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IDX:  6,365(-0.69%)
Turnover (IDRbn): 16,017 (+5.16%)

Last Chg (%) YTD (%) Vol

RESEARCH (US$ mn)
ASIA

DX 6,365 (0.69) (26.39) 901

HEADLINE NEWS LQ45 634 (0.96) (25.09) 393

MACROECONOMY Hang Seng 25,937 1.05 1.20 10,443

X . ) KOSPI 6,300 0.65 49.49 13,124

e China's Inflation Eased to 0.5% YoY in Jul-26 Nikkei 225 66,970 2.08 33.04 46,009

. . . PCOMP 6,289 (0.02) 3.90 39

e Indonesia’s Consumer Confidence Fell to 116.8 in Jul-26 et 1624 0.77 28.95 1713

e U.S.-Iran Hormuz Negotiations Stalled as Positions Harden ::ICOMP gzg; 067 2‘22:) 16?3;‘7‘

e Govt. Disbursed IDR 16.05 tn in Village Funds as of Jun-26 TWSE 44,929 159 55.12 25,335

. . . EUROPE & USA

e Destry Damayanti Nominated as Sole Candidate for Bl Governor DAX 26,324 0.02 749 202

|NDUSTRY Dow Jones 53,976 (0.11) 12.30 1,776

FTSE 100 10,863 59.48 9.38 263

¢ Indonesia’s Crude Price (ICP) Fell to USD 81.68/bbl in Jul-26 NASDAQ 26,605 (0.32) 14.47 6,472

. . S&P 500 7,753 0.06 13.26 7,283

¢ The Indonesia Stock Exchange (IDX) to Develop Istiglal Mosque Waqf SOV Chg((%)) @, )

Management Through Capital Market EIDO US (USD) 1275 (12 759 (31.82)

TLK US (USD) 14.95 (0.99) 7.48 (28.98)

COMPANY Source: Bloomberg

. . . COMMODITIES Chg (% MoM (% YTD (%

e BCAS: ITMG IJ -6M26 results - In line with ours but above street estimates 9 (%) Mot (%) )

e XLSMART Telecom Sejahtera (EXCL) Disbursed IDR 3.07 bn for Bond and \BNTI“(U(S”;Z;” 22 ‘5‘22 Ejj ;‘jgz

Sukuk Payments Coal (USD/ton) 129 0.90 0.31 20.00

. . Copper (USD/mt) 14,160 0.60 5.01 13.98

¢ Darma Henwa (DEWA) Received Waiver for Breached Loan Covenants Gold (USD/to2) 4301 14 oes L6

e Bumi Resources (BUMI) Advanced Coal-to-Methanol Project in East Nickel (USD/mt) 16925 (0.46) 110 168

. Tin (USD/mt) 55,752 0.40 4.94 37.47

Kalimantan Corn (USd/mt) 462 (0.05) 0.16 0.27

e RANS Entertainmen Indonesia (RANS) Partnered with Mayora Indah Paim oil (MYR/mt) 4,545 0.40 2.02 13.68

. . Soybean (USd/bu) 1,180 0.28 (0.94) 10.80

(MYOR)to Develop Cipungland and RANS Carnival Wheat (USd/bsh) 659 0.15 0.73 16.73

e Bank Maspion Indonesia (BMAS) Planned IDR 100/sh Rights Issue of Up to — — — e B/""”’

2.9bn Shares

. . . e USD/IDR 17,762 17,762 18,055 16,690

o Ifishdeco (IFSH) Turned Profitable with IDR 39.5 bn Net Profit in TH26 AUD/USD L4 142 144 150

e Agung Podomoro Land (APLN) Strengthened Partnership with Hankyu E:S;ﬂzg ;ji éj: 2‘7‘2 é;;

Hanshin Through Bukit Podomoro Jakarta USD/EUR 115 115 114 117

» Bakrie Sumatera Plantations (UNSP) Completed IDR 4.35 tn Private 77" . e e

Placement to Convert Debt JIBOR (%) 5.96 5.96 6.10 4.13

. 7D Repo Rate (%) 5.75 5.75 5.75 4.75

¢ Impack Pratama Industri (IMPC) Invested IDR 250 bn to Develop Polymer 10Y Bond (%) 797 725 724 6.07

Training Center CDS - 5Y (bps) 88.86 88.86 90.89 68.86

Source: Bloomberg

e Budi Starch & Sweetener (BUDI) Controlling Shareholder Budi Delta
Swakarya Increased Stake to 37.65%

Foreign Flows Last 1w iMm YTD
Equity - In/(Out) (IDRbn) 830 1,525 5,270 (70,463)
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 6,365 (0.69) 7.44 (26.39)
IDXFIN Index 1,356 (0.05) 1.86 (12.52)
IDXTrans Index 1,796 6.21 9.10 (8.64)
IDXENER Index 3,085 (0.68) 12.96 (30.73)
IDXBASIC Index 1,768 (0.20) 16.95 (14.12)
IDXINDUS Index 1,629 (0.74) 6.21 (24.41)
IDXNCYC Index 703 (1.37) 7.53 (12.12)
IDXCYC Index 958 (0.23) 8.50 (21.91)
IDXHLTH Index 1,500 (0.40) 4.99 (27.33)
IDXPROP Index 809 (0.38) 10.25 (31.05)
IDXTECH Index 7,004 (0.36) 8.50 (26.50)
IDXINFRA Index 1,791 (1.25) 4.85 (32.95)

Source: Bloomberg
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China’s Inflation Eased to 0.5% YoY in Jul-26 Exhibit 1. China’s Inflation

China’s annual inflation eased to 0.5% YoY in Jul-26 from 1.0% "
in Jun-26, below the 0.8% market forecast and marking the

lowest level since Jan-26. The moderation was mainly driven by

softer non-food inflation at 0.9% and continued declines in

food prices at 1.5%, while core inflation eased to 0.9% YoY from - I oo

1.0%. On a monthly basis, consumer prices fell 0.1% following a
0.3% decline in Jun-26.(Trading Economics)

Ju Aug Sap Ot ere D 2026 Feb  Mar Apr Mary Jun Jul

Sources: Trading Economics

Indonesia’s Consumer Confidence Fell to 116.8 in Jul-26 Exhibit 2. Indonesia's Consumer Confidence Index

Indonesia’s consumer confidence index fell for the third
consecutive month to 116.8 in Jul-26 from 117.8 in Jun-26, the
lowest level since Apr-25. The decline was mainly driven by

weaker assessments of current economic conditions, durable “

goods purchases, and job availability, while expectations for w

future income remained steady at 133.6. Despite the

moderation, the index remained in optimistic territory.

(Trading Economics) . l . .
Aug ‘f-“ Qct By Dec i Feb Mar Apr May An

Sources: Trading Economics

U.S.-Iran Hormuz Negotiations Stalled as Positions Harden

U.S.-Iran negotiations over reopening the Strait of Hormuz have stalled as both sides harden their positions. President Donald
Trump said Washington is only “semi-negotiating” with Tehran and will use its naval blockade to pressure Iran rather than launch
another wave of airstrikes. Iran said the U.S. must lift the blockade before it will fully reopen the strait. Tehran is separately
negotiating with Oman over shipping routes. A June agreement to restore commercial traffic collapsed after disputes over vessel
routes and renewed tanker attacks. (CNBC)

Govt. Disbursed IDR 16.05 tn in Village Funds as of Jun-26

The govt. disbursed IDR 16.05 tn in regular Village Funds as of Jun-26, equivalent to 64.26% of the IDR 25 tn 2026 budget allocation.
The funds were distributed to 75,260 villages through two phases, with IDR 11.36 tn disbursed in the first phase and IDR 4.69 tn in
the second phase. The govt. also allocated Village Funds for the Koperasi Desa Merah Putih (KDMP) program under PMK No. 7/2026.
(Bloomberg Technoz)

Destry Damayanti Nominated as Sole Candidate for Bl Governor

President Prabowo Subianto formally submitted Destry Damayanti as the sole candidate for Bank Indonesia Governor to replace
Perry Warjiyo. Destry, who currently serves as Senior Deputy Governor and Acting Bl Governor, will undergo the fit and proper test
process at the DPR. The DPR is expected to announce the candidate before proceeding with the selection process. (Bloomberg
Technoz)

INDUSTRY

Indonesia’s Crude Price (ICP) Fell to USD 81.68/bbl in Jul-26

Indonesia’s Crude Price fell USD 1.77 MoM to USD 81.68/bbl in Jul-28, reflecting easing Middle East tensions and improving global oil
supply. The Energy and Mineral Resources Ministry reported improved shipping through the Strait of Hormuz also supported the
recovery in global supply. (Emitennews)

The Indonesia Stock Exchange (IDX) to Develop Istiglal Mosque Waqf Management Through Capital Market

IDX stated that managing wagf funds from Istiglal Mosque through the capital market is part of developing Islamic philanthropy. The
funds may be managed by investment managers through various instruments, including stocks and mutual funds, while the
Financial Services Authority (OJK) is still reviewing the proposed scheme, particularly regarding the management of public funds.
0JK emphasized that any investment activity involving public funds must prioritize transparency, sound management, and investor
protection. (Bloomberg Technoz)
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BCAS: ITMG IJ - 6M26 results - In line with ours but above street estimates
ITMG IJ Qo0 YoY YoY 6M26/ 6M26/
Profit and loss statement (USD mn) 2025 1026 2026 (3] (§3) 6M25 6M26 (%) BCAS Cons.
Revenue 437 498 503 11 15,1 919 1.000 8,8 50,1 54,6
COGS 348' 365 379 3.9 9.1 695 744 71
Gross profit r 89 133 & 124 (6,8) 38,5 225 256 14,1
Opex 45' 56 58 2,3 28,0 " 100 " 14 14,4
EBIT J 44 76 % 66 (13,5) 49,1 125 142 13.9 34,8 52,5
EBITDA 70' 91 88 (3.8) 25,3 161 178 10,6 39,6 53,1
Other income/(expenses)
Net interest income/(expense) 5' 8 6 (17.8) 30,4 15 14 (4.9)
Others 3' =2 4 (293.3) 76,2 < 3 é 2 (182.,7)
Pre-tax profit " 52 82’ 7 (6,1) 48,6 137 159 15,5
Net profit 26 " 55 51 (6,1) 97,3 91 106 16,5 35,5 49,4
Gross margin(%) 20,5 26,7 24,6 (2,1) 4,1 24,4 25,6 1.2
EBIT margin(%) 10,1 15,3 13.1 (2.2) 3,0 13,6 14,2 0.6
Pre-taxmargin(%) 1.8 16,5 15,3 (1.2) 3.4 14,9 15,9 0.9
Netmargin(%) 6.0 1.0 10,2 (0.8) 4,3 9.9 10,6 0,7
Balance sheet (IDRbn) Jun-25 Mar-26 Jun-26
Cash and equivalents 1.040 747 738
Total assets 2.387 2.405 2.417
Total liabilities 516 480 506
Interest bearing liabilities 18 82 99
Equity 1.870 1.925 1.910
ROA(%) 4.4 9,1 85
ROE(%) 5.6 1.4 10,7
Gearing(%) 6.3 4,2 5,2
Net gearing(%) (0,5) (0.3) (0.3)

- BM26 earnings grew by 16.5% YoY to USD 106mn. Forming  Exhibit 3. Major Coal Price Index

35.5/49.4% of our forecast and consensus, respectively. We Major Goal Price Index & BCAsckuritas
deemed the result as inline since ITMG TH achievement usually - A — e e
between 25-61%, and we are in the view of stronger coal price in i A o o A A ¥ Ao\
2H26. 2026 earnings changed by -6.1/+97.3% QoQ/YoY to USD B\ U AT HR S,

5Tmn. ’ : ,

-BM26 EBIT grew by 13.9% YoY to USD 142mn. Forming 34.8/52.5% o~ ‘ . i -
of our forecast and consensus, respectively. 2026 EBIT changed B — ~ I ES= EeSss—
by -13.5/+49.1% Qo0/YoY to USD 66mn. ’ :

Sources: Bloomberg, Argus, BCA Sekuritas

- BM26 revenue increased by 8.8% YoY to USD 1bn. Forming
50.1/54.6% of our forecast and consensus, respectively. ITMG TH
revenue achievement typically in the range of 33-55%. 2026
Revenue increased by 1.1/15.1% Qo0/YoY to USD 503mn.

- Since ICI 2-4 appear very strong QTD in 3026 and no sign of taper
off yet due to strong demand in coal we think ITMG revenue and
earnings trajectory will be positive in the upcoming quarter.
Operationally production and sales level already achieving 56/58 %
of our target.

Maintain BUY with TP of IDR 33,500/sh
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XLSMART Telecom Sejahtera (EXCL) Disbursed IDR 3.07 bn for Bond and Sukuk Payments

EXCL allocated IDR 3.07 bn to pay the 30th period coupon and ijarah fee for its debt instruments on 10 Aug-26. The distribution
comprised IDR 2.4 bn for its Shelf-Registered Bonds | Phase Il Year 2019 Series D and IDR 672.1 mn for its Shelf-Registered Sukuk
ljarah Il Phase Il Year 2019 Series E. Both instruments carried an annual rate of 10.34%. This rate includes a 0.34% p.a. pro-rata
premium triggered by a rating downgrade from Fitch Ratings Indonesia, as agreed upon during the Apr-25 general meeting of
bondholders. (Emitennews)

Darma Henwa (DEWA) Received Waiver for Breached Loan Covenants

DEWA received a waiver from BBCA and BMRI for breaching the modified current ratio covenant under its IDR 5 tn syndicated loan
facility. The waiver was approved on 30 Jul-26 after DEWA submitted the request on 22 Jun-26, with the facility comprising three
tranches for working capital, refinancing, and mining equipment purchases. DEWA recorded a modified current ratio of 0.71x as of
Jun-28, below the required minimum of 1x, while net profit rose 89% YoY to IDR 354.28 bn in TH26. (Bloomberg Technoz)

Bumi Resources (BUMI) Advanced Coal-to-Methanol Project in East Kalimantan

BUMI, through PT Bumi Etam Chemical (BEC), advanced the development of a 2 mn tons per year coal-to-methanol project in Kutai
Timur, East Kalimantan. BEC, PT Istana Karang Laut, and China National Chemical Engineering Co., Ltd. signed the Front-End
Engineering Design(FEED)and Engineering, Procurement, Construction, and Commissioning Framework Agreement for the project.
The facility will be developed at Bengalon Coal Industrial Park and is expected to convert coal into methanol for use in petrochemical,
manufacturing, energy, and other downstream industries. (Emitennews)

RANS Entertainmen Indonesia (RANS) Partnered with Mayora Indah (MYOR) to Develop Cipungland and RANS Carnival

RANS partnered with MYOR to develop Cipungland and RANS Carnival as its first corporate action following its IPO. RANS allocated
around IDR 80 bn, or 18.64% of its IPO proceeds, for Cipungland development, while the co. raised IDR 429.25 bn from its IPO in Jul-
26. The partnership will also be expanded through programs in several regions, including Cipungland and RANS Carnival in Lombok,
West Nusa Tenggara. (IDXChannel)

Bank Maspion Indonesia (BMAS) Planned IDR 100/sh Rights Issue of Up to 2.9 bn Shares

BMAS planned to conduct its fourth rights issue by issuing up to 2.9 bn new shares, equivalent to 15.88% of its enlarged paid-up
capital. The rights issue may result in up to 13.7% dilution, with the nominal value set at IDR 100/sh while the exercise price and
rights ratio have yet to be determined. Proceeds will be used to strengthen working capital, particularly to support credit expansion,
subject to shareholder approval at an EGM scheduled for 27 Aug-26. (IDXChannel)

Ifishdeco (IFSH) Turned Profitable with IDR 39.5 bn Net Profit in 1H26

IFSH turned profitable in TH26, recording a net profit of IDR 39.5 bn compared with a net loss of IDR11.36 bn in TH25. Revenue surged
88.56% YoY to IDR 634.29 bn from IDR 336.37 bn, driving gross profit to IDR 291.02 bn from IDR 65.27 bn. Operating profit also turned
positive at IDR 179.03 bn, compared with an operating loss of IDR 2.88 bn in TH25. (Emitennews)

Agung Podomoro Land (APLN) Strengthened Partnership with Hankyu Hanshin Through Bukit Podomoro Jakarta

APLN strengthened its strategic partnership with Hankyu Hanshin Properties Corp. through the development of Bukit Podomoro
Jakarta. On 17 Jul-26, both parties agreed to transfer part of the shares in PT Graha Cipta Kharisma (GCK), the project developer, to
Hankyu Hanshin. The transaction proceeds will be used to support operations and business development while reducing APLN’s
debt burden. (Emitennews)

Bakrie Sumatera Plantations (UNSP) Completed IDR 4.35 tn Private Placement to Convert Debt

UNSP completed a private placement of 14.5 bn Series B shares at IDR 300/sh, raising IDR 4.35 tn. The transaction was carried out
to convert IDR 4.35 tn of debt owed to creditors, including Poseidon Corporate Service Limited, Pacific Harbor Advisors, Bakrie
Capital Indonesia, Indo Alam Resources, Biofuel Indo Sumatra, and Danatama Makmur Sekuritas, into new shares. In TH26, UNSP
recorded a net loss of IDR 265 bn, compared with a net profit of IDR 16.18 bn in TH25, while revenue increased 12.28% YoY to IDR 1.28
tn. (Emitennews)

Impack Pratama Industri (IMPC) Invested IDR 250 bn to Develop Polymer Training Center

IMPC invested around IDR 250 bn to develop Impack Polymer Science Institute (IPSI), a polymer training center aimed at developing
skilled human resources for Indonesia’s plastics and polymer industry. The development is carried out in collaboration with SKZ -
German Plastics Center, with IPSI set to offer three training programs covering polymer science and manufacturing, production
operations, and maintenance operations. (Emitennews)

Budi Starch & Sweetener (BUDI) Controlling Shareholder Budi Delta Swakarya Increased Stake to 37.65%

BUDI reported that its controlling shareholder, Budi Delta Swakarya, acquired 203.7 mn shares at IDR 210/sh on 5 Aug-26. The
transaction, valued at IDR 42.77 bn, was executed below the prevailing market price of IDR 220 for long-term investment purposes.
Following the purchase, Budi Delta Swakarya's total ownership in the co. increased from 33.11% to 37.65%, bringing its total holdings
to 1.69 bn shares. (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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I 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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Sources: Bloomberg, BCA Sekuritas 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.



