The contents of this announcement have not been reviewed by any regulatory authority in Indonesia, Singapore,
the United States of America or any other jurisdiction. This announcement does not constitute an offer to sell
or the solicitation of an offer to buy any securities. None of the securities referred to in this announcement may
be sold, issued or transferred in any jurisdiction in contravention of applicable law. The securities proposed to
be issued pursuant to the Scheme (as defined below) will not be registered with the U.S. Securities and Exchange
Commission under the U.S. Securities Act of 1933, as amended (the "U.S. Securities Act"), or the securities
laws of any state or other jurisdiction, and are being transferred and delivered in reliance upon certain
exemptions from the registration requirements of the U.S. Securities Act.

SCHEME OF ARRANGEMENT

UNDER SECTION 71 OF THE INSOLVENCY, RESTRUCTURING AND DISSOLUTION ACT 2018
(NO. 40 OF 2018)

Between
PT PAN BROTHERS TBK
(Company Registration No. 8120214123901) (the "Company")
And
the Scheme Creditors (as defined in the Scheme)

UPDATE ON OUTCOME OF CHAPTER 15 APPLICATION

We refer to our notices dated:

(@) 12 November 2021, where we informed Scheme Creditors of the Company's proposal for a scheme of
arrangement on the terms of the scheme of arrangement and explanatory statement dated 12 November
2021 (the "Scheme™);

(b) 18 January 2022, where we informed Scheme Creditors that, amongst others things, the Singapore High
Court had made certain orders approving the Scheme (""Sanction Order"); and

(c) 9 February 2022, where we informed Scheme Creditors that, amongst other things, the Company had made
an application before the U.S. Bankruptcy Court ("Chapter 15 Application™) for certain orders under
Chapter 15 of the U.S. Bankruptcy Code (the "Chapter 15 Orders").

Unless otherwise expressly defined herein, terms used in this notice shall bear the meanings given to such terms
in the Scheme.

Update on Chapter 15

Further to our notice dated 9 February 2022, we are pleased to inform all Scheme Creditors that the Chapter 15
Application was heard by Judge Martin Glenn at the United States Bankruptcy Court of the Southern District
of New York on 8 March 2022 and granted in terms.

Amongst other things, the Chapter 15 Orders provide that:

1. HC/OS 1301/2021 (being the proceedings brought by the Company for the approval of the Scheme before
the Singapore High Court) pursuant to Section 71 of the Insolvency, Restructuring and Dissolution Act
2018 (No. 40 of 2018) (the "Singapore Proceeding"”) is granted recognition as a foreign non-main
proceeding pursuant to section 1517(b)(2) of the U.S. Bankruptcy Code;

2. Geoffrey David Simms is recognized as the duly appointed foreign representative of the Company within
the meaning of section 101(24) of the U.S. Bankruptcy Code, and is authorized to act on behalf of the
Company in the matter and take all actions necessary to effectuate the relief granted pursuant to the Chapter
15 Orders; and



3. the Singapore Proceeding, the Scheme and Sanction Order are recognised, granted comity, and entitled to
full force and effect in the United States against all entities in accordance with their terms, and the Scheme
and the Sanction Order shall be binding and fully enforceable on all Scheme Creditors.

Fuller details of the Chapter 15 Orders are set out in the Order Granting Recognition which has been uploaded
on the Scheme Website, which may be accessed at the Scheme Website at
https://bonds.morrowsodali.com/PanBrothers.

Further Information

Scheme Creditors should direct queries to the Company. Alternatively, Scheme Creditors may also contact the
Chairman, the Company's international legal counsel, or the Information Agent (details below).

Dated this 9th day of March 2022.

Information Agent:
Morrow Sodali Limited

In Hong Kong In London In New York
The Hive Sheung Wan 103 Wigmore Street 509 Madison Avenue Suite
33-35 Hillier Street, W1U 1QS 1206,
Sheung Wan London New York NY10022
Telephone: +852 2319 4130 Telephone: +44 20 4513 6933 Telephone: +1 203 609 4910

E-mail: panbrothers@investor.morrowsodali.com
Scheme Website: https://bonds.morrowsodali.com/PanBrothers

Chairman:
Geoffrey D Simms
E-mail: panbrothers@ajcapital.co.id

Company’s Solicitors:
BAKER & MCKENZIE
E-mail: SIN-PanBrothers@bakermckenzie.com
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