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e US and Iran Agreed to Halt Attacks and Resume Talks

e Asian Infrastructure Investment Bank (AlIB) Committed USD 17 bn
Financing for Indonesia Through 2029

e Govt. Returned IDR 400 Tn of State Funds to State-Owned Banks

e Govt. Denied Claims of Slower Tax Refund Process

COMPANY

¢ Indofood Sukses Makmur (INDF) Distributed IDR 2.54 tn Dividend

e Indofood CBP Sukses Makmur (ICBP) Distributed IDR 3.09 tn Dividend

o Mitra Adiperkasa(MAPI) Distributed IDR 166 bn Dividend

¢ Malindo Feedmill (MAIN) Distributed IDR 116.0 bn Dividend

e Bumi Resources (BUMI) Reported Remaining Bond Proceeds of IDR 980.8
bn

e Merdeka Copper Gold (MDKA) Approved Private Placement of 2.45 bn
Shares

e Samudera Indonesia (SMDR) Distributed IDR 196.5 bn Dividend

e Bank Danamon Indonesia (BDMN) Completed Acquisition of Additional
Stake in Home Credit Indonesia

e Indonesia Kendaraan Terminal (IPCC) Announced CEQ Resignation

e MNC Asia Holding (BHIT) Planned Private Placement of 8.6 bn Shares

¢ PP London Sumatra Indonesia (LSIP) Distributed IDR 566.1 bn Dividend

e Lippo Cikarang (LPCK) Clarified Meikarta Land Grant Valuation

e PP Presisi (PPRE) Divested LMA Stake for IDR 1.6 tn

e Jembo Cable Company (JECC) Distributed IDR 30.2 bn Dividend

e Salim Ivomas Pratama (SIMP) Distributed IDR 403.0 bn Dividend

& BCAsekuritas

IDX: 5,896 (-1.72%)
Turnover (IDRbn):  11,368(-12.20%)

Last Chg (%) YTD (%) Vol
(US$ mn)
ASIA
DX 5,896 (1.72) (31.81) 637
LQ45 584 (0.68) (31.05) 376
Hang Seng 22,672 (1.76) (11.54) 16,019
KOSPI 8,411 (5.81) 99.59 34,246
Nikkei 225 69,361 (4.15) 37.79 64,321
PCOMP 6,072 0.02 0.32 67
SET 1,542 (1.04) 22.44 1,828
SHCOMP 4,027 (2.26) 1.47 231,771
STI 5,192 (0.52) 11.74 1,071
TWSE 44,572 (3.64) 53.89 47,240
EUROPE & USA
DAX 24,671 (1.29) 0.74 278
Dow Jones 51,876 (0.09) 7.93 7,539
FTSE 100 10,508 54.28 5.81 333
NASDAQ 25,298 (0.24) 8.84 25,480
S&P 500 7,354 (0.05) 7.43 27,293
ETF & ADR Chg (%)  MoM (%) YTD (%)
EIDO US (USD) 11.86 (0.59) (8.06) (36.58)
TLK US (USD) 14.08 (0.78) (15.18) (33.11)
Source: Bloomberg
COMMODITIES Chg (%) MoM (%) YTD (%)
Brent (USD/b) 72 (4.34) (25.53) 19.60
WTI (USD/bl) 69 (3.74) (23.44) 21.37
Coal (USD/ton) 143 0.14 8.14 33.40
Copper (USD/mt) 13,358 0.66 (1.95) 7.52
Gold (USD/toz) 4,089 1.54 (9.30) (5.34)
Nickel (USD/mt) 16,699 (0.74) (11.99) 0.32
Tin (USD/mt) 50,553 0.34 (7.66) 24.65
Corn (USd/mt) 442 (0.34) (8.40) (4.13)
Palm oil (MYR/mt) 4,504 (0.20) 1.69 12.66
Soybean (USd/bu) 1,156 (0.06) (2.03) 8.62
Wheat (USd/bsh) 590 (1.95) (9.02) 8.06
Source: Bloomberg
CURRENCY & RATES iD iM 2024
USD/IDR 17,918 17,918 17,874 16,690
AUD/USD 1.45 1.45 1.39 1.50
CAD/USD 1.42 1.42 1.38 1.37
CNY/USD 6.80 6.80 6.77 6.99
USD/EUR 1.14 1.14 1.17 1.17
JPY/USD 161.75 161.74 159.27 156.71
SGD/USD 1.29 1.29 1.28 1.29
JIBOR (%) 6.23 6.23 5.59 4.13
7D Repo Rate (%) 5.75 5.75 5.25 4.75
10Y Bond (%) 7.16 7.16 6.72 6.07
CDS - 5Y (bps) 89.69 89.90 89.59 68.86

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1w iM YTD
Equity - In/(Out) (IDRbn) (537)  (6,627) (27,829) (71,681)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Bonds - In/(Out) (IDRbn) 0 0 1 (0)
Sector Performance Last 1D (%) 1M (%) YTD (%)
JCI Index 5,896 (1.72) (3.82) (31.81)
IDXFIN Index 1,318 0.03 1.38 (14.97)
IDXTrans Index 1,627 (2.42) (9.55) (17.25)
IDXENER Index 2,682 (2.62) (6.11) (39.78)
IDXBASIC Index 1,498 (5.00) (7.27) (27.24)
IDXINDUS Index 1,449 (4.23) (12.06) (32.75)
IDXNCYC Index 650 (1.26) (3.74) (18.75)
IDXCYC Index 871 (2.96) (5.31) (28.96)
IDXHLTH Index 1,433 (0.82) (7.73) (30.59)
IDXPROP Index 716 (1.94) (11.88) (38.93)
IDXTECH Index 6,311 (2.51) (9.90) (33.77)
IDXINFRA Index 1,749 (2.40) (5.81) (34.54)

Source: Bloomberg
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US and Iran Agreed to Halt Attacks and Resume Talks

US and Iran agreed to halt recent hostilities and resume technical talks on the 14-point MOU. Negotiations set to continue in Qatar
on 30 Jun-26. Both sides agreed to stand down, allowing vessels to resume free passage through the Strait of Hormuz. The move
follows several days of military exchanges after an lIranian projectile struck a Singapore-flagged cargo vessel. However, the
ceasefire remains fragile as Iran suspended planned technical talks, citing unmet conditions, including access to unfrozen funds,
while both sides continue accusing each other of violating the agreement. (CNA)

Asian Infrastructure Investment Bank (AlIB) Committed USD 17 bn Financing for Indonesia Through 2029

Finance Minister Purbaya Yudhi Sadewa stated that the AlIB has committed up to USD 17 bn in financing for productive projects in
Indonesia through 2029. The funding will be structured as project financing, which the govt. views as resembling investment rather
than conventional debt, allowing Indonesia to retain ownership of the resulting assets. AlIB is also planning to establish a branch
office in Jakarta by Jun-27, with the govt. prepared to provide state-owned land and buildings for its operations. Potential projects
identified for financing include toll road developments in Sumatra and other priority infrastructure projects. (Bloomberg Technoz)

Govt. Returned IDR 400 Tn of State Funds to State-Owned Banks

The Indonesian govt. decided to gradually return up to IDR 400 tn of State Budget Surplus (SAL) funds to state-owned banks
(Himbara) following concerns over tightening liquidity. The move, ordered by President Prabowo Subianto, aims to support bank
liquidity, sustain credit growth, and help lower market interest rates. Finance Minister Purbaya Yudhi Sadewa said the funds will be
returned in stages, while the govt. still maintains around IDR 590 tn of cash at Bank Indonesia. (Kontan)

Govt. Denied Claims of Slower Tax Refund Process

Finance Minister Purbaya Yudhi Sadewa denied allegations that tax refunds are being delayed, noting that tax restitution payments
reached IDR 160 tn in the first four months of 2026, equivalent to the amount disbursed over nine months in 2025. At the current
pace, total tax refunds could reach IDR500 tn by the end of 2026, significantly above the IDR 361.2 tn recorded in 2025. The minister
emphasized that the increase in restitution reflects larger tax overpayments being returned to taxpayers, primarily from VAT,
personal income tax, and corporate income tax, and argued that current restitution policies are not hampering business activities.
(Bloomberg Technoz)

COMPANY

Indofood Sukses Makmur (INDF) Distributed IDR 2.54 tn Dividend
INDF distributed dividend of IDR 2.54 tn or IDR 290/sh (Div.yield: 4.31%) for FY25. The dividend was approved at the co.'s AGMS held
on 26 Jun-26 and will be paid on 29 Jul-26. The detailed dividend schedule has yet to be disclosed by the co. (Emitennews)

Indofood CBP Sukses Makmur (ICBP) Distributed IDR 3.09 tn Dividend

ICBP distributed dividend of IDR 3.09 tn or IDR 265/sh (Div.yield: 4.02%) for FY25, representing 33.5% payout ratio from net profit
of IDR 9.22 tn. The dividend was approved at the co.'s AGMS held on 26 Jun-26. The schedule is as follows:

- Cum Date (Reg & Neg): 06 Jul-26

- Ex Date (Reg & Neg): 07 Jul-26

- Recording Date: 08 Jul-26

- Payment Date: 28 Jul-26

(Emitennews)

Mitra Adiperkasa (MAPI) Distributed IDR 166 bn Dividend

MAPI distributed dividend of IDR 166 bn or IDR 10/sh (Div.yield: 0.66%) for FY25, representing 7.44% payout ratio from net profit of
IDR 2.23 tn. The dividend was approved at the co.'s AGMS held on 24 Jun-26. The schedule is as follows:

- Cum Date (Reg & Neg): 02 Jul-26

- Ex Date (Reg & Neg): 03 Jul-26

- Cum Date (Cash): 06 Jul-26

- Ex Date(Cash): 07 Jul-26

- Recording Date: 06 Jul-26

- Payment Date: 24 Jul-26

(Emitennews)
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Malindo Feedmill (MAIN) Distributed IDR 116.0 bn Dividend

MAIN distributed dividend of IDR 116.0 bn or IDR 52/sh (Div.yield: 7.76%) for FY25, representing 29.35% payout ratio from net profit
of IDR 395.1bn. The dividend was approved at the co.'s AGMS held on 25 May-26. The schedule is as follows:

- Cum Date (Reg & Neg): 05 Jun-26

- Ex Date (Reg & Neg): 08 Jun-26

- Cum Date (Cash): 09 Jun-26

- Ex Date(Cash): 10 Jun-26

- Recording Date: 09 Jun-26

- Payment Date: 29 Jun-26

(IDX Channel)

Bumi Resources (BUMI) Reported Remaining Bond Proceeds of IDR 980.8 bn

BUMIreported the utilization of proceeds from its Sustainable Bond | Program, covering Phase |-V issuances with a total fundraising
target of IDR5 tn, during its AGMS held on 18 Jun-26. As of 31 May-26, the co. still recorded IDR 980.8 bn in unutilized bond proceeds.
At the same meeting, shareholders also approved changes to BUMI's management structure. (Emitennews)

Merdeka Copper Gold (MDKA) Approved Private Placement of 2.45 bn Shares

MDKA obtained shareholder approval for a private placement of up to 2.45 bn shares, equivalent to 10% of its issued and paid-up
capital, during its AGMS/EGMS held on 23 Jun-26. The proposal received 99.17% shareholder approval and can be executed within
two years following the approval date. The private placement isintended to support business expansion, strengthen the co.'s capital
structure, and provide funding flexibility, with 30% of proceeds earmarked for working capital requirements and business
development initiatives, including capital expenditures, acquisitions, asset purchases, and equity investments. (Emitennews)

Samudera Indonesia (SMDR) Distributed IDR 196.5 bn Dividend

SMDR distributed dividend of IDR 196.5 bn or IDR 12/sh (Div.yield: 4.22%) for FY25, representing 21.2% payout ratio from net profit
of USD 52.1 mn. The dividend includes an interim dividend of IDR 2.5/sh paid on 29 Jul-25, while the remaining IDR 9.5/sh will be
distributed as final dividend. The dividend was approved at the co.'s AGMS held on 24 Jun-26. The schedule is as follows:

- Cum Date (Reg & Neg): 02 Jul-26

- Ex Date (Reg & Neg): 03 Jul-26

- Cum Date (Cash): 06 Jul-26

- Ex Date (Cash): 07 Jul-26

- Recording Date: 06 Jul-26

- Payment Date: 24 Jul-26

(Emitennews)

Bank Danamon Indonesia (BDMN) Completed Acquisition of Additional Stake in Home Credit Indonesia

BDMN completed the acquisition of 59 Series A shares, equivalent to a 9.82% stake in Home Credit Indonesia (HCI), from Adira
Dinamika Multi Finance (ADMF) for IDR 400 bn on 24 Jun-26. The transaction forms part of the ownership restructuring within
MUFG's Indonesian financial conglomerate, enabling Danamon to strengthen its control over HCl in line with requirements for
establishing an Operational Financial Conglomerate Holding Company (PIKK) under POJK No. 30/2024. Independent appraiser KUPP
Kusnanto & Rekan valued the stake at IDR 408.95 bn as of 31 Dec-25, indicating the acquisition price was below fair value and
financially reasonable. (Emitennews)

Indonesia Kendaraan Terminal (IPCC) Announced CEO Resignation

IPCC announced the resignation of Sugeng Mulyadi as President Director, effective following the submission of his resignation
letter on 25 Jun-26. The resignation comes as Sugeng was entrusted to assume a larger role as President Director of Pelindo Multi
Terminal, a subsidiary of Pelindo and the majority shareholder of IPCC. Pending the appointment of a new CEOQ, the co.'s President
Director functions will be temporarily carried out by the Director of Operations and Engineering. Management expressed
appreciation for Sugeng's contributions during his tenure from Apr-23 to Jun-26 and emphasized that the leadership transition will
proceed in accordance with prevailing regulations to maintain business continuity and stakeholder confidence. (Emitennews)

MNC Asia Holding (BHIT) Planned Private Placement of 8.6 bn Shares

BHIT plans to conduct a private placement of up to 8.6 bn shares, equivalent to 10% of its issued and paid-up capital, subject to
shareholder approval at its EGMS scheduled on 29 Jun-26. The proposed issuance may be executed within two years following
approval and is intended to strengthen the co.'s capital structure, enhance financial flexibility, support working capital
requirements, and potentially attract strategic investors. Existing shareholders could face a maximum dilution of 9.09% upon
completion of the transaction. (Emitennews)
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PP London Sumatra Indonesia (LSIP) Distributed IDR 566.1bn Dividend

LSIP distributed dividend of IDR 566.1 bn or IDR 83/sh (Div.yield: 6.17%) for FY25, representing 30.15% payout ratio from net profit
of IDR 1.88 tn. The dividend was approved at the co.'s AGMS held on 25 Jun-26 and will be paid on 24 Jul-26. The detailed dividend
schedule has yet to be disclosed by the co.

Lippo Cikarang (LPCK) Clarified Meikarta Land Grant Valuation

LPCK clarified that the book value of the Meikarta land planned to be transferred to the govt. through the Directorate General of
State Assets (DJKN)is approximately IDR 291 bn, significantly below media reports suggesting a valuation of IDR 6 tn. Management
stated that the land assets are directly owned by the co. and its subsidiaries and are recorded as inventories and land held for
development. The clarification was issued following media reports regarding the proposed transfer of Meikarta land to the govt.
and a subsequent request for explanation from the IDX. (Emitennews)

PP Presisi (PPRE) Divested LMA Stake for IDR 1.6 tn

PPRE approved the divestment of its entire stake in PT Lancarjaya Mandiri Abadi (LMA) to PT Lancarjaya Investama Abadi for IDR
1.6 tn during its Independent EGMS held on 25 Jun-26. The proceeds will be utilized to repay debt obligations, reduce interest
expenses, enhance liquidity, and strengthen working capital. The divestment aligns with the co.'s strategy to optimize its business
portfolio, improve operational efficiency, and support sustainable growth, while also fitting within the broader SOE subsidiary
restructuring program. Additionally, shareholders approved changes to the board composition, with Ramlan Nurdiansah appointed
as Director of Finance & HCM. (Emitennews)

Jembo Cable Company (JECC) Distributed IDR 30.2 bn Dividend

JECC distributed dividend of IDR 30.2 bn or IDR 40/sh (Div.yield: 6.20%) for FY25, representing 26.2% payout ratio from net profit
of IDR 115.4 bn. The dividend was approved at the co.'s AGMS held on 24 Jun-26. The detailed dividend schedule has yet to be
disclosed by the co. (Emitennews)

Salim lvomas Pratama (SIMP) Distributed IDR 403.0 bn Dividend

SIMP distributed dividend of IDR 403.0 bn or IDR 26/sh (Div.yield: 4.73%) for FY25, representing 19.49% payout ratio from net profit
of IDR 2.07 tn. The dividend was approved at the co.'s AGMS held on 25 Jun-26 and will be paid on 28 Jul-26. The detailed dividend
schedule has yet to be disclosed by the co. (Emitennews)
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3M25 3M26 BCA Sekuritas Market Consensus
Met Profit Met Profit FY26( % 3M26 FY26 % 3IM26
(IDRbn) (IDRbn) | _Estimate| to Fy25F | Ro™2™KS | potimate | to Fy2se| Remarks

Healthcare
KLEF 1,077 1,029 3,840 26.8% Above 3,840 26.8% Above
SIDC 233 147 1,296 11.3% Below 1,267 11.6% Below
Sector 655 588 2,568 22.9% Below 2,553 23.0% Below
Transportation
BIRD 165 155 752 20.6% Eelow 742 20.9% Below
BLOG 29 37 195 19.0% Below n.a. n.a. n.a
TEMA* 6 1 14 5.8% Below n.a. n.a. n.a
Sector 67 64 320 20.1% Below 742 8.7% Below
Financials
BEBCA 14,147 14,684 n.a. n.a. 60,678 24.2% Eelow
BENI 5,380 5,661 20,511 27.6% 21,525 26.3% In-line
BBRI 13,622 15,453 62,472 24.8% 59,819 25.9% In-line
BMRI 13,197 15,384 56,146 27.4% Above 57,150 26.9% Above
Sector 11,587 12,806 46,376 27.6% Above 49,803 25.7% In-line
Technology
MSTI 115 107 541 16.7% Below 522 17.2% Below
Sector 115 107 641 16.7% Below 622 17.2% Below
Nickel
INCO* 22.0 44.0 483.5 S9.1% 231.6 159.0% Eelow
ANTM 2,131 1,234 2,786 44,.3% 3,291 37.5% Above
DKFT 138 238 559 42.6% 674 35.3% Above
Sector 764 505 1,276 39.6% 1,399 36.1% Above
Consumer Cyclicals
ERAA 203 453 1,294 35.0% 1,294 35.0% Above
ERAL 42 44 171 25.8% 180 24.5% Above
MAPI 472 628 2,211 28.4% 2,275 27.6% Above
HRTA 150 433 1,725 25.1% 1,488 29.1% Above
CNMA -69 -8 500 -1.0% 500 -1.0% Below
ACES 142 164 324 19.9% 345 15.4% Below
AUTO 506 559 2,359 23.7% 2,291 24.4% In-line
Sector 207 325 1,341 24.2% 1,311 24.8% In-line
Consumer Non-Cyclicals
MIDI 193 266 881 30.2% 869 30.6% Above
CPIN 1,537 2,578 4,864 53.0% 5,305 48.6% Above
AMRT 975 1,076 3,970 27.1% 3,884 27.7% Above
ROTI 23 2 500 0.4% 250 0.8% Below
UNVR 1,237 2,141 4,352 49.2% 4,273 50.1% Above
ICEP 2,857 2,574 11,647 22.1% 10,016 25.7% In-line
INDF 2,724 2,958 12,325 24.0% 12,574 22.8% Below
MYOR 689 965 3,456 27.6% 3,339 28.9% Above
Sector 1,254 1,570 5,254 29.9% 5,114 30.7% Above
Infrastructures
ISAT 1,311 1,451 5,669 26.3% In-line 5,012 24.8% In-line
TOTL 76 104 371 28.0% Above 473 22.0% Below
TBIG 413 350 1,383 28.0% Above 1,512 25.8% In-line
MTEL 526 545 2,163 25.2% In-line 2,224 24.5% In-line
WIFI 83 165 5327 31.2% Above 728 22.6% Eelow
Sector 482 539 2,025 26.6%0 Above 2,190 24.6%0 Below
Mining Contracting
DEWA B9 93 554 10.4% Below 788 11.8% Below
UNTR 3,187 643 16,921 3.8% Eelow 16,075 4.0% Eelow
Sector 1,628 368 8,908 4.1% Below 8,432 4.4% Below
Plantaticn
AALL 277 373 1,820 20.5% Below 1,629 22.9% Below
DSNG 368 421 2,536 16.6% Below 2,105 20.0% In-line
LSIP 392 3594 2,189 18.0% In-line 1,791 22.0% Above
Sector 346 396 2,182 18.2% Below 1,842 21.5% In-line
0il & Gas
AKRA 565 656 2,877 22.8% Below 2,711 24.2% Below
PGAS 62 S0 280 32.2% Above 336 26.8% Above
MEDC* 18 67 432 15.5% Eelow 366 18.3% Eelow
Sector 215 271 1,196 22.7% Below 1,138 23.8% Below
Coal
FTBA 391 802 4,359 18.4% 3,170 25.3% In-line
ADRO 77 128 354 32.5% 538 23.8% In-line
AADI 196 143 773 18.5% 911 15.7% Eelow
Sector 221 358 2,376 15.1% 1,540 23.2% Below
Property & Real Estate]
CTRA 660 518 2,878 18.0% 2,487 21.0% Below
PANI 50 578 2,312 25.0% n.a. n.a. n.a.
S5IA -22 89 342 26.0% 494 18.0% Eelow
SMRA 238 190 1,118 17.0% 950 20.0% Below
Sector 232 344 1,662 20.7% Below 1,304 26.4%0 Below
Industrial
ASII 6,932 5,850 n.a. n.a. n.a. 32,500 18.0% Eelow
Sector 6,932 5,850 n.a. n.a. n.a. 32,500 18.0% Below
Basic Material
BRMS 20 17 160 10.6% S0 18.9% Above
INKP 140 156 432 36.1% 454 32.2% Above
TINS 117 1,501 2,261 56.4% A 2,508 59.9% Above
Sector 92 558 951 58.7% Above 1,027 54.3% Above
Basic Industrial
AVIA 447 503 1,711 25.4% Above 1,734 29.0% Above
SMGR 43 80 500 10.0% Below 5667 12.0% Below
INTE 653 646 3,734 17.3% Eelow 3,963 16.3% Eelow
Sector 381 410 2,082 19.7% Below 2,121 19.3% Below

*) USDmn
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Countries Events Dates
Indonesia S&P Global Manufacturing PMI MAY 02-Jun-26
- Balance of Trade APR 02-Jun-26
Inflation Rate YoY MAY 02-Jun-26
Core Inflation Rate YoY MaY 02-Jun-26
Inflation Rate MoM MAY 02-Jun-26
Tourist Arrivals YoY APR 02-Jun-26
Car Sales YoY MAY 12-Jun-26
Retail Sales YoY APR 11-Jun-26
Interest Rate Decision 18-Jun-26
M2 Money Supply YoY MAY 23-Jun-26
United States |ISM Manufacturing PMI MAY 01-Jun-26
Unemployment Rate MAY 05-Jun-26
E ISM Services PMI MAY 03-Jun-26
————— Inflation Rate YoY MAY 10-Jun-26
Core Inflation Rate YoY MAY 10-Jun-26
Retail Sales Yoy MAY 17-Jun-26
Australia Participation Rate MAY 18-Jun-26
Eg — Westpac Consumer Confidence Change JUN 05-lun-26
* . NAB Business Confidence MAY 09-Jun-26
Unemployment Rate MaY 18-Jun-26
Consumer Inflation Expectations JUN 12-Jun-26
China Manufacturing PMI MY 30-Jun-26
* Inflation Rate YoY MAY 10-Jun-26
House Price Index YoY MAY 16-Jun-26
Japan Household Spending YoY APR 05-Jun-26
. PPI YoY MAY 10-Jun-26
Balance of Trade MAY 17-Jun-26
United Kingdom |GDF YoY APR 12-Jun-26
o | Lo Inflation Rate YoY MAY 17-Jun-26
malns Core Inflation Rate YoY MAY 17-Jun-26
Retail Salez YoY MAY 19-Jun-26

Source: Tradingeconomics.com
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Exhibit 1. Coal Price
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Exhibit 2. Palm Qil Price
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Exhibit 3. Nickel Price

Sources: Bloomberg, BCA Sekuritas

Exhibit 4. Tin Price
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DISCLAIMER

By receiving this research report ("Report"), you confirm that: (i) you have previously requested PT BCA Sekuritas to deliver this Report to you and you are legally entitled to receive the Report in accordance with
Indonesian prevailing laws and regulations, and (ii)you have fully read, understood and agreed to be bound by and comply with the terms of this Report as set out below. Your failure to comply with the terms below
may constitute a violation of law.

This Report is strictly confidential and is for private circulation only to clients of PT BCA Sekuritas. This Report is being supplied to you strictly on the basis that it will remain confidential and that you will maintain
its confidentiality at all times. Without the prior written consent of PT BCA Sekuritas authorized representative(s), no part of this Report may be (i) copied or reproduced in any form by any means, (ii) redistributed or
delivered, directly or indirectly, to any person other than you, or (iii) used for any other purpose that is not in line with the terms of the Report..

PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees (excluding the individual analysts who prepare this Report) may own or have positions in
securities of the company(ies) covered in this Report and may from time to time buy or dispose, or may have material interest in, those securities.

Further, PT BCA Sekuritas, its affiliates and its related companies do and seek to do business with the company(ies) covered in this Report and may from time to time: (i) act as market maker or have assumed an
underwriting commitment in the securities of such company(ies), (ii) sell to or buy those securities from other investors for its own account, (iii) perform or seek to perform significant investment banking, advisory
or underwriting services for or relating to such company(ies), or (iv) solicit any investment, advisory or other services from any entity covered in this Report. Furthermore, the personnel involved in the preparation
of this Report may also participate in the solicitation of the businesses as described above.

The views expressed in this Report reflect the personal views of the individual analyst(s) at PT BCA Sekuritas about the securities or companies mentioned in the Report and the compensation of the individual
analyst(s), is, or will be directly or indirectly related to the performance of PT BCA Sekuritas’activities. PT BCA Sekuritas prohibits the individual analyst(s) who prepared this Report from receiving any compensation,
incentive or bonus based on specific investment banking transactions or for providing a specific recommendation for, or view of, a particular company (including those covered in the Repot). However, the individual
analyst(s) may receive compensation based on the scope of his/their coverage of company(ies)in the performance of his/their duties or the performance of his/their recommendations.

In reviewing this Report, you should be aware that any or all of the above activities of PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees, among
other things, may give rise to real or potential conflicts of interest between them and you.

The content of this Report is prepared based on data believed to be correct and reliable on the date of this Report. However, this Report: (i) is not intended to contain all necessary information that a prospective
investor may need, (i) is not and should not be considered as an investment advice in any way, and (iii) cannot be relied as a basis for making an informed investment decision. Accordingly, PT BCA Sekuritas does
not guarantee the adequacy, accuracy, completeness, reliability or fairness of any content of this Report and PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties
and/or employees (including the analysts) will not be liable in any way for any consequences (including but not limited to any direct, indirect or consequential losses, loss of profits and damages) arising from or
relating to any reliance on or use of the content of this Report by any person (including you).

This Report is general in nature and has been prepared for information purposes only. It is intended for circulation amongst PT BCA Sekuritas’ clients only and does not consider any specific investment objectives,
financial situation and the particular needs of any specific person who may receive this Report. The entire content of this Report is not and cannot not be construed or considered as an offer, recommendation,
invitation or solicitation to enter into any transaction (including trading and hedging) relating to the securities, other financial instruments, and other form of investments issued or offered by the company(ies)
covered in this Report.

It is your own responsibility to: (i) independently evaluate the content of this Report, (ii) consider your own individual investment objectives, financial situation and particular needs, and (iii) consult your own
professional and financial advisers as to the legal, business, financial, tax and other aspects before participating in any transaction in respect of the securities of company(ies) covered in this Report.

Please note that the securities of the company(ies) covered in this Report might not be eligible for sale in all jurisdictions or to all categories of investors. The availability of those securities and your eligibility to
invest in those securities will be subject to, among others, the prevailing laws of the relevant jurisdiction covering those securities. Furthermore, the value and income of any of the securities covered in this Report

can fall as well as rise and @N investor (including you) may get back less than invested. Future returns are not guaranteed, and a loss of original capital may be incurred. Foreign-currency denominated securities
are subject to fluctuation in exchange rates that could have a positive or adverse effect on the value, price or income of such securities and financial instruments. Past performance is not indicative of comparable
future results and no guarantee regarding future performance is provided in this Report.

This Report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution,

publication, availability or use would be contrary to the applicable laws or regulation of such jurisdiction.



