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[8) @ 6,176 (+1.10%)
Turnover (IDRbn): 13,086 (+19.16%)

Last Chg (%) YTD (%) Vol
RESEARCH (US$ mn)
ASIA
RESEARCH REPORT = O 2
Strategy - Money Market Dead, Not “Crashed” Hang Seng 24,562 (1.78) (4.17) 16,898
u " KOSPI 6,821 - 61.85 19,532
® Welcome tO the Dead Money Era Nikkei 225 64,141 (4.03) 27.42 55,385
e Higher-for- Longer will be inevitable for Indonesia PCOMP 6,404 125 5.80 80
L X SET 1,639 0.23 30.12 2,535
¢ Liquidity & flows: the crunch is real SHCOMP 3,764 (3.05) (5.16) 179,287
o JCI will consolidate at this level STl 5509 (054) 18.58 1,255
TWSE 42,671 (6.47) 47.33 34,501
(Please refer to our report here) EUROPE & USA
DAX 24,831 (0.34) 1.39 273
Dow Jones 52,146 (0.77) 8.50 2,280
HEADLINE NEWS FTSE 100 10,600 55.64 6.74 389
NASDAQ 25,520 (1.40) 9.80 8,233
MACROECONOMY S&P 500 7,458 (1.01) 8.94 9,731
e Bl's SRBI Auction Demand Rose to IDR 37.9 tn ETF & ADR Chg (%)  MoM (%) YTD (%)
. . . EIDO US (USD) 12.42 2.05 (0.48) (33.58)
e MSCI Revised Extreme Price Increase (EPI) Screening Methodology TLK US (USD) 14.62 245 (7.76) (30.55)
e Indonesia Discussed IDR 44.8 Tn Investment Deal With China Trade Source: Boorberg
COMMODITIES Chg (%) MoM (%) YTD (%)
Minister
. . Brent (USD/b) 88 4.59 11.20 46.42
 Danantara Investment Management (DIM)Joined Global Sovereign Wealth WTI (USD)b) o a8 853 62
Fund Association Coal (USD/ton) 130 0.12 (9.60) 20.93
. . ° Copper (USD/mt) 13,526 (0.54) (2.09) 8.87
e Govt. Explained 2025 Education Budget Fell Below 20% of APBN Gokd (USD/toz) 2017 03 (5.63) (6.99)
e U.S. Striked Iranian Forces After Deadly Jordan Attack Nickel (USD/mt) 16,961 (1.11) (6.09) 1.89
Tin (USD/mt) 53,230 0.14 (3.82) 31.25
INDUSTRY Corn (USd/mt) 468 0.75 4.18 1.52
e Indonesia Planned 400,000 Home Renovations in 2026 Paim oil (MYR/mt) 4529  (0.18) 0.62 13.28
. Soybean (USd/bu) 1,203 0.67 4.68 13.01
e The Govt. Accelerated Phase Il IKN Development Toward 2028 Capital Wheat (US9/bsh) 633 19 9.90 2510
Target Source: Bloomberg
COMPANY CURRENCY & RATES 1D iM 2024
e Darma Henwa (DEWA) Established Three New Subsidiaries :LSJE;LDS'T) 17'182§ 17;‘3? 17'173‘3’ ”fig
e Indika Energy (INDY) Denied Market Speculation on Kideco Divestment CAD/USD 1.40 1.40 142 137
e Tempo Scan Pacific (TSPC) Planned Biopharmaceutical Joint Venture Eg;;gj: fij fii fi; i?j
e Mitra Komunikasi Nusantara (MKNT) Planned IDR 1.02 tn Private IPY/USD 16241 162.40 161.30 156.71
Placement SGD/USD 1.29 1.29 1.29 1.29
JIBOR (%) 6.14 6.14 6.17 4.13
e Bank Maspion Indonesia (BMAS) Changed Name to Bank Kasikorn 7D Repo Rate (%) 575 575 575 4.75
H 10Y Bond (%) 7.26 7.26 7.08 6.07
lndoneSIa . - CDS - 5Y (bps) 92.22 91.94 86.62 68.86
e Transcoal Pacific (TCPI) Subsidiary Secured IDR 114.2 bn Investment Loan Source: Bloomberg
Foreign Flows Last 1w iM YTD
Development
. . Equity - In/(Out) (IDRbn) 638 20 (8,262) (75,712)
e Paragon Karya Perkasa (PKPK) Gained New Controlling Shareholder Equity (RG) - In/(Out) (IDRbi) so1 3,150 10,810 64,140
o Nusa Palapa Gemilang (NPGF) Reported TH26 Net Profit Growth of 48.6% Bonds - In/(Out) (IDRbn) © © 1 1
Sector Performance Last 1D (%) 1M (%) YTD (%)
YoY JCI Index 6,176 1.10 (0.73) (28.58)
IDXFIN Index 1,368 2.34 (1.26) (11.78)
IDXTrans Index 1,671 0.11 (2.16) (15.01)
IDXENER Index 2,857 (0.11) (0.12) (35.84)
IDXBASIC Index 1,594 (0.50) (4.87) (22.55)
IDXINDUS Index 1,570 (0.45) (0.08) (27.16)
IDXNCYC Index 656 0.27 1.38 (17.97)
IDXCYC Index 930 0.80 1.07 (24.20)
IDXHLTH Index 1,445 0.67 3.56 (29.98)
IDXPROP Index 759 0.38 0.58 (35.29)
IDXTECH Index 6,674 (0.25) 0.70 (29.96)
IDXINFRA Index 1,786 0.26 (2.21) (33.14)

Source: Bloomberg
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Bl's SRBI Auction Demand Rose to IDR 37.9 tn

Demand at Bank Indonesia's latest SRBI auction increased 24.4% to IDR 37.9 tn on 17 Jul-26, prompting Bl to raise its allotment to
IDR17tn from IDR 15 tn, reflectingample domestic market liquidity. Investor demand was concentrated in the 12-month tenor, which
accounted for nearly 98% of the total allotment at IDR 16.6 tn, highlighting Bl's strategy to absorb liquidity through longer-duration
instruments and reduce near-term refinancing needs. (Bloomberg Technoz)

MSCI Revised Extreme Price Increase (EPI) Screening Methodology

MSCI confirmed changes to its Extreme Price Increase (EPI) screening methodology, effective from the Aug-26 Index Review. Under
therevised rules, EPI-flagged stocks with a Foreign Inclusion Factor (FIF)=0.75 will remain eligible for MSCI Standard Index inclusion
if they satisfy all other criteria. Meanwhile, EPI-flagged stocks with FIF <0.75 will continue to face inclusion restrictions, with eligible
non-constituents deferred to the next review and certain Small Cap constituents potentially removed instead of being promoted to
the Standard Index if they exceed specified size thresholds. The update aims to improve the treatment of EPI stocks while
maintaining index stability. (MSCI)

Indonesia Discussed IDR 44.8 Tn Investment Deal With China Trade Minister

Coordinating Minister for Economic Affairs Airlangga Hartarto met with Chinese Commerce Minister Wang Wentao in Shanghai to
advance Indonesia-China economic cooperation, including a USD 2.5 bn (IDR 44.8 tn) investment agreement. The talks covered
trade, industrial parks, digital economy, renewable energy, and regional cooperation, while both sides pledged to accelerate
existing memorandums of understanding into concrete projects through joint ventures. Indonesia also sought greater Chinese
investment in industrial development, export-oriented manufacturing, and the govt.'s plan to install 100 GW of solar power capacity.
(Bisnis.com)

Danantara Investment Management (DIM) Joined Global Sovereign Wealth Fund Association

Danantara Investment Management (DIM) became an Associate Member of the International Forum of Sovereign Wealth Funds
(IFSWF), reaffirming its commitment to adopting international best practices in governance, investment management, and risk
management under the Santiago Principles. The membership will enable DIM to collaborate with leading global sovereign wealth
funds, strengthen its governance framework, and enhance transparency and accountability as Indonesia's national asset manager.
(CNBC Indonesia)

Govt. Explained 2025 Education Budget Fell Below 20% of APBN

Finance Minister Purbaya Yudhi Sadewa said the 2025 education budget fell to 19.1% of the state budget, below the constitutional
20% requirement, due to additional government spending for flood disaster relief that increased overall expenditure and reduced
the education budget's proportion. The Govt. reaffirmed its commitment to allocate 20% or more of the APBN to education in the
coming years, while lawmakers criticized the shortfall and estimated around IDR 67 tn in education spending was not realized in
2025. (Bloomberg Technoz)

U.S. Striked Iranian Forces After Deadly Jordan Attack

The U.S. launched a new wave of airstrikes targeting Iran's Islamic Revolutionary Guard Corps (IRGC) after Iranian attacks in Jordan
killed two American service members and left another missing. U.S. forces struck missile, drone, air defense, and coastal
surveillance sites for an eighth consecutive night. Iran suspended its commitments under June's interim peace agreement and
vowed further retaliation, while Kuwait intercepted Iranian missiles and drones. Escalating hostilities have renewed concerns over
Strait of Hormuz shipping. (CNBC)

INDUSTRY

Indonesia Planned 400,000 Home Renovations in 2026

The Indonesian govt. raised its 2026 target for the Home Improvement Assistance Program (BSPS) to 400,000 homes, nearly nine
times higher than the 45,000 units targeted in 2025. Housing Minister Maruarar Sirait said the accelerated program will require
stronger coordination among ministries and regional governments. The expansion is expected to boost demand for construction
materials, including cement and building products, providing potential support for Indonesia's building materials sector amid a
slowing property market. (Emitennews)

The Govt. Accelerated Phase Il IKN Development Toward 2028 Capital Target

Indonesia's Nusantara Capital Authority (OIKN) is accelerating Phase Il development to meet the govt.'s target of making IKN the
country's political capital by 2028. The project is funded through the state budget (APBN), public-private partnerships (PPP), and
private investment. OIKN said 40 APBN-funded projects are underway, while the Public Works Ministry is handling 90 projects.
Separately, 67 private investors have signed cooperation agreements, with several residential, healthcare, education, and mixed-
use developments already under construction. (Bisnis.com)
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Darma Henwa (DEWA) Established Three New Subsidiaries

DEWA established three new subsidiaries—PT DH Listrik, PT DH Infrastruktur, and PT DH Arunika Hospitality—as part of its long-
term diversification strategy to expand into the energy, infrastructure, and hospitality sectors. The co. expects the new entities to
strengthenits business portfolio, supportlong-term business sustainability, and create new opportunities to secure future projects
and diversify revenue streams. (Kontan)

Indika Energy (INDY) Denied Market Speculation on Kideco Divestment

INDY stated that it would not comment on market rumors or speculation regarding a potential divestment of its flagship coal
subsidiary, PT Kideco Jaya Agung, emphasizing that any material developments will be disclosed through official channels in
accordance with capital market regulations. As of 1026, Kideco remained the co.'s largest earnings contributor, accounting for USD
377.4 mn (72.8%) of consolidated revenue and USD 42.4 mn of net profit, while Bloomberg previously reported that INDY was
evaluating strategic options, including a potential divestment valued at more than USD 1bn. (Bloomberg Technoz)

Tempo Scan Pacific (TSPC) Planned Biopharmaceutical Joint Venture

TSPC planned to establish a biopharmaceutical joint venture, PT Tempo CTTQ Biopharmaceutical Indonesia, with China's Chia Tai
Tianging Pharmaceutical Group Co., Ltd. to support its business expansion in the healthcare sector. The co. stated that the
establishment of the joint venture is not expected to have a material impact on its operations, financial condition, legal standing,
or business continuity. (Emitennews)

Mitra Komunikasi Nusantara (MKNT) Planned IDR 1.02 tn Private Placement

MKNT planned to raise IDR 1.02 tn through a private placement of 1.02 tn new Series B shares at IDR 1/sh, equivalent to 99.46 % of
its outstanding shares, subject to shareholder approval at the EGM on 24 Aug-26. The proceeds include IDR 822.9 bn from debt-to-
equity conversions and IDR 201.6 bn in cash injections, which will reduce liabilities, improve the co.'s capital structure and equity
position, and support the acquisitions of PT Citra Baru Steel (CBS) and PT Radja Udang Malingping (RUM), although existing
shareholders will face a maximum dilution of 99.46%. (Kontan)

Bank Maspion Indonesia (BMAS) Changed Name to Bank Kasikorn Indonesia

BMAS officially changed its name to PT Bank Kasikorn Indonesia Tbk, effective 17 Jul-26, following approvals from the IDX and OJK
as part of its integration with Thailand's Kasikornbank. The rebranding follows shareholder approval in May-26 and aligns with the
co.'s strategy to strengthen its business development, competitiveness, and corporate identity after Kasikorn Visionbank Co., Ltd.
became the controlling shareholder with an 86.03% stake. (Emitennews)

Transcoal Pacific (TCPI) Subsidiary Secured IDR 114.2 bn Investment Loan

TCPlannounced that its subsidiary, PT Energy Transporter Indonesia, secured an IDR 114.2 bn investment loan facility from a state-
owned bank, effective 16 Jul-26, to finance the construction of two barges and two tugboats. The co. expects the additional fleet
capacity to strengthen its coal transportation business, support operational expansion, and enhance future revenue, while
confirming that the financing does not constitute an affiliated-party transaction. (Investor.id)

Jaya Sukses Makmur Sentosa (RISE) Began IDR 1tn Vasa Ubud Resort Development

RISE officially began construction of Vasa Ubud, an IDR 1tn luxury resort project in Bali as part of its strategy to expand its premium
hospitality portfolio and strengthen recurring income. Built on a 7.39-hectare site in Ubud, the project will feature 41 private villas
and 128 hotel rooms, with completion targeted within 30 months, reinforcing the co.'s long-term growth in Indonesia's premium
tourism and accommodation sector. (Emitennews)

Paragon Karya Perkasa (PKPK) Gained New Controlling Shareholder

PKPK announced changes in its shareholder structure after Resource Global Development Limited acquired 612 mn shares (51%)
and PT Deli Pratama Nusantara acquired 288 mn shares (24%) through negotiated market transactions on 16 Jul-26. The shares
were purchased from PT Deli Putra Bangsa at IDR 1,600/sh, implying a total transaction value of approximately IDR 1.44 tn, with
Resource Global becoming the new controlling shareholder while Deli Putra Bangsa exited its entire 75% stake. (Emitennews)

Nusa Palapa Gemilang (NPGF) Reported 1H26 Net Profit Growth of 48.6% YoY

NPGF reported 1H26 net profit of IDR 2.11bn, up 48.6% YoY, driven by a 117.9% YoY increase in revenue to IDR 155.9 bn, which lifted
operating profit by 96.4% YoY to IDR 11.9 bn despite higher selling and financing expenses. As of 30 Jun-26, the co.'s total equity
increased to IDR 241.1bn, while total liabilities rose to IDR 202.2 bn, reflecting continued business expansion. (Emitennews)
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3M25 3M26 BCA Sekuritas Market Consensus
Met Profit Met Profit FY26( %o 3M26 FY26 % 3M26
(IDRbn) (IDRbn) | Estimate| to Fy2sF | "o™3™KS | potimate | to Fy2se| Remarks

Healthcare
KLEBF 1,077 1,029 3,840 26.8% Above 3,840 26.8% Above
SIDO 233 147 1,296 11.3% Eelow 1,267 11.6% Eelow
Sector 655 588 2,568 22.9% Below 2,553 23.0% Below
Transportation
BIRD 165 155 752 20.6% Below 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. n.a. 50,678 24.2% Below
BENI 5,380 5,661 20,511 27.6% Above 21,525 26.3% In-line
BBRI 13,622 15,493 52,472 24.8% In-line 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% Eelow
Sector 115 107 641 16.7% Below 6232 17.2% Below
Nickel
INCO* 22.0 44.0 483.5 9.1% 231.6 19.0% Below
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 1,254 35.0% 1,254 35.0% Above
ERAL 4z 44 171 25.8% 180 24.5% Above
MAFI 472 628 2,211 28.4% 2,273 27.6% Above
HRTA 150 433 1,725 25.1% 1,488 29.1% Above
CHNMA -69 -8 300 -1.0% 500 -1.0% Below
ACES 142 164 524 19.9% 545 15.4% Below
AUTO 506 559 2,359 23.7% 2,201 24.4% In-line
Sector 207 325 1,341 24.2% 1,311 24.8% In-line
Consumer Mon-Cyclicals
MIDI 193 266 881 30.2% 369 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% Eelow
UNVR 1,237 2,141 4,352 49.2% 4,273 50.1% Above
ICBP 2,657 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 3,496 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% Eelow
TBEIG 413 390 1,393 28.0% Abowve 1,512 25.8% In-line
MTEL 526 5435 2,163 25.2% In-line 2,224 24.5% In-line
WIFI 83 165 527 31.2% Above 728 22.6% Below
Sector 482 539 2,025 26.6% Above 2,190 24.6% Below
Mining Contracting
DEWA 69 93 594 10.4% Eelow 788 11.8% Eelow
UNTR 3,187 543 16,921 3.8% Below 16,075 4.0% Below
Sector 1,628 368 8,908 4.1% Below 8,432 4.4%o Below
Plantation
AALT 277 373 1,820 20.5% BEelow 1,629 22.9% Eelow
DENG 368 421 2,536 16.6% Below 2,105 20.0% In-line
LSIP 392 354 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% 2,711 24.2%: BEelow
PGAS 62 =lu] 280 32.2% 336 26.8% Above
MEDC* 18 67 432 15.5% 366 18.3% Below
Sector 215 271 1,196 22.7% 1,138 23.8% Below
Coal
FTEBA 391 302 4,359 18.4% 3,170 25.3% In-line
ADRO 77 128 394 32.5% 538 23.8% In-line
AADI 1965 143 773 18.5% 911 15.7% Below
Sector 221 358 2,376 15.1% Below 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.
SSIA -22 39 342 26.0% 454 18.0% Below
SMRA 238 150 1,118 17.0% 950 20.0% Eelow
Sector 232 344 1,662 20.7% Below 1,304 26.4%0 Below
Industrial
ASII 6,932 5,850 M.a. n.a. n.a. 32,500 18.0% Below
Sector 6,932 5,850 n.a. n.a. n.a. 32,500 18.0% Below
Basic Material
BRMS 20 17 160 10.6% 90 18.9% Above
INKP 140 156 432 36.1% 454 32.2% Above
TINS 117 1,501 2,261 56.4% £ 2,506 59.9% Above
Sector 92 558 951 58.7% Above 1,027 54.3% Above
Basic Industrial
AVIA 447 503 1,711 29.4% Above 1,734 29.0% Above
SMGR 43 30 300 10.0% Below 667 12.0% Below
INTP 653 545 3,734 17.3% Below 3,963 16.3% Below
Sector 381 410 2,082 19.7% Below 2,121 19.3% Below

*3 USDmn
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I List of events

Countries Events Dates
Indonesia S&P Global Manufacturing PMI JUMN 01-Jul-26
- Balance of Trade MaY 01-Jul-28
Inflation Rate YoY JUN 01-Jul-26
Core Inflation Rate Yo JUN 01-Jul-28
Inflation Rate MoM JUN 01-Jul-26
Tourist Arrivals Yoy MAY 01-Jul-26
Car Sales ¥YoY JUN 10-Jul-26
Retall Sales Yo¥ MAY 09-Jul-26
Interest Rate Decisicn 22-Jul-26
M2 Money Supply YoY JUN 23-Jul-26
United States |ISM Manufacturing PMI JUN 01-Jul-26
Unemployment Rate JUM 02-Jul-26
E ISM Services PMI JUN 06-Jul-26
————— Inflation Rate YoY JUN 14-Jul-26
Core Inflation Rate YoY JUN 14-Jul-26
Retall Sales Yo¥ JUM 16-Jul-26
Australia Farticipation Rate JUN 16-Jul-26
a Westpac Consumer Confidence Change JUN 14-Jul-26
NAB Business Confidence JUN 14-Jul-26
Unemployment Rate JUN 16-Jul-26
Consumer Inflation Expectations JUN 17-1ul-26
China Manufacturing PMI JUN 31-1ul-26
* Inflation Rate YoY JUN 09-Jul-26
House Price Index YoY JUN 15-Jul-26
Japan Household Spending YoY MAY 07-Jul-26
. PPI YoY JUM 10-Jul-26
Balance of Trade JUN 22-Jul-26
United Kingdom |GDP YoY MAY 16-Jul-26
P | Lo Inflation Rate YoY JUN 22-Jul-26
> I Core Inflation Rate YoY JUN 22-ul-26
Retail Salez YoY JUN 24-ul-26

Source: Tradingeconomics.com
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Commodity Prices

Exhibit 1. Coal Price Exhibit 2. Palm Qil Price
(USD/mt) (MYR/mt)
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Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas
Exhibit 3. Nickel Price Exhibit 4. Tin Price
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Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas
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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.



