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e Estetika Tata Tiara (BEEF) Posted Strong Earnings Growth on Higher
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e Delta Djakarta(DLTA) Recorded Steady Earnings Growth in FY25

e Bersama Mencapai Puncak (BAIK) Approved Board Changes at EGM

e Morenzo Abadi Perkasa (ENZO) Swung to Loss Amid Weak Sales in
FY25

e Diagnos Laboratorium (DGNS) Plans Private Placement to Strengthen
Capital

e Menteng Heritage Realty (HRME) Narrowed Loss Despite Weaker
Revenue in FY25

e Krida Jaringan Nusantara (KJEN) Posted Earnings Decline on Weak
Revenue in FY25

e Menteng Heritage Realty (HRME) Narrowed Loss Despite Weaker
Revenue in FY25

e Solusi Tunas Pratama(SUPR) Plans Go Private with VTO at IDR 45k/shr

Last Chg (%) YTD (%) Vol
(US$ mn)
ASIA
DX 7,027 (2.19) (18.74) 706
LQ45 715 (1.68) (15.59) 385
Hang Seng 25,117 (0.70) (2.01) 12,359
KOSPI 5,377 2.74 27.60 14,419
Nikkei 225 53,123 1.26 5.53 25,389
PCOMP 5,999 - (0.90) 102
SET 1,454 (0.80) 15.43 1,244
SHCOMP 3,880 (1.00) (2.24) 101,741
STI 4,948 - 6.48 972
TWSE 32,572 - 12.46 19,944
EUROPE & USA
DAX 23,168 - (5.40) 278
Dow Jones 46,505 - (3.24) 1,294
FTSE 100 10,436 53.23 5.08 360
NASDAQ 21,879 - (5.86) 5,192
S&P 500 6,583 - (3.84) 6,087
ETF & ADR Chg (%)  MoM (%) YTD (%)
EIDO US (USD) 15.54 - (9.39) (16.90)
TLK US (USD) 18.77 - (9.32) (10.83)
Source: Bloomberg
COMMODITIES Chg (%) MoM (%) YTD (%)
Brent (USD/b) 109 - 39.10 80.96
WTI (USD/bl) 112 - 51.65 95.68
Coal (USD/ton) 138 - 2.15 28.28
Copper (USD/mt) 12,360 - (4.60) (0.51)
Gold (USD/toz) 4,677 - (8.10) 8.27
Nickel (USD/mt) 17,086 - (0.20) 2.64
Tin (USD/mt) 46,277 - (5.25) 14.11
Corn (USd/mt) 452 - 1.29 0.89
Palm oil (MYR/mt) 4,745 1.28 16.30 18.68
Soybean (USd/bu) 1,164 - (0.60) 9.66
Wheat (USd/bsh) 598 - 4.22 15.38
Source: Bloomberg
CURRENCY & RATES iD M 2024
USD/IDR 17,000 17,000 16,906 16,690
AUD/USD 1.45 1.45 1.42 1.50
CAD/USD 1.39 1.39 1.36 1.37
CNY/USD 6.88 6.88 6.90 6.99
USD/EUR 1.15 1.15 1.16 1.17
JPY/USD 159.76 159.67 157.78 156.71
SGD/USD 1.29 1.29 1.28 1.29
JIBOR (%) 4.11 4.11 4.02 4.13
7D Repo Rate (%) 4,75 4,75 4,75 4,75
10Y Bond (%) 6.63 6.65 6.61 6.07
CDS - 5Y (bps) 97.22 97.21 86.51 68.86

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1w iM YTD
Equity - In/(Out) (IDRbn) (814)  (4,711) (23,688) (33,831)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Bonds - In/(Out) (IDRbn) (0) 0 1) )
Sector Performance Last 1D (%) 1M (%) YTD (%)
JCI Index 7,027 (2.19) (11.50) (18.74)
IDXFIN Index 1,348 (0.72) (6.31) (13.03)
IDXTrans Index 1,832 (2.08) (9.56) (6.79)
IDXENER Index 3,658 (2.94) (14.03) (17.86)
IDXBASIC Index 1,955 (4.86) (16.80) (5.01)
IDXINDUS Index 1,865 (2.23) (6.59) (13.46)
IDXNCYC Index 735 (0.61) (2.61) (8.16)
IDXCYC Index 1,038 0.45 (7.30) (15.35)
IDXHLTH Index 1,797 (0.68) (5.30) (12.94)
IDXPROP Index 918 (1.57) (10.37) (21.73)
IDXTECH Index 7,531 (2.07) (8.02) (20.97)
IDXINFRA Index 1,902 (3.96) (11.32) (28.79)

Source: Bloomberg
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IDX Released High Shareholding Concentration (HSC) List as of Mar-26

The Indonesia Stock Exchange (IDX) released a list of 9 stocks with ownership concentration above 95%, including LUCY (95.47%),
AGII (97.75%), SOTS (98.35%), IFSH (99.77%), MGLV (95.94%), ROCK (99.85%), RLCO (95.35%), DSSA (95.76%), and BREN (97.31%),
aiming to enhance market transparency and provide additional reference for investors; IDX emphasized that HSC status does not
necessarily indicate a breach of free float requirements but encouraged issuers to increase public ownership to improve liquidity,
while noting no special notation will be assigned for such stocks. (IDX)

Govt. Accelerates 3 mn Housing Program Using SOE Assets

The govt. is accelerating the 3 mn housing program by utilizing idle SOE land for subsidized flats (rusun), aiming to address the
housing backlog while improving land efficiency, especially in urban areas; the initiative is expected to enhance affordable housing
access for low-income communities and support faster project execution through stronger coordination between govt. and SOEs.
(Kontan)

COMPANY
BCAS: MTEL IJ - 2025 net profit was inline ours at 101% and cons'at 99%

% of BCAS' % of Cong’

MTEL resuitz (IDR Bn) 5026 3026 %026 qou%  yoy % 1226 121286  yoy% _FV2sF FYasr
Revenue 2,418 2,284 2,863 18.2% 9.8% 9,308 9,634 2.4% 102.1% 100.0%
D&A Expense (882) (909) (1,007) 10.7% 14,15 (3.517) (3.682) 4.7%
Other COGS (269) (238) (365) 53.6% 36.0% (990} (1,046) 5.7%
Gross Profit 1,265 1137 1.281 12.7% 1.3% 4,801 4,806 0.1%
Operating Income 1.097 999 1.059 6.0% -3.5% 4179 4,153 -0.6%
EBITDA 1,980 1,808 2,086 8.2% 4.4% 7,686 7836 1.8% 100.6% 99.0%
Other Inc (Exp) (119) (178} (160) -10.3% 34.2% (597) (642) 7.5%
Finance Exp(net) (361) (339) (311) -8.3% -14,1% (1,321) (1,263) -4,45
Earnings Before Tax 617 482 589 22.1% -4,5% 2,261 2,248 -0.6%
Net Profit 676 447 678 29.1% 0.4% 2,108 2118 0.8% 100.8% 98.7%
Margins 4024 3025 4025 goq % yoy % 12M24 12M25 yoy %
Gross Profit Margin (%) 52.4% 49.8% 48.3% -150 bp -410 bp 51.6% 50.4% -120 bp
EBITDA Margin (%) 81.89% 83.6% 77.8% -570bp -410bp 82.7% 82.2% -50 bp
Net Profit Margin (%) 23.8% 18.6% 21.8% +220bp -200bp 22.6% 22.2% -40 bp
Revenue Breakdown 4024 3026 4026 goq % yoy % 12M24 12M26 yoy %
Tower lease 2,221 2,143 2,362 10.2% 6.3% 8,630 8,833 2.3%
Construction Service 187 135 283 109.7% 51.1% 639 671 5.0%
Other Service 8 7 9 34.4% 15.8% 38 30 -21.8%

- MTEL 4025 net profit was flat +0.4% yoy; forming 2025 net profit of IDR 2.1tn (+0.6% yoy) with 22% NPM (-40 bp yoy), accounted
for 101% of ours and 99% of cons' FY25E;

- 4025 Revenue rose 9.8% yoy where tower lease +6.3% yoy. MTEL booked growing lease revenue from Telkomsel and IOH in 4025,
despite declining contribution from XL Smart (-15% qoq) indicating effect of XL's network restructuring;

- 4025 EBITDA margin dropped 410 bp yoy to 77.9% due to a) higher construction service revenue that contribute lower margin; b)
D&A exp and COGS grew at faster rate than revenue.

- Company has not published operational numbers; more details will be provided later after earnings call.

Danantara to Acquire Three SOE Asset Managers for IDR 2.3 tn Consolidation Plan

Indonesia’s sovereign wealth fund Danantara will acquire majority stakes in BRI Manajemen Investasi (IDR 975 bn), Mandiri
Manajemen Investasi(IDR 1.02 tn), and BNI Aset Management (IDR 359.6 bn), with total transaction value of IDR 2.3 tn, following the
signing of conditional sale and purchase agreements on 1-Apr-26; the move aims to create a more competitive, integrated asset
management entity through potential merger, enhancing synergies, capabilities, and scale across Indonesia’s asset management
industry. (IDNFinancial)
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Bank Mandiri (BMRI) Successfully Issued USD 750 mn Global Bonds with Strong Demand

BMRI issued USD 750 mn global bonds with 5-year tenor and 5.25% coupon, attracting strong investor interest with 3.3x
oversubscription, reflecting solid global confidence in the bank’s fundamentals. The issuance marks BMRI as the first Southeast
Asian issuer to re-enter the international bond market following recent geopolitical tensions, reinforcing funding diversification
and liquidity flexibility. The co. executed the transaction with prudent timing and intraday strategy, optimizing market conditions
and strengthening its position in global capital markets. (Emitennews)

Blue Bird (BIRD) Strengthened Growth Strategy for 2026

BIRD outlined its 2026 strategy to sustain growth through fleet expansion, digital optimization, and broader service ecosystem,
following solid performance in 2025 supported by addition of 1,800 units bringing total fleet to >26,000 and expansion to 58 pools
and 1,300 service points nationwide. Digital traction remained strong with MyBluebird users rising >30% and contributing 40% of
total transactions, while fixed price feature usage doubled. Going forward, the co. will focus on adaptive expansion into strategic
cities, flexible service models, and demand creation via digital channels. (Bisnis.com)

Asuransi Tugu Pratama Indonesia (TUGU) Posted Strong Earnings Growth in FY25

TUGU recorded net profit of IDR 711.05 bn (+77.06% YoY) in FY25, supported by insurance revenue growth to IDR 9.11tn (+22.28 %
YoY), while insurance service result increased to IDR 1.02 tn (vs IDR 735.98 bn). Investment income also surged to IDR 717.35 bn (vs
IDR 445.15 bn), helping offset higher insurance service expenses of IDR 8.25 tn and operating costs. Net profit for the year reached
IDR762.42 bn(vs IDR 422.15 bn). On the balance sheet, total assets rose to IDR 27.71tn, with liabilities increasing to IDR 17.54 tn and
equity strengthening to IDR 10.17 tn, reflecting continued business expansion and improved profitability. (Emitennews)

Kimia Farma (KAEF) Narrowed Loss Despite Lower Revenue in FY25

KAEF reported net loss of IDR 334.96 bn (-60.23% YoY)in FY25, with revenue declining to IDR 9.22 tn (-7.24% YoY), while gross
profit increased to IDR 3.06 tn (+3.73% YoY) supported by lower COGS of IDR 6.16 tn; operating loss narrowed significantly to IDR
79.76 bn(vs IDR 810.72 bn), aided by reduced operating expenses of IDR 3.31tn and higher other income of IDR 170.73 bn, while pre-
tax loss improved to IDR 438.08 bn (vs IDR 1.23 tn), reflecting gradual recovery despite continued bottom-line pressure, with total
assets at IDR 14.18 tn, liabilities at IDR 11.45 tn, and equity declining to IDR 2.73 tn. (Emitennews)

Gajah Tunggal (GJTL) Posted Profit Growth Despite Lower Sales in FY25

GJTL recorded revenue of IDR 17.66 tn (-2.00% YoY) in FY25, with gross profit declining to IDR 3.55 tn(-8.27% YoY). However, net
profit attributable to ownersincreased to IDR1.24 tn(+5.08% YoY), supported by lower financial expenses of IDR 453.79 bn(-33.72%
YoY)and FX gain of IDR 96.03 bn (vs loss of IDR 34.79 bn). Pre-tax profit rose to IDR 1.62 tn(+3.85% YoY), while EPS improved to IDR
357/sh(+4.69% YoY). On the balance sheet, total assetsincreased to IDR 21.67 tn(+5.40% YoY), with liabilities at IDR 11.21tn(+0.99%
YoY) and equity rising to IDR 10.45 tn (+10.58% YoY), reflecting improved profitability driven by efficiency and financial gains.
(Emitennews)

Estetika Tata Tiara (BEEF) Posted Strong Earnings Growth on Higher Sales in FY25

BEEF recorded revenue of IDR 6.47 tn (+31.24% YoY) in FY25, driving gross profit to IDR 410.93 bn (+32.32% YoY) and operating
profit to IDR 220.75 bn (+34.06% YoY) despite higher operating expenses of IDR 190.18 bn (+30.39% YoY). Net profit attributable to
owners reached IDR 129.26 bn (+25.51% YoY), with EPS at IDR 15.9/sh (+10.8% YoY). On the balance sheet, total assets increased to
IDR 2.36 tn (+7.76% YoY), liabilities rose to IDR 1.97 tn (+2.07% YoY), and equity surged to IDR 391 bn (+49.81% YoY), reflecting
stronger capital structure supported by solid operational performance. (Emitennews)

Delta Djakarta (DLTA) Recorded Steady Earnings Growth in FY25

DLTA posted net profit of IDR 149.91 bn (+9.95% YoY) in FY25, supported by revenue growth to IDR 874.52 bn (+4.29% YoY), with
gross profit increasing to IDR 468.51 bn despite higher COGS of IDR 206.01 bn; pre-tax profit rose to IDR 189.07 bn, while EPS
improved to IDR 187/sh(vs IDR 170/sh). On the balance sheet, total assets increased to IDR 1.13 tn, with liabilities rising to IDR 370.03
bn and equity strengthening to IDR 765.45 bn, reflecting stable operational performance and profitability growth. (Emitennews)

Bersama Mencapai Puncak (BAIK) Approved Board Changes at EGM

BAIK approved changes to its Board of Commissioners during the Extraordinary General Meeting of Shareholders(EGM)held on 31-
Mar-26, with attendance representing 922.08 mn shares (81.78% quorum) of total voting shares. Shareholders approved the
honorable dismissal of Independent Commissioner Wijanarko with full acquittal and discharge, and appointed Untung Sudarto as
Independent Commissioner and Busfi Arusagara as Commissioner, reflecting a governance restructuring at the board level.
(Emitennews)
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Morenzo Abadi Perkasa (ENZO) Swung to Loss Amid Weak Sales in FY25

ENZO recorded revenue of IDR 370 bn (-30.49% YoY) in FY25, with gross profit declining to IDR 48.79 bn (-22.88% YoY) despite
lower COGS of IDR 321.20 bn (-31.52% YoY). Operating profit dropped to IDR 15.93 bn (-37.89% YoY), while the bottom line turned
into a net loss attributable to owners of IDR 540.77 mn (vs net profit of IDR 6.69 bn in FY24), with pre-tax loss at IDR 24.25 mn (vs
profit of IDR 8.13 bn). On the balance sheet, total assets increased to IDR 430.53 bn (+8.19% YoY), liabilities rose to IDR 263.09 bn
(+14.08% YoY), while equity remained relatively flat at IDR 167.44 bn (+0.09% YoY), reflecting margin pressure amid declining sales.
(Emitennews)

Diagnos Laboratorium (DGNS) Plans Private Placement to Strengthen Capital

DGNS plans to issue up to 125 mn new shares (par value IDR 25/sh), representing a maximum of 10% of total outstanding shares,
subject to shareholder approval at the EGM on 6-Apr-26. The private placement aims to strengthen capital structure and financial
flexibility, supporting business expansion and improving financial ratios. Proceeds will be allocated for working capital, outlet
expansion, acquisitions (shares/assets), and strategic investments within the group, with execution targeted within two years
after approval. (Emitennews)

Menteng Heritage Realty (HRME) Narrowed Loss Despite Weaker Revenue in FY25

HRME reported net loss of IDR 6 bn, significantly narrowing from IDR 104 bn loss in FY24, despite revenue declining to IDR 105 bn (-
10.26% YoY). Operating expenses remained relatively stable, with marketing expenses at IDR 3.78 bn (+2.15% YoY) and G&A at IDR
54.5bn (+5.83% YoY). On the balance sheet, total assets stood at IDR 826.5 bn, with equity decreasing to IDR 546 bn and liabilities
rising to IDR 279 bn, reflecting improved bottom-line performance amid softer top-line conditions. (Emitennews)

Krida Jaringan Nusantara (KJEN) Posted Earnings Decline on Weak Revenue in FY25

KJEN recorded net profit of IDR 30 mn(-72.22% YoY)in FY25, in line with revenue declining to IDR 3.8 bn (-39.68% YoY), while cost
of revenue decreased to IDR 1.7 bn (-32% YoY). On the balance sheet, total assets slightly increased to IDR 67.1 bn (+0.60% YoY),
with equity at IDR 62.4 bn (+0.16% YoY) and liabilities rising to IDR 4.7 bn (+6.82% YoY). (Emitennews)

Menteng Heritage Realty (HRME) Narrowed Loss Despite Weaker Revenue in FY25

HRME reported net loss of IDR 6 bn, significantly narrowing from IDR 104 bn loss in FY24, despite revenue declining to IDR 105 bn (-
10.26% YoY). Operating expenses remained relatively stable, with marketing expenses at IDR 3.78 bn (+2.15% YoY) and G&A at IDR
54.5 bn(+5.83% YoY). On the balance sheet, total assets stood at IDR 826.5 bn, with equity decreasing to IDR 546 bn and liabilities
rising to IDR 279 bn, reflecting improved bottom-line performance amid softer top-line conditions. (Emitennews)

Solusi Tunas Pratama (SUPR) Plans Go Private with VTO at IDR 45k/shr

SUPR plans to go private through a voluntary tender offer (VTO) by Protelindo at IDR 45,000/shr, above the regulatory minimum
price of IDR 42,295/shr (based on 12M highest average pricing due to prolonged suspension), with shareholder approval to be
sought at the EGM scheduled on 20-May-26; the transaction forms part of the company’s delisting plan following inability to meet
minimum free float requirements. (Emitennews)
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9M24 9M25 BCA Sekuritas Market Consensus
Net Profit Net Profit FY25| % 9M25 FY25 % 9M25
(IDRbn) (IDRbn) Estimate| to FY25F Remarks Estimate to FY25F Remarks

Healthcare
KLBF 2,414 2,747 3,558 77.2% In-line 3,558 77.2% In-line
MIKA 873 1,017 1,297 78.4% In-line 1,278 79.6% In-line
HEAL 471 356 515 69.1% Below 501 71.1% In-line
SILO 635 761 1,053 72.3% In-line 1,103 69.0% Below
SIDO 778 619 923 67.1% In-line 897 69.0% In-line
Sector 1,034 1,100 1,469 74.9%)| In-line 1,467 75.0%| In-line
Transportation
BIRD 436 483 675 71.6% In-line 671 72.0% In-line
BLOG 88 109 145 75.2% In-line n.a n.a n.a
TPMA* 18 14 23 62.2% Below n.a n.a n.a
Sector 436 202 281 72.0% In-line 671 30.1% In-ine
Financials
BBCA 41,074 43,397 n.a. n.a. n.a. 57,786 75.1% In-line
BBNI 16,308 15,115 n.a. n.a. n.a. 20,705 73.0% Below
BBRI 45,065 40,779 n.a. n.a. n.a. 56,481 72.2% Below
Sector 34,149 33,097 n.a. n.a. n.a. 44,991 73.6% Below
Technology
MSTI 312 310 574 54.0% In-line 564 55.0% In-line
Sector 312 310 574 54.0%| In-line 564 55.0%| In-line
Nickel
INCO* 55.0 52.0 125.3 41.5% Below 86.8 59.9% Below
NCKL 4,839 6,447 8,562 75.3% In-line 8,351 77.2% Above
ANTM 2,201 5,975 7,893 75.7% In-line 7,340 81.4% Above
Sector r 2,447 3,250 4,344 74.8%)| In-line 4,219 77.0%| Above
Consumer Cyclicals
ERAA 791 786 n.a. n.a n.a 1,156 68.0% Below
MAPI 1,300 1,375 1,923 71.5% Below 1,956 70.3% Below
HRTA 302 576 697 82.6% Above 674 85.4% Above
CNMA 532 445 781 57.0% Below 824 54.0% Below
ACES 574 481 n.a. n.a. n.a. 752 64.0% In-line
AUTO 1,528 1,569 2,032 77.2% Above 2,095 74.9% Above
Sector 838 872 1,358 64.2% Below 1,243 70.2% Below
Consumer Non-Cyclicals
MIDI 467 591 n.a. n.a n.a 745 79.3% Above
CPIN 2,387 3,365 4,054 83.0% Above 4,020 83.7% Above
JPFA 2,096 2,411 3,123 77.2% In-line 3,215 75.0% In-line
AMRT 2,399 2,315 n.a. n.a. n.a. 3,524 65.7% Below
UNVR 3,010 3,335 4,501 74.1% In-line 4,331 77.0% In-line
MYOR 2,016 1,850 3,043 60.8% Below 2,941 62.9% Below
Sector 3,769 2,311 3,680 62.8%| In-line 3,129 73.9%| In-line
Infrastructures
ISAT 3,878 3,587 5,003 71.7% Below 4,941 72.6% Below
TOTL 180 298 324 92.0% Above 363 82.0% Above
JSMR 9,528 10,055 13,774 73.0% Above 13,058 77.0% In-line
TOWR 2,447 2,555 3,218 79.4% Above 3,490 73.2% In-line
MTEL 1,532 1,542 2,163 71.3% Below 2,175 70.9% Below
CDIA 16 34 50 67.8% In-line 96 35.4% Below
TLKM 18,608 16,659 23,970 69.5% Below 23,041 72.3% Below
Sector 5,170 4,961 6,929 71.6% Below 6,738 73.6% Below
Mining Contracting
DEWA 1,070 1,715 62.4% Below 1,484 72.1% In-line
UNTR 15,592 11,475 17,708 64.8% Below 16,655 68.9% Below
Sector 15,592 6,273 9,712 64.6% Below 9,069 69.2% Below
Plantation
AALI 801 1,070 1,715 62.4% Below 1,484 72.1% In-line
DSNG 833 1,282 2,265 56.6% In-line 1,916 66.9% Above
LSIP 803 1,247 2,034 61.3% In-line 1,611 77.4% Above
Sector 812 1,200 2,005 59.8%)| In-line 1,670 71.8%| Above
Oil & Gas
AKRA 1,469 1,650 2,474 66.7% Below 2,535 65.1% Below
PGAS 263 238 314 75.8% In-line 321 74.2% In-line
MEDC* 273 86 222 38.8% Below 170 50.5% Below
Sector 668 658 1,003 65.6% Below 1,009 65.2% Below
Coal
PTBA 3,230 1,394 1,799 77.5% Above 3,234 43.1% Below
ADRO 1,183 302 576 52.4% Below 396 76.2% In-line
Sector 2,207 848 1,188 71.4%| Above 1,815 46.7% Below
Property & Real Estate
CTRA 1,277 1,622 2,703 60.0% Below 2,385 68.0% Below
PANI 487 791 628 126.0% Above 654 121.0% Above
BSDE 2,702 1,363 2,963 46.0% Below 2,900 47.0% Below
SSIA 228 6 300 2.0% Below 300 2.0% Below
Sector 1,174 946 1,649 57.4% Below 1,560 60.6% Below
Industrial
ASII 26,190 24,693 n.a. n.a. n.a. 32,111 76.9% In-line
Sector 13,206 12,449 n.a. n.a. n.a. 32,111 76.9%| In-line
Basic Material
BRMS 76 123 246 49.9% Below 163 75.2% Above
Sector 76 123 246 49.9% Below 163 75.2%| Above
Basic Industrial
AVIA 1,160 1,190 1,800 66.1% Below 1,735 68.6% In-line
SMGR 720 115 958 12.0% Below 719 16.0% Below
INTP 2,512 2,497 3,688 67.7% Below 3,818 65.4% Below
Sector 1,464 1,267 2,149 59.0% Below 2,090 60.6% Below

*) USDmn
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Countries Events Dates
Indonesia S&P Global Manufacturing PMI MAR 1-Apr-26
- Balance of Trade FEB 1-Apr-26
Inflation Rate YoY MAR 1-Apr-26
Core Inflation Rate YoY MAR 1-Apr-26
Inflation Rate MoM MAR 1-Apr-26
Tourist Arrivals YoY FEB 1-Apr-26
Car Sales YoY MAR 10-Apr-26
Retail Sales YoY FEB 13-Apr-26
Interest Rate Decision 22-Apr-26
M2 Money Supply YoY MAR 22-Apr-26
United States ISM Manufacturing PMI MAR 1-Apr-26
Unemployment Rate MAR 3-Apr-26
ISM Services PMI MAR 6-Apr-26
Inflation Rate YoY MAR 10-Apr-26
Core Inflation Rate YoY MAR 10-Apr-26
Retail Sales YoY FEB 1-Apr-26
Australia Participation Rate MAR 16-Apr-26
? é " Westpac Consumer Confidence Change MAR 14-Apr-26
¥* . NAB Business Confidence MAR 14-Apr-26
Unemployment Rate MAR 16-Apr-26
Consumer Inflation Expectations 16-Apr-26
China Manufacturing PMI APR 20-Apr-26
- Inflation Rate YoY MAR 10-Apr-26
House Price Index YoY MAR 16-Apr-26
Japan Household Spending YoY FEB 7-Apr-26
PPIYoY MAR 10-Apr-26
Balance of Trade MAR 20-Apr-26
United Kingdom |GDP YoY FEB 16-Apr-26
NN |~ Inflation Rate YoY MAR 22-Apr-26
2 Core Inflation Rate YoY MAR 22-Apr-26
Retail Sales YoY MAR 24-Apr-26

Source: Tradingeconomics.com
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Commodity Prices

Exhibit 1. Coal Price Exhibit 2. Palm Qil Price
(USD/mt) (MYR/mt)
500 9,050
450 8,050
400 7,050
350 6,050
300 5,050
4,685
250 4,050
200 3,050
150 13§ 2,050
100 1,050
50 50
vV AV AY AV Ad> AD A A» > > > X o Ao o D ° * * » X O 5 5 5 ©
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Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas
Exhibit 3. Nickel Price Exhibit 4. Tin Price
(USD/mt) (USD/mt)
60,050 60,050
50,050 50,050
40,050 40,050 46,277
30,050 30,050
20,050 20,050
17,086
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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.



