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DAILY UPDATE August 4, 2020

MACROECONOMIC NEWS

US Economy — The final reading of the University of Michigan’s
consumer sentiment index in July slipped to 72.5 from an initial
72.9. The index registered 73.2 in June. There was little sign of
progress in talks between congressional Democrats, Republicans
and the White House on a new coronavirus relief bill with
expanded unemployment benefits due to expire Friday.
Democrats rejected a White House proposal to temporarily
extend the USD 600-a-week in added benefits, saying the Trump
administration did not understand the severity of the crisis. In
vaccine news, European drug maker Sanofi said the U.S.
government will pay up to USD 2.1 billion for the COVID-19
vaccine candidate it is developing with GlaxoSmithKline.

Commodities — Russia's oil and condensate production rose to
9.37 million barrels a day in July, according to CDU-TEK data.
Crude-only supply was probably 8.57 million, just above the July
OPEC+ goal of 8.5 million. Moscow is free to pump 8.99 million a
day this month under new quotas.

Indonesia Economy — The downward trend in the annual
inflation rate continued in July, the lowest since 2000, as the
COVID-19
power. Statistics Indonesia’s (BPS) consumer price index (CPI)
was up by 1.54% YoY in July, below Bank Indonesia’s (Bl) target
range of between 2 and 4% for the year. It was also lower than

pandemic ravages people’s purchasing

June’s annual inflation rate of 1.96%. Meanwhile, the core
stood at 2.07%,
administered prices were up 0.70% and volatile prices only rose
by 0.35% yoy.

annual inflation rate as government-

CORPORATE NEWS

UCID — PT Uni-Charm Indonesia to distribute IDR 79.74 billion
worth of cash dividend or at IDR 19.25 per share. The dividend
payout ratio is at 20% of FY 2019's net income and the cum
dividend date is on 6 August 2020.

INAF — PT Indofarma target for its melt-blown fabric factory to
start operate by October 2020. Note that melt-blown fabric is
one of the key materials to produce medical face mask.
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Equity Markets
Closing % Change
Dow Jones 26664 0.89
NASDAQ 10903 1.47
S&P 500 3295 0.72
MSCI excl. Jap 701 0.01
Nikkei 22523 1.48
Shanghai Comp 3368 1.75
Hang Seng 24458 -0.56
STI 2499 0.58
JCl 5006 -2.78
Indo ETF (IDX) 17 -2.45
Indo ETF (EIDO) 18 20717
Currency
Closing Last Trade
USS - IDR 14630 14630
USS - Yen 105.95 106.11
Euro - USS 1.1762 1.18
USS - SGS$ 1.3761 1.38
Commodities
Last Price Chg  %Chg
Oil NYMEX 40.8 0.9 2.2
Oil Brent 43.89 0.69 1.6
Coal Newcastle 52.6 -0.1 -0.2
Nickel 13945 159 1.2
Tin 18013 116 0.6
Gold 1976.3 3.12 0.2
CPO Rott 662.5
CPO Malay 2731 54 2.0
Indo Gov. Bond Yields
Last Yield Chg  %Chg
1 year 4.333 -0.02 -0.48
3 year 5.277 -0.06 -1.07
5 year 5.99 -0.01 -0.18
10 year 6.848 0.00 -0.03
15 year 7.295 0.00 -0.01
30 year 7.47 0.00 0.01
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CORPORATE NEWS - cont’d

KLBF — PT Kalbe Farma disclosed its 6M 2020 financial results:

KLBF (IDR Bn)

Revenue

Gross Profit

Operating Profit

Pretax Earnings

Net Income

EPS (IDR)

Gross Profit Margin
Operating ProfitMargin

Net Proft Margin

BSDE — PT Bumi Serpong Damai disclosed its 6M 2020 financial results:

BSDE (IDR Bn)
Revenue
Gross Profit
Operating Profit
Pretax Earnings
Net Income
EPS (IDR)
Gross Profit Margin
Operating ProfitMargin
Net Profit Margin

6M 2019

11,179
5,177
1,758
1,687
1,258
27
46.3%
15.7%
11.3%

6M 2019
3,601
2,646
1,620
2,397
2,093

109
73.5%
45.0%
58.1%

6M 2020

11,605
5,253
1,715
1,809
1,388
30
45.3%
14.8%
12.0%

6M 2020
2,338
1,605

586
-18
-89
-5
68.6%
25.1%
-3.8%

YoY
3.8%
1.5%
-2.4%
7.2%
10.3%
10.4%
-1.0%
-0.9%
0.7%

YoY
-35.1%
-39.3%
-63.8%

-4.8%
-19.9%
-61.9%

Q2 2019
5,813
2,679

992
892
663
14
46.1%
17.1%
11.4%

Q22019
1,972
1,424

849
1,678
1,475

77
72.2%
43.1%
74.8%

Q1 2020

5,796
2,617
819
888
669
14
45.2%
14.1%
11.5%

Q1 2020

1,496
1,043
566
372
260
14
69.7%
37.8%
17.4%

SSIA — PT Surya Semesta Internusa disclosed its 6M 2020 financial results:

SSIA (IDR Bn)

Revenue

Gross Profit

Operating Profit

Pretax Earnings

Net Income

EPS (IDR)

Gross Profit Margin
Operating ProfitMargin

Net Profit Margin

6M 2019
1,814
403
73
35
-34
-7
22.2%
4.0%
-1.9%

6M 2020
1,466
248
-20
-120
-123
-27
16.9%
-1.3%
-8.4%

YoY
-19.2%
-38.4%

-126.9%
-441.9%
261.5%
273.8%
-5.3%
-5.4%
-6.5%

Q2 2019
990
213
37
13
-23

-5
21.5%
3.7%
-2.3%

Q1 2020

882
180
31
-4
-17
-4
20.4%
3.5%
-2.0%

KIJA — PT Ace Hardware Indonesia disclosed its 6M 2020 financial results:

KUJA (IDR Bn)

Revenue

Gross Profit

Operating Profit

Pretax Earnings

Net Income

EPS (IDR)

Gross Profit Margin
Operating ProfitMargin

Net Profit Margin

6M 2019
886
368
115
63
52
2.5

41.5%
13.0%
5.9%

6M 2020
1,252
496
259

39.6%
20.7%

YoY
41.3%
34.8%

124.7%
-99.7%

-1.9%
7.7%

Q2 2019
301
146

-1.2
48.4%
1.7%

Q1 2020

474
163
44
-749
754
-36.2
34.3%
9.4%

Q2 2020
5,809
2,635

896
921
718
15
45.4%
15.4%
12.4%

Q2 2020
842
562
20
-390
-349
-18

66.7%
2.4%
-41.5%

Q2 2020
584
68
-51
-115
-105
-23
11.7%
-8.7%
-18.1%

Q2 2020
778
333
214
749
670
32.2

42.8%
27.5%
86.1%

YoY
-0.1%
-1.6%
-9.7%
3.3%
8.3%
11.0%
-0.7%
-1.6%
1.0%

YoY
-57.3%
-60.5%
-97.6%

-5.5%
-40.7%
-116.3%

YoY
-41.0%
-68.0%

-236.7%
-986.8%
358.6%
372.7%
-9.8%
-12.4%
-15.7%

YoY
158.6%
128.6%

4130.8%

-5.6%
25.9%

QoQ
0.2%
0.7%
9.4%
3.8%
7.3%
7.3%
0.2%
1.3%
0.8%

QoQ
-43.7%
-46.1%
-96.4%

-3.0%
-35.4%
-58.9%

QoQ
-33.8%
-62.1%

-263.5%
2518.8%
505.8%
517.6%
-8.7%
-12.2%
-16.1%

QoQ
64.2%
104.9%
381.5%

8.5%
18.1%
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CORPORATE NEWS - cont’d

RALS — PT Ramayana Lestari Sentosa disclosed its 6M 2020 financial results:

RALS (IDR Bn) 6M 2019 6M 2020 YoY Q2 2019 Q1 2020 Q2 2020 YoY QoQ
Revenue 3,489 1,474 -57.8% 2,443 916 558 -17.2% -39.1%
Gross Profit 1,569 614 -60.9% 1,125 374 240 78.7%  -35.7%
Operating Profit 598 -57 -109.5% 582 -41 -16 -102.7% -60.6%
e 697 4 -99.4% 621 14 -10 -101.6%  -172.4%
Net Income 587 5 -99.1% 509 13 -8 -101.6%  -159.7%
EPS (IDR) 88 1 -99.1% 77 2 -1 -101.5% -159.4%
Gross Profit Margin 45.0% 41.6% -3.3% 46.1% 40.8% 43.1% -3.0% 2.3%

Operating Profit Margin 17.1% -3.8% -21.0% 23.8% -4.4% -2.9% -26.7% 1.6%

Net Profit Margin 16.8% 0.4% -16.5% 20.8% 1.5% -1.4% -22.3% -2.9%

MNCN - PT Media Nusantara Citra disclosed its 6M 2020 financial results:

MNCN (IDR Bn) 6M 2019 6M 2020 YoY Q2 2019 Q1 2020 Q2 2020 YoY QoQ
Revenue 4,252 3,967 -6.7% 2,366 2,016 1,951 -17.5% -3.2%
Gross Profit 2,673 2,479 -7.3% 1,488 1,247 1,232 -17.2% -1.2%
Operating Profit 1,691 1,534 -9.2% 954 779 756 -20.7% -2.9%
Pretax Earnings 1,536 1,247 -18.8% 806 411 836 3.8% 103.5%
Net Income 1,158 956 -17.4% 610 312 644 5.6% 106.5%
EPS (IDR) 87 72 -17.4% 46 23 48 5.6% 106.5%
Gross Profit Margin 62.9% 62.5% -0.4% 62.9% 61.8% 63.2% 0.3% 1.3%

Operating ProfitMargin 39.8% 38.7% -1.1% 40.3% 38.6% 38.7% -1.6% 0.1%

Net Profit Margin 27.2% 24.1% -3.1% 25.8% 15.5% 33.0% 7.2% 17.5%

SCMA — PT Surya Citra Media disclosed its 6M 2020 financial results:

SCMA (IDR Bn) 6M 2019 6M 2020 YoY Q2 2019 Q1 2020 Q2 2020 YoY QoQ
Revenue 2,766 2,361 -14.6% 1,442 1,304 1,057 -26.7% -19.0%
Operating Profit 895 808 -9.6% 440 416 393 -10.7% -5.5%
Pretax Earnings 916 819 -10.6% 446 453 367 -17.9% -19.0%
Net Income 782 601 -23.2% 383 312 289 -24.3% -7.1%
EPS (IDR) 53 41 -23.1% 26 21 20 -23.6% -5.7%

Operating ProfitMargin 32.3% 34.2% 1.9% 30.5% 31.9% 37.2% 6.6% 5.3%

Net Profit Margin 28.3% 25.4% -2.8% 26.5% 23.9% 27.4% 0.9% 3.5%

RMBA - PT Bentoel Internasional Investama disclosed its 6M 2020 financial results:

RMBA (IDR Bn) 6M 2019  6M 2020 Yoy Q22019 Q12020 Q22020 Yoy QoQ
Revenue 10,220 7,596 -25.7% 5,178 4,273 3,323 -35.8% -22.2%
Gross Profit 1,530 1,111 -27.4% 802 702 409 -49.0% -41.7%
Operating Profit -265 -28 -89.4% -182 23 -51 720%  -322.7%
Pretax Earnings -411 -165 -59.8% -262 -43 -122 -53.4%  182.2%
[ -312 -165 -47.0% -229 -43 -122 -46.7%  182.2%
EPS (IDR) -9 -5 -47.1% -6 -1 -3 -46.7%  181.5%
Gross Profit Margin 15.0% 14.6% -0.3% 15.5% 16.4% 12.3% -3.2% -4.1%

Operating ProfitMargin -2.6% -0.4% 2.2% -3.5% 0.5% -1.5% 2.0% -2.1%

Net Profit Margin -3.1% -2.2% 0.9% -4.4% -1.0% -3.7% 0.7% -2.7%
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CORPORATE NEWS - cont’d

TOWR - PT Sarana Menara Nusantara disclosed its 6M 2020 financial results:

TOWR (IDR Bn) 6M 2019 6M 2020 YoY Q2 2019 Q1 2020 Q2 2020 YoY QoQ
Revenue 3,028 3,685 21.7% 1,546 1,820 1,865 20.6% 2.5%
Gross Profit 2,133 2,600 21.9% 1,092 1,300 1,301 19.1% 0.1%
Operating Profit 1,827 2,282 24.9% 933 1,141 1,141 22.2% 0.0%
EBITDA 2,504 3,164 26.4% 1,282 1,561 1,604 25.1% 2.8%
Pretax Earnings 1,271 1,545 21.5% 645 541 1,004 55.7% 85.6%
Net Income 994 1,301 31.0% 521 519 782 50.1% 50.7%
EPS (IDR) 20 26 30.0% 11 10 16 45.5% 60.0%
Gross Profit Margin 70.4% 70.6% 0.1% 70.6% 71.4% 69.7% -0.9% -1.7%

Operating ProfitMargin 60.3% 61.9% 1.6% 60.4% 62.7% 61.2% 0.8% -1.5%

EBITDA Margin 82.7% 85.9% 3.2% 82.9% 85.7% 86.0% 3.1% 0.2%
Net Profit Margin 32.8% 35.3% 2.5% 33.7% 28.5% 41.9% 8.2% 13.4%

PZZA - PT Sari Melati Kencana disclosed its 6M 2020 financial results:

PZZA (IDR Bn) 6M 2019 6M 2020 YoY Q2 2019 Q1 2020 Q2 2020 YoY QoQ
Revenue 3,601 2,338 -35.1% 1,972 1,496 842 -57.3% -43.7%
Gross Profit 2,646 1,605 -39.3% 1,424 1,043 562 -60.5% -46.1%
Operating Profit 1,620 586 -63.8% 849 566 20 -97.6% -96.4%
Pretax Earnings 2,397 -18 1,678 372 -390
Net Income 2,093 -89 1,475 260 -349
EPS (IDR) 109 -5 77 14 -18
Gross Profit Margin 73.5% 68.6% -4.8% 72.2% 69.7% 66.7% -5.5% -3.0%

Operating ProfitMargin 45.0% 25.1% -19.9% 43.1% 37.8% 2.4% -40.7% -35.4%

Net Profit Margin 58.1% -3.8% -61.9% 74.8% 17.4% -41.5% -116.3% -58.9%

BNGA - PT Bank CIMB Niaga disclosed its 6M 2020 financial results:

BNGA (IDR Bn) 6M 2019 6M 2020 YoY Q2 2019 Q12020 Q2 2020 YoY QoQ
Net Interest Income 6,316 6,203 -1.8% 3,278 3,068 3,134 -4.4% 2.1%
Non Interest Income 3,071 3,538 15.2% 1,440 2,193 1,346 -6.6% -38.6%
OtheGper TN ense 6,713 7,556 12.6% 3,315 3,894 3,662 10.5% -5.9%
Operating Profit 2,674 2,185 -18.3% 1,403 1,368 817 -41.7% -40.3%
PPOP 4,199 4,321 2.9% 2,202 2,203 2,118 -3.8% -3.9%
Net Income 1,977 1,745 -11.7% 1,033 1,055 690 -33.2% -34.6%
EPS (IDR) (Diluted) 79 70 -11.0% 41 42 28 -32.5% -34.7%
CAR 20.6% 20.0% -0.6% 20.6% 19.4% 20.0% -0.6% 0.6%
NIM 5.4% 5.1% -0.4% 5.4% 5.0% 5.1% -0.4% 0.0%
ROE 10.1% 9.4% -0.7% 10.1% 11.3% 9.4% -0.7% -1.9%
ROA 2.0% 1.7% -0.4% 2.0% 2.1% 1.7% -0.4% -0.4%
NPL (Gross) 2.9% 3.9% 1.0% 2.9% 3.0% 3.9% 1.0% 0.9%
NPL (Net) 1.5% 1.9% 0.4% 1.5% 1.6% 1.9% 0.4% 0.3%
LDR 94.7% 89.8% -4.8% 94.7% 94.3% 89.8% -4.8% -4.5%

CO\/erage Ratio 101.2% 159.4% 58.2% 101.2% 191.1% 159.4% 58.2% -31.8%
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CORPORATE NEWS - cont’d

BJBR - PT Bank Pembangunan Daerah Jawa Barat dan Banten disclosed its 6M 2020 financial results:

BJBR (IDR Bn) 6M 2019 6M 2020 YoY Q2 2019 Q1 2020 Q2 2020 YoY QoQ
N — 2,970 3,075 3.6% 1,475 1,499 1,577 6.9% 5.2%
Non Interest Income 879 1,539 75.0% 422 786 753 78.6% -4.2%
Other Operating Expense 2,767 3,623 30.9% 1,379 1,738 1,885 36.6% 8.4%
Operating Profit 1,082 991 -8.4% 518 546 445 -14.0% -18.5%
PPOP 1,500 1,497 -0.2% 873 601 896 2.7% 49.1%
Net Income 800 807 0.9% 380 418 390 2.5% -6.6%
EPS (IDR) (Diluted) 81 82 0.9% 39 42 40 2.7% -6.2%
CAR 16.9% 16.7% -0.2% 16.9% 17.1% 16.7% -0.2% -0.4%
NIM 5.8% 5.7% -0.1% 5.8% 5.5% 5.7% -0.1% 0.1%
ROE 16.9% 16.3% -0.6% 16.9% 16.2% 16.3% -0.6% 0.1%
ROA 1.8% 1.7% -0.2% 1.8% 1.8% 1.7% -0.2% -0.2%
NPL (Gross) 1.7% 1.6% -0.1% 1.7% 1.7% 1.6% -0.1% -0.1%
NPL (Net) 1.0% 0.5% -0.5% 1.0% 0.4% 0.5% -0.5% 0.1%
LDR 87.1% 94.6% 7.5% 87.1% 93.6% 94.6% 7.5% 1.0%
Coverage Ratio 95.5% 0.0% -95.5% 95.5% 140.0% 0.0% -95.5%  -140.0%

BDMN — PT Bank Danamon disclosed its 6M 2020 financial results:

BDMN (IDR Bn) 6M 2019 6M 2020 YoY Q2 2019 Q1 2020 Q2 2020 YoY QoQ
N T - 7,092 7,478 5.4% 3,548 3,870 3,608 1.7% -6.8%
e s e 1,936 2,718 40.4% 940 2,309 409 -56.5% -82.3%
Other Operating Expense 6,783 8,782 29.5% 3,425 4,395 4,387 28.1% -0.2%
Operating Profit 2,255 1,414 -37.3% 1,073 1,784 -370 -1345%  -120.7%
PPOP 4,345 5,017 15.5% 2,164 2,960 2,057 -4.9% -30.5%
Net Income 1,813 845 -53.4% 880 1,245 -400 -145.5% -132.1%
EPS (IDR) (Diluted) 185 86 -53.4% 88 126 -40 -144.9% -131.4%
CAR 21.7% 23.4% 1.7% 21.7% 24.2% 23.4% 1.7% -0.8%
NIM 8.2% 8.1% -0.1% 8.2% 8.3% 8.1% -0.1% -0.2%
ROE 9.4% 4.2% -5.2% 9.4% 10.3% 4.2% -5.2% -6.1%
ROA 1.8% 0.9% -0.9% 1.8% 2.1% 0.9% -0.9% -1.2%
NPL (Gross) 3.0% 4.2% 1.2% 3.0% 3.0% 4.2% 1.2% 1.2%
NPL (Net) 2.4% 1.9% -0.5% 2.4% 2.0% 1.9% -0.5% -0.1%
LDR 97.3% 94.3% -3.0% 97.3% 98.9% 94.3% -3.0% -4.6%
Coverage Ratio 94.0% 117.2% 23.2% 94.0% 129.3% 117.2% 23.2% -12.1%

ICBP — PT Indofood CBP Sukses Makmur has received shareholders’ approval to move forward with its plan to acquire
Pinehill Company Limited in an AGM on 3 August 2020.

DEWA — PT Darma Henwa has realised a 46.38% increase in overburden removal of 9.43 million bank cubic meters
in June 2020 compared to 6.44 million bank cubic meters in June 2019. 1H 2020 overburden removal is 61.35 million
bank cubic meters compared to 45.83 million bank cubic meters in 1H 2019, an increase of 33.9%. Coal production
has increased 27.96% to 9.11 million tons in 1H 2020 compared to 7.12 million tons in 1H 2019.

TINS — PT Timah has recorded 24,900 tons of tin ore production in 1H 2020 compared to 47,423 tons in 1H 2019, a
decline of 47.3%. The sale of tin declined in 1H 2020 declined 26.2% to 27,833 tons from 37,717 tons in 1H 2019.
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CORPORATE NEWS - cont’d

BBTN - PT Bank Tabungan Negara disclosed its 6M 2020 financial results:

BBTN (IDR Bn) 6M 2019 6M 2020 YoY Q2 2019 Q1 2020 Q2 2020 YoY QoQ
Net Interest Income 4,715 4,439 -5.9% 2,314 2,179 2,260 -2.4% 3.7%
Non Interest Income 1,103 1,053 -4.5% 503 475 578 14.9% 21.8%
Other Operating Expense 4,105 4,537 10.5% 2,030 2,223 2,314 14.0% 4.1%
Operating Profit 1,714 956 -44.2% 788 431 524 -33.4% 21.7%
PPOP 2,196 1,993 -9.3% 1,017 889 1,104 8.6% 24.3%
Net Income 1,306 768 -41.2% 583 457 310 -46.8% -32.1%
EPS (IDR) (Diluted) 123 72 -41.5% 55 43 29 -47.0% -32.6%
CAR 17.0% 19.1% 2.1% 17.0% 18.7% 19.1% 2.1% 0.4%
NIM 3.5% 3.2% -0.4% 3.5% 3.1% 3.2% -0.4% 0.0%
ROE 12.6% 10.1% -2.5% 12.6% 12.2% 10.1% -2.5% -2.1%
ROA 1.1% 0.6% -0.5% 1.1% 0.8% 0.6% -0.5% -0.1%
NPL (Gross) 3.3% 4.7% 1.4% 3.3% 4.9% 4.7% 1.4% -0.2%
NPL (Net) 2.4% 2.4% 0.0% 2.4% 2.4% 2.4% 0.0% 0.0%
LDR 114.2% 111.3% -2.9% 114.2% 114.2% 111.3% -2.9% -3.0%

Coverage Ratio 37.9% 107.9% 70.0% 37.9% 105.7% 107.9% 70.0% 2.2%
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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.




