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Turnover (IDRbn):

6,502 (+1.68%)
14,113 (+17.19%)
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e Chandra Asri Pacific (TPIA) Agreed to Acquire Cycle & Carriage Source: Bloomberg
Aut i Busi COMMODITIES Chg (%) MoM (%) YTD (%)
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« Jhonlin Agro Raya (JARR) Denied Rumors of IDR 300 tn Bayan Resources Brent (LSD/B) s 2% 762 >5.86
o . WTI (USD/bl) 87 2.89 5.27 52.31
(BYAN) Acquisition by Haji Isam Coal (USD/ton) 131 0.58 0.08 21.40
e Repower Asia Indonesia (REAL) Expanded into Data Center Business Copper (USD/me) 14,057 (0.09) 3.04 1299
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ACQUISItiOﬂ Bid Tin (USD/mt) 55,803 0.46 5.53 37.59
B . . . ) . ) Comn (USd/mt) 504 1.10 6.45 9.34
e Tripar Multivision (RAAM) Expanded Platinum Cineplex in Tier-2 and Tier- Palm oil (MYR/mt) 4,734 1.72 3.63 18.41
p p p
3 Cities Soybean (USd/bu) 1,237 (0.06) 0.84 16.16
. Wheat (USd/bsh) 700 0.36 1.23 23.95
e Bhuwanatala (BIPP) Planned Private Placement of 502.87 mn Shares Source: Bloomberg
e Bangun Kosambi (CBDK) to Conduct IDR 250 bn Share Buyback CURRENCY & RATES 1P . 2024
e Sefas Group Agreed to Acquire 100% of Shell's Indonesia Fuel Retail USD/IDR 17,746 17,746 17,883 16,690
B . AUD/USD 1.40 1.41 1.43 1.50
usiness CAD/USD 1.38 1.38 1.41 1.37
e Yupi Indo Jelly Gum (YUPI) Distributed IDR 17.01/sh Interim Dividend CNY/USD 6.73 6.73 6.7 6.99
. USD/EUR 1.17 1.17 1.14 1.17
e Futura Energi Global (FUTR) Targeted 30 MW Baturaden Geothermal JPY/USD 15909 15905 16317 15671
Project SGD/USD 1.27 1.27 1.29 1.29
. . JIBOR (%) 6.11 6.11 6.18 4.13
» Asuransi Maximus Graha Persada (ASMI) Settled IDR 1.09 bn Surety Bond 7D Repo Rate (%) s sy s P
Claim 10Y Bond (%) 7.07 7.02 7.29 6.07
CDS - 5Y (bps) 84.40 84.55 91.19 68.86

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1w M YTD

Equity - In/(Out) (IDRbn) 680 (1,189) 4,098 (71,615)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140

Bonds - In/(Out) (IDRbn) (0) 0 0 1

Sector Performance Last 1D (%) 1M (%) YTD (%)

JCI Index 6,502 1.68 4.33 (24.81)
IDXFIN Index 1,366 1.49 (0.19) (11.90)
IDXTrans Index 1,812 0.64 7.38 (7.82)
IDXENER Index 3,228 1.26 10.09 (27.52)
IDXBASIC Index 1,797 3.46 10.48 (12.70)
IDXINDUS Index 1,582 2.15 (2.59) (26.61)
IDXNCYC Index 713 1.98 7.48 (10.88)
IDXCYC Index 955 2.16 2.17 (22.16)
IDXHLTH Index 1,541 0.98 6.29 (25.33)
IDXPROP Index 840 1.21 9.14 (28.36)
IDXTECH Index 7,016 1.44 5.72 (26.37)
IDXINFRA Index 1,910 0.17 6.15 (28.51)

Source: Bloomberg
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INDUSTRY

Wheat Prices Surged 17% as Black Sea Disruptions Threatened Indonesia's Supply

Wheat futures have surged 17% since early Jul-26 as attacks on Black Sea grain infrastructure disrupted shipments, with Indonesia
having contracted ¢.600,000 tonnes of wheat from former Soviet states for Jul-Sep. Indonesia may need to source alternative
supplies from Australia, Bulgaria, Romania and Argentina, where Australian Premium White wheat is priced at USD 315-320/t vs
USD 260-280/1t for Black Sea wheat, potentially raising import costs. (Reuters)

IDX to Remove IDR 50 Minimum Share Price and Revise Auto Rejection Limits

The IDX plans to lower the minimum share price from IDR 50 to IDR 1and revise auto rejection parameters, with ARB adjusted to 15%
for shares priced above IDR 10, while ARA remains 35% for IDR 11-200, 25% for IDR 201-5,000 and 20% above IDR 5,000. For shares
priced at IDR 1-10, both ARB and ARA will be set at IDR 1, while the revised parameters are scheduled for mock trading on 22 and 29
Aug-26, pre-live on 5 Sep-26, and fullimplementation on 7Sep-26. The changes are aimed at improving liquidity and price discovery,
with further implementation details to follow. (IDX)

Jakarta Targeted 10,047 Electric Buses by 2030

The Jakarta provincial govt. targets 10,047 electric buses by 2030, which would fully electrify the TransJakarta fleet, from 500
electric buses currently in operation. The target supports Jakarta's Net Zero Emission goal by 2050, while public transport currently
serves ¢.92% of Jakarta's population but accounts for 52% of direct GHG emissions. (Kontan)

Government Set IDR 3 mn Incentive for Electric Motorcycles in 2026

The govt. allocated IDR 3 tn for 2026 electric motorcycle incentives, with the subsidy set at IDR 3 mn/unit, down from the previously
planned IDR 5 mn. The govt. expects absorption at only ¢.100,000 units, implying c.IDR 300 bn of realized incentives versus the IDR
3tn budget, while AISMOLI warned that the lower subsidy could limit consumer affordability and demand. The program is targeted
to start as early as Sep-26, with AISMOLI urging faster implementation given the limited time remaining in 2026. (Kontan)

COMPANY

BCAS: ACES IJ - 7M26 SSSG Softened Slightly to +2.0% YoY, Jakarta Still Carrying the Growth
ACESW Jul-25 Jun-26 Jul-26 MoM YoY 7M25 7M26 YoY

Sales(IDRbn) 735 744 794 6.7% 8.0% 4,984 5,309 6.5%
SSSG:

Jakarta -4 2% 42%

Java ex-Jakarta -3.9% 3.2%

Ex-Java -0.9% -0.3%
Total -2.9% 2.0%

m ACES posted 7M26 SSSG of +2.0% YoY, a touch below the +2.2% booked in 6M28, but still a clear swing from -2.9% in 7M25. July
indicative sales came in at IDR794bn (+8.0% YoY, +6.7% MoM), the best monthly print so far this year, taking 7M26 sales to IDR5.3tn
(+6.5% YoY). Conversion held steady and basket size stayed healthy, so the momentum is coming from spending quality rather than
discounting.

m Jakarta led again at +4.2% YoY, Java ex-Jakarta followed at +3.2%, while Ex-Java slipped to -0.3% from +0.3% in 6M26. Java ex-
Jakarta is the only region that improved sequentially, which tells us the recovery is spreading inside Java but has not reached the
outer regions yet. All three still look far better than the weak 7M25 base (Jakarta -4.2%, Java ex-Jakarta -3.9%, Ex-Java -0.9%).
Category mix shifted too, with Outdoor pushing Safety out of the top five on seasonal demand.

m We stay positive on ACES for FY26F since the 20bps dip is noise, and the 8.0% July sales growth points to intact momentum going
into 2H26. Expansion kept running with two new AZKO stores in July (Tabanan 1,880 sqgm and Tomohon 1,800 sgm, both Ex-Java)
plus one NEKA in Cilacap (420 sqm), then four NEKA openings back to back on 14 to 17 August in Pemalang, Tegal, Boyolali, and
Ciledug. As of 20 August 2026 ACES has opened 12 AZKO and 15 NEKA stores YTD, meaning NEKA rollout has now overtaken AZKO
on a lighter and more flexible store model.
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BCAS: SMGR IJ - Jul-26 Domestic Sales Volume

July domestic cement demand

(‘000 tonnes) Jul-25 Jun-26 Jul-26 Chg MoM Chg YoY ™25 7M26 Chg YoY

Domestic demand 5,798 5,537 6,143 10.9% 5.9% 32,958 36,075 95%

Semen Indonesia (domestic) 2,798 2,544 2,772 9.0% -0.9% 15,730 16,955 7.8%
Domestic market shares 48.3% 45.9% 45.1% 47.7% 47.0%

- SMGR's Jul-26 domestic sales volume reached 2.8mn tonnes (+3.0% MoM, -0.9% YoY), bringing 7M26 domestic sales volume to
17.0mn tonnes (+7.8% YoY), slightly below industry domestic demand growth of +3.5% YoY, with monthly and YTD bag portion at
71.4% and 72.9% respectively.

- SMGR's domestic market share slipped to 45.1% in Jul-26 (vs. 48.3% in Jul-25), while 7M26 market share compressed to 47.0% (vs.
47.7% in 7TM25).

Chandra Asri Pacific (TPIA) Agreed to Acquire Cycle & Carriage Automotive Business

TPIA signed a conditional sales and purchase agreement (CSPA)to acquire Cycle & Carriage’s automotive business in Singapore and
Malaysia, expanding its regional mobility platform. The acquisition will complement TPIA’s existing energy and retail businesses in
Singapore, including its recent acquisition of the Esso-branded fuel station network. Completion remains subject to OEM approvals
and other customary conditions, with Mizuho providing acquisition financing support. (Company)

Jhonlin Agro Raya (JARR) Denied Rumors of IDR 300 tn Bayan Resources (BYAN) Acquisition by Haji Isam

JARR officially denied rumors that its ultimate beneficial owner, Haji Isam, or the corporate group, plans to acquire a 62.25% stake
in BYAN. The rumored transaction, speculated to be worth IDR 300 tn at an assumed price of IDR 14,400/sh, had recently triggered
a massive rally across Jhonlin Group stocks. President Director Indra Irawan clarified on 20 Aug-26 that the co. has not received
any official notification regarding the acquisition and has no definitive or binding corporate actions to disclose. (Emitennews)

Repower Asia Indonesia (REAL) Expanded into Data Center Business

REAL established PT Repower Global Sinergitama (RGST) on 19 Aug-26, with a 99.6% ownership stake, as a strategic vehicle to
expand into digital infrastructure and data center business. REAL is currently exploring data center opportunities and potential
partnerships, with the business offering potential recurring income through leasing or colocation models. The expansion could
provide a new growth catalyst for REAL and diversify its exposure beyond conventional property into digital infrastructure.
(Emitennews).

Avia Avian (AVIA) Confirmed Participation in AkzoNobel Indonesia Acquisition Bid

AVIA confirmed its participation in the bidding process to acquire 100% of AkzoNobel's (AX0) Indonesia business, with the bidding
deadline set for 04 Sep-26. The acquisition could add c.7-8% market share to AVIA’s existing 26%, potentially lifting its combined
market share to 33-34%, while creating distribution and logistics synergies. TH26 net sales grew 18.2% to IDR 4.59tn, supported by
7-10% price hikes in Apr-26 and an additional 5-8% in May-26, with GPM maintained at 45.4%. (Emitennews)

Tripar Multivision (RAAM) Expanded Platinum Cineplex in Tier-2 and Tier-3 Cities

RAAM is expanding its Platinum Cineplex network, targeting tier-2 and tier-3 cities where modern cinema penetration remains low;
the network currently operates 18 locations. Ticket and F&B revenue contributed IDR 39.7 bn of RAAM's IDR 128.6 bn 1TH26 revenue,
while PT Platinum Sinema plans to build 50 new cinemas using part of the proceeds from RAAM's rights issue. The expansion is
supported by RAAM's strategy to monetize content across both cinema and digital channels. (Kontan)

Bhuwanatala (BIPP) Planned Private Placement of 502.87 mn Shares

BIPP plans to issue up to 502.87 mn Series B shares, equivalent to 10% of its existing shares, with proceeds of up to IDR 50.3 bn
earmarked for business development and working capital, potentially diluting existing shareholders by 9.09%. The new investor has
yet to be determined, while Safire Capital's stake could decline from 61.62% to 56.02% following the transaction, and DER is
projected to improve from 0.92x to 0.87x. The private placement will require shareholder approval at the 25 Sep-26 EGM, with the
execution potentially conducted in stages within two years of approval. (Kontan)

Bangun Kosambi (CBDK) to Conduct IDR 250 bn Share Buyback

CBDK plans to conduct a IDR 250 bn share buyback using internal funds from 20 Aug to 19 Nov-26, aiming to reduce selling pressure
amid market volatility and support investor confidence in the company's fundamentals. The buyback comes after CBDK's share
price declined 55.1% YTD, with transactions to be executed through the IDX by Ciptadana Sekuritas Asia. (Kontan)

Sefas Group Agreed to Acquire 100% of Shell's Indonesia Fuel Retail Business

Sefas Group agreed to acquire 100% of Shell's fuel retail business in Indonesia, with completion targeted for 2026, subject to govt.
approvals and other customary conditions. Shell's brand will continue to operate in Indonesia under a long-term licensing
arrangement, while Sefas will focus on maintaining operational continuity across the SPBU network. (CNBC Indonesia)
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Yupi Indo Jelly Gum (YUPI) Distributed IDR 17.01/sh Interim Dividend

YUPI distributed a 2026 interim dividend of IDR 17.01/sh (Div. yield: 1.3%), up 2.68% from IDR 16.57/sh previously. TH26 revenue
reached IDR 1.46 tn (+2.3% YoY), while net profit rose 2.6% YoY to IDR 322.4 bn. The schedule is as follows:

- Cum Date (Reg & Neg): 31 Aug-26

- Ex Date (Reg & Neg): 01Sep-26

- Cum Date (Cash): 02 Sep-26

- Ex Date (Cash): 03 Sep-26

- Recording Date: 02 Sep-26

- Payment Date: 10 Sep-26

(Bisnis.com)

Futura Energi Global (FUTR) Targeted 30 MW Baturaden Geothermal Project

FUTR is targeting 30 MW of initial capacity for its Baturaden geothermal project in Purwokerto, Central Java, as part of a total
potential capacity of 220 MW. The co. plans to reactivate the project in 4026, with estimated investment of around USD 120 mn,
covering technical studies, drilling preparation, and subsequent development. Indonesia has 23.2 GW of geothermal potential, but
only 2.8 GW(11.6%)is currently installed. The co. is also pursuing inorganic growth opportunities in solar PV and mini-hydro projects,
currently under due diligence. (Emitennews)

Asuransi Maximus Graha Persada (ASMI) Settled IDR 1.09 bn Surety Bond Claim

ASMI announced on 20 Aug-26 the completion of a surety bond claim payment totaling IDR 1.09 bn to Perum Jasa Tirta | (PJT I). The
payout was triggered by a default from the principal contractor responsible for the procurement and installation of the Main Engine
SKK 04 Waterman project. The co. emphasized that this settlement reflects its commitment to prudent risk management,
responsible claim governance, and fulfilling its guarantee obligations to project owners. (Emitennews)
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6M25 6M26 BCA Sekuritas Market Consensus
Net Profit Met Profit FY26| 9% 6M26 FY26 % 6M26
{IDRbn) (IDRbn) | Estimate| to Fy26F | "o"2"kS | Ectimate | to Fy26F| Romarks

Healthcare

KLBF 1,975 1,919 3,830 50.1% In-line 3,594 53.4% Above
SIDO 600 334 1,300 25.7% Below 1,176 28.4% Below
Sector 1,288 1,127 2,565 43.9% Below 2,385 47.2% Below
Transportation

BIRD 335 321 G659 48.7% In-line 717 44.8% In-line
BLOG 71 78 154 50.6% In-line n.a. n.a. n.a
TPMA* 10 3 B 50.9% In-line n.a. n.a. n.a
Sector 139 134 273 49.1% In-line 717 18.7% In-line
Financials

BBCA 29,016 29,534 n.a. n.a. n.a. 60,273 49.0% In-line
BBNI 10,0594 10,756 20,327 52.4% Above 21,257 50.6% In-line
BMRI 24,455 30,412 56,007 54.3% Above 57,381 53.0% Above
Sector 21,188 23,567 38,267 61.6% Above 46,304 50.9% In-line
Nickel

MCKL 4,102.0 5,814.0 8,475.2 68.6% Abowve 11,180.8 52.0% In-line
INCO* 28.0 104.0 171.1 60.8% In-line 265.3 39.2% Below
DKFT 310 406 304 133.5% Above 674 60.2% Above
Sector 1,480 2,108 2,983 70.7% Above 4,040 52.2% Above
Consumer Cyclicals

ERAA 568 784 1,307 60.0% Above 1,338 58.6% Above
ERAL 80 108 169 653.8% Above 229 47.2% Above
MAPIL 951 1,218 2,215 54.9% Above 2,417 50.3% Above
HRTA 349 F0o 1,728 40.5% Below 1,535 45.6% Below
CMMA 289 173 801 21.6% Below 769 22.5% Below
ACES 283 390 821 47.5% Below 725 53.8% Above
AUTO 939 1,151 2,302 50.0% In-line 2,226 51.7% Above
Sector 497 646 1,335 48.4% In-line 1,320 48.9% In-line
Consumer Non-Cyclicals

MIDI 391 486 879 55.3% Above 1,004 48.4% Above
CPIN 1,912 3,712 5,364 69.2% Above 5,800 64.0% Above
AMRT 1,884 1,840 3,966 46.4% Below 3,882 47.4% Below
ROTI 72 4 500 0.8% Below n.a. n.a. Below
UNWVR 2,156 2,970 4,355 68.2% Above 4,125 72.0% Above
ICEP 5,536 3,703 11,645 31.8% Below 8,859 41.8% Below
INDF 5,838 4,724 12,302 38.4% Below 11,115 42.5% Below
MYOR 1,167 1,709 3,495 43.9% In-line 3,338 51.2% In-line
FORE 42 56 150 37.4% Below n.a. n.a. n.a.
Sector 2,111 2,134 4,739 45.0% Below 5,446 39.2% Below
Infrastructures
TOWR 1,852 4,309 9,091 47.4%: Below 9,053 47.6% Below
ISAT 2,335 4,309 6,052 71.2% Above 6,245 69.0% Above
TLEM 11,170 10,889 19,762 55.1% Above 20,662 52.7% Above
TOTL 174 270 432 56.0% Above n.a. n.a. n.a.
TBIG 823 838 1,399 59.9% Above 1,504 55.7% Above
MTEL 1,054 1,111 2,166 51.3% In-line 2,204 50.4% In-line
WIFIL 228 331 527 62.8% Above 702 47.2% In-line
Sector 2,525 3,151 5,640 55.9% Above 6,728 46.8% In-line
Mining Contracting

DEWA 168 354 915 38.7% Below 514 68.9% Above
UNTR 8,130 956 17,071 5.6% Below 11,518 8.3% Below
Sector 4,149 655 8,993 7.3% Below 6,016 10.9% Below
Plantation
AALT 702 1,099 1,418 77.5% Above 1,648 66.7% Above
DSNG 885 1,001 2,339 42.8% In-line 2,103 47.6% In-line
LSIP 714 891 2,063 43.2% Below 2,034 43.8% Below
Sector 767 997 1,940 51.4% Below 1,928 51.7% In-line
0il & Gas
AKRA 1,180 1,431 2,885 49.6% In-line 2,783 51.8% In-line
Sector 1,180 1,431 2,885 49.6% In-line 2,763 51.8% In-line
Property & Real Estate|

BSDE 1,288 604 2,157 28.0% Below 2,517 24.0% Below
CTRA 1,235 1,097 2,887 38.0% Below 2,334 47.0% Below
PANI 286 1,669 1,894 88.1% Above 1,648 101.3% Above
SEIA -32 263 337 78.0% Abowve 355 74.0% Above
SMRA 504 332 1,145 29.0% Below 810 41.0% Below
Sector 656 793 1,566 50.6% Below 1,533 51.7% Below
Industrial
ASII 15,515 12,533 n.a. n.a. n.a. 29,351 42.7% Below
Sector 15,515 12,533 n.a. n.a. n.a. 29,351 42.7% Below
Basic Material

BRMS 23 13 167 7.8% Below 102 12.8% Below
INKP 164 372 310 73.0% Above 520 71.5% Above
TINS 300 2,715 4,269 63.6% Above 4,028 67.4% Above
Sector 162 1,033 1,648 62.7% Above 1,550 66.7% Above
Basic Industrial

INTF 1,385 1,489 3,779 39.4% Below 3,658 40.7% Below
Sector 1,385 1.489 3.779 39.4% Below 3,658 40.7% Below

*1 UsSDmn
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Countries Events Dates
Indonesia S&P Global Manufacturing PMI JUL 3-Aug-26
- Balance of Trade JUN 3-Aug-26
Inflation Rate YoY JUL 3-Aug-26
Core Inflation Rate YoY JUL 3-Aug-26
Inflation Rate MoM JUL 3-Aug-26
Tourist Arrivals YoY JUN 3-Aug-26
Car Sales YoY JUL 14-Aug-26
Retail Sales YoY JUN 11-Aug-26
Interest Rate Decision 19-Aug-26
M2 Money Supply YoY JUL 21-Aug-26
United States ISM Manufacturing PMI JUL 3-Aug-26
Unemployment Rate JUL 7-Aug-26
ISM Services PMI JUL 5-Aug-26
Inflation Rate YoY JUL 11-Aug-26
Core Inflation Rate YoY JUL 11-Aug-26
Retail Sales YoY JUL 14-Aug-26
Australia Participation Rate JUL 20-Aug-26
? 1€ .. Westpac Consumer Confidence Change JUL 19-Aug-26
* ' . NAB Business Confidence JUL 12-Aug-26
Unemployment Rate JUL 20-Aug-26
Consumer Inflation Expectations JUL 21-Aug-26
China Manufacturing PMI JUL 31-Aug-26
Inflation Rate YoY JUL 9-Aug-26
House Price Index YoY JUL 17-Aug-26
Japan Household Spending YoY JUN 7-Aug-26
‘ PPIYoY JUL 13-Aug-26
Balance of Trade JUL 20-Aug-26
United Kingdom |GDP YoY JUN 13-Aug-26
N LA Inflation Rate YoY JUL 19-Aug-26
vl Core Inflation Rate YoY JUL 19-Aug-26
Retail Sales YoY JUL 21-Aug-26

Source: Tradingeconomics.com
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Exhibit 1. Coal Price

& BCAsekuritas

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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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.



