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IDX:
Turnover (IDRbn):

6,668 (+1.09%)
17,732 (+19.15%)

Last Chg (%) YTD (%) Vol
(US$ mn)

6,668 1.09 (22.89) 1,007
663 1.67 (21.71) 494
25,213 (0.39) (1.63) 10,099
6,579 0.26 56.13 16,031
64,214 (0.17) 27.56 39,557
6,069 0.27 0.27 42
1,577 0.12 25.19 1,833
3,942 0.02 (0.67) 117,564
5,748 0.06 23.71 1,077
45,858 (0.67) 58.33 29,342
26,003 0.63 6.18 231
53,686 1.18 11.70 1,591
10,832 59.03 9.06 277
26,584 1.40 14.38 6,124
7,748 1.06 13.18 6,944
Chg (%) MoM (%) YTD (%)
13.22 1.69 6.01 (29.30)
14.81 0.54 (2.44) (29.64)
Source: Bloomberg

Chg (%) MoM (%) YTD (%)

96 (0.12) 17.80 58.75

91 0.32 17.20 60.15

147 0.27 10.94 36.74
14,334 0.83 3.34 15.38
4,473 2.08 10.32 3.55
16,786 (0.75) (1.61) 0.84
54,952 1.33 (0.89) 35.50
541 (0.51) 14.44 17.43
4,635 (0.28) 3.28 15.93
1,316 0.46 10.40 23.65
754 (2.55) 12.70 33.55
Source: Bloomberg
1D iM 2024

17,660 17,660 18,023 16,690
1.39 1.39 1.42 1.50
1.38 1.38 1.41 1.37
6.72 6.72 6.75 6.99
1.16 1.16 1.15 1.17
155.90 155.81 157.75 156.71
1.27 1.27 1.28 1.29
5.50 5.50 6.29 4.13
5.75 5.75 5.75 4.75
7.12 7.13 7.34 6.07
83.74 83.96 91.43 68.86

Last 1w
1,069 1,592
501 3,150
0 (0)
last 1D (%)
6,668 1.09
1,419 0.81
1,845 2.45
3,364 1.36
1,824 1.47
1,684 1.89
730 1.62
984 0.41
1,529 (0.02)
842 1.40
7,179 (1.62)
1,917 0.85

Source: Bloomberg

iM YTD
3,963 (68,025)
10,810 64,140
1 2

1M (%) YTD (%)
6.95 (22.89)
5.52 (8.47)
12.70 (6.17)
14.16 (24.46)
9.08 (11.37)
5.07 (21.84)
5.88 (8.76)
3.49 (19.75)
4.45 (25.93)
8.69 (28.24)
4.31 (24.66)
7.97 (28.22)

Source: Bloomberg
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Indonesia Govt. Said Higher 10Y SBN Yield Would Not Increase Debt Burden

Finance Minister Purbaya Yudhi Sadewa said the increase in the 10-year SBN yield would not affect the govt.'s debt burden, with the
fiscal authority coordinating with Bl to settle the impact. The 10-year SBN yield rose 24 bps to 7.23% on 2 Sep-26, although it
remained 15 bps lower over the past month and 83 bps higher YoY. As of Jun-28, govt. debt stood at IDR 10,293.69 tn, equivalent to
41.26% of GDP, with SBN accounting for 87.11% of total debt. (Bloomberg Technoz)

Indonesia Govt. Prepared IDR 40 tn to Repay Kopdes Merah Putih Debt in Sep-26

The govt. has prepared IDR 40 tn to repay principal and interest on Kopdes Merah Putih (KDMP) loans maturing on 27-28 Sep-26,
although payments will depend on the completion of audits and verification of project progress. The IDR 40 tn allocation represents
the annual principal repayment from an estimated IDR 240 tn total credit extended to around 80,000 KDMP units, with a six-year
tenor, excluding interest. Payments will prioritize completed projects, while outstanding projects will be subject to certain
conditions and commitments involving Himbara and potentially the cooperatives and Agrinas. (Bloomberg Technoz)

Indonesia’s Poverty Rate Differed Significantly Under BPS and World Bank Standards

The World Bank estimated 64.2% of Indonesia’s population lived below the poverty line using a USD 8.30/day threshold based on
2021PPP, while BPS recorded a poverty rate of 8.07%, equivalent to 22.93 mn people, in Mar-26. BPS noted that the two figures use
different poverty thresholds and purposes, with the World Bank figure intended mainly for cross-country comparisons, while BPS's
national poverty line is more appropriate for domestic policymaking. (Bloomberg Technoz)

INDUSTRY

Indonesia’s Nickel Producers Consider Output Cuts Amid Margin Pressure

Chinese-controlled nickel producers in Indonesia are reportedly discussing coordinated output cuts of around 30% at their HPAL
plants amid weak nickel prices and rising operating costs, particularly higher sulphur prices. The potential production cuts could
tighten global nickel supply given Indonesia accounts for over 60% of global output, while the govt. has also reportedly reduced its
2026 nickel ore mining quota to ~260-270 mn tonnes from 379 mn tonnes in 2025. This comes as the International Nickel Study
Group forecasts the global nickel market to shift to a 32,000-tonne deficit in 2026, following three consecutive years of surplus.
(IMA)

Bank Indonesia (BI) Highlighted Uneven Banking Liquidity Distribution

Bl Governor Destry Damayanti said banking liquidity remained adequate at the industry level, with the liquid assets-to-depositsratio
(AL/DPK)at 13-24% and base money(MO0)growth above 15% in Jul-Aug-26, but liquidity remained unevenly distributed across banks.
In Jul-26, bank credit grew 13.6% YoY, outpacing DPK growth of 11.21%, with higher LDRs particularly among Himbara banks. Bl will
assess banks’ liquidity conditions more granularly and consider targeted policies, while credit growth remains driven mainly by
govt.-related financing, with Danantara-related financing emerging as another growth driver. (Bloomberg Technoz)

BYD Inaugurated IDR 11.6 tn Indonesia Manufacturing Plant

BYDinauguratedits IDR11.6 tn vehicle manufacturing plant in Subang, West Java, covering 126 hectares with a maximum production
capacity of 150,000 units p.a. The facility, operated by PT BYD Auto Indonesia, currently employs around 5,000 local workers, which
could increase to over 20,000 at full capacity. The plant is capable of stamping, welding, painting and assembly, with the BYD M6
DM set to become the first model produced locally with over 40% domestic content (TKDN). (CNN Indonesia)

COMPANY

Raharja Energi Cepu (RATU) Plans Private Placement of 271.5mn shares

RATU plans to issue up to 271.5mn sh, equivalent to 10% of existing shares, with potential proceeds of IDR 1.63tn / USD 90.8mn
based on an assumed issue price of IDR 6,000/sh. The proceeds will strengthen its capital structure and support business
expansion, including working capital, asset/share acquisitions, loans, and other group-related transactions. The transaction could
dilute existing shareholders by up to 9.09%, with RAJA stake declining from 68.68% to 62.43%, while no prospective investor has
been identified as of 03 Sep-26. Pro forma, equity would rise 139.7% to USD 155.8mn and DER would improve from 2.42x to 1.01x,
although EPS would decline 9.1% from IDR 103 to IDR93. (Company)

Summarecon Agung (SMRA) Expected LRT Jakarta Expansion to Support Property Connectivity

SMRA expects the planned operation of the LRT Jakarta Manggarai-Kelapa Gading route to strengthen connectivity to its Kelapa
Gading integrated township, which is already connected through the Boulevard Utara Summarecon Mall station. The co. also
developsintegrated areas connected to mass transportation in Bekasi and Bandung, while exploring potential connectivity with the
planned East-West MRT Jakarta corridor in Tangerang. Meanwhile, SMRA recorded net revenue of IDR 4.25 tn in 1H26, down 7.2%
YoY, while net profit attributable to the parent declined 34% YoY to IDR 332.39 bn. (Bisnis.com)
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Central Omega Resources (DKFT) Distributed IDR 30/sh Interim Dividend
DKFT will distribute an FY26 interim dividend of IDR 30/sh, totaling IDR 169.15 bn, equivalent to around 41.6% of its 1H26 net profit
of IDR 406.24 bn (Div. yield: 4.20%). The schedule is as follows:

e Cum Date (Reg & Neg): 11 Sep-26

e Ex Date (Reg & Neg): 14 Sep-26

e Cum Date (Cash): 15 Sep-26

e Ex Date(Cash): 16 Sep-26

e Recording Date: 15 Sep-26

e Payment Date: 21 Sep-26

(Emitennews)

Erajaya Swasembada (ERAA) Announced up to IDR 500 bn Share Buyback

ERAA announced a share buyback of up to IDR 500 bn, covering a maximum of 797.5 mn shares or 5% of its outstanding shares, to
support market stability amid significant volatility. The buyback will be conducted in stages from 4 Sep-26 to 4 Dec-26 and fully
funded through internal cash. Management expects no material impact on operations or earnings, citing sufficient capital and cash
flow to fund the buyback alongside its ongoing business activities. (CNBC Indonesia)

Cakra Buana Resources Energi (CBRE) Faced Default Lawsuit Despite Settling Outstanding Debt

CBRE received a summons from the Central Jakarta District Court following a default lawsuit filed by Navios Control Service Pte
Ltd over outstanding vessel maintenance bills previously managed through a third-party ship management provider. The first
hearing is scheduled for 10 Sep-26 under case No. 615/Pdt.G/2026/PN Jkt.Pst, while CBRE stated that it had reconciled and fully
settled the principal outstanding amount directly to the vendor and is negotiating with Navios’ legal counsel to resolve the case
through mediation. CBRE stated that the lawsuit has no impact on its operations and is not expected to materially affect its financial
condition or business continuity. (Emitennews)

TBS Energi Utama (TOBA) EV Business Turned Profitable in TH26

TOBA's EV segment recorded revenue of USD 9.06 mn in TH26, up 184% YoY from USD 3.19 mn, generating around USD 390k in gross
profit compared with a USD 450k gross loss in TH25. Adjusted EBITDA of the EV segment also turned positive at around USD 500k,
alongside Electrum’s expansion, with electric two-wheelers reaching 13,883 units (+172% YoY) and battery swapping stations
increasing 72% YoY to 550 units as of Jun-26. Battery swapping activity exceeded 1.75 mn times per month, while Electrum’s rent-
to-own scheme covered more than 2,500 vehicles in TH26. (Kontan)

Bakrie Telecom (BTEL) Added 17.20 bn Shares Through OWK Conversion

BTEL added 17.20 bn new shares through the conversion of Obligasi Wajib Konversi (OWK) conducted on 1-2 Sep-26. On 1 Sep-26,
PT BTEL Internasional Singapura and PT Surya Ganesa Amani converted OWK into 16.14 bn and 1.06 bn BTEL shares, respectively,
followed by PT Global Indonesia Komunikatama’s conversion of 1.94 mn shares on 2 Sep-26. Following the conversions, BTEL's
shares increased from 44.65 bn to 61.85 bn. (Kontan)

NexAl Digital Infrastruktur (MGLV) Postponed EGM and Independent GMS to 7 Sep-26

MGLV postponed its EGM and Independent GMS scheduled for 3 Sep-26 to 7 Sep-26 due to additional clarification requests from
OJK. The meetings will discuss strategic changes following the entry of PT Nextier Datamate Center as the new controlling
shareholder, including a rights issue of up to 285.73 mn new shares, an increase in issued and paid-up capital, and the proposed
sale of subsidiaries and transfer of assets and liabilities to non-affiliated third parties. (Emitennews)

Daya Intiguna Yasa (MDIY) Opened 1,400th MR.D.L.Y. Store in Indonesia

MDIY officially opened its 1,400th store in Indonesia, reinforcing its nationwide retail network ahead of National Customer Day on 4
Sep-26. As of Aug-26, the co. had opened 177 new stores in 2026, in line with its target of at least 270 new stores this year, and
reached 445 of 514 regencies/cities across 37 of 38 provinces. (IDXChannel)

Enseval Putera Megatrading (EPMT) Increased Capital in Subsidiary EMP by IDR 88 bn

EPMT increased the capital of its subsidiary Enseval Medika Prima(EMP) from IDR 120 bn to IDR 208 bn on 31 Aug-26. The additional
capital was funded through the conversion of IDR 68 bn in EMP debt and IDR 20 bn in cash, with EPMT subscribing to all 880k newly
issued shares while PT Tri Sapta Jaya did not participate. Following the transaction, EPMT's ownership increased to 2.08 mn shares
from 1.20 mn shares. (Emitennews)

Garda Tujuh Buana (GTBO) Recorded USD 7.06 mn Net Loss in TH26

GTBO recorded zero sales in 1H26, down from USD 7.49 mn in TH25, as both export and domestic sales stagnated, while cost of sales
remained at USD 1.30 mn. Operating expenses increased 236% YoY to USD 1.62 mn, while a USD 4.56 mn tax assessment further
pressured its bottom ling, resulting in a net loss of USD 7.06 mn, up 735.14% YoY from USD 845.81k. Tax payable also rose to USD
16.50 mn from USD 1.15 mn, pushing total liabilities up 199.06% YoY to USD 22.39 mn. (Emitennews)
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Bank OCBC NISP (NISP) Acquired 20% Stake in Great Eastern Life Indonesia for IDR 201.98 bn

NISP acquired a 20% stake in Great Eastern Life Indonesia (GELI) for IDR 201.98 bn through the signing of the Share Sale and
Purchase Deed and Acquisition Deed on 1Sep-26. The stake includes one preferred share that grants NISP control rights over GELI.
The acquisition was conducted to establish the OCBC Group Financial Conglomerate in Indonesia, with NISP acting as the Financial
Conglomerate Holding Company and GELI as a member. (Emitennews)

Sarana Mediatama Metropolitan (SAME) Acquired Additional 11.94 mn Nitrasanata Dharma (JECX) Shares

SAME acquired 11.94 mn shares of JECX at IDR 1,468/sh on 1 Sep-26, with a total transaction value of around IDR 17.53 bn. Following
the transaction, SAME’s ownership in JECX increased to 32.15% from 31.78%, or around 1.04 bn shares. Meanwhile, JECX's 1H26
revenue increased to IDR 459.38 bn from IDR 444.23 bn, while net profit attributable to the parent declined to IDR 18.86 bn from IDR
30.31bn. (Emitennews)

Bank Bumi Arta (BNBA) Confirmed Legal Cases Involving Three Executives

BNBA confirmed that Wikan Aryono, Hendrik Atmaja, and Edwin Suryahusada are involved in ongoing legal proceedings, with the
bank receiving the related information on 29 Aug-26 and 1 Sep-26. BNBA stated that its operations, business activities, and
customer services continue as normal, while it monitors the legal process and upholds the presumption of innocence. Wikan Aryono
had previously submitted his resignation as President Director on 17 Jun-26, citing personal circumstances including health and
age-related considerations. (Emitennews)

Adhi Commuter Properti (ADCP) Was Cleared from PKPU Lawsuit

ADCP was cleared from the PKPU lawsuit after the Central Jakarta Commercial Court rejected Burda Contraco’s petition on 28 Aug-
26, with no material impact on its financial performance or operations. The petition was related to alleged outstanding obligations
for bridge access and housing construction works at Adhi City Sentul, while ADCP stated there were no defaults on its bonds, sukuk,
or credit facilities. In 1TH26, ADCP recorded an IDR 52.27 bn net loss, reversing from IDR 32.69 mn net profit in 1H25, while revenue
declined 32.42% YoY to IDR 81.43 bn. (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 AUG 01-Sep-26
- Balance of Trade JUL 01-Sep-26
Inflation Rate YoY AUG 01-Sep-26
Core Inflation Rate YoY AUG 01-Sep-26
Inflation Rate MoM AUG 01-Sep-26
Tourist Arrivals YoY JUL 01-Sep-26
Car Sales YoY AUG 11-Sep-26
Retail Sales YoY JUL 10-Sep-26
Interest Rate Decision 23-Sep-26
M2 Money Supply YoY AUG 24-Sep-26
United States |ISM Manufacturing PMI AUG 01-Sep-26
Unemployment Rate AUG 04-Sep-26
ISM Services PMI AUG 03-Sep-26
Inflation Rate YoY AUG 11-Sep-26
Core Inflation Rate YoY AUG 11-Sep-26
Retail Sales YoY AUG 16-Sep-26
Participation Rate AUG 24-Sep-26
Westpac Consumer Confidence Change AUG 08-Sep-26
NAB Business Confidence AUG 08-Sep-26
Unemployment Rate AUG 24-Sep-26
Consumer Inflation Expectations SEP 10-Sep-26
China Manufacturing PMI AUG 30-Sep-26
*:: Inflation Rate YoY AUG 09-Sep-26
House Price Index YoY AUG 15-Sep-26
Japan Household Spending YoY JUL 04-Sep-26
‘ PPI YoY AUG 11-Sep-26
Balance of Trade AUG 16-Sep-26
United Kingdom |GDP YoY JUL 11-Sep-26
N | Inflation Rate YoY AUG 16-Sep-26
2 IS Core Inflation Rate YoY AUG 16-Sep-26
Retail Sales YoY AUG 18-Sep-26

Source: Tradingeconomics.com

Page 6 of 9



Vista

Indonesia Morning Digest
4 September 2026

I Commodity Prices

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.



