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MACROECONOMIC NEWS

US Economy — U.S. manufacturing output barely rose in August
amid a decline in motor vehicle production, and activity could
contract in the months ahead after the United Auto Workers
(UAW) union embarked on strikes at three factories on
Friday.The strikes, which for now only involve 12,700 of the
affected 146,000 UAW members, were launched at a time when
manufacturing is already struggling under the weight of the
Federal Reserve's hefty interest rate increases, which have
reduced demand for goods, typically bought on credit.

CORPORATE NEWS

KLBF — PT Kalbe Farma has utilized IDR 400 billion of its capex up
to June 2023. The amount represents 50% of its 2023 budgeted
capex of IDR 700 — 800 billion of which will be utilized to expand
distribution networks, R&D, and expand production capacity.

INKP - PT Indah Kiat Pulp & Paper plans to construct a new
industrial paper factory with 3.9 million tons estimated annual
capacity. This factory will be established in Karawang area,
through the acquisition of 321 hectares of new land, with the
total projected transaction value of IDR 247 billion. The industrial
paper factory and its facilities are estimated to require USD 3.63
billion (IDR 57.14 trillion) as the total investment.

LINK — PT Link Net has obtained IDR 3 trillion worth of credit
facility from PT Bank Central Asia (BBCA). The fund will be used
to build supporting infrastructure for home pass.

MTEL - PT Dayamitra Telekomunikasi (Mitratel) is expressing
interest in the opportunity to acquire the fiber optic assets of PT
Indosat Tbk (ISAT), which are reported to be valued at USD 1
billion (IDR 15.35 trillion). Furthermore, MTEL still has 50% of its
2023 capital expenditure budget of IDR 7 trillion remaining and
untapped.

Equity Markets
Closing % Change
Dow Jones 34,618 -0.83
NASDAQ 13,708 -1.56
S&P 500 4,450 -1.22
MSCI excl. Jap 626 0.48
Nikkei 33,533 1.10
Shanghai Comp 3,118 -0.28
Hang Seng 18,069 -0.63
STI 3,272 -0.28
ICl 6,983 0.34
Indo ETF (IDX) 18 0.53
Indo ETF (EIDO) 23 0.13
Currency
Closing Last Trade
USS - IDR 15,356 15,356
USS - Yen 147.85 147.78
Euro - USS 1.0657 1.0663
USS - SGS$ 1.364 1.364
Commodities
Last Price Chg  %Chg
Oil NYMEX 91.2 0.4 0.5
Oil Brent 94.2 0.0 0.1
Coal Newcastle  160.5 0.3 0.2
Nickel 19924  -419.0 2.1
Tin 25703  -192.0 -0.7
Gold 1924 8.5 0.4
CPO Rott 960 -2.5 -0.3
CPO Malay 3830 39.0 1.0
Indo Gov. Bond ields
Last Yield Chg %Chg
1 year 6.342 -0.06 -0.86
3 year 6.340 0.03 0.44
5 year 6.356 0.01 0.22
10 year 6.698 0.01 0.14
15 year 6.847 0.06 0.84
30 year 6.957 0.01 0.10
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PANR - PT Panorama Sentrawisata managed to generate IDR 1.37 trillion (+222% YoY) in H1-2023 revenue and reversed
a loss of IDR 16 billion in H1-2022, to a net profit of IDR 42 billion in H1-2023. PANR's robust performance can be
attributed to its strategic focus on the inbound and travel-leisure (outbound) sectors, implementation of tech-enabled
and combined with low operating expense B2B2C business models such as 'Panorama Agent,' and also enforced more
effective alignment at its subsidiary level.

TPIA - PT Chandra Asri Petrochemical, through its subsidiary PT Krakatau Daya Electric (KDL), is developing a solar power
plant (PLTS) development business. It aims to achieve a total new renewable energy electricity capacity of 958 kWp, and
the PLTS project is targeted to reach 3 MWp in 2023. KDL also plans to initiate a floating PV project at PT Krakatau Tirta
Industri's Krenceng Reservoir. Phase 1 construction is set to begin in 2024, with a capacity of 9.6 MWp, and it will
continue to the next stage until the total capacity reaches 32 MWp.
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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.




