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Second Month (Maintain BUY; TP IDR430)

e BCAS: SMGR IJ - Sep-26 Domestic Cement Demand
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e Adira Dinamika Multi Finance (ADMF) Prepared IDR 433.96 bn for
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e Indonesia Kendaraan Terminal (IPCC) Supported Honda Racing Indonesia
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e Wijaya Karya Beton (WTON) Subsidiary Secured First Sleeper Shipment
for Manila Subway Project
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e Mulia Industrindo (MLIA) Began Gradual Rebuild of One Flat Glass Furnace

ASIA

IDX

LQ45

Hang Seng
KOSPI

Nikkei 225
PCOMP

SET

SHCOMP

STI

TWSE
EUROPE & USA
DAX

Dow Jones
FTSE 100
NASDAQ

S&P 500

ETF & ADR
EIDO US (USD)
TLK US (USD)

COMMODITIES

Brent (USD/b)
WTI (USD/bl)
Coal (USD/ton)
Copper (USD/mt)
Gold (USD/toz)
Nickel (USD/mt)
Tin (USD/mt)
Corn (USd/mt)
Palm oil (MYR/mt)
Soybean (USd/bu)
Wheat (USd/bsh)

CURRENCY & RATES

USD/IDR
AUD/USD
CAD/USD
CNY/USD
USD/EUR
JPY/USD
SGD/USD
JIBOR (%)

7D Repo Rate (%)
10Y Bond (%)
CDS - 5Y (bps)

Last

5,279
530
23,868
5,553
64,075
5,806
1,555
3,735
5,404
46,293

25,304
52,496
10,733
26,425

7,713

10.30
11.64

109
98

151
14,421
4,125
15,662
51,334
462
4,595
1,264
643

17,987
1.43
1.41
6.68
1.12

158.29
1.28
5.00
5.75
7.44

100.11

& BCAsekuritas

Chg (%)
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IDX: 5,279 (+5.65%)
Turnover (IDRbn): 24,936 (+27.97%)

YTD (%)

(38.95)
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(6.88)
31.76
27.29
(4.08)
23.44
(5.88)
16.31
59.83
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12.67
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(US$ mn)
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906
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(44.70)
Source: Bloomberg
YTD (%)
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40.14
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(5.91)
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0.33
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Source: Bloomberg
2024
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1.37
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1.17

156.71
1.29
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4.75
6.07

68.86

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows

Equity - In/(Out) (IDRbn)
Equity (RG) - In/(Out) (IDRbn)

Bonds - In/(Out) (IDRbn)
Sector Performance
JCI Index

IDXFIN Index
IDXTrans Index
IDXENER Index
IDXBASIC Index
IDXINDUS Index
IDXNCYC Index
IDXCYC Index
IDXHLTH Index
IDXPROP Index
IDXTECH Index
IDXINFRA Index

Last
(2,193)
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(0)
Last
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1,579
2,584
1,414
1,313
604
741
1,256
694
5,235
1,389

w
(7,249)
3,150

0
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5.65
5.07
8.55
4.39
6.62
4.56
4.20
2.66
2.25
5.19
3.93
5.60

M
(17,744)
10,810

1
1M (%)
(18.04)
(11.41)
(11.71)
(20.81)
(20.60)
(22.93)
(14.68)
(21.79)
(14.62)
(12.20)
(23.11)
(24.15)

YTD
(92,106)
64,140
2

YTD (%)
(38.95)
(22.02)
(19.68)
(41.97)
(31.31)
(39.08)
(24.45)
(39.60)
(39.17)
(40.84)
(45.07)
(48.01)
Source: Bloomberg
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Indonesia Recorded IDR 3,923.2 tn in Investment During Prabowo-Gibran'’s First Two Years

Indonesia recorded total investment of IDR 3,923.2 tn from 4024 to 3026, generating employment for 5.49 mn people. Java
accounted for 48.2% of investment at IDR 1,892.2 tn, while regions outside Java contributed 51.8% at IDR 2,031 tn. Domestic
investment (PMDN) reached IDR 1,998.7 tn (50.9%), while foreign investment (PMA) totaled IDR 1,924.5 tn (49.1%). Downstreaming
contributed 35% of investment in 3026, compared with 26% in 3024, while its cumulative contribution reached 31% in Jan-Sep
2026. The government targets total investment of IDR 13,032.8 tn over 2024-2029 to support its goal of 8% economic growth by
2029. (Bloomberg Technoz)

Indonesia’s Government Bond Yields Moved Mixed Across Tenors

Indonesia’s government bond yields moved mixed on 20 Oct-26, with the 11-year tenor recording the steepest decline of 8 bps to
7.40%. Yields on the 5-, 9-, 10-, and 15-year tenors also fell by 1.0-1.7 bps, while yields on the 1-, 2-, and 4-year tenors rose by 0.3-1.6
bps. The 20-year yield recorded the largest increase, surging 27.8 bps to 7.45%, followed by the 16-year tenor, up 3.5 bps to 7.48%.
Meanwhile, the rupiah strengthened 0.24% to IDR 18,000/USD at 11:40 WIB. Globally, government bond yields generally rose amid
inflation expectations, including the US Treasury yield, which increased 4.6 bps to 5.12%, while Japanese government bond yields
fell 0.8 bps to 2.88%. (Bloomberg Technoz)

INDUSTRY

IDX Excluded High Shareholding Concentration Stocks From JCI Weighting Starting November 2026

IDX planned to exclude high shareholding concentration (HSC) stocks from the JCI weighting effective early Nov-26. HSC stocks
currently account for approximately 18% of the index's total weight, but their exclusion would not automatically reduce the JCI by
18%, as the weight would be redistributed to other more liquid stocks with adequate free float. IDX stated that the policy aims to
improve index representativeness by excluding stocks whose concentrated ownership may increase the risk of potentially distorted
price formation. (Bloomberg Technoz)

Indonesia Sanctioned 32 Companies Over Forest and Land Fires

The Ministry of Forestry imposed administrative sanctions on 32 companies over forest and land fires that affected 12,926.74 ha
across seven provinces. Of these, 19 companies had their permits suspended and were required to restore 9,546.42 ha of affected
forest areas, eight companies were required to restore 2,211.19 ha, and five companies had their permits revoked. Separately,
authorities are handling alleged criminal violations involving 125 individuals and corporations, with 79 cases under investigation and
44 in preliminary inquiry. Investigators have named 12 individuals and one corporation as suspects, while two corporate entities
have reached the P-22 stage, involving the handover of suspects and evidence to prosecutors. (IDNFinancials)

Finance Ministry Maintained Bank Transfers for Civil Servant Salaries

Finance Minister Suahasil Nazara stated that civil servant (ASN) salaries would continue to be disbursed through the banking
system, rejecting the proposal to channel payments through village cooperatives (Kopdes). The proposal, previously raised by
Cooperatives Minister Ferry Juliantono, had been submitted to the Finance Ministry, although the government had yet to confirm
its implementation timeline or issue an official decision. The Cooperatives Ministry stated that the initiative aimed to expand
cooperatives’ financial services as an alternative payment channel without replacing the roles of banks, PT Pos Indonesia, or
regional development banks (BPD). (Bloomberg Technoz)

Indonesia’s Insurance Industry Assets Grew 2.56% YoY to IDR 1,200.55 tn in Aug-26

Indonesia’s insurance industry recorded total assets of IDR 1,200.55 tn as of Aug-26, up 2.56% YoY, while commercial insurance
assets increased 3.59% to IDR 982.18 tn. Commercial insurance premiums rose 2.66% to IDR 255.40 tn, supported by life insurance
premiums, which grew 7.01% to IDR 125.75 tn, while general insurance and reinsurance premiums declined 2.35% to IDR 99.61 tn.
Capital adequacy remained strong, with risk-based capital (RBC) ratios of 471.57% for life insurance and 331.52% for general
insurance and reinsurance, well above the 120% regulatory minimum. Insurance literacy stood at 42.84%, while inclusion reached
29.55%. 0JK projected industry growth of 2-4% for FY26. (IDNFinancials)
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BCAS: ACES IJ - 9M26 SSSG Steady at +2.4% YoY, Ex-Java Improves for a Second Month (Maintain BUY; TP IDR430)
ACES IJ Sep-25 Aug-26 Sep-26 QoQ YoY 9IM25 9IM26 YoY
Sales (IDR bn) 661 778 727 -6.6% 10.0% 6,364 6,814 7.1%
SSSG:

Jakarta -6.7% 4.7% 4 8%

Java outside Jakarta -9.3% -4.6% 3.3%

Qutside Java -7.4% -1.7% 0.6%
Total -8.2% -3.6% 2.4%

m ACES posted 9M26 SSSG of +2.4% YoY, unchanged from 8M26 and a clear swing from -3.6% in 9M25. September indicative sales
came in at IDR727bn (+10.0% YoY, -6.6% MoM), bringing 9M26 sales to IDRB.8tn (+7.1% YoY), or 73.5% of our FY26F revenue, in line
with 9M25. Fans and air treatment entered the top five categories on elevated air pollution, alongside appliances, cleaning, home
comfort and kitchenware.

m Jakarta strengthened to +4.8% YoY (8M26: +4.5%), Java ex-Jakarta held at +3.3%, and Ex-Javaimproved to +0.6% (8M26: +0.3%).
Ex-dava hasimproved for two consecutive months after slippingto -0.3% in 7M26, an early sign that the recovery isreaching outside
Java.

m 40 is the easiest comparison of the year, with 4025 monthly SSSG of -5.9%, -5.2% and -9.9%. Expansion continued with 9 new
stores in September (4 AZKO, 5 NEKA), mostly Ex-Java, taking the network to 282 AZKO and 31 NEKA stores.

m We maintain BUY with TP IDR430, in line with our recent report (Trough Year, Cheap Entry, 15 Oct 26). 9M26 results are tracking
our FY26F revenue, and the low 40 base supports our view that FY26 marks the trough.

& Full report: https://bit.ly/ACES-150¢t26

BCAS: SMGR IJ - Sep-26 Domestic Cement Demand

Sep domestic cement demand

(*000 tonnes) Sep-25 Aug-26 Sep-26 Chg MoM Chg YoY 9M25 9M26 ChgYoY

Domestic demand 5,856 6,025 6,032 0.1% 3.0% 44,609 48,132 7.9%
Bag 4,128 4,225 4,162 -15% 0.8% 31,867 34,210 7.4%
Bulk 427 1,800 1,870 3.9% 338.4% 12,742 13,922 9.3%

Semen Indonesia (domestic) 2,829 2,658 2,653 -0.2% -6.2% 21,376 22,266 4.2%
Domestic market shares 48.3% 44.1% 44.0% 47.9% 46.3%

- SMGR's Sep-26 domestic sales volume came in at 2.7mn tonnes(-0.2% MoM, -6.2% YoY), underperforming industry growth of 3.0%
YoY. Market share declined to 44.0% (vs. 48.3% in Sep-25), likely due to ongoing coal supply constraints.

- In 9M26, SMGR’'s domestic sales volume reached 22.3mn tonnes (+4.2% YoY), lagging industry growth of 7.9% YoY, with market
share declining to 46.3% (vs. 47.9% in 9M25).

- Meanwhile, the industry’s bag cement contribution was 70.8% in Sep-26 (vs. 71.9% in Aug-26) and 72.6% in 9M26 (vs. 72.8% in
8M26).

Puradelta Lestari (DMAS) Planned IDR 29/sh FY26 Interim Dividend

DMAS planned to distribute an FY26 interim dividend of IDR 29/sh, totaling IDR 1.4 tn (Div. yield: 16.3%). The schedule is as follows:
- Cum Date (Reg & Neg): 28 Oct-26

- Ex Date (Reg & Neg): 29 Oct-26

- Cum Date (Cash): 30 Oct-26

- Ex Date (Cash): 2 Nov-26

- Recording Date: 30 Oct-26

- Payment Date: 13 Nov-26

(IDNFinancials)

Timah (TINS) Secured IDR 4 tn Credit Facility from Bank Mandiri (BMRI)

TINS signed an agreement with BMRI on 20 Oct-26 for an IDR 4 tn bridging loan facility linked to Natural Resources Export Proceeds
(DHE-SDA). The facility will be used for general corporate purposes, including working capital requirements and funding needs
related to DHE-SDA placement obligations. The facility has a 12-month tenor, with individual drawdowns ranging from 3-12 months,
and is revolving at the facility limit level but non-revolving for each drawdown. While no specific asset collateral is required, the
facility involves blocking DHE-SDA funds and/or other company funds. The co. expects the facility to enhance working capital and
liquidity management flexibility. (Company)
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Telkom Indonesia (TLKM) Planned to Accelerate IDR 4 tn Share Buyback

TLKM planned to accelerate its share buyback program of up to IDR 4 tn, approved at its AGM on 8 Jun-26 and scheduled to run from
9Jun-26 to 8 Jun-27. As of 19 Oct-26, more than IDR 3 tn remained available under the approved allocation. The acceleration forms
part of TLKM's capital allocation strategy to create long-term shareholder value, with the timing and amount of purchases subject
to market conditions, cash availability, and operational and investment requirements. Management reiterated its confidence in the
co.’s business fundamentals and long-term prospects, in line with the TelkomGroup transformation under the TLKM 30 strategy.
(Emitennews)

Avia Avian (AVIA) Received IDR 50.0 bn Interim Dividend From Subsidiary

AVIA received an interim dividend of IDR 50.0 bn from its subsidiary, PT Tirtakencana Tatawarna, in which AVIA holds a 99.99%
stake. The co. stated that the dividend receipt would not have any material adverse impact on its operations, legal standing,
financial condition, or business continuity. (Emitennews)

Adira Dinamika Multi Finance (ADMF) Prepared IDR 433.96 bn for November Debt Repayment

ADMF prepared IDR 433.96 bn to repay the principal of two debt instruments maturing on 9 Nov-26. The allocation comprises IDR
48.73 bn for the Sukuk Mudharabah Berkelanjutan V Adira Finance Tahap Il Tahun 2023 Seri B, with profit-sharing payments of IDR
791.86 mn, and IDR 385.23 bn for the Obligasi Berkelanjutan VI Adira Finance Tahap Il Tahun 2023 Seri B, with interest payments of
IDR 6.26 bn. (Emitennews)

Indonesia Kendaraan Terminal (IPCC) Supported Honda Racing Indonesia at Mandalika Festival of Speed 2026

IPCC collaborated with Honda Racing Indonesia (HRI) Team Management to support its participation in the Indonesia Touring Car
Race (ITCR) 1,500 class at the Mandalika Festival of Speed 2026, held at Pertamina Mandalika International Circuit on 17-18 Oct-26.
The initiative aims to strengthen IPCC’s engagement with the automotive industry and support the development of Indonesian
motorsport and young racing talent. The collaboration aligns with IPCC's Integrated Auto Solutions strategy to provide end-to-end
automotive logistics services, covering terminal vehicle handling, land transportation, distribution centers, and dealer delivery,
supported by digitalization to improve supply chain efficiency. (Emitennews)

Wijaya Karya Beton (WTON) Subsidiary Secured First Sleeper Shipment for Manila Subway Project

WIKA Kobe, a subsidiary of WTON, delivered its first shipment of precast concrete railway sleepers on 22 Sep-26 for the Metro
Manila Subway Project (MMSP) in the Philippines. The sleepers will support Contract Package CP106, covering electromechanical
systems and track works, with WIKA Kobe serving as a supplier to main contractor Colas Rail Philippines. The project marks WIKA
Kobe's entry into the Philippine infrastructure market, supported by its joint venture between WIKA Beton and Japan-based PS
Construction Co., Ltd. The co. committed to meeting the project’s quality, technical, safety, and delivery requirements.
(Emitennews)

Tera Data Indonusa (AXI0) Planned IDR 8/sh FY26 Interim Dividend

AXIO planned to distribute an FY26 interim dividend of IDR 8/sh, totaling IDR 46.72 bn (Div. yield: 68.6%). The schedule is as follows:
- Cum Date (Reg & Neg): 28 Oct-26

- Ex Date (Reg & Neg): 29 Oct-26

- Cum Date (Cash): 30 Oct-26

- Ex Date (Cash): 2 Nov-26

- Recording Date: 30 Oct-26

- Payment Date: 19 Nov-26

(Kontan)

Krom Bank Indonesia (BBSI) Partnered With Easycash to Expand Loan Channeling

BBSI partnered with PT Indonesia Fintopia Technology(Easycash), an OJK-licensed and supervised online lending platform, through
a loan channeling scheme to expand its credit distribution partner network and strengthen Easycash’s institutional funding
cooperation with the banking sector. The partnership aligns with BBSI's strategy to make loan channeling a key credit distribution
pillar and accelerate selective loan growth through fintech partnerships. As of Aug-26, BBSI's total loans reached IDR 11.59 tn,
increasing50.4% YoY from IDR 7.70 tn in Aug-25. (Emitennews)

Mulia Industrindo (MLIA) Began Gradual Rebuild of One Flat Glass Furnace

MLIA, through its subsidiary PT Muliaglass, began a gradual rebuild of one of its three flat glass furnaces on 20 Oct-26 as the furnace
reached the end of its operating life. The decision comes amid increasingly challenging industry conditions, oversupply in the flat
glass market, andrising production costs due to reduced gas allocations and higher average gas prices. The rebuild aims to preserve
Muliaglass’ financial position and ease supply-driven sales pressure, while the remaining two furnaces will continue operating to
meet customer demand. Muliaglass expects to fully benefit from positive cash flow effects starting in 2027, primarily from lower
gas costs as consumption of gas priced at market rates declines. (Emitennews)
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6M25 6M26 BCA Sekuritas Market Consensus
Net Profit Met Profit FY26| % 6M26 FY26 % 6M26
{IDRbn) (IDRbn) | Estimate| to FY26F | "o | Ectimate | to Fv26F| 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 335 321 659 458.7% In-line 717 44.8% In-line
BLOG 71 78 154 50.6% In-line n.a. n.a. n.a
TPMA* 10 3 6 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 10,094 10,756 20,527 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% Above 11,130.8 52.0% In-line
INCO* 28.0 104.0 1711 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 63.8% Above 229 47.2% Above
MAPIL 951 1,216 2,215 54.9% Above 2,417 50.3% Above
HRTA 349 700 1,728 40.5% Below 1,535 45.6% Below
CMMA 289 173 801 21.6% Below 7659 22.5% Below
ACES 293 390 821 47.5% Below 725 53.8% Above
AUTO 939 1,151 2,302 50.0% In-line 2,228 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 1,004 458.4% Above
CPIN 1,912 3,712 5,364 69.2% Above 5,800 564.0% 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 48.9% In-line 3,338 51.2% In-line
FCORE 42 56 150 37.4% Below M.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 6,245 659.0% 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% Abowve 1,648 66.7% Above
DSNG 885 1,001 2,338 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 2,763 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
S5IA -32 263 337 78.0% Above 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 4,265 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 USDmn
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Countries Events Dates
Indonesia S&P Global Manufacturing PMI SEP 01-Oct-26
- Balance of Trade AUG 01-Oct-26
Inflation Rate YoY SEP 01-Oct-26
Core Inflation Rate YoY SEP 01-Oct-26
Inflation Rate MoM SEP 01-Oct-26
Tourist Arrivals YoY AUG 01-Oct-26
Car Sales YoY SEP 09-Oct-26
Retail Sales YoY AUG 09-Oct-26
Interest Rate Decision 21-Oct-26
M2 Money Supply YoY SEP 23-0Oct-26
United States |ISM Manufacturing PMI SEP 01-Oct-26
Unemployment Rate SEP 02-Oct-26
ISM Services PMI SEP 05-Oct-26
Inflation Rate YoY SEP 14-Oct-26
Core Inflation Rate YoY SEP 14-Oct-26
Retail Sales YoY SEP 15-Oct-26
Australia Participation Rate SEP 15-Oct-26
Z Westpac Consumer Confidence Change SEP 06-Oct-26
NAB Business Confidence SEP 13-Oct-26
Unemployment Rate SEP 15-Oct-26
Consumer Inflation Expectations SEP 08-Oct-26
China Manufacturing PMI SEP 31-Oct-26
*:: Inflation Rate YoY SEP 14-Oct-26
House Price Index YoY SEP 19-Oct-26
Japan Household Spending YoY AUG 09-Oct-26
. PPI YoY SEP 13-Oct-26
Balance of Trade SEP 21-Oct-26
United Kingdom |GDP YoY AUG 15-Oct-26
~ | Lz Inflation Rate YoY SEP 21-Oct-26
2 IS Core Inflation Rate YoY SEP 21-Oct-26
Retail Sales YoY SEP 23-0ct-26

Source: Tradingeconomics.com
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I Commodity Prices

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



