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¢ Indonesia’s Consumer Confidence Index Eased to 118.1in Sep-26

e Indonesia’s Fiscal Deficit Narrowed to IDR 319 tn in 9M26

e Govt. Planned to Expand PNM Mekaar Financing for Lower-Income
Communities

INDUSTRY

e Danantara to Reinvest Dividends to Support Economic Growth

¢ Indonesia Motorcycle Sales Rose 15.4% YoY to 654,343 Units in Sep-26

¢ Microfinance Institution (LKM) Deposits Grew 7.70% YoY to IDR 630 bn in
Aug-26

COMPANY

e Solusi Sinergi Digital (WIFI) Activated 3,100+ IRA Sites Across 94 Cities

e Sinar Eka Selaras (ERAL) Planned to Open 10 New Stores by End-2026

e Bukit Asam (PTBA)Spent IDR 42.86 bn on Exploration in 3026

e Indah Kiat Pulp & Paper(INKP) Planned IDR 3.5 tn in New Debt Issuance for
Refinancing

e Garuda Indonesia (GIAA) Appointed Thomas Sugiarto Oentoro as
President Director

e Arkora Hydro (ARKO) Established New Subsidiary with IDR 2.5 bn Paid-Up
Capital

e Semacom Integrated (SEMA) Started Supplying PTU and SKID for CGK5
and CGK7 Data Centers

¢ Bank KB Indonesia (BBKP) Faces Potential Takeover by Cooperatives

¢ Segar Kumala Indonesia(BUAH) Distributed IDR 10/sh Interim Dividend

e Paramita Bangun Sarana(PBSA) Approved 1:2 Stock Split

e Mandiri Herindo Adiperkasa (MAHA) Secured IDR 2.2 tn Coal
Transportation Contract Through 2030

e Merck(MERK)Prepared Pasar Rebo Plant for Prescription Drug Exports to
Asia

e Mitra Pedagang Indonesia (MPIX) Controlling Shareholder Sold 27.5 mn
Shares

Last Chg (%) YTD (%) Vol
(US$ mn)
ASIA
IDX 6,031 (1.88) (30.25) 618
LQ45 594 (1.99) (29.88) 320
Hang Seng 23,786 (1.43) (7.20) 11,472
KOSPI 6,626 (2.62) 57.23 17,295
Nikkei 225 69,042 (1.42) 37.15 38,928
PCOMP 5,610 (2.20) (7.31) 82
SET 1,571 (0.88) 24.68 1,758
SHCOMP 3,812 (0.79) (3.95) 114,698
STI 5,413 (3.49) 16.50 2,842
TWSE 49,313 (0.99) 70.26 26,830
EUROPE & USA
DAX 24,807 (1.18) 1.29 197
Dow Jones 51,232 0.10 6.59 1,840
FTSE 100 10,442 53.30 5.14 307
NASDAQ 27,193 (1.25) 17.00 7,216
S&P 500 7,765 (0.47) 13.44 8,789
ETF & ADR Chg (%)  MoM (%) YTD (%)
EIDO US (USD) 11.67 (1.60) (11.72) (37.59)
TLK US (USD) 12.88 (1.23) (14.59) (38.81)
Source: Bloomberg
COMMODITIES Chg (%) MoM (%) YTD (%)
Brent (USD/b) 104 4.07 10.49 73.31
WTI (USD/bl) 91 3.64 1.44 60.48
Coal (USD/ton) 149 (0.53) 1.25 39.02
Copper (USD/mt) 14,309 (1.15) (2.72) 15.18
Gold (USD/toz) 4,133 0.52 (5.13) (4.33)
Nickel (USD/mt) 15,553 (1.16) (7.80) (6.57)
Tin (USD/mt) 51,447 (5.22) (6.22) 26.85
Corn (USd/mt) 500 (0.35) (6.23) 8.63
Palm oil (MYR/mt) 4,448 3.20 (5.12) 11.26
Soybean (USd/bu) 1,288 (0.77) (2.18) 20.95
Wheat (USd/bsh) 683 (0.47) (8.53) 20.98
Source: Bloomberg
CURRENCY & RATES iD iM 2024
USD/IDR 17,898 17,898 17,513 16,690
AUD/USD 1.44 1.44 1.39 1.50
CAD/USD 1.42 1.42 1.38 1.37
CNY/USD 6.70 6.70 6.71 6.99
USD/EUR 1.12 1.12 1.16 1.17
JPY/USD 158.10 157.88 153.56 156.71
SGD/USD 1.28 1.28 1.26 1.29
JIBOR (%) 4.95 4.95 5.94 4.13
7D Repo Rate (%) 5.75 5.75 5.75 4.75
10Y Bond (%) 7.21 7.21 7.10 6.07
CDS - 5Y (bps) 92.78 92.80 82.46 68.86

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1w iM YTD

Equity - In/(Out) (IDRbn) (859)  (3,991) (16,297) (85,030)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140

Bonds - In/(Out) (IDRbn) (0) 0 (0) 2

Sector Performance Last 1D (%) 1M (%) YTD (%)

1CI Index 6,031 (1.88) (9.80) (30.25)
IDXFIN Index 1,305 (1.22) (7.71) (15.83)
IDXTrans Index 1,755 0.61 (4.55) (10.74)
IDXENER Index 3,137 (2.77) (8.96) (29.55)
IDXBASIC Index 1,649 (2.04) (10.36) (19.86)
IDXINDUS Index 1,554 (2.86) (10.16) (27.90)
IDXNCYC Index 674 (0.73) (7.81) (15.67)
IDXCYC Index 899 (2.09) (8.82) (26.72)
IDXHLTH Index 1,459 0.70 (4.13) (29.32)
IDXPROP Index 746 (1.07) (11.34) (36.43)
IDXTECH Index 5,773 (0.37) (18.19) (39.41)
IDXINFRA Index 1,680 (2.54) (12.77) (37.09)

Source: Bloomberg
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Indonesia’s Consumer Confidence Index Eased to 118.1in Sep- Exhibit 1. Indonesia Consumer Confidence Index
26

Indonesia’s consumer confidence index declined to 118.1 in
Sep-26 from 18.5 in Aug-26, mainly due to weaker
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assessments of current economic conditions, which fell 1.9 pts ”

to 107.5, and perceptions of job availability over the past six

months, which declined 3.0 pts to 101.1. Expectations for =

business activity also eased 0.6 pts to 121.5. Meanwhile, !

sentiment toward durable goods purchases increased 0.6 pts . - l . 116
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to 106.7, while expectations forincome and job availability over
the next six months rose 2.0 pts each to 136.9 and 127.7.
(Trading Economics)
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Indonesia’s Fiscal Deficit Narrowed to IDR 319 tn in 9M26

Indonesia recorded a fiscal deficit of IDR 319 tn (1.24% of GDP) in 9M26, narrowing by 14.1% YoY from IDR 371.5 tn in 9M25. State
revenue reached IDR 2,341.5 tn (74.2% of FY26 target), while govt. spending stood at IDR 2,660.5 tn (69.2% of FY26 target). The
primary balance recorded a surplus of IDR 125.5 tn, compared with the FY26 target deficit of IDR 89.7 tn. The govt. maintained its
FY26 fiscal deficit target at IDR 689.1tn (2.68% of GDP). (Bisnis.com)

Govt. Planned to Expand PNM Mekaar Financing for Lower-Income Communities

The govt. plans to expand financing under the PNM Mekaar program to support lower- and middle-income communities, with loan
sizes to be increased to tens of millions of rupiah. The program is also intended as an empowerment instrument to help
beneficiaries expand their businesses, while the govt. has reduced PNM Mekaar's interest rate to 8% from around 20%-24%
previously through interest subsidies. The policy is expected to affect around 12 mn Mekaar customers. Separately, the
Coordinating Ministry for Economic Affairs is also working to address regulatory and coordination barriers to the development of
Special Economic Zones (SEZs). (Bloomberg Technoz)

INDUSTRY

Danantara to Reinvest Dividends to Support Economic Growth
BPI Danantara stated that dividends received from its managed companies will not be transferred to the state budget (APBN), but
instead reinvested to support economic growth through Danantara Asset Management (DAM) and Danantara Investment
Management (DIM). The govt. will use the APBN to fund basic infrastructure and healthcare, while Danantara will invest through the
assets under its management. The policy is consistent with the 2026 APBN and preparations for the 2027 APBN, which do not
include dividend revenue from Danantara. (Bloomberg Technoz)

Indonesia Motorcycle Sales Rose 15.4% YoY to 654,343 Units in Sep-26

Indonesia’s domestic motorcycle sales increased 15.4% YoY and 9.7% MoM to 654,343 units in Sep-26, bringing 9M26 sales to 5.02
mn units, up 3.7% YoY and equivalent to 78.4% of AISI's FY26 target floor of 6.4 mn units. Motorcycle exports also strengthened,
with CBU shipments rising 9.6% MoM to 55,098 units, while CKD exports edged up 0.2% MoM to 688,319 sets. (Kontan)

Microfinance Institution (LKM) Deposits Grew 7.70% YoY to IDR 630 bn in Aug-26
Indonesia’s LKM industry recorded deposits of IDR 630 bn in Aug-26, up 7.70% YoY, slowing from 8.62% YoY growth in Jul-26. Total
assets increased 3.14% YoY to IDR 1.65 tn, while loan disbursements contracted 0.33% YoY to IDR 1.05 tn. (Kontan)

COMPANY

Solusi Sinergi Digital (WIF1) Activated 3,100+ IRA Sites Across 94 Cities

WIFI has activated more than 3,100 IRA - Internet Rakyat sites within seven months, covering up to 3.1 mn households across more
than 94 cities and regencies in Java, Maluku, and Papua. The 5G Fixed Wireless Access (FWA) network, operated through its
subsidiary PT Telemedia Komunikasi Pratama, has achieved full coverage in 18 cities in Java. WIFI remains on track to reach 5,500
sites by end-26, supported by strategic partnerships and the Rumah Sahabat IRA program, which had more than 9,600 partner
homes as of 6 Oct-26. The co. also had more than 6,200 registered Sahabat IRA sales partners and targets more than 3 mn
connected households through IRA and Starlite FTTH by end-26. (Emitennews)

Sinar Eka Selaras (ERAL) Planned to Open 10 New Stores by End-2026

ERAL planned to open 10 additional stores by end-2026, following 83 store openings and acquisitions through Sep-26, with new
brands Wilson and Gentle Woman performing above expectations. 1H26 revenue increased 40.9% YoY to IDR 3.68 tn, while net profit
rose 35.3% YoY to IDR 108.45 bn, supported by growth in JD Sports and Xpeng. (Kontan)
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Bukit Asam (PTBA) Spent IDR 42.86 bn on Exploration in 3026

PTBA spent IDR 33.04 bn on exploration at Tanjung Enim Mining Site (TEMS) during 3026, covering geological mapping, drilling, and
logging across five IUPs, with 76 drilling points and a total depth of 19,283 meters. At Ombilin Mining Site (OMS), PTBA drilled 17 points
with a total depth of 2,647 meters and spent IDR 6.86 bn, while Peranap Mining Site involved 20 drilling points with a total depth of
1,490 meters and IDR 2.96 bn in exploration costs. The exploration activities were aimed at verifying coal resources and reserves
and improving the accuracy of geological models in planned mining areas. (Emitennews)

Indah Kiat Pulp & Paper (INKP) Planned IDR 3.5 tn in New Debt Issuance for Refinancing

INKP plans to issue three new debt instruments in 2026 to refinance debt maturing in Nov-26, comprising IDR 2.0 tn of Sustainable
Bonds VI Phase I, IDR 1.5 tn of Sustainable Mudharabah Sukuk V Phase Ill, and USD 13.76 mn of Sustainable USD Bonds Ill Phase Il.
Maturing obligations include IDR 739.72 bn of Sustainable Bonds IV Phase Il Series B and IDR 303.56 bn of Sustainable Mudharabah
Sukuk Il Phase Ill Series B, both due on 21 Nov-26, as well as USD 900 k of Sustainable USD Bonds | Phase Il Series B due on 22 Nov-
26. (Emitennews)

Garuda Indonesia (GIAA) Appointed Thomas Sugiarto Oentoro as President Director

GIAA appointed Thomas Sugiarto Oentoro as President Director at its EGM on 8 Oct-26, replacing Glenny H. Kairupan, who was
appointed President Commissioner. Thomas previously served as GIAA Deputy President Director since Oct-25 and as an
Independent Commissioner in 2023-2024. He also has experience in investment and risk management, including as Chief Risk
Officer at Indonesia Investment Authority (INA) and Managing Director at KV Asia Capital. In TH26, GIAA Group revenue increased
16% YoY to USD 1.80 bn, while net loss narrowed 23.2% YoY to USD 113 mn. (Emitennews)

Arkora Hydro (ARKO) Established New Subsidiary with IDR 2.5 bn Paid-Up Capital

ARKO established a new subsidiary, PT Arkora Mentari Nusantara (AMN), on 7 Oct-26 through its subsidiary PT Arkora Tenaga
Matahari (ATM). AMN has initial paid-up capital of IDR 2.5 bn, divided into 2,500 shares, with ATM holding 99.96% and Aldo Artoko
holding 0.04%, giving ARKO an indirect ownership of approximately 99%. The establishment aims to support future business
development and prepare for potential new projects. (Emitennews)

Semacom Integrated (SEMA) Started Supplying PTU and SKID for CGK5 and CGK7 Data Centers

SEMA has started its involvement in the CGK5 and CGK7 data center projects developed by BDx Indonesia, a joint venture between
Big Data Exchange, Indosat (ISAT), and Lintasarta. SEMA secured a contract to supply Power Train Units (PTU) and SKID for the
projects, which the co. described as large-scale and material to its business development. The projects are expected to support
SEMA’s exposure to growing data center infrastructure demand, particularly amid rising Al-related infrastructure investment.
(Emitennews)

Bank KB Indonesia (BBKP) Faces Potential Takeover by Cooperatives

BBKP is facing a potential takeover by the Ministry of Cooperatives, with Minister Ferry Juliantono stating that the govt. plans to
retake the bank, which was formerly known as Bank Umum Koperasi Indonesia (Bukopin). BBKP was established in 1970 as a
cooperative bank and later transformed into a limited liability co. in 1993. Bosowa became the controlling shareholder in 2014 with
a 30% stake, while Kookmin Bank subsequently entered through a rights issue in 2018 and further capital injection in 2020 amid
BBKP's liquidity challenges. (Bloomberg Technoz)

Segar Kumala Indonesia (BUAH) Distributed IDR 10/sh Interim Dividend

BUAH will distribute an interim dividend of IDR 10/sh, totaling IDR 20 bn (Div. yield: 2.08%). The schedule is as follows:
- Cum Date (Reg & Neg): 16 Oct-26

- Ex Date (Reg & Neg): 19 Oct-26

- Cum Date (Cash): 20 Oct-26

- Ex Date(Cash): 210ct-26

- Recording Date: 20 Oct-26

- Payment Date: 06 Nov-26

(Emitennews)

Paramita Bangun Sarana (PBSA) Approved 1:2 Stock Split

PBSA secured approval fromits EGM on 18 Sep-26 and the IDX on 5 Oct-26 for a 1:2 stock split, reducing the nominal value per share
to IDR 25 from IDR 50. The split will double the company’s issued and paid-up shares to 6.0 bn from 3.0 bn. The last trading day at
the old nominal value on the reqular and negotiated markets is 13 Oct-26, with trading at the new nominal value starting on 14 Oct-
26 in those markets and 16 Oct-26 in the cash market. (Emitennews)
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Mandiri Herindo Adiperkasa (MAHA) Secured IDR 2.2 tn Coal Transportation Contract Through 2030

MAHA secured a coal transportation services contract worth approximately IDR 2.2 tn from PT Ade Putra Tanrajeng, a subsidiary of
PT Kutai Bara Nusantara. Signed on 6 Oct-26, the contract has a four-year term extending through 2030 and is expected to
contribute to the company’s future revenue. (IDXChannel)

Merck (MERK) Prepared Pasar Rebo Plant for Prescription Drug Exports to Asia

MERK plans to optimize its Pasar Rebo plant to manufacture prescription drugs for Asian markets, starting with the Philippines in
2026, followed by Hong Kong, Singapore, Brunei, Malaysia, and Thailand during 2027-2029. The initiative will help offset the end of
its P&G manufacturing agreement on 31-Dec-27, after which MERK will cease Consumer Health production; 1H26 net profit
increased 396% YoY, despite a 0.7% decline in P&G product volume. MERK also recorded an IDR 87 bn impairment on the Pasar Rebo
plant, reflecting lower expected production volumes, capacity utilization, and future cash flows. (Kontan)

Mitra Pedagang Indonesia (MPIX) Controlling Shareholder Sold 27.5 mn Shares

MPIX controlling shareholder PT Madura Prima Investama sold 27.5 mn shares at IDR 75/sh on 5 Oct-26, valued at IDR 2.06 bn.
Following the transaction, its ownership decreased to 910.0 mn shares from 937.5 mn shares, reducing its stake to 58.24% from
60.00%. (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 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
Participation Rate SEP 15-Oct-26
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
N L 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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Exhibit 1. Coal Price Exhibit 2. Palm Qil Price
(USD/mt) (USD/mt)
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Exhibit 3. Nickel Price 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, (ii) 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.



