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Automotive parts background

The automotive industry in Indonesia has suggestively increased during the past several years with more and more people investing in
2 and 4 wheel vehicles used as a primary mode of transportation for many individuals and families in Indonesia. According to the
Indonesia Investments website (www.indonesia-investments.com), car sales for the first six months of 2013 have topped the 500,000
sales mark and strong sales numbers are expected for the remainder of 2013.

During the past 5 years, automotive sales totalled a staggering amount of more than 4 million vehicles sold in Indonesia alone. Experts
in the automotive sales industry are predicting similar sales numbers for 2014 and beyond. No doubt the automotive parts industry is
bound to see significant increases in demands for replacement parts during the next couple of years as older model vehicles begin to
show signs of wear and tear.

Indonesia’'s automotive parts market

During the past several years, the automotive parts market in Indonesia has seen a significant increase in demand due in large part to
the rising middle class throughout the entire country. Poor public transportations systems have forced people to invest in their own
form of transportation and other market place actions has afforded more and more people the opportunity to own a vehicle. There are
some drawbacks to purchasing a newer model automobile in Indonesia which is forcing people to seek out automotive parts to repair
older modelled vehicles versus buying a newer modelled vehicle in the marketplace.

Let's take a look at some of the key drivers and major barriers the automotive parts industry may be dealing with in the current
Indonesian markets:

Key Driver Major Barrier

= Economicimprovements in Indonesia are contributing to a rising middle class As Indonesia’s government continues to reduce fuel-subsidy in the state
throughout the entire country. This is allowing more and more people the budget, there will continue to be an increase in subsidised fuel prices.
ability for vehicle ownership. In 2012, Central Bank made a decision to set minimum down-payments for
People are looking to invest in their own personal vehicle- either a2 or 4 vehicles purchased at 30%.
wheel vehicle. They are looking to get something of their own due to the The growth for better roadway systems in Indonesia‘s major cities has been
lacklustre public transportation systems throughout Indonesia. suspended due in large part to worsening traffic conditions.
According to the Ministry of Finance, the MP3EI (master plan of acceleration For those working in the genuine automotive parts market sector and the
and expansion of Indonesia’s economic development) will reach IDR 546 after-market automotive parts sector, there has been a lot of pressure placed
trillion in 2013. This is allowing for major economic development throughout on them by counterfeit automotive products coming in from overseas
the entire country with a younger workforce earning larger salaries, allowing manufacturers.
for the investment in automobiles.
In 2015, the ASEAN economic community will expand its automotive market
beyond domestic boundaries for the first time.
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Indonesia’s population pyramid & human
development index (HDI)

Indonesia Automotive Parts Market Potential

The younger generation in Indonesia is certainly going to be a major determining factor in helping investors to better understand the
full potential of the current and future automotive parts market in Indonesia. With both an increasing youth population in the country
and an increasing HDI happening in Indonesia today, this shows that there are signs of significant market potential for the automotive
parts industry in Indonesia.

Young population and increasing HDI poses significant market potentials

Population Pyramid, 201 - .
Opulation Pyramid. 2010 = The population in Indonesia has grown to more than 250
90-94 mMale m Female mllllon.people in 2012 and continues to rise atan
7579 increasingly rapid rate. Currently more than 50% of that
- population are between the productive ages of 20-54 years
2 60-64 old
g .
e 4549
3034 " The larger youth populapon.m Indonesia will more than
likely have a larger eaming income and thus larger
15-19 . . . .
spending habits than other age groups in the country. This
0-4 trend also reveals their need for a personal vehicle, which
2 9 6 3 0 3 6 9 12 significantly increases the potential automotive parts market.
Population (million)
= Another major factor includes the fact that the Human
Human Development Index Development Index (HDI) in Indonesia shows that .
Indonesia’s HDI has increased for the past 5 years which
. Indonesia Thailand ~ ==fe=Vietnam === China points to improvements in the overall condition of the
people living in the country. This takes into account factors
: like life expectancy, educational attainmentand income.
0.62 0.624 0.629
0.601 0.611
2008 2009 2010 2011 2012

Source: Indonesia's Central Bank, World Bank, Central Bureau of Statistics, Ipsos Analysis

Indonesia’s automotive market overview

Indonesia’s Vehicle Sales 2012

The automotive industry in Indonesia is growing rapidly, with new vehicle sales numbers from 2012 reaching over 8 million units sold
in total. New milestones are currently being set in Indonesia, with the Indonesian automotive market being one of the fastest growing
markets in the world! Indonesia is also one of the key production/manufacturing bases for some of the largest auto makers in the world
including Honda, Daihatsu and Toyota.

automotive.bc@ipsos.com IPSOS BUSINESS CONSULTING Automotive Parts Industry in Indonesia 4



Indonesia’s Vehicle Sales = Indonesia's sales volume of new vehicles in 2012 for cars
topped 1.1 million whilst motorcycles reached more than 7
8200 - 1200 million units sold. Indonesia’s automotive industry is home
to the fastest-growing market in the world. With sales seen
8000 + L 1000 sofarin 2013, it's on pace for even better numbers than in
1800 - 2012.
7600 - 800 = With more than 1.1 million units sold in 2012, car sales in
= s Indonesia reached a new milestone. Motorcycle sales,
S 7400 - L 400 3 however, saw quite a significant drop in sales from 2011 to
2 = 2012. This was due in large part to the new regulation set by
o 7200 - 5 the central bank for minimum down-payment requirements
3 - 400 for the purchase of new vehicles.
S 7000 -
= L 200 = What you may not realise is that Indonesia is also a major
6800 - production base for international car makers from around
the world including some of the worldwide leaders like
6600 - - 0 Honda, Toyota and Daihatsu. It was estimated thatin 2012
2010 2011 2012 alone, exports of new automobiles reached nearly 200,000
mmmm Motorcycle e Car with expected export volume to reach more than 30% of total

production by 2017!
Source: GAIKINDO (Association of Indonesian Automotive Industries),
AISI (Indonesia Motorcycle industry association)

Indonesia’s car production and sales

Indonesia’s Car Sales by Vehicle Type

The Indonesian automobile industry is dominated mostly by family oriented vehicles. There are other types of vehicles that happen to
pique the interest of the Indonesian consumer but as you can see by the charts provided, more of the vehicle types sold in the country
are typical 4x2 family friendly vehicles with pick-up trucks coming in second.

1500 + Indonesia Car Sales, by vehicle type = Indonesia’s car industry is dominated with the 4x2 family
vehicles with more than 66% of consumers investing in this
% 1000 - model vehicle whilst 30% of the consumers are investing in
s the pick-up truck.
2 500
= = Typically Indonesian consumers are interested in investing
0 in a 4x2 family car which can accommodate seating for 5 or 7
2010 2011 2012 passengers as generally speaking this type of vehicle is more
i nd can easil mm nsumers th n
m Sedan SRR e spacious a d can easily accommodate consumers that want
) . to travel in larger groups.
Bus m Pick-up/Truck ~ m Double cabin
= Pick-up trucks are usually used for logistic transportation
1500 _ _ ) when the area needed to be reached is inaccessible by larger
Indonesia Car Production, by vehicle type sized trucks due to road size or some other transportation
3 /—/7 = In Indonesia, a sedan is thought of more as a luxury vehicle
~ 500 . S . L
and the usage of this type of vehicle is limited in major cities
o and urban areas.
g 2010 2011 2012 = Most of the 4x2 family vehicles and pick-up trucks are
.;e an ‘;?(kav . ';X4 E:/ . assembled in Indonesia, but sedans and other luxury
s ick-up/Truck M Double cabin vehicles are still being imported either CKD (completely
Source: GAIKINDO knocked-down) or CBU (completely built-up).
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Indonesia’s motorcycle production and sales

Indonesia’s Motorcycle Sales by Vehicle Type
The motorcycle market in Indonesia has noticed a shift in demand since 2010 with the scooter becoming the most popular type of
motorcycle vehicle purchased in the country. Overall, the entire motorcycle industry has begun a rapid decline since 2012 with
automobiles quickly growing in popularity and affordability.

Indonesia Motorcycle Sales, by vehicle type
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Indonesia Motorcycle Production, by vehicle type
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Source: AISI
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= The Indonesian motorcycle market has seen a shiftin
demand since 2010. In that year the ‘underbone’ motorcycle
type dominated the marketplace with more than 60% of
these types of motorcycles being sold on the market that
year.

= Starting in 2011, the 'scooter’ motorcycle starting to close
the gap. In 2012, to a lot of industry leaders’ surprise, the
'scooter’ surpassed the ‘underbone’ motorcycle to become
the market leader that year.

= Indonesian consumers preferred the ‘scooter’ as it was easier
to handle and they possessed an automatic transmission in
comparison the ‘underbone’ which has a semi-automatic
transmission. Another factor for the increased popularity of
the 'scooter’ includes the increased cost of fuel in Indonesia.
Consumers had the perception that the scooter was a more
fuel-efficient vehicle.

= The other category shown in the graphic included the ‘sport’

motorcycle, which also grew in sales numbersin 2012.

= The main factor in this graphic, though, indicates that the
sales and production of all motorcycles during 2012
decreased due in large part to the new regulations on
minimum down payments that were implemented by the
central bank in Indonesia for consumers to purchase
automobiles in the country.
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Top ten vehicle manufacturers sold in Indonesia
for 2012

Cars and Pick-Up Trucks Motorcycles
Sales Volume (unit) Market Share (%) Sales Volume (unit) Market Share (%)

Toyota 333,991 36.18 Honda 4,092,693 57.31
Daihatsu 135,546 14.68 Yamaha 2,433,354 34.07
Mitsubishi 124,446 13.48 Suzuki 465,630 6.52
Suzuki 103,357 11.21 Kawasaki 131,657 1.84
Nissan 56,667 6.13 VS 18,252 0.26
Honda 55,550 6.01
Hino 28,898 3.13
Isuzu 28,359 3.07
Kia 10,783 1.16
Mazda 10,073 1.09

Source: GAIKINDO, AlSI

Indonesia’s automotive manufacturing
production capacity

Cars and Pick-Up Trucks Motorcycles

Astra Daihatsu Motor 330,000 Honda 4,800,000
Suzuki Indomobil 140,000 Yamaha 3,700,000
Toyota Motor Mfg 120,000 Suzuki 1,000,000
Krama Yuda Tiga berlian (Mitsubishi) 120,000 Kawasaki 100,000
Honda Prospect Motor 72,000 VS 300,000
Isuzu Astra Motor 51,000

General Motors Indonesia* 40,000

Nissan Motors Indonesia 35,000

Hyundai Indonesia 27,000

Note: * GM factory starts production in 2H 2013
Source: GAIKINDO, AlSI
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Indonesia’s automotive components market
overview

Indonesia’s Automotive Parts Sales Potential

The automotive industry in Indonesia is going to continue to grow over the next couple of years. The evidence that the younger
generation will continue to invest in vehicles is overwhelming and the need for automotive parts in the region will continue to increase
over the next couple of years. As vehicles get older, routine maintenance and mandatory repairs will become necessary for vehicles to
remain in drivable conditions.

Indonesia’s Automotive Parts Sales

80,000 - = As the automotive industry in Indonesia continues to grow,

there will be a direct impact on other supporting industries
in the country including the automotive components
75,000 - industry which provides auto makers with the necessary
,LQ"\° components to assemble vehicles.
®<§2‘ = By the end of 2012 it was estimated that the automotive
components industry market totalled a combined $8.2
70,000 - billion USD or IDR 78 trillion.
= Major sub-components for the automotive component
industry include:
65.000 - Chassis and body assembly
' - Engine block and transmission assembly
- Fastmoving spare parts which includes brakes and
clutch systems, batteries, filters, etc.
60,000 - = The current conditions in Indonesia show that growth will
remain strong with the automotive industry despite there
being some potential barriers such as:
- Price hikes in electricity
55,000 ' ' - Government to cut/reduce fuel subsidy
2010 2011 2012 - Minimum wage increases

Source: GIAMM (Association of Automotive Part and Component Industries)

Sales (billion IDR)
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Indonesia’s automotive component industry
cluster

The automotive industry in Indonesia is centred on the West Java Region which consists of Banten, Jakarta and West Java

provinces. However, there are a small number of other companies located in both Central and East Java.

JAKARTA RAYA a

‘akarta
WEST JAVA

°
Bandung

Se.mareng
CENTRAL JAVA

EAST JAVA

Automotive Industry cluster

Foreign Company
Domestic company 9 23 16 2 8

TOTAL 25 43 61 2 13

Source: Indonesia Investment Coordinating Board, GAIKINDO, AlISI, GIAMM
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Indonesia automotive component production

[Dies, Jig and Stamping
1. PT Dharma Precision Parts

2.PT Fuji Technica Indonesia

3.PT Kyoda Mas Mulia

2 PT Yudistira Utama Indonesis.

1.PT Hydraxle Perkasa

2.PT Inti Ganda Perdana

3 PT Waja Kamajays Sentosa
Shock Absorber

LPFT Ioouda

2PT Eayaba Indonesia
3 PT Showa Indonesia Mig

Leaf & Cail Spring

LPT Chuhatsu Indonesia

3.PT Buaja Mukti Cakra
4 PT Chemco Hsrapan Nusantsra

12 BT Waja Kamajaya Sentoss

AC, Compressor,
Evaporator

LPT Denso Indonesia

2.PT Selamat Sempuma
Safety Belt

LPT Autliv Indonesia

2 PT Sungwoo Indonesia

Automobiles Component Made By GIAMM Members

Engine Part/Assy

LT AT Indomesia

2PT Asira Duibatsu Motay

3.PT Astra Otoparts Div.Nisa Metal
4.PT Bakrie Tosamjaya

5PT Bamitmsa Fndonesia

6.PT Edico Utama

7.PT Faders] Emmi Mamufacturing
B.PT Federal Nittan Indusiries

9.FT Honda Prospect Motar

10.PT Nibuhin Bakrie Indonesia
11.PT Mitsubishi Erama Yudha Motor Mz,
12.PT Pakarti Riken Indonesia
13.PT Toyota Motor Mg Indonesia
14 PT Wahana Fka Parsmitra

Chutch & Clutch Facing
LT Aisin Indonesia

2.PT Exedy Indonesia

30T Indofucing Indonesia

Filters

1.PT Andhi Chandra Awtomotive Product TE.
2.PT Buanatams Metalindo

3PT Denso Indonesia

4PT Duta Nichirindo Pratuma

5PT FSCM Mamfacturing Indonesia

6T HRL Interuational

7.PT Paata Taya Mandiri

B PT Selamat Sempurna Thk.

Gasket

1 PT HRL Infernational

2.PT NHE Gasket

3PT Nichias Leakless Telison Gasket Mfg.
4PT Nichias Rockwool Indonesia

S PT Partuni Perdana
Exhaust Pipe & Muffler
1PT Cipta Saksama Indonesia

2T lonnds.

3.PT Pamindo Tiga T

4T Selamat Sempurna Tok.

Body/ Pressed Part
And Component
LT Asira Daihatsn Motor
2PT Dharma Polimetal

3.PT General Motors Indonesia
4T Honda Prospect Motor
5.PT Inti Pantja Press Indusiri
62T Inti Potymetsl

7.PT Kyuda Mas Mulia

B PT Mekar Armada Jaya

9 PT Mitsubishi Erama Yudha Motor Mfg.

10PT Pamindo Tiga T

11.PT Subur Disja Teguh

12.0T Sugity Crestive

13.PT Toyota Motor Mfz. Indonesia
14.9T Wija Kamsjaya Semtosa
15.PT Yudistira Utama Indonesia

Rubher Parts

1PT Ami Rubber Seal Indonesia

2PT IRC Inosc Indonesia

3.PT Indokarlo Perkasa

4 PT Pong Codan Indonesia

5.PT Yamatogonm Indonesia

6 PT Bando Indonesia

7.PT Eotobukiya Indo Classic ndustries

‘Wheel Rim/ Alloy
LPT Bmgvn Sarana Allay
2.PT Excel Meral Industry
3.PT Pakoakuina
4.PT Inknasku
5.PT Palingda Masional
6.PT Mesindo Alloy Wheel Corp.

Speedometer

1 PT Indo VDO Instrument

Seat & Interior Component

Spark Plug

1.PT Denso Indonesia
2T Multi Prima Sejabtera
3.PT NGK Busi Indonesia

Radiator

19T Central Karys Megah Utsma
2.PT Denso Indonesia

39T Selamat Sempurna Tok
42T Three Star Fndonesia

Transmission
1 PT Honda Prospect Motor
2.PT Wahana Eka Paramitra

‘Wiring Harness

1 PT EDS Manufacturing Indonesia

2.PT Delphi Automotive Systenss Indonesia
3.PT Indoprima Gemilang

4.PT Sumi Tndo Wiring Systems

Electrical Component
1 PT Denso Indonesia

2 PT Ekamitra Jayatama

3 PT Hamaden Indomesia Mg
4.PT Ichikoh Indonesia

5 PT Indomiles Electric Parts
6.PT Jideco Indonesia

TPT Kyoda Mas Mulis

8.PT Lippo Melco Auto Parts
9 PT Mitsuba Indonesia

10.PT Nikko Cahaya Electric

Note: GIAMM: Gabungan Industri Alat Mobil dan Motor, Association of car and motorcycle components producer

1 PT Abadi Barindo Autotech
2.PT Ateja Mkt Industri
3 PT Indosafety Sentnsa Industry
4PT Karya Bahana Berlizn
5PT Metwa Indomesia
6T Mastrotio Indonesia
Plastic Parts/Accessories
1.PT Astra Otoparts Div. Adiwira Plastk
2 PT Cipta Kreasi Prima Muda
3PT Dasa Wind Agmng

4 PT Fkamtitra Taystama.

5.PT Prina Lestari Nusantara
62T Ichikoh Indomesia

7T 3M Indonesia

20T Meiwa Indonesia

9.PT Sugity Creative

10.2T Usra Tangpi Indonesia
11.PT WIKA Intrade
Steering System

1.PT Astra Otopants Div. Adiwira Plastik
2T Dasa Winda Agung

3 PT Honda Prospect Motor
4T Nihon Plast Indonesia

5T Showa Indonesia Mfz.
Safety Glass

1.PT Amnada Indsh Azung Glass
2 PTAsahimmas Flat Glass Tbk.
Battery

1.PT Century Batteries Indonesia
2PT GS Batrery

3.PT Nipress Tok.

4.PT Trintitra Batersi Prakass
5.PT Tri Meza Baterinda

6.PT Yusss Batery Indonesia
Others

1PT Garada Mealindo

1PT Garada Metal Usara

3.PT Hidex Indomesia.

BT Exyoda Mas Mukia
9.PT Menam Terns Makemr
10.PT iorita Tjokvo Gearindo
1LPT Subur Djgja Teguh
TP Waja Karaaya Sentosa

Indonesia’s automotive component export
destinations

‘ Celebes Sea
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Note: * value based on 2011 data
Source: ITC Trade map, Ministry of Trade
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Indonesia’s minimum wage and gross domestic
product per capita (PPP)

Indonesia’'s Automotive Sector- Minimum Wage

The minimum wage factor for Indonesia’s automotive industry is a very important factor to consider for those contemplating entering
into the automotive parts industry in the country. Let's take a look at some key insights for both the automotive minimum wage sector
and the key insights for the GDP per capita in Indonesia as well.

Automotive Sector Minimum Wage GDP per capita, PPP
. Jakarta (Auto) Bekasi (Auto) mmmm Indonesia Malaysia essssseThailand
e Jakarta Bekasi China India
3000 - 20 -
2500 - =)
& S 15 -
= 2000 - 8
= =
§ 1500 - g 10 -
3 = _—
= 1000 - =
5
500 - — —
& @
0 = T T T 1 - B T T T
2010 2011 2012 2013 2009 2010 2011 2012 (est.)
Source: Municipal government decree, Ministry of labor Source: World Bank, IMF

Key Insights Key Insights

= The automotive sector in Indonesia is one of the few sectors = The GDP per capita (PPP, purchasing power parity) is a good
regulated for minimum wages in each region of the country. method to compare generalised differences in living
standards on the whole between nations.
= On average, the automotive sector offers workers 15%

higher wages than regular minimum wages that are set by = Indonesia offers investors one of the lowest GDP per capita
municipal/ provincial government. compared to other countries, with the exclusion of India.

= The minimum wages of the automotive industry saw = This would indicate that Indonesia has one of the lowest
significant increases in 2013 with raises of 45% in Jakarta costs of living in the world, but that would not be entirely
and 30% in Bekasi respectively. accurate.

Government policies and regulations regarding
the automotive component industry

= The regulation of the President of The Republic of Indonesia No. 28 Year 2008 Concerning National Industrial Policy

= The Government Regulation of the Republic of Indonesia No. 41 Year 2013 concerning "Low cost green car (LCGC)" which will
regulate, among other things, the low cost green car to benefit the 0% luxury good VAT. LCGC is defined by the government as a
spark-ignited motor vehicle with less than a 1200cc cylinder capacity with fuel consumption of 20 km per litre or more or a
compression-ignited motor vehicle with less than 1500cc cylinder capacity with fuel consumption of 20 km per litre or more.

automotive.bc@ipsos.com IPSOS BUSINESS CONSULTING Automotive Parts Industry in Indonesia
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Further technical requirements will be released by the Ministry of Industrial Affairs.

= The automotive industry has reacted positively to the new regulations, stating that the incentives will help boost sales of motor
vehicles in Indonesia.

= The government Regulation of the Republic of Indonesia No. 62 Year 2008 concerning the income tax exemption for investment
for selected sectors and/or in certain regions.

= The Regulation of the Minister of Finance No. 107/PMK.011/2011 concerning Government-Exempted Tariffs on the Import of
Goods and Materials for the Manufacture of Motor Vehicle Components Fiscal Year 2011

= Regulation of the Director General of Industry, Transportation Equipment and Telecommunications and Informatics No.
12/IATT/PER/03/2009 concerning The Procedure of Authorisation Stamping and the Allocation of Government-exempted Import
Tariff on the Importation of Goods and Materials of Manufactured of Motor Vehicle Components, Manufacture of Electronic
Components, Manufacture of Fibre Optic Cables and/or Telecommunications Equipment and the Manufacture and/or Maintenance
of Ships.

Government investment plan through MP3EI
program

The Government plan for Investments worth $421.1 billion USD of which 44% will go to infrastructure projects in Indonesia

Indication of Investment

Total Estimated Investment Investment in Main Activity

Sunda Strait

m Nickel
Others

9 m Copper
Infrastructure 30% pp

44% m Coal

Main Activity
56%

Jabodetabek

Oil&Gas  WETNTEIEI e m Ol & Gas

21% 16%
m Others

Source: Indonesia's Coordinating Ministry for Economic Affairs
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Government investment plan-infrastructure

More than $186 billion USD is planned for infrastructure projects in Indonesia with a major share going to the development of

Power and Energy.

Million USD Investment in infrastructure

2547 3263 186736

34’316___ 1,894 ———-
—

12,316
60
Road Port Power & Airport Railway Waterway ICT Others Total

Energy

Source: Indonesia’s Coordinating Ministry for Economic Affairs
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C-1 First Floor

Green Park Extension
110016
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india.bc@ipsos.com
Telephone 91(11) 4618 3000
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Graha Arda, 3rd Floor

JI. H.R. Rasuna Said Kav B-6, 12910
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Jakarta, Indonesia
indonesia.bc@ipsos.com
Telephone 62 (21) 527 7701

JAPAN

Hulic Kamiyacho Building
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japan.bc@ipsos.com
Telephone 81(3) 6867 8001

KENYA

Acorn House

97 James Gichuru Road, Lavington
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00200 City Square
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kenya.bc@ipsos.com

Telephone 254 (20) 386 2721-33

MALAYSIA

18th Floor, Menara IGB

No. 2 The Boulevard

Mid Valley City

Lingkaran Syed Putra, 59200
Kuala Lumpur, Malaysia
malaysia.bc@ipsos.com
Telephone 6 (03) 2282 2244
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1401-B, One Corporate Centre
Julia Vargas cor. Meralco Ave
Ortigas Center, Pasig City, 1605
Metro Manila, Philippines
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Telephone 63 (2) 633 3997

SINGAPORE

11 Lorong 3 Toa Payoh
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Singapore
singapore.bc@ipsos.com
Telephone 65 6333 1511
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12th Floor, Korea Economic

Daily Building, 463 Cheongpa-Ro
Jung-Gu 100-791

Seoul, South Korea
korea.bc@ipsos.com

Telephone 82 (2) 6464 5100

THAILAND

21stand 22nd Floor, Asia Centre Building

173 Sathorn Road South
Khwaeng Tungmahamek
Khet Sathorn 10120
Bangkok, Thailand
thailand.bc@ipsos.com
Telephone 66 (2) 697 0100

TURKEY

Centrum Is Merkezi AydinevlerNo:3
34854 Kugukyali 3

Istanbul, Turkey
turkey.bc@ipsos.com

Telephone 90(216) 587 1111

UAE

4th Floor, Office No 403
AlThuraya Tower 1

P.0. Box 500611

Dubai Media City, UAE
uae.bc@ipsos.com
Telephone 971 (4) 4408 980

UK

Minerva House

5 Montague Close

SE19AY

London, United Kingdom
uk.bc@ipsos.com

Telephone 44(20) 3059 5000

USA

31 Milk Street

Suite 1100

Boston, MA 02109

United States of America
us.bc@ipsos.com

Telephone 1(617) 526 0000

VIETNAM

Level 9A, Nam A Bank Tower
201-203 CMT8 Street, Ward 4
District 3

HCMC, Vietnam
vietnam.bc@ipsos.com
Telephone 84 (8) 3832 982

FOR MORE INFORMATION ON IPSOS BUSINESS CONSULTING, PLEASE VISIT OUR GLOBAL WEBSITE www.ipsosconsulting.com



