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e BCAS: INTP IJ - Jun-26 Domestic Sales Volume

e Tower Bersama Infrastructure (TBIG) Planned Expansion into Internet
Access Services

e Blue Bird (BIRD) Launched Bluebird Prime Premium Taxi Service

e Indika Energy (INDY) Reportedly Explores Sale of Kideco Coal Unit

e Sinar Eka Selaras (ERAL) Became Official Levi's Distributor in Indonesia

¢ Bukit Uluwatu Villa(BUVA) Realizes 82.5% of Rights Issue Funds as of Jun-
26

e Paragon Karya Perkasa (PKPK) Controlling Shareholder Completed IDR
1.44 tn Internal Share Restructuring

e Ashmore Asset Management Indonesia(AMOR) Reported AUM of IDR 32.4
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e Minna Padi Investama Sekuritas (PADI) Planned to Appoint New
Controlling Shareholder
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IDX:
Turnover (IDRbn):

6,108 (+1.10%)
10,982 (+7.16%)

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

6,108 1.10 (29.36) 611
609 1.45 (28.11) 282
25,009 1.33 (2.43) 17,129
6,821 (6.37) 61.85 19,532
66,836 (2.79) 32.77 50,600
6,325 0.36 4.50 64
1,635 0.31 29.82 2,146
3,882 (1.85) (2.18) 162,071
5,539 (0.37) 19.22 1,389
45,625 (0.01) 57.53 26,999
24,915 (0.34) 1.74 203
52,553 (0.20) 9.34 2,189
10,572 55.22 6.45 282
25,882 (1.47) 11.36 7,879
7,534 (0.51) 10.05 8,932
Chg (%)  MoM (%) YTD (%)
12.17 1.33 (3.87) (34.92)
14.27 0.92 (11.03) (32.21)
Source: Bloomberg

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

84 (0.85) 7.07 39.99

79 (0.82) 4.89 38.41

130 0.85 (10.45) 20.79
13,599 0.13 (1.27) 9.46
3,977 (2.07) (8.19) (7.94)
17,152 2.08 (4.69) 3.04
53,156 0.71 (3.57) 31.07
464 (1.17) 4.86 0.76
4,537 0.38 0.80 13.48
1,195 (0.56) 4.23 12.26
675 (0.41) 11.67 23.64
Source: Bloomberg
1D iM 2024

17,985 17,985 17,738 16,690
1.43 1.43 1.43 1.50
1.40 1.40 1.41 1.37
6.77 6.77 6.76 6.99
1.14 1.14 1.15 1.17
162.40 162.39 160.65 156.71
1.29 1.29 1.29 1.29
6.17 6.17 6.34 4.13
5.75 5.75 5.50 4.75
7.25 7.25 6.90 6.07
91.21 90.66 86.19 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
1,224
501
(0)
Last
6,108
1,336
1,669
2,860
1,602
1,577
654
922
1,436
756
6,690
1,781

1w
(877)
3,150
0

1D (%)
1.10
0.92
0.37
0.74
1.57
0.29
0.17
0.51
0.53
1.31
1.94
1.19

M
(8,900)
10,810

1

1M (%)
(2.35)
(3.49)
(4.59)
(2.00)
(5.01)
(2.16)
1.46
(0.13)
3.47
(1.37)
(0.08)
(2.05)

YD
(76,350)
64,140

1

YTD (%)
(29.36)
(13.80)
(15.11)
(35.77)
(22.15)
(26.83)
(18.19)
(24.80)
(30.45)
(35.54)
(29.79)
(33.31)

Source: Bloomberg
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Iran Warns U.S. Against Crossing Hormuz ‘Red Line’

Iran warned it would retaliate against U.S. and regional infrastructure if Washington follows through on President Donald Trump's
threat to strike Iranian power plants and bridges. Tehran declared foreign military involvement in the Strait of Hormuz a “red line” as
U.S. forces launched another wave of strikes targeting Iranian missile, air defense, and coastal facilities. The escalating conflict
has heightened risks to global energy supplies, although oil prices eased as markets assessed the likelihood of a prolonged military
stalemate. (CNBC)

Indonesia's 2026 FDI Rose 27.4% YoY to Record IDR 257.7 tn Exhibit 1. Indonesia’s FDI YoY

Indonesia's foreign direct investment (FDI), excluding the financial
and oil & gas sectors, rose 27.4% YoY to arecord IDR 257.7 tn (USD N
14.3 bn) in 2026, accelerating from 8.5% YoY growth in 1026 .
despite global uncertainty. The base metals industry attracted the s
largest inflows, followed by services and mining, while Singapore, . I I I . e
Hong Kong, China, Japan, and Malaysia remained the largest - L . 0
investment sources. In TH26, FDl increased 17.3% YoY to IDR 432.6 s
tn, with Singapore contributing the largest investment at USD 8.8 a3 a0 a3 025 as 208

bn, followed by Hong Kong (USD 7.6 bn), China(USD 4.9 bn), Japan  — — .
(USD 1.9 bn), and the US (USD 1.7 bn). (Trading Economics) Sources: Trading Economics

Indonesia's Downstream Investment Reached IDR 300.1tn in TH26

Indonesia's downstream investment realization reached IDR 300.1tn in TH26, increasing 6.9% YoY and accounting for 29.7% of total
investment realization of IDR 1,010.6 tn, up from around 24-25% in 2023. The mineral sector remained the largest contributor with
IDR 206 tn, led by nickel, bauxite, and copper projects, followed by plantations and forestry (IDR 54.4 tn), oil & gas(IDR 35.4 tn), and
fisheries (IDR 3.8 tn). Investment outside Java accounted for 75.7% of total downstream investment, while the Govt. expects
Danantara-backed projects to further accelerate downstream investment going forward. (Bloomberg Technoz)

Indonesia Seeks Zero U.S. Import Tariff Through Trade Talks

Indonesia is negotiating with the United States to reduce import tariffs on Indonesian products to 0% under the Agreement on
Reciprocal Trade (ART). Trade Minister Budi Santoso said Indonesia currently faces a temporary 10% tariff under the U.S. Section
301 investigation, lower than the 12%-13% imposed on most other countries. The govt. expects continued negotiations before the
final decision, with Indonesia’s lower tariff supported by the absence of cross-border trade issues and ongoing bilateral trade
discussions. (Bisnis.com)

INDUSTRY

Chinese Property Firm Invests IDR 1.25 Tn in Indonesia’s New Capital

Indonesia’s Nusantara Capital Authority (OIKN) secured its first direct investment from China after PT Star Bright International
Investment committed IDR 1.25 tn to develop a mixed-use complex in the core govt. district of IKN. The project will include
apartments, retail space, and offices, with construction targeted for completion by end-2026. OIKN said the investment reflects
growing international confidence in IKN, while surrounding govt. infrastructure is expected to be completed by 2028. (Bisnis.com)

Abadi Masela LNG Project to Allocate 60% Output for Domestic Market

The govt. commenced construction of the Abadi Masela LNG project with total investment of USD 20.95 bn (c. IDR 376 tn). The
project is designed to produce 9.5 mn tonnes of LNG annually, 120 mmscfd of gas, and 35,000 bpd of condensate. Around 60% of
gas output will be allocated to the domestic market—including Pupuk Indonesia, PLN, PGN, and other industries—while the
remaining 40% will be exported. The project is expected to generate USD 37.8 bnin direct state revenue and USD 6.43 bn inindirect
tax revenue over its lifetime. (Kontan)
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BCAS: INTP IJ - Jun-26 Domestic Sales Volume

June domestic cement demand

[("000 ronnes) Jun-25 May-26 Jun-26 Chg MoM Chg YoY GMZ5 EM26 ChgYoY

Domestic demand 4,896 5.332 5.5937 3. 83 1313 27160 23,933 10,23
Bag 3436 3.755 3.853 2.8 104 13,553 21523 0.0
Bulk 1.400 1577 1675 B4 13.9: A0 g.410 0.6

Indocement [domestic) 1.405 1.434 1.617 12.7 1513 7.998 8,397 5.0
Somastiz martat hansr s gy SE SFE JFE S5

-Jun-26 domestic cement demand reached 5.5mn tonnes(+3.8% MoM, +13.1% YoY), bringing TH26 volume to 29.9mn tonnes(+10.2%
YoY). Bulk segment led the charge (+6.4% MoM, +19.9% YoY to 1.7mn tonnes), while bag posted a steadier gain (+2.8% MoM, +10.4%
YoY to 3.9mn tonnes).

- INTP's Jun-26 domestic volume came in at 1.6mn tonnes (+12.7% MoM, +15.1% YoY), outpacing industry growth with market share
recovering to 29.2% (vs. 28.7% in Jun-25). The outperformance is largely attributed to INTP's earlier ASP hike cycle vs. peers, which
allowed volume to normalize as the pricing gap narrowed. On a TH26 basis, cumulative volume reached 8.4mn tonnes (+5.0% YoY),
though market share remained under pressure at 28.1% (vs. 29.4% in TH25).

- The Co. remains cautious into 2H26, as persistent IDR weakness and elevated energy prices may impact construction activity and
input costs.

Tower Bersama Infrastructure (TBIG) Planned Expansion into Internet Access Services

TBIG, through its main subsidiary PT Tower Bersama, plans to expand into the Network Access Point (NAP) business by adding KBLI
61107 as part of its strategy to strengthen its digital infrastructure ecosystem. The expansion is expected to diversify the co.'s
revenue base beyond telecom tower leasing and capture growing demand for internet connectivity services. The plan, which
involves a material change in business activities, remains subject to shareholder approval at the EGM scheduled on 24 Aug-26. As
of 1026, TBIG reported total assets of IDR 46.51tn, revenue of IDR 1.71tn, and net profit of IDR 405.2 bn. (Emitennews)

Blue Bird (BIRD) Launched Bluebird Prime Premium Taxi Service

BIRD launched Bluebird Prime, a new premium daily mobility service positioned between Bluebird and Silverbird to expand its
mobility ecosystem and cater to customers seeking greater comfort for daily travel. The service debuts with 750 vehicles,
comprising 300 Toyota Kijang Innova Zenix Hybrid EVs in Jakarta and 450 BYD E6s across Jakarta, Bandung, Surabaya, Medan, and
Bali, while fares start from IDR 10,800 for the first 4 km and IDR 6,700/km up to 10 km. (Kontan)

Indika Energy (INDY) Reportedly Explores Sale of Kideco Coal Unit

INDY is reportedly considering the sale of its 91%-owned coal subsidiary, PT Kideco Jaya Agung, in a potential transaction valued
at >USD1 bn, according to Bloomberg. The co. has reportedly appointed a financial adviser and approached prospective buyers,
although discussions remain preliminary and no final decision has been made. Kideco produced 30.7 mn tonnes of coal in 2024, and
the potential divestment aligns with INDY’s broader diversification strategy beyond coal. (Bloomberg)

Sinar Eka Selaras (ERAL) Became Official Levi's Distributor in Indonesia

ERAL, through Erajaya Active Lifestyle, officially became the exclusive distributor and retailer of Levi's in Indonesia, marked by the
reopening of the Original Levi's Store at Grand Indonesia. Under the partnership, 21 Original Levi's stores across Indonesia are now
managed by ERAL, supporting its strategy to strengthen its fashion and lifestyle portfolio, expand omnichannel capabilities, and
broaden market reach. (Kontan)

Bukit Uluwatu Villa (BUVA) Realizes 82.5% of Rights Issue Funds as of Jun-26

BUVA has utilized 82.5% (IDR 495.59 bn) of its net rights issue proceeds of IDR 600.44 bn as of 30 Jun-26. Director Timothy Eugene
Alamsyah stated on 15 Jul-26 that the funds were primarily used to settle the IDR 416.23 bn acquisition of a 99.99% stake in Bukit
Permai Properti and to inject IDR 76.60 bn in capital into Bukit Bali Permai, alongside land acquisitions and property renovations in
Pecatu, Bali. The remaining IDR 104.84 bn (17.5%) is currently placed in a 1% interest savings account at non-affiliated BMRI and is
targeted for complete utilization by December 2027. Meanwhile, BUVA shares rose 3.53% to close at IDR 880/sh on 16 Jul-26.
(Kontan)
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Paragon Karya Perkasa (PKPK) Controlling Shareholder Completed IDR 1.44 tn Internal Share Restructuring

PKPK announced that its controlling shareholder, PT Deli Putra Bangsa (DPB), transferred its entire 900 mn-share stake (75%
ownership) through cross transactions valued at IDR 1.44 tn. The shares were sold to Resources Global Development Ltd (RGD)and
PT Deli Pratama Nusantara (DPN) as part of an internal restructuring, with management confirming that there was no change in the
co.'s capital structure, controlling shareholder, or ultimate beneficial owner. (IDXChannel)

Ashmore Asset Management Indonesia (AMOR) Reported AUM of IDR 32.4 tn in TH26

AMOR reported assets under management (AUM) of IDR 32.4 tn as of 30 Jun-26, up 35.3% YoY from IDR 24.0 tn, supported by net
inflows of IDR 11.6 tn over the past 12 months driven by successful marketing initiatives and sustained client confidence. On a
quarterly basis, however, AUM declined 8.0% from IDR 35.3 tn in 1026, mainly due to negative investment performance of IDR 2.7 tn,
while net outflows remained limited at IDR 100 bn. (IDXChannel)

Minna Padi Investama Sekuritas (PADI) Planned to Appoint New Controlling Shareholder

PADI plans to appoint President Director Djoko Djolianto as its controlling shareholder and ultimate beneficial owner (UBO), subject
to shareholder approval at the EGM on 07 Aug-26. The proposal comes as the co. currently has no controlling shareholder, with 100%
of its shares held by public investors, each owning less than a 5% stake. The EGM will also seek approval for the reappointment of
the board of directors. (IDXChannel)

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

MKNT planned a private placement of up to 1.02 tn new Series B shares at an exercise price of IDR 1/sh, equivalent to 99.46% of its
outstanding shares, to strengthen its capital structure and restore positive equity. The proceeds comprise IDR 822.9 bn from debt-
to-equity conversion owed to PT Headwell Bintang Energi Hijau (HBEH) and PT Mantra Capital Persada (MCP), IDR 1.56 bn in cash
from MCP, and IDR 200 bn from five independent investors. Cash proceeds will be used to complete the acquisition of Raja Udang
Malingping (RUM) and fund the working capital of RUM and Citra Baru Steel (CBS), while existing shareholders may face a maximum
dilution of 99.46%. (Emitennews)

Waskita Karya (WSKT) Reported IDR 1.92 tn Net Loss in 1H26

WSKT reported a net loss of IDR 1.92 tn in 1TH26, improving from a loss of IDR 2.31 tn in the same period last year, despite revenue
rising 58% YoY to IDR 4.92 tn. Gross margin declined to 10.2% from 21.3% due to higher construction costs, while finance costs
reached IDR 1.90 tn amid outstanding bank loans of IDR 36 tn and bonds and sukuk of IDR 9.2 tn. Operating cash flow remained
negative at IDR 1.50 tn, and cash declined 41% to IDR 2.61 tn as the co. continued debt repayments and asset divestments to
strengthen liquidity. (IDXChannel)
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3M25 3M26 BCA Sekuritas Market Consensus
Met Profit Met Profit FY26( %o 3M26 FY26 % 3M26
(IDRbn) (IDRbn) | Estimate| to Fy2sF | "o™3™KS | potimate | to Fy2se| Remarks

Healthcare
KLEBF 1,077 1,029 3,840 26.8% Above 3,840 26.8% Above
SIDO 233 147 1,296 11.3% Eelow 1,267 11.6% Eelow
Sector 655 588 2,568 22.9% Below 2,553 23.0% Below
Transportation
BIRD 165 155 752 20.6% Below 742 20.9% Below
BLOG 29 37 195 19.0% Below n.a. n.a. n.a
TEMA* 6 1 14 5.8% Below n.a. n.a. n.a
Sector 67 64 320 20.1% Below 742 8.7% Below
Financials
BEBCA 14,147 14,684 n.a. n.a. n.a. 50,678 24.2% Below
BENI 5,380 5,661 20,511 27.6% Above 21,525 26.3% In-line
BBRI 13,622 15,493 52,472 24.8% In-line 59,819 25.9% In-line
BMRI 13,197 15,384 56,146 27.4% Above 57,150 26.9% Above
Sector 11,587 12,806 46,376 27.6% Above 49,803 25.7% In-line
Technology
MSTI 115 107 541 16.7% Below 522 17.2% Eelow
Sector 115 107 641 16.7% Below 6232 17.2% Below
Nickel
INCO* 22.0 44.0 483.5 9.1% 231.6 19.0% Below
ANTM 2,131 1,234 2,786 44.3% 3,291 37.5% Above
DKFT 138 238 559 42.6% 674 35.3% Above
Sector 764 505 1,276 39.6% 1,399 36.1% Above
Consumer Cyclicals
ERAA 203 453 1,254 35.0% 1,254 35.0% Above
ERAL 4z 44 171 25.8% 180 24.5% Above
MAFI 472 628 2,211 28.4% 2,273 27.6% Above
HRTA 150 433 1,725 25.1% 1,488 29.1% Above
CHNMA -69 -8 300 -1.0% 500 -1.0% Below
ACES 142 164 524 19.9% 545 15.4% Below
AUTO 506 559 2,359 23.7% 2,201 24.4% In-line
Sector 207 325 1,341 24.2% 1,311 24.8% In-line
Consumer Mon-Cyclicals
MIDI 193 266 881 30.2% 369 30.6% Above
CPIN 1,537 2,578 4,864 53.0% 5,305 48.6% Above
AMRT 975 1,076 3,970 27.1% 3,884 27.7% Above
ROTI 23 2 500 0.4% 250 0.8% Eelow
UNVR 1,237 2,141 4,352 49.2% 4,273 50.1% Above
ICBP 2,657 2,574 11,647 22.1% 10,016 25.7% In-line
INDF 2,724 2,958 12,325 24.0% 12,574 22.8% Below
MYOR 689 965 3,496 27.6% 3,339 28.9% Above
Sector 1,254 1,570 5,254 29.9% 5,114 30.7% Above
Infrastructures
ISAT 1,311 1,451 5,669 26.3% In-line 5,012 24.8% In-line
TOTL 76 104 371 28.0% Above 473 22.0% Eelow
TBEIG 413 390 1,393 28.0% Abowve 1,512 25.8% In-line
MTEL 526 5435 2,163 25.2% In-line 2,224 24.5% In-line
WIFI 83 165 527 31.2% Above 728 22.6% Below
Sector 482 539 2,025 26.6% Above 2,190 24.6% Below
Mining Contracting
DEWA 69 93 594 10.4% Eelow 788 11.8% Eelow
UNTR 3,187 543 16,921 3.8% Below 16,075 4.0% Below
Sector 1,628 368 8,908 4.1% Below 8,432 4.4%o Below
Plantation
AALT 277 373 1,820 20.5% BEelow 1,629 22.9% Eelow
DENG 368 421 2,536 16.6% Below 2,105 20.0% In-line
LSIP 392 354 2,189 18.0% In-line 1,791 22.0% Above
Sector 346 396 2,182 18.2% Below 1,842 21.5% In-line
0il & Gas
AKRA 565 656 2,877 22.8% 2,711 24.2%: BEelow
PGAS 62 =lu] 280 32.2% 336 26.8% Above
MEDC* 18 67 432 15.5% 366 18.3% Below
Sector 215 271 1,196 22.7% 1,138 23.8% Below
Coal
FTEBA 391 302 4,359 18.4% 3,170 25.3% In-line
ADRO 77 128 394 32.5% 538 23.8% In-line
AADI 1965 143 773 18.5% 911 15.7% Below
Sector 221 358 2,376 15.1% Below 1,540 23.2% Below
Property & Real Estate|
CTRA 660 518 2,878 18.0% 2,487 21.0% Below
PANI 50 578 2,312 25.0% n.a. n.a. n.a.
SSIA -22 39 342 26.0% 454 18.0% Below
SMRA 238 150 1,118 17.0% 950 20.0% Eelow
Sector 232 344 1,662 20.7% Below 1,304 26.4%0 Below
Industrial
ASII 6,932 5,850 M.a. n.a. n.a. 32,500 18.0% Below
Sector 6,932 5,850 n.a. n.a. n.a. 32,500 18.0% Below
Basic Material
BRMS 20 17 160 10.6% 90 18.9% Above
INKP 140 156 432 36.1% 454 32.2% Above
TINS 117 1,501 2,261 56.4% £ 2,506 59.9% Above
Sector 92 558 951 58.7% Above 1,027 54.3% Above
Basic Industrial
AVIA 447 503 1,711 29.4% Above 1,734 29.0% Above
SMGR 43 30 300 10.0% Below 667 12.0% Below
INTP 653 545 3,734 17.3% Below 3,963 16.3% Below
Sector 381 410 2,082 19.7% Below 2,121 19.3% Below

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

Source: Tradingeconomics.com
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Commodity Prices

Exhibit 1. Coal Price

Exhibit 2. Palm Qil Price
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Exhibit 3. Nickel Price

Sources: Bloomberg, BCA Sekuritas

Exhibit 4. Tin Price
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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.



