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MACROECONOMIC NEWS

UK Economy — The U.K. economy experienced its weakest
growth in six years during 2018 as businesses slashed investment
in the face of growing uncertainty about the way in which the
country will leave the European Union. The Office for National
Statistics said Monday that the U.K.’s gross domestic product was
1.4% higher in 2018 than in 2017, the weakest expansion since
2012. The economy slowed more sharply as the year drew to a
close, with GDP rising at an annualized pace of 0.7% in the three
months through December, down from 2.5% in the third quarter.
In December alone, GDP fell by 0.4% from November. Falling
investment was largely responsible for the 2018 slowdown, and
was down 0.9% from the previous year. This was the largest drop
since 2009, when the U.K. economy was caught up in the global
recession that accompanied a major financial crisis.

Indonesia Economy -— Indonesia's current account deficit
widened to its biggest in over four years in 2018's final quarter,
despite efforts to curb imports, but the balance of payments
returned to a surplus for the first time in a year, central bank data
showed. The deficit in the current account, which shows trade in
goods and services, widened to USD 9.1 billion or 3.57% of GDP
in the fourth quarter, the largest since the second quarter of
2014, from 3.28% in the previous quarter. However, Southeast
Asia's largest economy had a USD 5.4 billion surplus in its overall
balance of payments on strong portfolio inflows in October-
December, compared to a USD 4.4 billion deficit in the previous
three months.

CORPORATE NEWS

ADRO — PT Adaro reports 54.04 million ton coal production in
2018, growing by +4.34% yoy. In addition, ADRO allocates USD
450 million — 600 million capex budget in 2019.

HOKI — PT Buyung Poetra Sembada allocates IDR 100 billion in
2019. HOKI plans to utilize IDR 25 billion for the construction of a
rice husk power generator and the rest for construction of a new
factory in Palembang.

SMGR - PT Semen Indonesia awaits regulatory approval to set
the SMCB acquisition tender offer price at IDR 2097 per share.
SMGR has secured standby loan from several banks ready to fund
the mandatory tender offer. Post acquisition, Holcim Incondesia
will changes its name to PT Solusi Bangun.
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Equity Markets
Closing % Change
Dow Jones 25053 -0.21
NASDAQ 7308 0.13
S&P 500 2710 0.07
MSCI excl. Jap 640 0.33
Nikkei 20643 1.52
Shanghai Comp 2654 1.36
Hang Seng 28144 0.71
STI 3207 0.01
JCl 6495 -0.41
Indo ETF (IDX) 23 -0.19
Indo ETF (EIDO) 27 -0.41
Currency
Closing Last Trade
USS - IDR 14034 14083
USS - Yen 110.38 110.37
Euro - USS 1.1276 1.1279
USS - SGS$ 1.361 1.3601
Commodities
Last Price Chg %Chg
Oil NYMEX 52.47 0.1 0.29
Qil Brent 61.68 -0.19 -0.31
Coal Newcastle 96.7 -0.5 -0.51
Nickel 12490 -80 -0.6
Tin 21025 -25 -0.1
Gold 1308.8 -3.7 -0.28
CPO Rott 592.5 -3.75 -0.63
CPO Malay 21335 -24 -1.11
Indo Gov. Bond Yields
Last Yield Chg %Chg
1 year 6.373 -0.02 -0.28
3 year 7.421 0.01 0.16
5 year 7.816 0.01 0.17
10 year 7.961 0.01 0.09
15 year 8.196 0.01 0.17
30 year 8.96 0.00 0.01
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CORPORATE NEWS - cont’d

BISI — PT BISI International allocates IDR 30 billion capex budget in 2019. The fund will primarily be used to acquire
packaging machines.

ADHI - PT Adhi Karya acquires IDR 891.8 billion new contract up to 1M 2019, achieving 2.5% from FY19 new contract
target of IDR 35 trillion.
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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.




