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Nickel Sector - Depressed share price = Opportunity

¢ Nickel ore supply tightness risk might ease up in 2H26F

e Class 1 nickel supply buildup remains chronic; Class 2 oversupply buildup
just paused

e Change to NEUTRAL from UNDERWEIGHT

(Please refer to our report here)

HEADLINE NEWS

INDUSTRY

e OPEC+ Approves August Output Increase

COMPANY

o Sinar Eka Selaras (ERAL) Divested Loops and Lamina Brands to Teletama
Artha Mandiri

¢ Alamtri Minerals Indonesia (ADMR) Provided USD 300 mn Loan Facility to
Kalimantan Aluminium Industry (KAI)

¢ Semen Indonesia (SMGR) Supplied Construction Materials for Sekolah
Rakyat Projects

e TBS Energi Utama (TOBA) Signed USD 23 mn Non-Cash Loan Facility for
Electrum

e H.M. Sampoerna (HMSP) Executed IDR 150.16bn Affiliated Leasing
Transactions

¢ Wahana Interfood (COCO) Launched IDR 1.28 tn Rights Issue

e Panca Anugrah Wisesa (MGLV) Signed Acquisition Agreement with
Nextier Datamate Center (NDC)

e Lautan Luas(LTLS)Recovered Five Assets Following Court Ruling

e Trisula International (TRIS) Planned IDR 15 bn Share Buyback

o Atlas Resources (ARIl) Temporarily Halted Production at Several Mining
Areas

e Multi Indocitra (MICE) Distributed IDR 6 bn Dividend

e Caturkarda Depo Bangunan (DEPOQ) Distributed IDR 10.2 bn Dividend

e Kapuas Prima Coal (ZINC) Did Not Distribute Dividend for FY25
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INDUSTRY

OPEC+ Approves August Output Increase

OPEC+ approved another 188,000 bpd production increase for Aug-26, following similar hikes in June and July. The decision comes
as Strait of Hormuz oil exports gradually recover, easing supply concerns. Although actual production remains below pre-war levels,
Brent crude has retreated to around USD 72/bbl amid recovering exports, weaker Chinese demand, higher non-Middle East supply,
and strategic stock releases. Markets will monitor Hormuz export normalization and Chinese demand. If sustained, OPEC+ could
fully unwind its 2023 production cuts with one more similar increase in September. (CNBC)

COMPANY

Sinar Eka Selaras (ERAL) Divested Loops and Lamina Brands to Teletama Artha Mandiri

ERAL divested its Loops and Lamina business units, including all trademark rights, to Teletama Artha Mandiri for IDR50.5 bn as part
of its portfolio optimization strategy. Management expects the transaction to maximize the brands' growth potential through
Teletama Artha Mandiri's broader distribution, logistics, and infrastructure network, while strengthening their competitiveness in
the electronics and accessories market. The transaction was classified as an affiliated transaction as both entities are under the
control of ERAA. (IDXChannel)

Alamtri Minerals Indonesia (ADMR) Provided USD 300 mn Loan Facility to Kalimantan Aluminium Industry (KAI)

ADMR provided a revolving loan facility of up to USD 300 mn to KAl to support the development of its aluminum smelter project. The
facility, signed on 30 Jun-26, has a tenor until 30 Nov-31and can be drawn in either USD or IDR, with interest rates linked to Term
SOFR and IndONIA, respectively, plus certain margins. Management stated that the proceeds will be utilized for capex, refinancing,
and other project-related requirements. (IDXChannel)

Semen Indonesia (SMGR) Supplied Construction Materials for Sekolah Rakyat Projects

SMGR, through subsidiary Varia Usaha Beton (VUB), supplied construction materials for Sekolah Rakyat projects across Central
Java, East Java, South Sulawesi, and North Maluku. Since Dec-25, VUB has delivered more than 28,582 m*® of ready-mix concrete,
52,170 meters of spun piles, 27,195 m? of paving blocks, 1,544 u-ditch units, 2,502 u-ditch covers, 2,766 panel fences, and 524
concrete columns to support the development of schools, dormitories, and supporting infrastructure. Management stated that
material deliveries will continue until the completion of all Sekolah Rakyat projects. (Emitennews)

TBS Energi Utama (TOBA) Signed USD 23 mn Non-Cash Loan Facility for Electrum

TOBA signed a non-cash loan facility agreement for PT Energi Kreasi Bersama (EKB), PT Rental Kreasi Bersama (RKB), PT

Infrastruktur Kreasi Bersama (IKB), and PT Manufaktur Kreasi Bangsa (MKB) to support Electrum's integrated EV ecosystem. The

facility utilizes TOBA's credit line from BMRI as a contingent guarantee mechanism, with any drawdown carrying a 10.95% interest

rate and a five-year tenor. The transaction is not expected to materiallyimpact TOBA's consolidated financial position. (Emitennews)

H.M. Sampoerna (HMSP) Executed IDR 150.16bn Affiliated Leasing Transactions

HMSP executed IDR 150.16 bn in affiliated-party leasing transactions involving subsidiary Sampoerna Indonesia Sembilan (SIS) and
parent Philip Morris Indonesia (PMID), effective 1Jul-26. HMSP leased factory land, buildings, and packing machines to PMID under
five-year agreements worth IDR 96.41bn, while SIS leased two production machines from PMID for IDR 53.75 bn. (Emitennews)

Wahana Interfood (COCO) Launched IDR 1.28 tn Rights Issue

COCO plans to raise up to IDR 1.28 tn through a rights issue of up to 10.67 bn new shares at an exercise price of IDR 120/sh,
representing 75% of post-rights issue capital, with a rights ratio of 1:3. Major shareholder Mahogany Global Investment Pte. Ltd.
(Mahogany), which owns 51.32% of the co., has committed to exercise its full entitlement of 5.48 bn rights and act as a standby buyer
for up to 4.30 bn unsubscribed shares. In addition, COCO will issue up to 355.95 mn Series | warrants, with proceeds primarily
allocated for the acquisition of PT Sari Murni Abadi (SMA), while the remaining funds will be used for working capital and operational
requirements. (Emitennews)

Panca Anugrah Wisesa (MGLV) Signed Acquisition Agreement with Nextier Datamate Center (NDC)

MGLV signed a Conditional Sale and Purchase Agreement (PPJB) with NDC on 02 Jul-26 covering the acquisition of PT Nextier
Askara Center (NAC), PT Nextier Genai Center (NGC), and the transfer of receivables related to both entities. Completion of the
transaction remains subject to several conditions precedent, including shareholder approvals, business transformation
requirements, and compliance with applicable requlations. (Emitennews)
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Lautan Luas (LTLS) Recovered Five Assets Following Court Ruling

LTLS announced that the court partially granted its objection request regarding the status of the co.'s assets, resulting in the return
of five out of seven disputed assets, comprising four investment properties and one fixed asset. Meanwhile, two investment
properties remain under seizure to fulfill penalties and compensation payments related to a legal case involving other parties.
Management stated that the seizure of the remaining assets is not expected to affect LTLS' operations, financial condition, or
business continuity. (Emitennews)

Trisula International (TRIS) Planned IDR 15 bn Share Buyback

TRIS plans to conduct a share buyback worth up to IDR 15 bn, equivalent to a maximum of 94 mn shares or 3% of paid-up capital, at
a purchase price of up to IDR 170/sh. The buyback is scheduled to take place from 06 Jul-26 to 05 Oct-26 and will be facilitated by
Phillip Sekuritas Indonesia. Management stated that the transaction is not expected to materially impact the co.'s earnings, while
the reduction in outstanding shares is projected to increase EPS from IDR 5.57/sh to IDR 5.75/sh. (Emitennews)

Atlas Resources (ARIl) Temporarily Halted Production at Several Mining Areas

ARIl temporarily halted production activities at several mining areas due to adjustments in its RKAB and DMO policies, which have
pressured the co.'s coal production and sales volumes. Management stated that sales activities are continuing to utilize the
remaining production allocation and expects the govt. to provide policy relaxation to support higher production quotas. The co. is
also seeking to improve operational efficiency through the development of supporting infrastructure amid limited production
allocation. (IDXChannel)

Multi Indocitra (MICE) Distributed IDR 6 bn Dividend

MICE distributed dividend of IDR 6 bn or IDR 10/sh (Div.yield: 2.02%) for FY25, representing a 13.8% payout ratio from net profit
attributable to the parent entity of IDR 43.61 bn. The dividend was approved at the co.'s AGM held on 30 Jun-26, while retained
earnings stood at IDR 582.38 bn with total equity of IDR 968.47 bn. The schedule is as follows:

- Cum Date (Reg & Neg): 08 Jul-26

- Ex Date (Reg & Neg): 09 Jul-26

- Cum Date (Cash): 10 Jul-26

- Ex Date (Cash): 13 Jul-26

- Recording Date: 10 Jul-26

- Payment Date: 31Jul-26

(IDXChannel)

Caturkarda Depo Bangunan (DEPO) Distributed IDR 10.2 bn Dividend

DEPO distributed dividend of IDR10.15 bn or IDR 1.5/sh(Div.yield: 0.562%)for FY25, representing a 13.22% payout ratio from net profit
of IDR 77.02 bn. The dividend was approved at the co.'s AGM held on 29 Jun-26. In addition, the co. allocated IDR 5 bn as statutory
reserves, while the remaining IDR 61.83 bn was retained as retained earnings. The schedule is as follows:

- Cum Date (Reg & Neg): 07 Jul-26

- Ex Date (Reg & Neg): 08 Jul-26

- Cum Date (Cash): 09 Jul-26

- Ex Date (Cash): 10 Jul-26

- Recording Date: 09 Jul-26

- Payment Date: 30 Jul-26

(Emitennews)

Kapuas Prima Coal (ZINC) Did Not Distribute Dividend for FY25

ZINC decided not to distribute dividend for FY25 following a net loss of IDR 252.8 bn recorded during the year. The decision was
approved at the co.'s AGM held on 30 Jun-26, with the entire loss allocated as retained losses. The meeting, attended by
shareholders representing 66.2% of voting shares, also approved the FY25 annual report and authorized the Board of
Commissioners to determine the remuneration framework for the Board of Directors and Commissioners in 2026. (Emitennews)
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I FY26 vs. Estimates

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% 5,012 24.8% In-line
TOTL 76 104 371 28.0% 473 22.0% Eelow
TEIG 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% Eelow 2,711 24.2% Eelow
PGAS 62 =lu] 280 32.2% Above 336 26.8% Above
MEDC* 18 67 432 15.5% Below 366 18.3% Below
Sector 215 271 1,196 22.7% Below 1,138 23.8% Below
Coal
FTEBA 391 302 4,359 18.4% Eelow 3,170 25.3% In-line
ADRO 77 128 394 32.5% Above 538 23.8% In-line
AADI 1965 143 773 18.5% Below 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% 1,304 26.4% 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% 1,027 54.3% Above
Basic Industrial
AVIA 447 503 1,711 29.4% 1,734 29.0% Above
SMGR 43 30 300 10.0% 667 12.0% Below
INTP 653 545 3,734 17.3% 3,963 16.3% Below
Sector 381 410 2,082 19.7% Below 2,121 19.3% Below

*3 USDmn
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I List of events

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-28
Car Sales ¥YoY JUN 10-Jul-26
Retail Sales Yoy MAY 09-Jul-26
Interest Rate Decision 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
Retail Sales Yoy JUN 16-Jul-26
Australia Participation Rate JUN 16-Jul-26
Eg — Westpac Consumer Confidence Change JUN 14-Jul-26
* . NAB Businesz 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 YooY MAY 16-Jul-26
| Lo Inflation Rate YoY JUN 22-ul-26
> I Core Inflation Rate YoY JUN 22-ul-26
Retail Salez YoY JUN 24-ul-26

Source: Tradingeconomics.com

Page 5 of 8

BCAsekuritas




®% BCAsekuritas

Vista

Indonesia Morning Digest
6 July 2026

Commodity Prices

Exhibit 1. Coal Price Exhibit 2. Palm Qil Price
(USD/mt) (MYR/mt)
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Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas
Exhibit 3. Nickel Price Exhibit 4. Tin Price
(USD/mt) (UsD/mt)
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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.



