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1. Company Overview
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• Largest integrated Olefins and Polyolefins producer 
in Indonesia

• Owns the only Naphtha Cracker, Styrene Monomer and 
Butadiene plants in Indonesia

• Sole producer of Ethylene (860KTA) and the largest 
Polypropylene producer (480KTA) in Indonesia. One of two 
producers of Propylene (470KTA) and Polyethylene (336KTA) 
in Indonesia

• Uniquely positioned to capitalize on strong growth 
prospects of Indonesia’s petrochemical industry and rising 
consumer demand

• Backed by strong principal shareholders Barito Pacific 
Group(1) (65.21%) and Siam Cement Group (“SCG”) 
(30.57%) as of 30th Sept 2016

• Financial Summary:        FY2015 9-mth 2016

� Net Revenue         

� Adjusted EBITDA

� EBITDA margin

Styrene monomer plant Butadiene plant

Ethylene plant Polypropylene plant

(1) Includes CAP shares held by Marigold Resources Pte Ltd and Magna Resources Corp Pte. Ltd.

CAP’s main integrated manufacturing complex

PT Chandra Asri Petrochemical Tbk (“CAP”) at a glance

US$1,378m US$1,400m

US$155m US$370m

11% 26%
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Continue to leverage the Company’s unique infrastructure and customer service to maintain premium relationship

1

4

2 Expand product offerings and further optimize integration along the petrochemical value chain

3

Maintain and further improve best-in-class operating standards, cost efficiency, and safety, health, and environment

Increase capacity and build on leading market position

Develop feedstock advantage to improve cost competitiveness

Develop and nurture human capital

5

6

Vision and business strategy

The Leading and Preferred Petrochemical Company in IndonesiaThe Leading and Preferred Petrochemical Company in Indonesia



6Source: Company Information

Strong and diverse product portfolio
...fundamental to production of many diverse consumer and industrial products

Ethylene

Pygas

Propylene

Mixed C4

OlefinsOlefins

Polypropylene

Polyethylene

PolyolefinsPolyolefins Styrene MonomerStyrene Monomer ButadieneButadiene

2015 Revenue 2016 YTDSep Revenue

US$1,378m
US$1,400m



7

2. Key Investment Highlights
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Attractive industry dynamics supporting strong spreads

Favorable domestic demand growth and macroeconomic outlook

Leading petrochemical producer in Indonesia with diverse product portfolio

Strategically located to customers

Stability and security of feedstock

Strong commitment and synergies from shareholders

Strong management team with substantial industry experience

Successful track record of delivering growth across the cycle

2

3

4

5

6

7

8

1

Key investment highlights
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Strong success of both vertical and horizontal expansion

Source: Company

KTPA

Cracker 
expansion 

& 
Acquisiton 

of SMI

Merger with 
TPI

& Increase 
PE 

Capacity

BD Plant 
operation

C2: ∆260kt

C3: ∆150kt

Pygas:∆120kt

C4:∆95kt

SSBR: ∆120kt

BD: ∆37kt

PP:∆80kt

PE:∆400kt
C2: ∆40kt

1

2005 – 2016 CAGR
7.4%

2016 – 2020 CAGR
4.5%

Cracker 
expansion

SSBR operation, 
BD expansion & 

PP 
Debotlenecking

PE 
expansion

BD: ∆100kt

PE: ∆16kt

PP: ∆480kt
C2: ∆80kt

C3: ∆50kt

Pygas:∆60kt

C4:∆40kt

SM: ∆340kt

1,510

2,080

2,576
2,676

3,301
3,538

3,978
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� Cracker expansion to achieve economies of scale and take advantage of significant ethylene shortage in Indonesia

� Ethylene sold to existing domestic customers who are carrying out debottlenecking (Asahimas, etc)

� Achieved Mechanical Completion on Dec 9, 2015. Re-started Cracker and achieved on-spec products on Dec 19, 2015

� Total actual project cost in line with budget (ca. US$380m)

Current 
capacities
Current 
capacities

Post 
Expansion
Post 
Expansion

EthyleneEthylene PropylenePropylene Crude C4Crude C4

Successful cracker expansion1
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Ethylene spreads over Naphtha Ethylene spreads over Naphtha 

Petrochemical industry profitability to continue on path of sustainable recovery post 2012 as a result of improving
demand and lower capacity addition

Source: Nexant (Feb 2016)

Note: Forecast price is based on Brent Crude at $30 (2016-2020) and $50 (2021-2022) per barrel

Average: 432
Average: 496

Attractive industry fundamentals: petrochemical 
industry is in long term cyclical phase

2
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Ethylene world supply growthEthylene world supply growth

Based on existing 
construction

Incremental supply growth (MT):

2.8 4.4 4.6 4.7 4.7 3.5 10.5 6.9 2.0 5.0 3.4 5.0 5-6 6-7 6-7 6-7 6-7 6-7

Ethylene world capacity – Naptha + conventional gas = 91% of capacityEthylene world capacity – Naptha + conventional gas = 91% of capacity

New capacity by region (2017-2021)New capacity by region (2017-2021)Ethylene world capacity: 191MT in 2021Ethylene world capacity: 191MT in 2021

Naphtha

Conventional
Gas

CTO + MTO and others

New shale gas cracker

- Near Mongolia (coal reserves) with 
water scarcity

- 5x greater water usage than conventional
- 2.5x higher investment cost than conventional
- Deleted from China’s investment 

tax promotion

- 8 crackers = 5% of world’s 
capacity

- 6 years required from 
planning to start-up

Europe

North America

North Asia

South East
Asia

Middle East

Ethylene world supply growth and capacity2
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Deficit met by imports of 800kt, 
accounting for 58% of total demand

Ethylene imports of 540kt, 
accounting for 39% of total demand

Strong Indonesian ethylene supply & demand2
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Utilisation rates of CAPUtilisation rates of CAP

Polyethylene, Polypropylene, Styrene Monomer, ButadienePolyethylene, Polypropylene, Styrene Monomer, ButadieneEthyleneEthylene

� Consistently achieved high utilization rate of above 90%.

� Conducted 85 days shutdown for Turn Around 

Maintenance (TAM) and Cracker Expansion Tie-ins from 

Sept to Dec 2015

� Next TAM scheduled for 2020

Source: Company information

Continue to achieve high capacity utilization rates mainly due to robust demand from domestic market in Indonesia,
a net petrochemical importing country, and focusing on energy yield and efficiency improvements.

85 days 
shutdown 
for TAM 
& Tie-ins

� CAP's utilisation rates of the downstream products have 

remained strong with average of more than 90%

� Utilisation rates in 2014-2015 for SM and BD impacted by 

market conditions and C4 availability respectively

(a) Represents 3 months operation from Sep-Dec

(a)

High operating rates2
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Petrochemical products are fundamental to production of a wide variety of consumer and industrial products, such as 
packaging, containers, automotive and construction materials

Source: Nexant (Feb 2016)

• Packaging 

• Films and sheets

• Fibers and filaments

• Toys

• Automotive parts

• Packaging 

• Films and sheets

• Fibers and filaments

• Toys

• Automotive parts

PolypropylenePolypropylene

Styrene MonomerStyrene Monomer

ButadieneButadiene

PolyethylenePolyethylene

• Plastic films

• Containers

• Bottles

• Plastic bags

• Plastic films

• Containers

• Bottles

• Plastic bags

• Drinks cups

• Food containers

• Car interiors

• Helmet padding

• Drinks cups

• Food containers

• Car interiors

• Helmet padding

• Vehicle tires

• Synthetic rubber

• Gloves and footwear

• Vehicle tires

• Synthetic rubber

• Gloves and footwear

End MarketsEnd Markets
Total Demand Growth 
(2016E – 2022E CAGR)
Total Demand Growth 
(2016E – 2022E CAGR)

Strong demand growth expected in Indonesia for 
petrochemical products

3
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CAP is a market leader in Indonesia across all of its products and a leading player in the region

Polyolefin Top 10 South East Asia ProducersPolyolefin Top 10 South East Asia ProducersLargest Petrochemical company in Indonesia(1)Largest Petrochemical company in Indonesia(1)

Ethylene (2015) Ethylene (2015) Polyethylene (2015)Polyethylene (2015)

1

Polypropylene (2015)Polypropylene (2015) Styrene Monomer (2015)Styrene Monomer (2015)

Source: Company, Nexant (Feb 2016)

Total Supply: 1.4M tons

Total Supply: 1.8M tons Total Supply: 0.2M tons

6

Source: Nexant (Feb 2016)

Total Supply: 1.4M tons Olefin Top 10 South East Asia ProducersOlefin Top 10 South East Asia Producers

8

Domestic market leader

(1) By production excluding fertilizer producers

4
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Operations are integrated from upstream to downstream petrochemical products. New products planned will further 
integrate operations

PolypropylenePolypropyleneHDPEHDPE

LLDPELLDPE
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EthyleneEthylene PropylenePropylene Py-gasPy-gas Crude C4Crude C4
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Crude OilCrude Oil

DieselDiesel KeroseneKerosene GasolineGasoline

RefiningRefining

Naphtha CrackerNaphtha Cracker

NaphthaNaphtha LPGLPG

Styrene MonomerStyrene Monomer

New generation 
synthetic rubber
New generation 
synthetic rubber

ButadieneButadiene

Source: Company information

BTXBTX

Products produced by CAP Future products planned by CAP

Future products under consideration subject to further feasibility study

Vertically integrated operations resulting in higher 
efficiency and lower costs

4
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Homopolymer

Random 

Copolymer

Impact 

Copolymer

(1) LLDPE: Linear low density polyethylene
(2) HDPE: High Density Polyethylene 

Ethylene

Key ProductsKey Products Main Process PlantsMain Process Plants Key MarketsKey Markets

330 ktpa

860 ktpa

430 ktpa

100 ktpa

Propylene

470 ktpa

Pyrolysis-gasoline 

(Pygas)

400 ktpa

Crude C4

315 ktpa

• Domestic

• Export

• Domestic

• Export

• Domestic• Domestic

• Domestic

• Export

• Domestic

• Export

• Export• Export

• Domestic

• Export

• Domestic

• Export

• Domestic• Domestic

Naphtha 
cracker plant 
licensed by 

Lummus 
(USA)

Naphtha 
cracker plant 
licensed by 

Lummus 
(USA) Polypropylene

• Union Carbide 
(USA) 
480 ktpa

Styrene Monomer

• Licensed by 
Lummus (USA), 
340 ktpa

LLDPE(1)

HDPE(2)

Polyethylene

• 336 ktpa

Naphtha
2,450 ktpa

Butadiene

• BASF/Lummus 
100ktpa

Capture increased margin down the product value chain

Cracker debottlenecking resulted in streamlining with no shortage of midstream products

Key products, capacity and key markets4
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Anyer

Cilegon

Merak

Jetty CAP PipelineNew Toll Road Existing Road

Puloampel-
Serang

Main Plant

� Main Plant  Capacity (ktpa)

– Ethylene: 860

– Propylene: 470

– Mixed C4: 315

– Py-Gas: 400

– Polyethylene: 336

– Polypropylene: 480

� On-Site Power

Styrene Monomer Plant

�Styrene Monomer Capacity 
340ktpa

Sriwie

Dongjin
Lautan Otsuka

Asahimas
Polypet PET

Polyprima PTA
ARCO PPG

Amoco Mitsui

TITAN PE

Mitsubishi Kasei
PIPI PS and SBL

Unggul Indah AB
Prointail

Statomer PVC

Buana Sulfindo

Santa Fe

Rhone Poulenc SBL
Sulfindo Adiusaha 
NAOH, CL2

Golden Key ABSMultisidia

Risjad Brasali
EPS, SAN

Trans Bakrie
Cont Carbon CB

Indochlor

Sintetikajaya

Showa Esterindo 
Sulfindo Adi. PVC

PolychemRedeco

Cabot

Siemens

Hoechst

KS

Dow Chemical

Air Liquide

UAP

Existing customers with pipeline access

NSI 

Sulfindo Adi. 
EDC, VCM

Indonesia

Cilegon

Main Plant

CAP’s Petrochemical ComplexesCAP’s Petrochemical Complexes
Avg. Price Premium 

(2011-2015)
Avg. Price Premium 

(2011-2015)

Integrated facilities, strategically located to key customers 
leading to product price premiums

5
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• Diversified clientele with top 10 customers accounting 
for only 40% of revenues in 2015

• Long term relationships with key customers

• Customers integrated with CAP production facilities via 
CAP’s pipeline

• Strong marketing and distribution platform with wide 
network serving ~300+ customers

• Short delivery trend time resulting in pricing premium to 
benchmark prices

Top 10 customers’ sales breakdownTop 10 customers’ sales breakdown

Source: Company

Selected key customersSelected key customers

Customers’ dependency on sole cracker reinforced by 
pipeline integration

5
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• Long-standing stable supplier relationships

• No material feedstock supply disruption

• Flexibility in feedstock purchasing (spot vs. contract) –
no single supplier dependence

• Procurement synergies with SCG  

• Substantial naphtha storage capacity

Feedstock overviewFeedstock overview Naphtha spot vs contracted purchasesNaphtha spot vs contracted purchases

Main Raw Materials  - 2015Main Raw Materials  - 2015

Source: Company

21

Stable and flexible feedstock supply... With increasing 
advantaged feedstock from domestic sources

6
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• Thailand’s largest industrial conglomerate and Asia’s leading 
chemicals producer

• Invested 30% in CAP in 2011

• Long term shareholder with substantial experience and expertise 
in petrochemicals committed to supporting the development of 
the business

• Thailand’s largest industrial conglomerate and Asia’s leading 
chemicals producer

• Invested 30% in CAP in 2011

• Long term shareholder with substantial experience and expertise 
in petrochemicals committed to supporting the development of 
the business

Shareholder structure (as of 30/09/2016)Shareholder structure (as of 30/09/2016)

(1) Includes CAP shares held by Marigold Resources Pte Ltd and Magna Resources Corp Pte. Ltd

Siam Cement GroupSiam Cement Group

65.21% (1) 4.22%30.57%

Others

Key benefits of partnershipKey benefits of partnership

• Production know-how

• Sharing of best operational practices

• Raw material procurement savings

• Sales and marketing collaboration

• Access to Thailand banks 

• Accelerate CAP’s expansion plans

• Take advantage of market opportunities

• Production know-how

• Sharing of best operational practices

• Raw material procurement savings

• Sales and marketing collaboration

• Access to Thailand banks 

• Accelerate CAP’s expansion plans

• Take advantage of market opportunities

Strong commitment from shareholders7



2323
(1) Appointed by SCG

DJOKO SUYANTO
President Commissioner

Independent Commissioner

4 years in the Industry
1 year with CAP

TAN EK KIA
VP Commissioner

Independent Commissioner

41  years in the 
Industry

5 years with CAP

HO HON CHEONG
Independent Commissioner

c.1 year in the 
Industry

c.1 year with CAP

LOEKI SUNDJAJA 
PUTERA

Commissioner

15 years in the 
Industry

14 years with CAP

AGUS SALIM 
PANGESTU
Commissioner

10 years in the 
Industry

9 years with CAP

CHAOVALIT 
EKABUT(1)

Commissioner

11 years in the 
Industry

4 years with CAP

CHOLANAT 
YANARANOP(1)

Commissioner

28 years in the 
Industry

4 years with CAP

ERWIN CIPUTRA
President Director

13 years in the Industry
12 years with CAP

KULACHET 
DHARACHANDRA(1)

VP Director of Operations

19 years in the Industry
With CAP since 

June 2016

BARITONO 
PANGESTU

VP Director of Polymer 
Commercial

10 years in the 
Industry

9 years with CAP

TERRY LIM CHONG 
THIAN

Director of Finance

34 years in the 
Industry

10 years with CAP

PIBOON 
SIRINANTANAKUL(1)

Director of Manufacturing

22  years in the 
Industry

With CAP since 
Jan 2016

FRANSISKUS RULY 
ARYAWAN

Monomer Commercial

13 years in the 
Industry

13 years with CAP

SURYANDI
Director of Human 

Resource and Corp. 
Administration

26 years in the 
Industry

26 years with CAP

BOARD OF DIRECTORS

BOARD OF COMMISSIONERS

Strong management team with substantial industry 
experience

8



24

3. Strategic Growth
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Synthetic rubber project
... Value add to our products 

Future SBR Plant Facility Area

• Awarded EPC contract to Toyo Engineering Corp. 
in June 2015

• SBR Plant project progressing with engineering work 
(ca. 48% progress as of  Sept’16), civil work, soil 
improvement and construction of temporary facility. 
Expected start-up Q2 2018

• Further value add CAP’s Butadiene and Styrene Monomer 
products into high technology Synthetic Rubber products 
and enhance CAP’s netback

55% 45%
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Butadiene expansion project
... Add value to incremental C4 production 

• Capacity: Increase BD capacity from 100 KTA to 137 KTA

• Investment: 36 Million US$ +/- 30%

• Start-up: Q4 2018

• Awarded FEED to Toyo Engineering Korea, 
target completion end 2016

• EPC activities start Q1 2017

Existing BD Plant

“Avoid opportunity loss of co-cracking/selling excess crude C4. 

Fulfill SRI’s BD requirement in the future”
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New polyethylene plant
... Further vertical integration 

• Licence: UNIPOL Polyethylene Process from Univation 
Technologies, LLC

• Capacity: new facility of total 400 KTA to produce LLDPE, 
HDPE and Metallocene LLDPE. Estimated cost US$300m

• Further vertical integration, enhance CAP’s market share   
(2015 domestic demand +/- 1.4mn TPA) and import substitution 
(thereby reducing forex outflows)

"Following completion of its Cracker expansion and in line with its 

strategy of pursuing vertical integration, CAP has a strategic plan to 

build  a new PE plant to add value to its excess Ethylene product"

Existing PE plant in Cilegon with capacity 336 KTA 
with 1 train UNIPOL PE Technology 200 KTA and 

1 train Showa Denko PE Technology 136 KTA
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Polypropylene debottlenecking

• Debottleneck PP Plant to increase capacity by 
80 KTA from 480 KTA to 560 KTA

• Estimated cost US$15m

• Schedule for 2018, work duration around 1 month

Existing PP plant in Cilegon with capacity 480 KTA, 
3 trains of Union Carbide Technology. 
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STRICTLY CONFIDENTIAL

4. Financial Highlights
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STRICTLY CONFIDENTIAL

Net revenues

Source: Company Information

Revenue by product (US$m)

+22% y-o-y
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STRICTLY CONFIDENTIAL

CAP Avg Realized Prices (US$/ton) C2 – Naphtha Price Gap (US$/ton)

PE – Naphtha Price Gap (US$/ton) PP – Naphtha Price Gap (US$/ton)

394
492

584

586

825 837

681 714 762

Improved spreads across all key product categories
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STRICTLY CONFIDENTIAL

Strong financials across the cycle, further enhanced by 
economies of scale from world class size (in US$m)

Gross ProfitGross Profit Adjusted EBITDA (1)Adjusted EBITDA (1)

Cashflow from OperationsCashflow from Operations CapexCapex

4% 5%

(1) Adjusted EBITDA is defined as net income/(loss) before interest, taxes, depreciation and amortization as adjusted for net unrealized foreign exchange loss/(gain), unrealized loss/(gain) on mark to market valuation of 
derivatives, equity in net loss of an associate, write down of inventories to NRV.

Adj. 
EBITDA
Margin

11% 26%11%

CAGR 22% CAGR 20%

Source: Company Information
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STRICTLY CONFIDENTIAL

Consolidated debt, liquidity and coverage profile

Source: Company Information

Total Debt & Net Debt (US$m)Total Debt & Net Debt (US$m)

Debt Net Debt

Debt to Capital (%)Debt to Capital (%)

Max 40%

Total Debt & Net Debt / EBITDATotal Debt & Net Debt / EBITDA

Net Debt / EBITDA
Max 3.0x

EBITDA / Int. coverEBITDA / Int. cover

Min 3.0x
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5. Conclusion
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Attractive industry dynamics supporting strong spreads

Favorable domestic demand growth and macroeconomic outlook

Leading petrochemical producer in Indonesia with diverse product portfolio

Strategically located to customers

Stability and security of feedstock

Strong commitment and synergies from shareholders

Strong management team with substantial industry experience

Successful track record of delivering growth across the cycle

2

3

4

5

6

7

8

1

Key investment highlights



36

6. Appendix
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7.4% 7.4%

5.1%
4.4%

2.2%

0.8%

0%

5%

10%

China India Indonesia South-East
Asia

US WE

Polyolefins Consumption per Capita(1),(2)

(1) Size of bubble indicates population size of each country / region in 2015
(2) Polyolefins include HDPE, LLDPE, LDPE and PP

GDP growth CAGR (2014-2018E)

FDI Investment in Indonesia (2012-2015)

(US$bn)

Urbanization Manufacturing

Quality of LifeRising Population

Domestic trends

Uniquely positioned to benefit from Indonesia’s strong 
macroeconomic growth and consumption trends

Source: Nexant (Feb 2016), BKPM

2
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Products (KT)
Lotte Chemical

Titan Pertamina Polytama
Asahimas 
Chemical Sulfindo

Nippon 
Shokubai

Petro-Oxo 
Nusantara

Polychem 
Indonesia TPPI TOTAL

Ethylene 860 860

LLDPE 200 200 400

HDPE 136 250 386

Polypropylene 480 45 386 911

Styrene Monomer 340 340

Vinyl Chloride Monomer 712 130 530

Ethylene Oxide 216 216

Propylene 470 430 900

Acrylic Acid 140 140

Butanol 20 20

Ethylhexanol 100 100

Py-gas 400 400

Crude C4 315 315

Benzene 400 400

ParaXylene 550 550

Butadiene 100 100

Total Capacity of Producer 3,301 450 475 386 712 130 140 120 216 950 6,880

CAP has the most diverse product range and a dominant producer with approximately 48% market share of Indonesia’s 
olefins and polymers production capacity

Source: Company

Capacities of Petrochemical Producers in Indonesia (Annual) – FY2015

1

Indonesia’s leading petrochemical producer3
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1992

• Started commercial 
production of polypropylene 
comprising of 2 trains with 
annual capacity of 160ktpa

C
A

P
C

A
P

T
P

I
T

P
I

C
A

P
C

A
P

20111992 1993 1995 2004 2010

1993

• Increased capacity of PP plant to 
240ktpa

1995

• Completed 
Train 3, 
raising 
capacity of 
polypropylene 
plant to 
360ktpa

2007

• Added an extra furnace, 
increasing ethylene production 
by 80ktpa and extended 
pipeline network by 25 km

• Acquired 100% of PT Styrindo 
Mono Indonesia (“SMI”)

2004

• Product expansion through 
selling of Mixed C4

1995

• Commercial 
production begins at 
CAP with initial 
cracker capacity of 
520ktpa

2011

• Merger of CAP and TPI 
effective from 1 Jan 2011

• Completed de-bottlenecking in 
Apr 2011 to raise capacity of 
polypropylene plant to 480ktpa

• SCG acquired 30% of CAP 
from Barito Pacific and 
Temasek

2012

2011

• Commenced 
construction of 
Indonesia’s first 
butadiene plant in 
Aug 2011

• Secured 
US$150m term 
loan to fund the 
butadiene project 
in Nov 2011

2012

• Refinanced bond with lower 
cost US$220m 7-year term 
loan, substantially reducing 
interest expense

2013

2013
• Formed JV with Michelin 

(SRI)  in June 2013 for 
construction of SBR Plant 

• Commenced operation of 
Butadiene plant in Sept 
2013

• Secured funding for 
Cracker expansion: 
• US$128m rights issue 

in November 2013
• US$265m 7-yrs term 

loan in December 2013

2010

• Issued 
inaugural 
5-year 
US$230m 
Bond

2009

2009

• Increased 
capacity of 
PP plant to 
480KT

2007

23 years track record of successful growth

2014

• Commenced Cracker 
expansion project 
600KTPA to 860 KTPA. 

2014 2015

2015
• Completed Cracker 

expansion project in 
Dec 2015 to raise 
capacity to 860KTPA.

• Appointed Toyo Eng. 
Corp for construction 
of SBR Plant. 

• Refinanced US$150m 
loan with lower cost 
US$94.98m 7-year 
term loan. 
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Strong success of both vertical and horizontal expansion

Source: Company

∆ 260

∆ 150

∆ 120

∆ 95

∆ 80

∆ 50

∆ 60

∆ 40

∆ 340

∆ 480

∆ 16

∆ 100

CAGR 7%
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Thank You

Disclaimer:
Important Notice

• This document was prepared solely and exclusively for the parties presently being invited for the purpose of discussion. Neither this
document nor any of its content may be reproduced, disclosed or used without the prior written consent of PT Chandra Asri
Petrochemical Tbk.

• This document may contain statements that convey future oriented expectations which represent the Company’s present views on the
probable future events and financial plans. Such views are presented on the basis of current assumptions, are exposed to various risks
and are subject to considerable changes at any time. Presented assumptions are presumed correct, and based on the data available
on the date, which this document is assembled. The company warrants no assurance that such outlook will, in part of as a whole,
eventually be materialized. Actual results may diverge significantly from those projected. The information in this document is subject to
change without notice, its accuracy is not verified or guaranteed, it may be incomplete or condensed and it may not contain all material
information concerning the Company.

• None of the Company, PT Chandra Asri Petrochemical Tbk or any person connected with any of them accepts any liability whatsoever
for any loss howsoever arising from any use of this document or its contents or otherwise arising in connection therewith.
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