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RESEARCH REPORT 

WIFI – A Gem in the Making 
• More and more people are buying into the story 
•  Money in hand, ready for execution  
•  Our view? optimistic yet realistic    
•  Maintain BUY with new target price of IDR 4,000 
(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
• US-China Resume Trade Talks Ahead of Tariff Deadline 
• RMB Assets Gain Appeal Amid Global Volatility 
INDUSTRY 
• Danantara to Appoint SOE as Investment Holding 
COMPANY  
• BCAS: JSMR IJ - 2Q25  –  Stable Toll Operation, In-Line at 48% 
• BCAS: AKRA IJ  - 2Q25 – Land Sale is Back, In-line with Ours at 48.4% 
• BCAS: CNMA IJ – Strong Rebound in 2Q25, but Earnings Still Below Ours and 

Cons  
• BCAS: MARK IJ - 2Q25 Earnings Above Estimates 
• BCAS: HRTA IJ - 2Q25 Earnings Beat, Margins Remain Soft 
• Pantai Indah Kapuk Dua (PANI) Booked IDR 699 Bn Marketing Sales in 2Q25 
• AKR Corporindo (AKRA) to Distribute IDR 50/sh Interim Dividend 
• Bangun Kosambi Sukses (CBDK) Booked IDR 55 Bn Marketing Sales in 2Q25 
• Petrosea (PTRO) Net Profit Dropped 18.18% YoY in 1H25 
• Dharma Polimetal (DRMA) Net Profit Rose 1.4% YoY in 1H25 
• Triputra Agro (TAPG) 1H25 Profit Surged 76% to IDR 1.69 Tn  
• Cisarua Mountain Dairy (CMRY) Net Profit Rose 23.85% YoY in 1H25 
• Vale Indonesia (INCO) Appointed New Board Members at EGMS 
• Medco Energi Internasional (MEDC) Completed 24% Stake in PSC Corridor 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 7,615     0.94        7.55           757                       

LQ45 803        1.10        (2.83)         315                       

Hang Seng 25,562    0.68        27.43         12,324                   

KOSPI 3,210     0.42        33.76         9,758                     

Nikkei 225 40,998    (1.10)      2.77           20,368                   

PCOMP 6,380     (0.52)      (2.28)         57                         

SET 1,217     -         (13.07)        1,056                     

SHCOMP 3,598     0.12        7.34           104,553                  

STI 4,241     (0.47)      11.97         780                       

TWSE 23,413    0.21        1.64           10,094                   

EUROPE & USA

DAX 23,970    (1.02)      20.40         263                       

Dow Jones 44,838    (0.14)      5.39           1,169                     

FTSE 100 9,081     33.33      11.11         215                       

NASDAQ 21,179    0.33        9.67           4,716                     

S&P 500 6,390     0.02        8.64           5,577                     

ETF & ADR Chg (%) MoM (%) YTD (%)

EIDO US (USD) 17.75     0.85        1.49           (3.95)                     

TLK US (USD) 17.30     (0.29)      4.98           5.17                      

Source: Bloomberg

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

Brent  (USD/b) 70         2.34        4.85           (3.57)                     

WTI (USD/bl) 67         2.38        4.12           (3.53)                     

Coal (USD/ton) 116        1.54        7.94           (7.78)                     

Copper (USD/mt) 9,793     0.24        (0.86)         11.69                     

Gold (USD/toz) 3,315     (0.68)      1.23           26.29                     

Nickel (USD/mt) 15,269    (0.33)      0.16           (0.38)                     

Tin (USD/mt) 33,713    (1.02)      (0.15)         15.92                     

Corn (USd/mt) 414        (1.19)      (3.04)         (6.70)                     

Palm oil (MYR/mt) 4,150     (1.68)      4.11           (14.63)                    

Soybean (USd/bu) 1,012     (0.93)      (1.29)         (1.34)                     

Wheat (USd/bsh) 539        0.05        (0.42)         (7.31)                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,342    16,342    16,205       16,102                   

AUD/USD 1.54       1.53        1.53           1.62                      

CAD/USD 1.37       1.37        1.37           1.44                      

CNY/USD 7.18       7.18        7.17           7.30                      

USD/EUR 1.16       1.16        1.17           1.04                      

JPY/USD 148.61    148.53    144.65       157.20                   

SGD/USD 1.29       1.29        1.28           1.37                      

JIBOR (%) 4.83       4.83        5.17           6.18                      

7D Repo Rate (%) 5.25       5.25        5.50           6.00                      

10Y Bond (%) 6.54       6.54        6.66           7.00                      

CDS - 5Y (bps) 71.27     71.39      79.04         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 49         (86)         (6,378)        (59,588)                  

Equity (RG) - In/(Out) (IDRbn) 501        3,150      10,810       64,140                   

Bonds - In/(Out) (IDRbn) (1,220)    2,410      16,260       56,948                   

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

JCI Index 7,615     0.94        10.40         7.55                      

IDXFIN Index 1,446     0.28        5.79           3.84                      

IDXTrans Index 1,532     1.02        7.19           17.81                     

IDXENER Index 2,984     1.36        10.97         10.97                     

IDXBASIC Index 1,643     2.25        14.66         31.23                     

IDXINDUS Index 1,008     0.35        11.08         (2.65)                     

IDXNCYC Index 693        0.25        4.71           (4.94)                     

IDXCYC Index 717        1.32        2.07           (14.10)                    

IDXHLTH Index 1,556     (0.13)      5.24           6.81                      

IDXPROP Index 770        1.12        6.53           1.80                      

IDXTECH Index 8,958     0.29        36.38         124.06                   

IDXINFRA Index 1,941     2.61        39.20         31.25                     

Source: Bloomberg

https://bit.ly/WIFI-29Jul25
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MACROECONOMY 

US-China Resume Trade Talks Ahead of Tariff Deadline 
US and Chinese officials began talks in Stockholm to extend a tariff truce expiring mid-Aug. Led by He Lifeng and Scott Bessent, 
discussions focus on fentanyl-related tariffs, oil imports from sanctioned nations, and export controls. While goodwill gestures 
emerged, including eased restrictions on chips and rare earths, key issues like overproduction and fentanyl remain. (Bloomberg 
Technoz) 
 
RMB Assets Gain Appeal Amid Global Volatility 
A survey of 75 central banks shows 30% plan to raise RMB holdings as global market diversification grows. In 1H25, RMB rose 1.9% vs 
USD (7.15–7.35), with Jul-24 midpoint at 7.1385, highest since Nov-24. Foreign RMB bond holdings topped USD 600 bn, and net foreign 
inflows into stocks/funds reached USD 10.1 bn. Supported by China’s 7.2% YoY export growth and strong manufacturing (CNY 40.5 tn in 
2024), SAFE expects sustained demand for RMB assets as non-USD currencies gain traction amid weakening U.S. dollar credibility. (中
国财经) 
 

INDUSTRY 

Danantara to Appoint SOE as Investment Holding 
Badan Pengelola Investasi (BPI) Daya Anagata Nusantara (Danantara) has appointed an existing state-owned enterprise (SOE) as the 
national investment holding, set to begin operations this year. Chief Investment Officer Pandu Sjahrir confirmed the SOE’s 
organizational structure, including directors and commissioners, was finalized last week. The holding will play a key role in managing 
state assets under the new BUMN Law No. 1/2025, which establishes Danantara’s dual structure of investment and operational holdings. 
(Bloomberg Technoz 
 

COMPANY 

BCAS: JSMR IJ - 2Q25  –  Stable Toll Operation, In-Line at 48% 

 
- JSMR 2Q25 toll operation revenue is flat YoY but grew 7.1% QoQ to IDR4.9trn, taking the 1H25 toll revenue to IDR9.5trn (+4.1% YoY) – in-

line with ours but slightly below consensus at 48% and 44%.  
- G&A cost normalized (-8.9% QoQ) after frontloaded in Q1 for holiday allowance, with EBITDA growth of 4.9% YoY to IDR6.6trn in 1H25 – 

also in-line with ours and consensus estimate at 48% and 51%. 
- 2Q25 PATMI fell 45.4% YoY to IDR944bn due to one-off deffered tax income last year. Regardless, 1H25 PATMI stood at IDR1.9trn (-

20.3% YoY), in-line with ours and consensus estimate at 52% and 49%. 
Our view: 2Q25 performance is relatively stable, meanwhile the share price is trading on the lower range. Our latest TP at IDR5,700 
implying attractive valuation of 11.5x FY25 P/E, and overall performance remain in-line with our forecast. 
 

HEADLINE NEWS 
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BCAS: AKRA IJ  - 2Q25 – Land Sale is Back, In-line with Ours at 48.4% 

 
- In 2Q25, AKRA's top-line surged to IDR 11.2 tn (+8.8% QoQ, +26.3% YoY), driven by higher traffic in petroleum distribution segment that 

rose to IDR 8.2 tn (+4.9% QoQ, +25.9% YoY) coupled with bulk revenue from industrial estate sales at IDR 537 bn (1Q25: zero sale, +179.5% 
YoY), elevating 1H25 revenue to IDR 21.4 tn (+14.8% YoY, 52.4% of Ours and Cons estimates). 

- Additional contribution from industrial estate segment resulted in 2Q25 robust GPM at 9.2% (+15bps QoQ, +140bps YoY) and EBIT 
margin at 7.0% (+36bps QoQ, +156bps YoY), driving 6M25 gross profit to IDR 1.9 tn (+23.3% YoY; 46.5% Ours, 48.2% Cons) and EBIT to 
IDR 1.5 tn (+28.7% YoY; 46.8% Ours, 46.1% Cons). 

- AKRA's 2Q25 net income hit IDR 615 bn (+8.8% QoQ, +50.9% YoY), bringing 1H25 bottom-line to IDR 1.2 tn (+17.7% YoY) in-line with our 
1H25 preview numbers at 100.4% and FY25 Ours and Cons estimates of 48.4% and 47.0%. 

- Overall, 2Q25 performance recovered from 1Q25, backed by petroleum distribution improvement and land sale comeback. 
Nevertheless, we maintain modest outlook on 2H25 driven by soft mining activities coupled with geopolitical tension uncertainties. 
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BCAS: CNMA IJ – Strong Rebound in 2Q25, but Earnings Still Below Ours and Cons  

 
- CNMA posted 2Q25 revenue of IDR 1.9tn (+109.8% QoQ, +17.9% YoY) , driven by a robust recovery in admissions, which reached 28.5mn 

(+12.3% YoY). This brought 1H25 total admissions to 42.4mn (-8.6% YoY), as 1Q25 was seasonally weak, with ATP reached IDR 46.5k 
(+4.9% YoY), while F&B SPH improved to IDR 25k (+8% YoY). This bring 1H25 revenue to IDR 2.9tn (-2.6% YoY) in line with Ours/Cons at 
45%/46%. 

- 2Q25 net profit came in at IDR 358bn (+615.6% QoQ, +44.6% YoY) , lifting 1H25 earnings to IDR 289bn (-25.9% YoY), below Ours/Cons 
estimates at 34%/35%. Margin pressure remained, with operating expenses rising to IDR 877bn (+7.1% YoY), weighing on EBIT margin 
(15.1%) and net margin (10.0%), both down from 19.0% and 13.2% in 1H24. 

Our view: 2Q25 was a notable recovery quarter , lifted by an all-time high monthly admissions in Apr-25 (>14mn), supported by local hits 
like Jumbo. Local movies dominated the quarter, making up 66% of total admissions, while Hollywood titles remained under pressure 
at 34%. Despite the earnings miss, we maintain a positive outlook for 2H25, backed by a strong Hollywood lineup ( Superman, Fantastic 
Four, Jurassic World, and more ), along with continued momentum from local content. 
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BCAS: MARK IJ - 2Q25 Earnings Above Estimates 

 
- MARK 2Q25 net profit reached IDR 61.3bn (-12.5% QoQ; -15.5% YoY), bringing 1H25 net profit to IDR 131.3bn (-9.3% YoY), below both ours 
and consensus expectations at 64% and 40% respectively. 
- Revenue came in at IDR 177.8bn for 2Q25 (-12.4% QoQ; -27.0% YoY), resulting in IDR 380.8bn in 1H25 (-16.4% YoY). 
- Gross profit declined to IDR 88.0bn in 2Q25 (-16.1% QoQ; -28.6% YoY), totaling IDR 195.0bn in 1H25 (-18.5% YoY). 
- EBIT declined to IDR 78.1bn in 2Q25 (-10.9% QoQ; -24.2% YoY), with 1H25 stood at IDR 161.5bn (-14.0% YoY). 
- Margins compressed across all metrics: gross margin at 50.0% (vs 1Q25: 52.2%; 2Q24: 51.2%) and net margin at 34.5% (vs 1Q25: 34.5%; 
2Q24: 29.8%). 
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BCAS: HRTA IJ - 2Q25 Earnings Beat, Margins Remain Soft 

 
- HRTA booked IDR 199 bn net profit in 2Q25 (+32.7% QoQ; +93.1% YoY), bringing 1H25 net profit at IDR 349 bn (+69.5% YoY) – beating both 
our and streets estimates at 56.3% and 61.8%, respectively. 
- Revenue reached IDR 8.3 tn in 2Q25 (+21.7% QoQ; +95.6% YoY), resulting in 1H25 revenue of IDR 15.1 tn (+82.6% YoY) – this is in line with 
our number at 50.0%, but above cons at 57.9%. 
- GPM declined to 4.9% in 2Q25 (vs. 5.1% in 1Q25; 6.2% in 2Q24). While net margin remained steady at 2.4% in 2Q25 (vs. 2.2% in 1Q25; 2.4% 
in 2Q24). 
Our view: The Co. delivered a strong 2Q25, supported by solid domestic gold demand. However, margins remain under pressure due to 
a higher mix of lower-margin bullion. We expect topline growth to continue into 2H25, though margin recovery may stay limited without 
favorable shift in product mix. 
 
Pantai Indah Kapuk Dua (PANI) Booked IDR 699 Bn Marketing Sales in 2Q25 
PANI recorded marketing sales of IDR 699 bn in 2Q25 (–62% YoY, +50% QoQ), bringing 1H25 marketing sales to IDR 1.2 tn (–65% YoY), or 
22% of the 2025 target. (Company) 
 
AKR Corporindo (AKRA) to Distribute IDR 50/sh Interim Dividend 
AKRA will distribute an interim cash dividend of IDR 990 bn (IDR 50/sh; Div.yield: 3.8%), representing 84% of its 1H25 net profit of IDR 
1.18 tn. The dividend schedule is as follows: 
•⁠  ⁠Cum Dividend (Regular and Negotiated Market): 05 Aug-25 
•⁠  ⁠Ex Dividend (Regular and Negotiated Market): 06 Aug-25 
•⁠  ⁠Cum Dividend (Cash Market): 07 Aug-25 
•⁠  ⁠Ex Dividend (Cash Market): 08 Aug-25 
•⁠  ⁠Recording Date: 07 Aug-25 
•⁠  ⁠Payment Date: 19 Aug-25 
(Kontan) 
 
Bangun Kosambi Sukses (CBDK) Booked IDR 55 Bn Marketing Sales in 2Q25 
CBDK recorded marketing sales of IDR 55 bn in 2Q25 (–78% YoY, –77% QoQ), bringing 1H25 marketing sales to IDR 294 bn (–75% YoY), or 
15% of the 2025 target. (Company) 
 
Petrosea (PTRO) Net Profit Dropped 18.18% YoY in 1H25 
PTRO booked a net profit of USD 1.08 mn in 1H25 (vs 1H24; USD 1.32 mn, -18.18% YoY), with revenue rising 10.41% YoY to USD 351.11 mn. 
Gross profit climbed 20.90% YoY to USD 49.17 mn, while direct operating expenses rose 8.87% to USD 301.94 mn. Financial costs surged 
58.65% YoY to USD 21.18 mn. (Kontan) 
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Dharma Polimetal (DRMA) Net Profit Rose 1.4% YoY in 1H25 
DRMA booked a net profit of IDR 245 bn in 1H25 (+1.4% YoY) as revenue grew 8.6% YoY to IDR 2.7 tn. The two-wheeler segment surged 
14.0% YoY to IDR 1.7 tn, contributing 63% of total sales. Despite domestic auto market pressures, DRMA sustained export momentum 
and continued EV ecosystem expansion through its Dharma Connect units, including battery, charging, motor, solar, and EV conversion 
solutions. (Kontan) 
 
Triputra Agro (TAPG) 1H25 Profit Surged 76% to IDR 1.69 Tn  
TAPG booked a net profit of IDR 1.69 tn in 1H25, up 76% YoY from IDR 966.34 bn, with EPS rising to IDR 85 from IDR 49. Revenue grew 35% 
to IDR 5.5 tn, while operating profit jumped to IDR 1.56 tn from IDR 881.24 bn. Equity increased to IDR 11.46 tn, liabilities fell to IDR 2.31 tn, 
and total assets slightly declined to IDR 13.77 tn. (Emitennews) 
 
Cisarua Mountain Dairy (CMRY) Net Profit Rose 23.85% YoY in 1H25 
CMRY booked revenue of IDR 5.14 tn in 1H25 (+16.59% YoY), supported by dairy products (IDR 1.79 tn) and consumer foods (IDR 3.35 tn). 
COGS increased 16.22% to IDR 2.83 tn, lifting gross profit by 17.05% YoY to IDR 2.31 tn. Operating expenses were mixed, with selling costs 
up 8.33% to IDR 1.06 tn and G&A down 11.93% to IDR 98.82 bn. Net income jumped 23.85% YoY to IDR 993.80 bn. (Kontan) 
 
Vale Indonesia (INCO) Appointed New Board Members at EGMS 
INCO’s 23 Jul EGMS approved the resignation of Muhammad Rachmat Kaimuddin, Edi Permadi, Adriansyah Chaniago, and Yusuke Niwa, 
and appointed Bernardus Irmanto (President Director & CEO), Fauzambi Syahrul Multhazar (President Commissioner), Katherine Angela 
Oendoen, Shiro Imai, Heriyanto Agung Putra, and Budiawansyah. New board will serve until 2027–2028 AGMS. (Company) 
 
Medco Energi Internasional (MEDC) Completed 24% Stake in PSC Corridor 
MEDC has completed its USD 425 mn acquisition of Fortuna International (Barbados), Inc., gaining an indirect 24% stake in the PSC 
Corridor. The deal, finalized with Repsol E&P, strengthens the co.’s upstream gas position in South Sumatra, where the Corridor block 
hosts seven gas fields and one oil field. (Emitennews) 
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FY25 vs. Estimates 
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Exhibit 1. Coal Price 

  

 

 

 

 

 

Exhibit 2. Palm Oil Price 

 

 

 
Sources: Bloomberg, BCA Sekuritas  Sources: Bloomberg, BCA Sekuritas 

 

Exhibit 3. Nickel Price  Exhibit 4. Tin Price 

 

 

 
Sources: Bloomberg, BCA Sekuritas  Sources: Bloomberg, BCA Sekuritas 
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Menara BCA – Grand Indonesia, 41st Floor. Jl. MH Thamrin No. 1, Jakarta 10310 
Tel. +62 21 2358 7222 Fax. +62 21 2358 7250/300 

Equity Research 

research@bcasekuritas.co.id 

Institutional Equity Market 

ecm@bcasekuritas.co.id 

Sales Equity Market 

sales@bcasekuritas.co.id 

PT BCA Sekuritas 
Menara BCA – Grand Indonesia, 41st Floor 
Jl. MH Thamrin No. 1, Jakarta 10310 
Tel. +62 21 2358 7222 
Fax. +62 21 2358 7250/300 

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 an investor (including you) may get back less than invested. Future returns are not guaranteed, and a loss of original capital may be incurred. Foreign-currency denominated securities 
are subject to fluctuation in exchange rates that could have a positive or adverse effect on the value, price or income of such securities and financial instruments. Past performance is not indicative of comparable 
future results and no guarantee regarding future performance is provided in this Report. 
This Report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, 

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


