman strategi. Di satu sisi, permintaan keramik
mengalami perlambatan pertumbuhan, bahkan bersaing
ketat dengan produk impor murah. Di sisi lain, segmen
perhotelan bertahan dengan margin yang relatif sehat,
berkat konsep rebranding dan diversifikasi layanan yang
mulai menampakkan hasil positif.
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Board Of Directors' Report For 2024

Esteemed Shareholders, it is with the utmost respect that
we present the IKAl Annual Report for 2024. Over the past
year, our business environment has continued to be
overshadowed by ongoing uncertainties, primarily arising
from shifts in monetary policies in several advanced
economies, persistent global inflation, and ongoing
geopolitical dynamics. These external factors have placed
additional pressure on the manufacturing and hospitality
sectors, which serve as the two main pillars of the
Company's operations.

While global conditions may appear to trigger pessimism,
the Board of Directors views this period as a phase of
consolidation capable of strengthening our operational
foundations. Since the management transformation, the
Company has reaffirmed its identity as an investment
company, striving to optimize its business portfolio through
an effective business model and generate maximum added
value for shareholders. Within this framework, the
Company's emphasis on two segments (ceramics and
hospitality) has driven performance that, despite facing
challenges, continues to demonstrate a certain level of
resilience.

Macroeconomic Challenges

In 2024, high-interest rate policies in Europe and the United
States prompted a more cautious flow of international
capital, causing many corporations in emerging markets to
experience reduced funding access. Inflation in several
developed countries has yet to fully subside, thereby
constraining Indonesia's non-oil and gas export demand
and increasing the costs of importing certain raw materials.
Several geopolitical conflicts in energy-critical regions
oftenlead tovolatile gas and oil prices.

Although Indonesia's economic growth remains in the 4.8-
5.1% range, signs of a slowdown are evident in the property
and leisure segments, which have not fully recovered from
negative sentiment after the pandemic's peak phase.
Consumers continue to postpone major spending or
investments in residential and commercial sectors, leaving
the national ceramics industry with an unsteady level of
demand. In the hospitality segment, domestic tourism has
gradually strengthened; however, price instability and
competition among digital platforms have compressed
room rates, thereby preventing margins from increasing.

The Company operates in two segments: ceramics
manufacturing under the Essenza brand and hospitality,
currently managed in two main properties (Bogor and
Medan). The macro context demands extra efficiency and
strategic refinement. On one hand, demand for ceramics is
facing slower growth, competing fiercely with cheaper
imported products. On the other hand, the hospitality
segment endures with a relatively healthy margin, thanks to
its rebranding and service diversification strategies, which
have begun to show positive outcomes.
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Kinerja Perseroan

Selama lima tahun terakhir, Perseroan menegaskan
kembali posisinya sebagai investment company yang
berfokus pada optimalisasi portofolio bisnis. Pendekatan
ini menempatkan keramik dan hotel sebagai portofolio inti
vang saling menopang di tengah perubahan pasar.
Walaupun kedua segmen memiliki karakteristik biaya dan
struktur pendapatan yang berbeda, efek profitabilitas
yang dihasilkan cenderung saling melengkapi. Hal ini
terbukti selama fase pandemi, ketika segmen keramik
sempat lebih stabil saat sektor perhotelan terpuruk, dan
kini segmen hotel perlahan bangkit di saat keramik
menghadapilonjakan biaya energi.

Total pendapatan Perseroan mencapai Rp176,8 miliar.
Angka ini masih di bawah target awal. Gross Profit tercatat
sekitar Rp83,1 miliar dengan Gross Profit Margin 47,02%.
Segmen Keramik menyumbang sekitar Rp88,3 miliar.
Margin kotor di kisaran 17,59%, terkendala kenaikan harga
gas industri sekitar 20% serta biaya bahan baku seperti
clay dan feldspar yang juga meningkat. Pengembangan
inovasi seperti Smooth Grip menjaga daya saing Essenza
di pasar premium, meski konsumen masih menahan
belanjabesar-besaran untuk renovasi.

Segmen Perhotelan berkontribusi sekitar Rp88,47 miliar,
dengan Gross Profit Margin relatif tinggi dari 76,40%.
Portofolio hotel kami di Bogor dan Medan menunjukkan
kenaikan okupansi secara bertahap. Strategi rebranding
"Hospitality Redefined" yang menitikberatkan pada
beyond room & meeting-seperti MICE, coworking space,
dan pengalaman personalized-membantu menjaga kinerja
ditengah persaingan tarif.

Dari sisi profitabilitas, Perseroan masih membukukan rugi
bersih. Masa restrukturisasi hutang bank yang berjalan
sejak pertengahan 2024 telah menurunkan beban bunga,
dan efisiensi lintas divisi menghemat pengeluaran non-
esensial. Direksi menyadari bahwa bottom line belum
menunjukkan profit, tetapi upaya konsolidasi ini
menciptakan fondasi arus kas yang lebih kuat, sehingga
ketika permintaan pasar naik atau harga energi stabil,
posisi Perseroan dapat segera beralih menuju profit
berkelanjutan.

Fokus Penting 2024

Perseroan memfokuskan langkah pada tiga pilar: efisiensi
total, inovasi produk dan layanan, serta penguatan
struktur kas. Pertama, kami menata kembali proses
produksi Essenza agar lebih hemat energi, meninjau
kontrak gas jangka menengah, serta memaksimalkan lini
produksi untuk varian premium yang menjanjikan margin
lebih baik. Kedua, inovasi desain kami jadikan ciri utama
Essenza, baik melalui teknologi matte anti-slip atau motif
bernuansa alam, sehingga persaingan harga dengan
keramik impor tidak menjadi satu-satunya faktor penentu
pembelian konsumen. Ketiga, segmen hotel menjalankan
pendekatan beyond lodging, di mana kami tidak hanya
mengandalkan pendapatan kamar, tetapi juga MICE,
coworking space, dan penawaran lainnya.
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The Company Performance

Over the past five years, the Company has reaffirmed its
position as an investment company focused on optimizing
its business portfolio. This approach integrates ceramics
and hotel operations as core segments supporting each
other amidst shifting market conditions. While each
segment has distinct cost structures and revenue patterns,
their profitability effects tend to complement one another.
This synergy was evident during the pandemic, when the
ceramics segment remained relatively stable as the
hospitality segment was severely hit, and now the
hospitality segment is gradually recovering while the
ceramics segment deals with soaring energy costs.

Total revenue amounted to IDR 176.8 billion, which remains
below the initial target. Gross Profit reached around IDR
83.1 billion, with a Gross Profit Margin of 47.02%. The
Ceramics segment contributed approximately IDR 88.3
billion, with a gross margin hovering around 17,59%,
hindered by a roughly 20% increase in industrial gas prices
and elevated costs for raw materials like clay and feldspar.
Innovations such as Smooth Grip have sustained Essenza's
competitiveness in the premium market, despite
consumers still refraining from large-scale renovation
expenses.

The Hospitality segment contributed around IDR 88.47
billion, with a relatively high Gross Profit Margin 76,40%. Our
hotel portfolio in Bogor and Medan shows a gradual rise in
occupancy. The "Hospitality Redefined" rebranding
strategy, which stresses beyond room & meeting-covering
MICE, coworking spaces, and personalized experiences-
has helped sustain performance despite intense pricing
competition.

From a profitability standpoint, the Company still booked a
netloss. Since mid-2024, a bank loan restructuring program
has reduced interest expenses, and multi-division
efficiency efforts have curtailed non-essential spending.
The Board of Directors recognizes that our bottom line has
yetto show a profit, yet this consolidation phase has yielded
a stronger cash flow base. Hence, once market demand
accelerates or energy costs stabilize, we believe the
Company will soon transition toward sustained profitability.

Key Prioritiesin 2024

The Company has centred its strategies on three pillars:
total efficiency, product and service innovation, and
enhancing our cash structure. First, we have realigned
Essenza's manufacturing processes to be more energy-
efficient, revisited medium-term gas contracts, and
maximized production lines for premium variants that
promise better margins. Second, we maintain innovation in
design as Essenza's hallmark, utilizing either matte anti-slip
technology or nature-inspired motifs, so price competition
with imported ceramics does not become the sole factorin
consumer purchasing decisions. Third, our hotel segment
implements a beyond lodging approach, relying not only on
room revenues but also MICE, coworking spaces, and other
offerings.
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Direksi juga memastikan manajemen kas lebih ketat,
memprioritaskan pembayaran hutang bank sesuai jadwal
restrukturisasi. Belanja modal baru diarahkan pada proyek
yang berpeluang menghasilkan arus kas positif lebih
cepat, sekaligus menunda perluasan portfolio di lokasi lain
sebelum kami betul-betul siap.

Tantangan Dan Implikasinya Bagi Kinerja Usaha Dan
Keuangan

Walau strategi telah ditetapkan, tantangan di lapangan
cukup nyata. Lonjakan biaya energi memaksa kami
menanggung beban tambahan yang berpotensi menekan
margin segmen manufaktur. Meskipun sebagian kenaikan
ini dapat direspons melalui penyesuaian harga jual,
perilaku konsumen menengah tidak terlalu antusias
melakukan renovasi besar. Di sisi hotel, meski ada
kenaikan okupansi, konsumen kian menuntut promo
daring, membuat kami berkompromi pada tarif guna
menjaga hunian.

Implikasinya pada kinerja usaha dan keuangan ialah,
Perseroan masih harus menyeimbangkan antara
kebutuhan mempertahankan pangsa pasar versus
menjaga margin agar beban tambahan tidak menguras
arus kas. Program restrukturisasi bank yang memberi
keringanan bunga dan penjadwalan ulang hutang jangka
menengah membantu, tetapi kami tetap harus menepati
kewajiban pembayaran secara konsisten. Belanja modal di
tahun ini cenderung konservatif demi menjamin kestabilan
kas operasional, berbanding ekspansi agresif yang bisa
berisiko ditengah ketidakpastian pasar.

Peranan Direksi Dalam Perumusan Strategi Dan
Implementasi

Direksi mewujudkan tanggung jawabnya dengan
menetapkan rencana kerja yang mempertimbangkan
realitas pasar, kapasitas internal, dan kewajiban finansial.
Diskusi intens di level manajemen pabrik keramik dan
manajemen hotel dilakukan setiap bulan, meninjau
permintaan, tren harga, hingga efektivitas promosi. Kami
juga berkoordinasi secara rutin dengan Dewan Komisaris,
Komite Audit, dan Komite Manajemen Risiko untuk
memastikan kebijakan berjalan dalam koridor
transparansi, akuntabilitas, dan penilaianrisiko terukur.

Proses Yang Dilakukan Direksi Untuk Memastikan
Implementasi Strategi Emiten atau Perusahaan Public
Proses implementasi strategi mencakup pengawasan
harian atas penggunaan energi di pabrik dan penyesuaian
tarif hotel berbasis platform digital. Tim pemasaran
Essenza kami arahkan untuk lebih agresif di pasar
premium yang memiliki elastisitas harga lebih rendah.
Pada saat yang sama, tim manajemen hotel kami dorong
mengolah konsep rebranding agar semakin relevan bagi
wisatawan korporasi dan leisure. Semua kebijakan ini kami
ramu dengan sikap cermat mengingat situasi eksternal
yang dapat berubah cepat.
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The Board of Directors has also instituted tighter cash
management, prioritizing bank loan payments in
accordance with restructuring agreements. Our newly
allocated capital expenditures are focused on projects with
a high potential to generate positive cash flow in the short
term. We are also postponing portfolio expansion into new
area until we are fully prepared.

Challenges and Implications For Business and Financial
Performance

Although strategic measures have been taken, various
obstacles remain present. The surge in energy costs has
imposed an additional burden that could compress margins
in the manufacturing segment. While part of this increase
can be offset by adjusted selling prices, middle-class
consumers typically remain reluctant to invest in large-
scale renovation. In the hotel segment, occupancy has
indeed risen, yet customers increasingly seek online
promotions, compelling us to reconcile rates in order to
maintain occupancy.

The implication for both business and financial
performance is that the Company must balance the need to
safeguard market share with maintaining margins to
protect cash flow. Our banking restructuring program,
which provides reduced interest rates and a revised
schedule for medium-term debt repayment, offers relief but
still requires consistent adherence to payment obligations.
This year's capital expenditures lean conservatively to
ensure operational cash flow remains stable instead of
pursuing an aggressive expansion that too risky in current's
uncertain market.

The Board of Directors' Role in Strategy Formulation and
Implementation

The Board of Directors fulfils its mandate by crafting work
plans thatincorporate marketrealities, internal capabilities,
and financial obligations. We hold intensive discussions at
the management level for both the ceramics factory and
the hotel management at least monthly, reviewing demand,
price trends, and promotional effectiveness. We also
regularly coordinate with the Board of Commissioners, the
Audit Committee, and the Risk Management Committee to
ensure policies align with transparency, accountability, and
thorough risk assessments.

Process Conducted by The Board of Directors to Ensure
The Implementation of The Issuer’s or Public Company
Strategy

Strategy implementation includes daily monitoring of
energy usage at the factory and dynamic rate adjustments
for hotels via digital platforms. Essenza's marketing team is
directed to aggressively pursue the premium market-one
less price-elastic. Concurrently, hotel management is
encouraged to refine rebranding concepts suited to
corporate and leisure travelers. All policies are formulated
cautiously, given that external conditions may shift
abruptly.
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Tata Kelola Perusahaan Yang Baik

Kami memandang tata kelola perusahaan yang baik
sebagai landasan kepercayaan bagi pemegang saham,
mitra bisnis, dan semua pemangku kepentingan. Sesuai
ketentuan Peraturan Otoritas Jasa Keuangan (POJK) serta
praktik terbaik perusahaan publik, Direksi menegakkan
keterbukaan informasi, integritas pelaporan keuangan,
dan pengawasan internal sistematis. Pengungkapan
informasi material dan rutin kami laksanakan tepat waktu,
agar pemegang saham memahami kondisi finansial,
operasional,danrencana Perseroan.

Dalam struktur kami, Komite Audit memiliki tugas
menelaah laporan keuangan secara berkala, memastikan
kepatuhan terhadap standar akuntansi, serta
meminimalkan risiko salah saji dan kecurangan. Komite ini
juga berkoordinasi dengan auditor eksternal dan internal
untuk mengevaluasi efektivitas sistem pengendalian
internal di seluruh lini. Sementara itu, Komite Nominasi &
Remunerasi mengawal kebijakan sumber daya manusia,
termasuk penetapan struktur gaji, bonus, dan insentif bagi
manajemen. Komite ini berupaya menjaga efisiensi, tetap
memperhatikan kesejahteraan karyawan, dan memastikan
standar layanan pada segmen manufaktur maupun
perhotelan tidak menurun.

Kami juga mengintegrasikan prinsip ESG (Environmental,
Social, Governance) dalam proses bisnis. Melalui Green
Initiative Program di pabrik keramik, kami melakukan audit
energi dan rencana penggunaan solar panel untuk
menekan konsumsi gas dan listrik. Walau beban investasi
awal tidak kecil, kami percaya langkah ini akan
menurunkan emisi karbon dan memperpanjang umur
mesin produksi dengan meminimalkan kerusakan
mendadak. Pada segmen hotel, kami mengembangkan
area hijau di sekitar properti, memanfaatkan atap (rooftop)
untuk hidroponik, serta membangun kemitraan dengan
komunitas lokal dalam pelatihan dan penyediaan bahan
baku organik. Program tanggung jawab sosial perusahaan
(CSR) pun kami selaraskan dengan kebutuhan masyarakat
di sekitar area pabrik dan hotel, misalnya dukungan
pendidikan, pemberdayaan UMKM, serta kegiatan
kebersihan lingkungan.

Melalui upaya GCG dan ESG yang berkelanjutan, kami
berharap bahwa kehadiran Perseroan mampu memberikan
dampak yang lebih positif tidak hanya pada kinerja
finansial, tetapi juga pada kesejahteraan sosial dan
kelestarian lingkungan. Prinsip transparansi dan
akuntabilitas kami jalankan agar setiap keputusan bisnis
diambil dengan pertimbangan risiko yang cermat, dan
setiap lini usaha berkontribusi terhadap misi Perseroan
sebagai investment company yang bertanggung jawab
serta berorientasi pada pertumbuhan jangka panjang.
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Good Corporate Governance

We view corporate governance as a foundation of
confidence for shareholders, business partners, and
stakeholders. In line with Financial Services Authority (OJK)
regulations and best practices for companies, the Board of
Directors enforces transparent disclosure, financial
reporting integrity, and systematic internal oversight. We
disclose material and periodic information promptly,
enabling shareholders to understand the Company's
financial, operational, and strategic conditions.

Within our structure, the Audit Committee regularly reviews
financial statements to confirm compliance with
accounting standards and minimize potential inaccuracies
or fraud. This committee also collaborates with external
and internal auditors to evaluate the effectiveness of our
internal control system at every operational line.
Meanwhile, the Nomination & Remuneration Committee
oversees human resource policies, including the
formulation of salary structures, bonuses, and
management incentives. This committee strives to
preserve efficiency while ensuring employee welfare and
maintaining service quality across both the manufacturing
and hospitality segments.

We also embed ESG (Environmental, Social, and
Governance) principles into our operations. Through the
Green Initiative Program at the ceramics plant, we carry out
energy audits and plan to utilize solar panels to reduce gas
and electricity consumption. Although initial investment
costs are considerable, we believe this will cut carbon
emissions and extend the lifespan of our machinery by
minimizing sudden breakdowns. In the hospitality segment,
we develop green areas around hotel properties, utilize
rooftops for hydroponics, and foster partnerships with local
communities for training and the supply of organic produce.
We also align our Corporate Social Responsibility (CSR)
programs with the needs of communities near the factories
and hotels, such as educational support, MSME
empowerment, and environmental cleanup activities.

By pursuing sustained GCG and ESG efforts, the Company
hopes its presence will yield positive impacts not only on
financial performance but also on social welfare and
environmental sustainability. We run our transparency and
accountability principles so that every business decision is
made under careful risk consideration, and all segments
contribute to the Company's mission as an investment
company committed to responsibility and oriented toward
long-term growth.
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Prospek Usaha

Menatap tahun 2025, Direksi menyadari bahwa masih ada
ancaman berlanjutnya kebijakan suku bunga tinggi di
sejumlah negara maju, yang berpotensi menahan
pemulihan ekonomi global. Namun, kami juga memandang
adanya skenario optimistis jika inflasi domestik berhasil
dikendalikan, sehingga konsumsi rumah tangga meningkat
dan mendorong permintaan keramik serta leisure.
Andaikata proyek infrastruktur pemerintah tetap berjalan
dengan lancar, potensi pasar Essenza di proyek residensial
dan komersial kian terdongkrak secara signifikan.

Di segmen perhotelan, peningkatan aktivitas MICE seiring
stabilnya situasi pandemi membuka potensi lonjakan
okupansi. Konsep rebranding-seperti coworking space,
wellness spa, dan peningkatan digital marketing-dianggap
efektif menjaring wisatawan korporasi dan domestik.
Meski ancaman perang tarif belum berakhir, keunikan
layanan diharapkan bisa menjaga rata-rata pendapatan
per kamaryang tersedia (RevPAR) tetap kompetitif.

Dari sisiinvestasi, Perseroan tetap menantikan waktu yang
tepat untuk pengembangan lahan di Bali, khususnya Ubud.
Gagasan ini kami siapkan sebagai portofolio jangka
menengah, tetapi eksekusinya bergantung pada
kestabilan arus kas dan siklus permintaan pariwisata
premium. Kami menunda untuk memulai rencana ekspansi
sebelum adanya bukti yang jelas atas permintaan pasar
yang memadai serta kapasitas keuangan yang cukup
untuk mendukung pertumbuhan tersebut.

Kembali Ke Jati Diri Sebagai Investment Company

Sejak pertengahan tahun 2019, Perseroan menegaskan
posisi sebagai investment company yang menanamkan
modal di segmen bisnis strategis dengan potensi sinergi
saling menopang. Di tengah beragam dinamika eksternal,
strategi ini terbukti membuat Perseroan lebih tangguh,
karena ketika satu segmen menghadapi perlambatan
pertumbuhan, segmen lain bertahan dengan margin sehat.
Selama pandemi, keramik sempat menopang hotel,
sementara kini, hotel justru menjadi penyeimbang saat
manufaktur menghadapilonjakan biaya energi.

Tujuan Perseroan di balik transformasi menjadiinvestment
company adalah mengoptimalkan portofolio demi
menghasilkan nilai terbaik bagi pemegang saham. Dengan
memadukan manufaktur keramik dan perhotelan, kami
memiliki fleksibilitas dan efek profitabilitas yang lebih
stabil. Kekuatan premium Essenza menjaga reputasi di
pasar keramik yang kian kompetitif, sedangkan perhotelan
kami bertahan dengan margin yang sehat di segmen pasar
domestik dan korporasi. Direksi percaya apabila
konsolidasi keuangan ini berhasil, investasi ke depan akan
lebih efisien dan mengacu pada prinsip pemanfaatan
sinergi antarsegmen.
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Business Outlook

Looking ahead to 2025, the Board of Directors
acknowledges the lingering possibility that high interest
rates in advanced economies may persist, potentially
deterring global economic recovery. Nonetheless, we also
foresee optimistic scenarios if domestic inflation can be
reduced, stimulating household consumption that will
strengthen demand for ceramics and leisure activities.
Should the government's infrastructure projects continue,
the Essenza market in residential and commercial
construction projects may benefit.

In the hospitality segment, we anticipate rising MICE
activity in line with a more stable post-pandemic
environment, offering an opportunity for occupancy surges.
Our rebranding approach-covering coworking spaces,
wellness programs, and expanded digital marketing-has
proven effective in attracting corporate and domestic
travellers. Even though the threat of price wars remains, we
expect that unique service offerings can preserve a
competitive Revenue Per Available Room (RevPAR).

From an investment standpoint, the Company continues to
monitor the best timing to develop land holdings in Bali,
especially in Ubud. We position this initiative as a mid-term
portfolio plan, but its actual execution depends on cash
flow stability and the demand cycle for high-end tourism.
We are refraining from initiating any expansion plans until
there is clear evidence of sufficient market demand and the
financial capacity necessary to sustain such growth.

Reaffirming Identity As An Investment Company

Since mid-2019, the Company has reaffirmed its status as
an investment company investing in strategic business
segments with mutually supportive synergies. Amid various
external instabilities, this strategy has proven to bolster the
Company, as one segment can withstand slower growth
while the other holds healthy margins. During the
pandemic, ceramics provided some support to the hotel
segment, while now the hotel segment steadies the
performance when manufacturing faces rising energy
costs.

The underlying aim of becoming an investment company is
to optimize our portfolio to generate the best value for
shareholders. By fusing ceramic manufacturing with
hospitality, we enjoy financial flexibility and a more
balanced profitability effect. Premium Essenza ensures a
strong reputation in a highly competitive ceramic industry,
while our hospitality segment retains healthy margins in the
domestic and corporate markets. The Board of Directors
believes that, if our financial consolidation proves
successful, future investments will be more efficient and
aligned with principles of synergy across segments.
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Penutup dan Apresiasi

Direksi mengakhiri laporan ini dengan rasa terima kasih
sebesar-besarnya kepada seluruh karyawan yang telah
menunjukkan dedikasi penuh dalam menjaga mutu proses
produksi Essenza dan layanan hotel, walau tantangan
biaya dan persaingan harga begitu intens. Kami juga
menghaturkan terima kasih kepada pemegang saham
yvang tetap menaruh kepercayaan di masa konsolidasi,
Dewan Komisaris yang terus memberikan pengawasan
strategis, serta mitra bisnis yang setia menemani kami
meniti situasi eksternal yang rapuh.

Meskipun tahun ini masih belum menjanjikan lonjakan
pertumbuhan, kami tetap memegang tekad bahwa semua
tekanan justru mendidik Perseroan untuk lebih disiplin,
lebih kreatif, dan lebih berani mengambil terobosan saat
momentum pasar mulai pulih. Proses konsolidasi yang
sedang berjalan seyogianya mendorong PT Intikeramik
Alamasri Industri Tbk untuk makin kuat ketika ekonomi
global menemukan stabilitasnya. Meski nada kami
cenderung pesimistis di tengah berlanjutnya
ketidakpastian, kami yakin roda peluang akan berputar,
dan ketika saatnya tiba, kami siap mengubah tantangan
menjadilompatan pertumbuhan secara berkelanjutan.

Closing and Appreciation

The Board of Directors concludes this report by expressing
our sincere gratitude to all employees for their unwavering
dedication in maintaining the quality of Essenza's
production processes and hotel operations, despite
mounting cost pressures and intense price competition. We
extend our thanks to the shareholders who persist in
trusting the Company during this consolidation phase, to
the Board of Commissioners who offer strategic oversight,
and to business partners who stand by us through a
precarious external environment.

Although this year has not promised significant growth
gains, we remain resolute in our conviction that such
challenges prompt PT Intikeramik Alamasri Industri Tbk to
become more disciplined, more creative, and more daring
when seizing opportunities, once the market regains
momentum. This ongoing consolidation process should
guide the Company toward solidifying its resilience when
the global economy stabilizes. Even though our tone leans
pessimistic given continued uncertainty, we believe the
wheel of opportunity will turn, and when that moment
arrives, we are prepared to transform each challenge into a
leap of sustainable growth.

Jakarta, 30 April 2024

PT Intikeramik Alamasri Industri Tbk (Persero)
Atas nama Dewan Direksi
On behalf of the Board of Directors

Teuku Johas Raffli
Direktur Utama
President Director
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