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IDX:  6,450(+0.75%)
Turnover (IDRbn): 13,414 (+23.16%)

FUND FLOWS & SECTORAL TREND

Last Chg (%) YTD (%) Vol
RESEARCH (US$ mn)
ASIA
HEADLINE NEWS IDX 6,450 0.75 (25.41) 750
LQ45 631 (0.20) (25.46) 349
MACROECONOMY Hang Seng 25,471 0.07 (0.62) 12,650
. KOSPI 6,870 1.55 63.02 20,501
e DPR to Conduct Bl Governor Fit and Proper Test Next Week Nikkei 225 67,461 22.54; 34.01 53,578
e Govt. Allocated IDR 650 tn for Debt Interest Payments in 2027 PCOMP 6,265 0.05 3.50 60
SET 1,622 (0.30) 28.73 2,360
INDUSTRY SHCOMP 3,990 0.19 0.54 159,419
e Indonesia Commodity & Derivatives Exchange (ICDX) Supported — ° oL (e 1169
i . . . TWSE 45,309 (1.20) 56.43 29,364
Formation of Mineral and Strategic Commodities Exchange EUROPE & USA
e Danantara Targeted Wijaya Karya (WIKA) and Waskita Karya (WSKT) oA o128 (080 % 2
g J y y y Dow Jones 53,343 (0.22) 10.99 1,746
Restructuring Completion by End-2026 FTSE 100 10728 57.51 8.02 294
. . . NASDAQ 26,290 (1.33) 13.11 7,012
e FTSE Russell Confirmed Sep-26 Index Review Treatment for Indonesian S&P 500 7,602 (0.69) 12.36 7722
Securities ETF & ADR Chg (%)  MoM (%) YTD (%)
EIDO US (USD) 12.56 (0.32) 1.13 (32.83)
COMPANY TLK US (USD) 14.61 (1.48) (0.07) (30.59)
. . . Source: Bl b
o EraMedia Sejahtera(DOOH)to Conduct Mandatory Tender Offer Following  pyyvrrsmers PR e————
Change in Control
. 9 K o X X Brent (USD/b) 91 0.17 5.44 51.27
e Avia Avian (AVIA) Recorded 20.7% YoY Net Profit Growth in TH26 WTI (USD/bl) 85 0.52 3.86 48.99
o Adhi Karya (ADHI) Downgraded to idB from idBB by Pefindo Coal (USD/ton) B0 03 ©19) 20.70
. L . X X Copper (USD/mt) 13,987 (1.21) 3.41 12.59
¢ Mitrabahtera Segara Sejati (MBSS) Accepted Resignations of Five Gold (USD/toz) 4335 (1.85) 7.89 0.35
Directors and Commissioners Nfckel (USD/mt) 16,751 (0.49) (1.24) 0.63
. . Tin (USD/mt) 54,819 (1.71) 2.99 35.17
e DFI Retail Nusantara (HERQ) Strengthened Omnichannel Strategy for Comn (USd/mt) 488 (0.31) 439 5.97
Palm oil (MYR/mt) 4,616 0.59 1.92 15.46
2|-_|26 . . Soybean (USd/bu) 1,217 0.06 1.14 14.30
e Winner Nusantara Jaya(WINR) to Launch 10 New Projects in 2H26 Wheat (USd/bsh) 681 (L16) (2.64) 20.63
. N . o Source: Bloomberg
e Personel Alih Daya (PADA) Secured IDR 5 bn Financing Facility from CURRENCY & RATES TS ™ 2024
Hibank
. . X USD/IDR 17,857 17,857 17,895 16,690
e Trimegah Sekuritas (TRIM) Increased Energi Mega Persada (ENRG) Stake AUD/USD La1 La1 L3 150
t012.13% via Reverse Repo CAD/USD 1.39 1.39 1.40 1.37
. . CNY/USD 6.74 6.74 6.78 6.99
e Pelayaran Nasional Ekalya Purnamasari (ELPI) Recorded IDR 582.76 bn USD/EUR 116 116 114 117
COntraCtS in '|H26 JPY/USD 159.46 159.61 162.40 156.71
. . SGD/USD 1.28 1.28 1.29 1.29
¢ Wira Global Solusi (WGSH) Prepared IDR 20 bn Debt Issuance JIBOR (%) 6.03 6.03 6.14 413
7D Repo Rate (%) 5.75 5.75 5.75 4.75
10Y Bond (%) 7.20 7.16 7.26 6.07
CDS - 5Y (bps) 84.90 84.80 91.94 68.86

Source: Bloomberg

Foreign Flows Last 1w M YTD
Equity - In/(Out) (IDRbn) (355)  (2,766) 2,484 (73,229)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Bonds - In/(Out) (IDRbn) 0 0 0 1
Sector Performance Last 1D (%) 1M (%) YTD (%)
JCI Index 6,450 0.75 4.44 (25.41)
IDXFIN Index 1,353 (0.29) (1.09) (12.74)
IDXTrans Index 1,804 1.42 7.98 (8.23)
IDXENER Index 3,210 2.24 12.35 (27.91)
IDXBASIC Index 1,758 0.81 10.28 (14.58)
IDXINDUS Index 1,561 0.25 (0.58) (27.59)
IDXNCYC Index 706 1.03 7.57 (11.76)
IDXCYC Index 944 0.24 1.59 (22.99)
IDXHLTH Index 1,538 0.13 6.41 (25.49)
IDXPROP Index 827 1.21 8.96 (29.49)
IDXTECH Index 6,960 0.40 4.29 (26.96)
IDXINFRA Index 1,898 1.65 6.29 (28.93)

Source: Bloomberg
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I HEADLINE NEWS

MACROECONOMY

DPR to Conduct Bl Governor Fit and Proper Test Next Week

The DPR Commission X| will conduct a fit and proper test for the sole candidate for Bl Governor next week, following an internal
discussion this week. President Prabowo Subianto had submitted Destry Damayanti as the sole candidate to replace Perry
Warjiyo, with the proposal formally delivered to the DPR on 10 Aug-26. (Bloomberg Technoz)

Govt. Allocated IDR 650 tn for Debt Interest Payments in 2027

The govt. allocated IDR 650 tn for deb interest payments in the 2027 RAPBN, up 11.7% from the 2026 outlook. The amount
comprised IDR 589.68 tn in domestic debt interest payments and IDR 60.63 tn in external debt interest payments. The allocation
will cover SBN coupons, loan interest, and other debt management costs. (Bloomberg Technoz)

INDUSTRY

Indonesia Commodity & Derivatives Exchange (ICDX) Supported Formation of Mineral and Strategic Commodities Exchange
ICDX supported the govt.'s plan to establish the Mineral and Strategic Commodities Exchange (BMKS) to strengthen national
commodity trading sovereignty and establish domestic reference prices. The govt. and OJK targeted the completion of BMKS
regulations by 17 Sep-26, ahead of its planned operation on 1Jan-27. ICDX stated that it would continue operating as a
commodity and derivatives exchange under OJK, Bank Indonesia, and BAPPEBTI supervision. (Bisnis.com)

Danantara Targeted Wijaya Karya (WIKA) and Waskita Karya (WSKT) Restructuring Completion by End-2026

Danantarais working to strengthen the fundamentals and financial positions of WIKA and WSKT, which are facing potential delisting
from the IDX, although no decision has been made regarding their listing status. Danantara targeted the restructuring to be
completed by end-2026, with a proposed consolidation under Hutama Karya, while Nindya Karya and Brantas Abipraya would be
merged into ADHI. (Bloomberg Technoz)

FTSE Russell Confirmed Sep-26 Index Review Treatment for Indonesian Securities

FTSE Russell will proceed with the Sep-26 Index Review with Industry Classification Benchmark (ICB) updates, quarterly share
updates in accordance with the 1% buffer, quarterly free-float decreases in accordance with the 3% buffer, deletions associated
with failing index eligibility screens, large/mid/small/micro-cap changes from spin-offs, demotions from large/mid/small to
smaller cap tiers, capping updates, Weight Adjustment Factor (WAF) updates from positive to zero, and applicable exclusion-list
updates. FTSE Russell will continue to defer size-segment changes, free-float increases, WAF updates from zero to positive, and
new additions (including IPOs) until at least the Dec-26 Index Review. Securities subject to a High Shareholding Concentration
warning notice will be deleted at market price, effective from the open on 21Sep-26. (FTSE Russell)

COMPANY

Era Media Sejahtera (DOOH) to Conduct Mandatory Tender Offer Following Change in Control

DOOH will conduct a mandatory tender offer following the acquisition of a 51% controlling stake by Sinergi Internasional
Investama on 30 Jul-26. The new controlling shareholder acquired 3.95 bn DOOH shares from Prambanan Investasi Sukses at IDR
50/sh for a total transaction value of IDR 197.34 bn. The mandatory tender offer will be conducted in accordance with POJK No.
9/2018, although the offer price, number of shares, and implementation period have yet to be disclosed. (Bloomberg Technoz)

Avia Avian (AVIA) Recorded 20.7% YoY Net Profit Growth in TH26

AVIA recorded net profit of IDR 938 bnin TH26, up 20.7% YoY, supported by 18.2% YoY revenue growth to IDR 4.59 tn. Growth was
driven by its Architecture Solutions and Trading Goods segments, which increased 18.8% and 15.8% YoY, respectively. AVIA also
expanded its distribution network to 132 distribution centers and launched nine new products during 2026. (Bisnis.com)

Adhi Karya (ADHI) Downgraded to idB from idBB by Pefindo

Pefindo downgraded ADHI and its outstanding bonds to idB from idBB, while maintaining the co's rating on CreditWatch with
negative implications following bondholders’ rejection of ADHI's request to defer coupon payments due on 24 Aug-26. The
downgrade reflected ADHI's high liquidity risk, weak financial flexibility, high leverage, order book execution risk, and volatile
business environment. Failure to meet the upcoming coupon payment could be considered an actual default and may trigger a
further downgrade. (Emitennews)

Mitrabahtera Segara Sejati (MBSS) Accepted Resignations of Five Directors and Commissioners

MBSS accepted the resignations of five members of its Board of Commissioners and Directors as part of the management
transition following the change in controlling shareholder to Wibowo Group Capital (WGC). The resignations were submitted on 23
Jul-26 and received by MBSS on 10 Aug-26, comprising one President Commissioner, two Commissioners, one President
Director, and one Director. The resignations will become effective following approval at MBSS's EGM scheduled for 17 Sep-26.
(Emitennews)
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DFI Retail Nusantara (HERO) Strengthened Omnichannel Strategy for 2H26

HERO strengthened its omnichannel strategy to support sales growth and improve profitability in 2H26, integrating physical
stores, digital channels, applications, e-commerce platforms, and loyalty programs. Net revenue rose 15.32% YoY to IDR 2.71tn in
1H26, while net profit declined 16.60% YoY to IDR 62.69 bn. Guardian had more than 370 stores as of 1H26, supported by its digital
channels and expansion of health, beauty, and wellness categories. (Bisnis.com)

Winner Nusantara Jaya (WINR) to Launch 10 New Projects in 2H26

WINR planned to launch 10 new development projects gradually throughout 2H26, targeting marketing sales of IDR 880 bn. The
projects will focus on strategic areas, particularly Yogyakarta and Central Java, supported by regional economic growth,
infrastructure development, and demand for quality housing. Each project will emphasize development quality, innovation,
efficiency, and sustainability to strengthen WINR's property portfolio. (IDXChannel)

Personel Alih Daya (PADA) Secured IDR 5 bn Financing Facility from Hibank

PADA secured an IDR 5 bn financing facility from Hibank Indonesia on 18 Aug-26, which will be used as working capital for fiber
optic cable installation projects. The facility carries a 10% annual interest rate with a maximum tenor of 12 months from the first
drawdown. The transaction represents 4.1% of PADA’s equity and is therefore classified as a non-material transaction under
POJK 17/2020. (Emitennews)

Trimegah Sekuritas (TRIM) Increased Energi Mega Persada (ENRG) Stake to 12.13% via Reverse Repo

TRIM acquired 196 mn shares of ENRG through a reverse repo transaction on 13 Aug-26 at IDR 1,338/sh, for a total value of IDR
262.24 bn. Following the transaction, TRIM's ownership in ENRG increased to 3.22 bn shares or 12.13%, from 3.02 bn shares or
11.40% previously. (Emitennews)

Pelayaran Nasional Ekalya Purnamasari (ELPI) Recorded IDR 582.76 bn Contracts in TH26

ELPIrecorded total contracts of IDR582.76 bn in 1H26, comprising IDR 276.04 bn from domestic contracts and IDR 306.71 bn from
international contracts. Revenue stood at IDR 430.35 bn as of Jun-26, down from IDR 543.65 bn in the same period last year, as
some long-term contracts had yet to be fully recognized as revenue. ELPI also prepared a rights issue as part of its strategy to
support future performance. (Emitennews)

Wira Global Solusi (WGSH) Prepared IDR 20 bn Debt Issuance

WGSH prepared a debt issuance with a maximum principal amount of IDR 20 bn, with proceeds to be used as working capital for
projects targeted to generate a minimum net return of 3% per month. The debt issuance is intended to provide an alternative
funding source outside bank financing and improve working capital flexibility. WGSH also plans to provide corporate assets as
collateral for the debt holders. (Emitennews)
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6M25 6M26 BCA Sekuritas Market Consensus
Net Profit Met Profit FY26| 9% 6M26 FY26 % 6M26
{IDRbn) (IDRbn) | Estimate| to Fy26F | "o"2"kS | Ectimate | to Fy26F| Romarks

Healthcare

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

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

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

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

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

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

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

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

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

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

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

Source: Tradingeconomics.com
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Exhibit 1. Coal Price

& BCAsekuritas

Exhibit 2. Palm Qil Price
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Exhibit 3. Nickel Price

Sources: Bloomberg, BCA Sekuritas

Exhibit 4. Tin Price
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Sources: Bloomberg, BCA Sekuritas
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DISCLAIMER

By receiving this research report ("Report"), you confirm that: (i) you have previously requested PT BCA Sekuritas to deliver this Report to you and you are legally entitled to receive the Report in accordance with
Indonesian prevailing laws and regulations, and (ii)you have fully read, understood and agreed to be bound by and comply with the terms of this Report as set out below. Your failure to comply with the terms below
may constitute a violation of law.

This Report is strictly confidential and is for private circulation only to clients of PT BCA Sekuritas. This Report is being supplied to you strictly on the basis that it will remain confidential and that you will maintain
its confidentiality at all times. Without the prior written consent of PT BCA Sekuritas authorized representative(s), no part of this Report may be (i) copied or reproduced in any form by any means, (ii) redistributed or
delivered, directly or indirectly, to any person other than you, or (iii) used for any other purpose that is not in line with the terms of the Report..

PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees (excluding the individual analysts who prepare this Report) may own or have positions in
securities of the company(ies) covered in this Report and may from time to time buy or dispose, or may have material interest in, those securities.

Further, PT BCA Sekuritas, its affiliates and its related companies do and seek to do business with the company(ies) covered in this Report and may from time to time: (i) act as market maker or have assumed an
underwriting commitment in the securities of such company(ies), (ii) sell to or buy those securities from other investors for its own account, (iii) perform or seek to perform significant investment banking, advisory
or underwriting services for or relating to such company(ies), or (iv) solicit any investment, advisory or other services from any entity covered in this Report. Furthermore, the personnel involved in the preparation
of this Report may also participate in the solicitation of the businesses as described above.

The views expressed in this Report reflect the personal views of the individual analyst(s) at PT BCA Sekuritas about the securities or companies mentioned in the Report and the compensation of the individual
analyst(s), is, or will be directly or indirectly related to the performance of PT BCA Sekuritas’activities. PT BCA Sekuritas prohibits the individual analyst(s) who prepared this Report from receiving any compensation,
incentive or bonus based on specific investment banking transactions or for providing a specific recommendation for, or view of, a particular company (including those covered in the Repot). However, the individual
analyst(s) may receive compensation based on the scope of his/their coverage of company(ies)in the performance of his/their duties or the performance of his/their recommendations.

In reviewing this Report, you should be aware that any or all of the above activities of PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees, among
other things, may give rise to real or potential conflicts of interest between them and you.

The content of this Report is prepared based on data believed to be correct and reliable on the date of this Report. However, this Report: (i) is not intended to contain all necessary information that a prospective
investor may need, (i) is not and should not be considered as an investment advice in any way, and (iii) cannot be relied as a basis for making an informed investment decision. Accordingly, PT BCA Sekuritas does
not guarantee the adequacy, accuracy, completeness, reliability or fairness of any content of this Report and PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties
and/or employees (including the analysts) will not be liable in any way for any consequences (including but not limited to any direct, indirect or consequential losses, loss of profits and damages) arising from or
relating to any reliance on or use of the content of this Report by any person (including you).

This Report is general in nature and has been prepared for information purposes only. It is intended for circulation amongst PT BCA Sekuritas’ clients only and does not consider any specific investment objectives,
financial situation and the particular needs of any specific person who may receive this Report. The entire content of this Report is not and cannot not be construed or considered as an offer, recommendation,
invitation or solicitation to enter into any transaction (including trading and hedging) relating to the securities, other financial instruments, and other form of investments issued or offered by the company(ies)
covered in this Report.

It is your own responsibility to: (i) independently evaluate the content of this Report, (ii) consider your own individual investment objectives, financial situation and particular needs, and (iii) consult your own
professional and financial advisers as to the legal, business, financial, tax and other aspects before participating in any transaction in respect of the securities of company(ies) covered in this Report.

Please note that the securities of the company(ies) covered in this Report might not be eligible for sale in all jurisdictions or to all categories of investors. The availability of those securities and your eligibility to
invest in those securities will be subject to, among others, the prevailing laws of the relevant jurisdiction covering those securities. Furthermore, the value and income of any of the securities covered in this Report

can fall as well as rise and @N investor (including you) may get back less than invested. Future returns are not guaranteed, and a loss of original capital may be incurred. Foreign-currency denominated securities
are subject to fluctuation in exchange rates that could have a positive or adverse effect on the value, price or income of such securities and financial instruments. Past performance is not indicative of comparable
future results and no guarantee regarding future performance is provided in this Report.

This Report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution,

publication, availability or use would be contrary to the applicable laws or regulation of such jurisdiction.



