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MACROECONOMIC NEWS

US Jobs - The U.S. private sector added 271,000 jobs in
December, according to a report released Thursday, driven by
hirings at medium-size businesses and in the service sector. The
increase in private payrolls in December was up from 157,000
jobs added in November, according to payroll processor
Automatic Data Processing Inc. and forecasting firm Moody’s
Analytics. The latest report revised downward the number of
private-sector jobs added in November to 157,000 from 178,000.
Most of the increase was driven by medium-size businesses, or
firms that have anywhere from 50 to 499 employees, which
added 129,000 jobs, according to the report. Small businesses,
with 49 or fewer employees, added 89,000, while large
businesses, those with more than 500 employees, added 54,000.

China Economy - The PBOC trimmed banks' required reserves,
seeking to boost liquidity as China's economy slows. The 1% cut
in RRR this month will release a net 800 billion yuan (USD 117
billion) ahead of the Chinese New Year cash squeeze, the central
bank said Friday. December new-loan data this week may show
a decline after November's rebound, while forex holdings are
expected to edge up to USD 3.07 trillion.

CORPORATE NEWS

WTON — PT Wijaya Karya Beton acquires IDR 7.7 trillion new
contracts in FY17, growing by +8.45% yoy and exceeding FY17
target of IDR 7.56 trillion by 3%.

INDR — PT Indo Rama Synthetics sold all of its shares (24%
ownership) of its subsidiary, PT Indorama Petrochemicals
Indonesia (PTIP) to an affiliated company, PT
Netherlands B.V. Belanda (INBV). The transaction amounts to
USD 55.14 million.

Indorama

SSIA — PT Surya Semesta Internusa targets industrial land sales to
grow up to 100% in 2019. In 2018, SSIA reports industrial land
sales of 8.3 ha, up by 2.1 ha yoy.

WEGE - PT Wijaya Karya Gedung targets construction off 2000
modular building units in 2019.

SSMS — PT Sawit Sumbermas Sarana targets export contribution
to revenue to increase by 10% - 15% in 2019.

Morning News

Equity Markets
Closing % Change
Dow Jones 23433 3.29
NASDAQ 6739 4.26
S&P 500 2532 3.43
MSCI excl. Jap 588 1.49
Nikkei 20199 3.25
Shanghai Comp 2515 2.05
Hang Seng 25626 2.24
STI 3059 1.54
JCl 6275 0.86
Indo ETF (IDX) 23 433
Indo ETF (EIDO) 26 4.09
Currency
Closing Last Trade
USS - IDR 14270 14170
USS - Yen 108.51 108.49
Euro - USS 1.1395 1.1409
USS - SGS$ 1.3593 1.359
Commodities
Last Price Chg %Chg
Oil NYMEX 48.58 1.8 3.91
Qil Brent 57.73 2.27 4.09
Coal Newcastle 99.5 -0.1 -0.10
Nickel 11110 235 2.2
Tin 19550 -20 -0.1
Gold 1286.1 -11.8 -0.91
CPO Rott 581.25 1.25 0.22
CPO Malay 2030.5 10 0.49
Indo Gov. Bond Yields
Last Yield Chg %Chg
1 year 6.782 -0.17 -2.43
3 year 7.86 -0.06 -0.80
5 year 7.945  0.01 0.18
10 year 8.003 -0.09 -1.11
15 year 8.354 0.10 1.25
30 year 9.068 -0.03 -0.29
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CORPORATE NEWS - cont’d

WSKT — PT Waskita Karya eyes on IDR 15-17 trillion external funding in 2019 to fulfill 60%-70% of its 2019 capex of
IDR 25.3 trillion. In addition, WSKT considers issuing zero coupon bonds and floating rate notes. The company targets
to raise IDR 5 trillion from debts securities issuance by the end of 1H 2019 and 2H 2019. WSKT targets IDR 54 trillion
revenue and IDR 4 trillion net income in 2019.

HITS — PT Humpuss Intermoda through its subsidiary, PT Permata Khatulistiwa Regas (PKR) has obtained loan facility
of up to USD 19.44 million or equivalent to IDR 277.4 billion. The fund will be used to increase the equity of PKR’s
subsidiary, PT Jawa Satu Regas (JSR).

WIKA — PT Wijaya Karya increased the equity of PT Wijaya Karya Industri dan Konstruksi (Wikon) by IDR 1.08 trillion.

KRAS — PT Krakatau Steel will focus on restructuring USD 2 billion of its debt in 2019. The restructuring scheme will
be decided by the end of January 2019.
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Disclaimer

The analyst(s) whose work appears in this report certifies that his or her remuneration is not correlated to his or her judgment(s) on
the performance of the company(ies).

The information and/or opinions contained in this report has been assembled by Panin Asset Management from sources which we
deem to be reliable and in good faith, but no representation or warranty, express or implied, is made as to their accuracy,
completeness or correctness. This report may not be reproduced, distributed or published by any recipient for any purpose. Any
recommendations contained herein are based on a consideration of the securities alone, and as such are conditional and must not
be relied upon as a solitary basis for investment decisions. Under no circumstances is this report to be used or considered as an offer
to sell, or a solicitation of an offer buy.

All opinions and estimates herein reflect the author’s judgment on the date of this report and are subject to change without notice.
Panin Asset Management, its related companies, their officers, employees, representatives and agents expressly advice that they
shall not be liable in any way whatsoever for any loss or damage, whether direct, indirect, consequential or othe wise howsoever
arising (whether in negligence or otherwise) out of or in connection with the contents of and/or any omi sions from this
communication.

Any investments referred to herein may involve significant risk, are not necessarily available in all jurisdictions, may be illiquid and
may not be suitable for all investors. Investors should make their own independent assessment and seek professional financial advice
before they make their investment decisions.

Due to its nature as an asset management firm, it is very much possible that Panin Asset Management and/or persons connected
with it may, to the extent permitted by law, have long or short positions or may otherwise be interested in any transactions or
investments (including derivatives) referred to in this publication. In addition, Panin Asset Management and/or its parent, Panin
Sekuritas, and/or its affiliated companies may provide services for or solicit business from any company referred to in this
publication.

The analyst(s) named in this report certifies that all of the views expressed by the analyst(s) in this report reflect the personal views
of the analyst(s) with regard to any and all of the content of this report relating to the subject securities and issuers covered by the
analyst(s) and no part of the compensation of the analyst(s) was, is, or will be, directly or indirectly, related to the specific
recommendation or views expressed by the analyst(s) in this report.

WE STRONGLY ADVISE INVESTORS TO CONSULT THEIR FINANCIAL ADVISOR BEFORE MAKING THEIR INVESTMENT DECISION. ALL
INVESTMENT OPPORTUNITIES PRESENT SOME SORT OF RISK. INVESTORS SHOULD ASSESS THEIR RISK SENSITIVITY IN ORDER TO
DETERMINE SUITABILITY OF AN INVESTMENT OPPORTUNITY ACCORDING TO THEIR RISK PROFILE.




