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DAILY UPDATE July 30, 2020

MACROECONOMIC NEWS

US Economy- Conference Board’s consumer-confidence index
fellto 92.6 in July from a revised 98.3 reading in June. Economists
polled had expected a reading of 96.0. The measure of how
consumers feel about the economy right now actually rose to
94.2 in July from 86.7, but the subindex that gauges expectations
about the future fell to a four-month low 91.5 from 106.1 in June.

The Fed- The Federal Reserve held interest rates steady in a
decision announced that came along with a tepid outlook on the
coronavirus-plagued economy. The FOMC kept its rate targeted
in a range between 0%-0.25%. In a move widely expected, the
central bank kept its benchmark overnight lending rate anchored
near zero, where it has been since March 15 in the early days of
the pandemic. The Fed extended seven of its nine emergency
lending programs by three months to Dec. 31 in its latest effort
to boost the economy.

CORPORATREWS

KEEN- PT Kencana Energi Lestari targets 35% revenue growth
for FY 2020 to around USD 31.97 million.

WSKT- PT Waskita Karya to issue continuous bonds IV phase |
year 2020 worth IDR 135.5 billion. The bonds will have a 3 years
tenor and the coupon rate is at 10.75% p.a. that will be paid in
every 3 months. The issuance is part of its continuous bonds IV
program with target proceeds of IDR 4.95 trillion.
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EquityMarkets
Closing % Change
Dow Jones 26540 0.61
NASDAQ 10543 1.35
S&P 500 3258 1.24
MSCI excl. Jap 702 0.33
Nikkei 22444 0.21
Shanghai Comp 3296 0.04
Hang Seng 25009 0.51
STI 2563 -0.40
ICl 5111 -0.04
Indo ETF (IDX) 17 -0.12
Indo ETF (EIDO) 19 -0.16
Currency
Closing Last Trade
USS - IDR 14543 14543
USS - Yen 104.92 105.07
Euro - USS 1.1792 1.18
USS - SGS$ 1.3737 1.37
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Commaodities

Last Price Chg %Chg

Oil NYMEX 41.22 0.2 0.5
Oil Brent 43.7 0.42 1.0
Coal Newcastle 51.8

Nickel 13876 216 1.6
Tin 17930 -63 -0.4
Gold 1964.9 8.15 0.4
CPO Rott 660 8.75 1.3
CPO Malay 2645 42 1.6

Indo Gov. Bond Yields
Last Yield Chg %Chg

1 year 4.273 -0.09 -2.15

3 year 5.338 0.00 0.08

5 year 5.976 0.00 0.02

10 year 6.836 0.00 0.03

15 year 7.278 0.00 0.03

30 year 7.487 0.00 0.01
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CORPORATE NEWS - cont’d

INTP-PT Indocement Tunggal Prakarsa disclosed its 6M 2020 financial results:

INTP(IDR Bn) 6M 2019 6M 2020 YoY Q22019 Q12020 Q22020 YoY QoQ
Revenue 6,983 6,175 -11.6% 3,250 3,363 2,812 -13.5% -16.4%
Gross Profit 2,143 1,880 -12.3% 979 1,064 815 -16.7% -23.4%
Operating Profit 585 415 -29.2% 210 294 121 -42.4% -58.7%
Pretax Earnings 797 550 -31.0% 298 458 92 -69.2% -80.0%
Net Income 640 470 -26.6% 243 400 70 -71.4% -82.6%
EPS (IDR) 174 128 -26.6% 66 109 19 -71.4% -82.6%
Gross Profit Margin 30.7% 30.4% -0.2% 30.1% 31.7% 29.0% -1.1% -2.7%

Operating ProfitMargin 8.4% 6.7% -1.7% 6.5% 8.7% 4.3% -2.2% -4.4%

Net Profit Margin 9.2% 7.6% -1.6% 7.5% 11.9% 2.5% -5.0% -9.4%

ASII-PT Astra International disclosed its 6M 2020 financial results:

ASII(IDR Bn) 6M 2019 6M 2020 YoY Q22019 Q12020 Q22020 YoY QoQ
Revenue 116,182 89,795 22.7% 56,575 54,002 35,793 36.7%  -33.7%
Gross Profit 24,468 20,174 -17.5% 11,856 12,087 8,087 31.8%  -33.1%
Operating Profit 12,762 7,810 -38.8% 5,848 5,732 2,078 645%  -63.7%
Pretax Earnings 15,696 14,986 -4.5% 7,379 7,267 7,719 4.6% 6.2%
Net Income 9,803 11,378 16.1% 4,588 4,810 6,568 43.2% 36.5%
EPS (IDR) 242 281 16.1% 113 119 162 43.0% 36.1%
GrossProfit Margin 21.1% 22.5% 1.4% 21.0% 22.4% 22.6% 1.6% 0.2%

11.0% 8.7% -2.3% 10.3% 10.6% 5.8% -4.5% -4.8%

Operating ProfitMargin
Net Profit Margin 8.4% 12.7% 4.2% 8.1% 8.9% 18.3% 10.2% 9.4%

UNTR-PT United Tractors disclosed its 6M 2020 financial results:

UNTR(IDR Bn) 6M 2019 6M 2020 YoY Q22019 Q12020 Q22020 YoY QoQ
Revenue 43,319 33,192 -23.4% 20,698 18,314 14,878 28.1%  -18.8%
Gross Profit 10,638 7,261 -31.7% 4,939 4,258 3,003 39.2%  -29.5%
Operating Profit 8,430 5,305 -37.1% 3,846 3,199 2,107 -45.2%  -34.1%
Pretax Earnings 7,712 4,995 -35.2% 3,541 2,586 2,408 -32.0% -6.9%
Net Income 5,575 4,060 -27.2% 2,522 1,823 2,237 -113%  22.7%
EPS (IDR) 1,495 1,089 27.2% 677 489 600 -11.4% 22.7%
Gross Profit Margin 24.6% 21.9% 2.7% 23.9% 23.2% 20.2% -3.7% -3.1%

Operating ProfitMargin 19.5% 16.0% -3.5% 18.6% 17.5% 14.2% -4.4% -3.3%

Net Profit Margin 12.9% 12.2% -0.6% 12.2% 10.0% 15.0% 2.8% 5.1%

MIKA—PT Mitra Keluarga Karyasehat disclosed its 6M 2020 financial results:

MIKA(IDR Bn) 6M 2019 6M 2020 YoY Q22019 Q12020 Q22020 YoY QoQ
Revenue 1,584 1,441 -9.0% 780 875 567 27.3%  -35.2%
Gross Profit 765 652 -14.8% 379 416 236 37.5%  -43.1%
O 468 332 -29.1% 227 251 81 64.2%  -67.7%
EBITDA 546 422 -22.7% 266 295 126 525%  -57.3%
Pretax Earnings 513 394 -23.3% 250 281 113 54.6%  -59.6%
Net Income 359 289 -19.6% 176 199 90 -48.9%  54.7%
EPS (IDR) 25 20 -20.0% 12 14 6 -51.7% -57.1%
Gross Profit Margin 48.3% 45.2% -3.1% 48.5% 47.5% 41.7% -6.8% -5.8%

Operating ProfitMargin 29.5% 23.0% -6.5% 29.1% 28.7% 14.3%  -148%  -14.3%

EBITDA Margin 34.4% 29.3% -5.2% 34.1% 33.8% 22.3% -11.8% -11.5%

Net Profit Margin 22.7% 20.0% -2.6% 22.6% 22.7% 15.9% -6.7% -6.8%
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CORPORATE NEWS - cont’d

SILG-PT Siloam International Hospitals disclosed its 6M 2020 financial results:

SILQ(IDR Bn) 6M 2019 6M2020  YoY Q22019 Q12020 Q22020  YoY QoQ
Revenue 3,376 3,176 -5.9% 1,665 1,876 1,299 -22.0% -30.7%
Gross Profit 1,081 956 -11.5% 518 629 327 -36.8% -47.9%
Operating Profit 177 51 -71.0% 74 133 -82
EBITDA 427 421 -1.4% 202 317 104 -48.3% -67.1%
Pretax Earnings 86 -77 33 70 -147
Net Income 5 -130 2 16 -146
EPS (IDR) 3 -80 1 10 -90
Gross Profit Margin 32.0% 30.1% -1.9% 31.1% 33.5% 25.2% -5.9% -8.3%

Operating ProﬁtMargin 5.2% 1.6% -3.6% 4.5% 7.1% -6.3% -10.8% -13.4%

EBITDA Margin 12.6% 13.3% 0.6% 12.1% 16.9% 8.0% -4.1% -8.9%
Net Profit Margin 0.1% -4.1% -4.2% 0.1% 0.9% -11.3% -11.4% -12.1%

INCO-PT Vale Indonesia disclosed its 6M 2020 financial results:

INCO (USIMn) 6M 2019 6M 2020 YoY Q22019 Q12020 Q22020 YoY QoQ
Revenue 292 360 23.4% 166 175 186 12.2% 6.3%
Gross Profit -23 41 0 20 20 7206.9% -1.9%
Operating Profit -30 37 -4 19 18 2.7%
Pretax Earnings -35 44 -8 23 21 -8.4%
Net Income -26 53 -6 29 24 -16.5%
EPS (USD) -0.0026 0.0050 -0.0006 0.0029 0.0021 -27.6%
Gross Profit Margin -7.9% 11.3%  19.1% 0.2% 11.7%  10.8%  10.7% -0.9%

Operating ProfitMargin -10.3% 10.3% 20.6% -2.2% 10.8% 9.9% 12.1% -0.9%

Net ProfitMargin -8.9% 14.7% 23.6% -3.5% 16.6% 13.0% 16.5% -3.6%

PNBN- PT Bank Pan Indonesia disclosed its 6M 2020 financial results:

PNBN(IDR Bn) 6M 2019 6M 2020 YoY Q22019 Q12020 Q22020 YoY QoQ
Net Interest Income 5,183 5,389 4.0% 2,745 2,923 2,466 -10.2%  -15.7%
Non-Interest Income 836 5,262 529.8% -412 5,114 148 97.1%
Other Operating Expense 4,108 9,155 122.9% 1,172 7,038 2,116 80.6%  -69.9%
Operating Profit 1,911 1,496 -21.7% 1,161 999 497 57.2%  -50.2%
PPOP 2,661 2,847 7.0% 1,515 1,423 1,424 -6.0% 0.1%
Net Income 1,417 1,239 -12.6% 911 873 366 -59.8%  -58.1%
EPS (IDR) (Diluted) 174 139 -20.1% 105 93 46 -56.2% -50.5%
CAR 23.3% 23.1% -0.3% 23.3% 22.5% 23.1% -0.3% 0.6%
NIM 6.7% 6.2% -0.5% 6.7% 6.9% 6.2% -0.5% -0.7%
ROE 10.1% 8.0% -2.1% 10.1% 10.8% 8.0% -2.1% -2.8%
ROA 2.2% 1.7% -0.5% 2.2% 2.5% 1.7% -0.5% -0.8%
NPL (Gross) 0.8% 1.1% 0.3% 0.8% 0.9% 1.1% 0.3% 0.2%
NPL (Net) 0.4% 0.5% 0.1% 0.4% 0.5% 0.5% 0.1% 0.1%

LDR 0.0% 148.4% 148.4% 0.0% 169.1% 148.4% 148.4% -20.7%
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CORPORATE NEWS - cont’d

LSIP- PT London Sumatra Indonesia has disclosed its 6M 2020 financial results:

LSIRIDR Bn) 6M 2019 6M 2020 YoY Q22019 Q12020 Q22020 YoY QoQ
Revenue 1596 1566 -1,9% 668 810 756 13,2% 6,7%
Gross Profit 176 276 57,0% 40 152 124 2115%  -17,9%
Operating Profit -13 142 -51 81 61 -24,6%
Pretax Earnings 18 96 433,5% -32 95 1 -99,2%
Net Income 10 92 777,9% 28 81 11 -86,5%
EPS (IDR) 2 13 777,9% -4 12 2 -86,5%
Gross Profit Margin 11,0% 17,6% 6,6% 6,0% 18,7% 16,5% 10,5% -2,3%

-0,8% 9,1% 9,9% -7,6% 10,0% 8,1% 15,7% -1,9%

Operating ProfitMargin
Net Profit Margin 0,7% 5,9% 5,2% -4,2% 10,0% 1,4% 5,7% -8,6%

SIMP- PT Salim Ilvomas Pratama has disclosed its 6M 2020 financial results:

SIMP(IDR Bn) 6M 2019 6M 2020 YoY Q22019 Q12020 Q22020 YoY QoQ
Revenue 6502 6873 5,7% 3143 3316 3556 13,1% 7,2%
Gross Profit 693 985 42,1% 202 506 479 137,4% -5,4%
Operating Profit -5 351 -167 190 161 -14,8%
Pretax Earnings -423 -211 -395 -53 -158
Net Income -310 -301 -279 -52 -249
EPS (IDR) -20 -19 -18 -3 -16
Gross Profit Margin 10,7% 14,3% 3,7% 6,4% 15,3% 13,5% 7,0% -1,8%

Operating ProfitMargin -0,1% 5,1% 5,2% -5,3% 57% 4.5% 9,8% -1,2%

Net Profit Margin -4,8% -4,4% 0,4% -8,9% -1,6% -7,0% 1,9% -5,4%

JSMR-PT Jasa Marga disclosed its 6M 2020 financial results:

JSMRIDR Bn) 6M 2019 6M 2020 YoY Q22019 Q12020 Q22020 YoY QoQ
Revenue — Total 13,833 6,775 -51.0% 6,198 4,178 2,597 58.1%  -37.9%
Revenue - Toll 4,740 3,910 -17.5% 2,402 2,531 1,379 -42.6%  -45.5%
Gross Profit 3,100 2,483 -19.9% 1,448 1,794 690 52.3%  -61.5%
OperatnzIE ot 2,757 2,093 24.1% 1,306 1,663 430 67.1%  -74.2%
BletaXE NS 1,512 153 -89.9% 700 789 -636
Net Income 1,060 106 -90.0% 475 588 -482
EPS (IDR) 146 15 -90.0% 65 81 -66
Gross Profit Margin 22.4% 36.7% 14.2% 23.4% 42.9% 26.6% 3.2% -16.4%

Operating ProfitMargin 19.9% 30.9% 11.0% 21.1% 39.8% 16.6% -4.5% -23.2%

Net Profit Margin 7.7% 1.6% -6.1% 7.7% 14.1% -18.6% -26.2% -32.6%

ERAA- PT Erajaya Swasembada has disclosed its 6M 2020 financial results:

ERAAIDR Bn) 6M 2019  6M 2020 Yoy Q22019 Q12020 Q22020 Yoy QoQ
R 15,429 14,462 -6.3% 8,305 7,807 6,655 -19.9%  -14.7%
Gross Profit 1,253 1,333 6.4% 606 778 555 -8.4% -28.7%
Operating Profit 264 266 0.8% 115 184 82 -28.9%  -55.5%
Pretax Earnings 182 188 3.3% 104 160 28 73.6%  -82.8%
Net Income 109 113 3.7% 62 103 10 -83.3%  -90.0%
EPS (IDR) 34 36 5.3% 19 32 4 79.2%  -87.5%
Gross Profit Margin 8.1% 9.2% 1.1% 7.3% 10.0% 8.3% 1.0% -1.6%

Operating ProfitMargin 1.7% 1.8% 0.1% 1.4% 2.4% 1.2% -0.2% -1.1%

Net Profit Margin 0.7% 0.8% 0.1% 0.7% 1.3% 0.2% -0.6% -1.2%
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CORPORATE NEWS - cont’d

CPIN- PT Charoen Pokphand Indonesia has disclosed its 6M 2020 financial results:

CPIN(IDR Bn) 6M 2019 6M2020  YoY Q22019 Q12020 Q22020  YoY QoQ
Revenue 29,573 27,601 -6.7% 15,118 13,890 13,711 -9.3% -1.3%
Gross Profit 3,644 3,648 0.1% 1,929 1,940 1,708 -115%  -12.0%
Gt et 2,263 2,331 3.0% 1,207 1,299 1,032 -14.5%  -20.6%
Pretax Earnings 2,147 2,058 -4.1% 1,143 1,158 900 21.3%  -22.3%
Net Income 1,727 1,660 -3.9% 915 922 738 -19.4%  -20.0%
EPS (IDR) 105 101 -4.1% 56 56 45 -19.4% -19.6%
GrossProfit Margin 12.3% 13.2% 0.9% 12.8% 14.0% 12.5% -0.3% -1.5%

Operating ProﬁtMargin 7.7% 8.4% 0.8% 8.0% 9.4% 7.5% -0.5% -1.8%

Net Profit Margin 5.8% 6.0% 0.2% 6.1% 6.6% 5.4% -0.7% -1.3%

UNVR- PT Unilever Indonesia has disclosed its 6M 2020 financial results:

UNVR(IDR Bn) 6M 2019 6M 2020 YoY Q22019 Q12020 Q22020 YoY QoQ
Revenue 21,457 21,770 1.5% 10,792 11,153 10,617 -1.6% -4.8%
Gross Profit 10,953 11,183 2.1% 5,647 5,848 5,335 -5.5% -8.8%
Operating Profit 5,023 4,747 -5.5% 2,659 2,394 2,353 -11.5% -1.7%
Pretax Earnings 4,956 4,603 7.1% 2,626 2,339 2,264 -13.8% -3.2%
Net Income 3,697 3,619 -2.1% 1,948 1,863 1,756 -9.9% -5.7%
EPS (IDR) 97 95 -2.1% 51 49 46 -9.8% -6.1%
Gross ProfiMargin 51.0% 51.4% 0.3% 52.3% 52.4% 50.3% -2.1% -2.2%

Operating ProﬁtMargin 23.4% 21.8% -1.6% 24.6% 21.5% 22.2% -2.5% 0.7%

Net Profit Margin 17.2% 16.6% -0.6% 18.1% 16.7% 16.5% -1.5% -0.2%

TBLA-PT Tunas Baru Lampung has disclosed its 6M 2020 financial results:

TBLA(IDR Bn) 6M 2019 6M 2020 YoY Q22019 Q12020 Q22020 YoY QoQ
Revenue 4122 5687 38,0% 1949 2765 2922 49,9% 5,7%
Gross Profit 1087 1256 15,5% 567 651 604 6,5% -7,2%
Operating Profit 819 905 10,5% 425 496 409 -3,7% -17,6%
Pretax Earnings 501 413 -17,6% 231 138 274 18,9% 98,4%
Net Income 359 321 -10,6% 156 101 220 40,9%  116,6%
EPS (IDR) 67 60 -10,6% 29 19 41 40,9% 116,6%
Gross Profit Margin 26,4% 22,1% -4,3% 29,1% 23,6% 20,7% -8,4% -2,9%

Operating ProfitMargin 19,9% 15,9% -3,9% 21,8% 17,9% 14,0% -7,8% -3,9%

Net Profit Margin 8,7% 5,6% -3,1% 8,0% 3,7% 7,5% -0,5% 3,9%

TBIG- PT Tower Bersama Infrastructure has disclosed its 6M 2020 financials results:

TBIG(IDR Bn) 6M 2019 6M 2020 YoY Q22019 Q12020 Q22020 YoY QoQ
Revenue 2,277 2,577 13.2% 1,146 1,262 1,315 14.8% 4.2%
Gross Profit 1,845 2,094 13.5% 928 1,050 1,044 12.5% -0.5%
Operating Profit 1,633 1,883 15.3% 822 943 940 14.3% -0.4%
EBITDA 1,793 2,183 21.8% 906 1,079 1,104 21.9% 2.3%
Pretax Earnings 590 692 17.3% 303 326 366 20.9% 12.5%
Net Income 382 538 40.8% 164 229 309 88.7% 35.4%
EPS (IDR) 18 25 38.7% 8 11 14 83.9% 31.9%
Gross Profit Margin 81.0% 81.3% 0.2% 81.0% 83.2% 79.4% -1.6% -3.8%

Operating ProfitMargin 71.7% 73.1% 1.4% 71.7% 74.8% 71.5% -0.3% -3.3%

EBITDA Margin 78.7% 84.7% 6.0% 79.1% 85.5% 83.9% 4.9% -1.6%

Net Profit Margin 16.8% 20.9% 4.1% 14.3% 18.1% 23.5% 9.2% 5.4%
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LPPF PT Matahari Department Store has disclosed its 6M 2020 financial results:

LPPKIDR Bn) 6M 2019 6M 2020 YoY Q22019 Q12020 Q22020 YoY QoQ
Revenue 5,950 2,253 -62.1% 4,023 1,549 704 -82.5% -54.6%
Gross Profit 3,730 1,350 63.8% 2,534 918 432 82.9%  -52.9%
Operating Profit 1,481 -312 1,297 -30 -282
Pretax Earnings 1,477 -354 1,295 -91 -263
Net Income 1,162 -357 1,019 -94 -263
EPS (IDR) 408 -136 358 -36 -100
Gross Profit Margin 62.7%  59.9% -2.8% 63.0%  59.2%  61.4% -1.6% 2.2%

Operating ProfitMargin 24.9% -13.8% -38.7% 32.2% -1.9% -40.1% -712.4% -38.2%

Net Profit Margin 19.5% -15.8% -35.4% 25.3% -6.1% -37.4% -62.7% -31.3%

JPFA- PT Japfa Comfeed Indonesia has disclosed its 6M 2020 financial results:

JPFAIDR Bn) 6M 2019 6M 2020 YoY Q22019 Q12020 Q22020 YoY QoQ
Revenue 18,243 16,910 7.3% 9,678 9,080 7,831 -19.1%  -13.8%
Gross Profit 3,321 2,775 -16.4% 1,897 1,593 1,183 37.7%  -25.7%
Operating Profit 1,462 683 -53.3% 942 576 107 -88.7%  -81.4%
Pretax Earnings 1,247 243 -80.5% 786 467 224 -128.6%

Net Income 829 155 -81.3% 518 344 -189 -136.4%

EPS (IDR) 71 13 -81.6% 44 29 -16 -136.2%

Gross Profit Margin 18.2% 16.4% -1.8% 19.6% 17.5% 15.1% -4.5% -2.4%
8.0% 4.0% -4.0% 9.7% 6.3% 1.4% -8.4% -5.0%

Operating ProfitMargin
Net Profit Margin 4.5% 0.9% -3.6% 5.4% 3.8% -2.4% -7.8% -6.2%

ROTH PT Nippon Indosari Corporindo has disclosed its 6M 2020 financial results:

ROTUDR Bn) 6M 2019 6M 2020 YoY Q22019 Q12020 Q22020 YoY QoQ
Revenue 1587 1674 5,5% 795 913 761 -4,3% -16,6%
Gross Profit 866 922 6,4% 434 514 407 -6,1%  -20,8%
Operating Profit 82 97 18,8% 18 98 -1
Pretax Earnings 113 94 -17,2% 35 91 2 -93,1% -97,3%
Net Income 101 91 -9,9% 37 78 14 -62,8% -82,5%
EPS (IDR) 16 15 -9,9% 6 13 2 -62,8% -82,5%
e L e 546%  551%  05%  546%  564%  535%  -1,0%  -2,8%

Operating ProfitMargin 51% 5,8% 0,7% 2,3% 10,7% -0,1% -2,4% -10,8%

Net Profit Margin 6,4% 5,5% -0,9% 4,6% 8,5% 1,8% -2,8% -6,7%
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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 INVESTN
INVESTMENT OPROUNITIES PRESENT SOME SORT OF RISK. INVESTORS SHOULD ASSESS THEIR RISK SENSIT
DETERMINE SUITABILITY OF AN INVESTMENT OPPORTUNITY ACCORDING TO THEIR RISK PROFILE.




