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Last  Chg (%) YTD (%) Vol
I RESEARCH (US$ mn)
ASIA
HEADLINE NEWS IDX 6,302 (1.13) (27.12) 689
LQ45 627 (1.05) (25.92) 347
MACROECONOMY Hang Seng 25,397 (0.17) (0.91) 13,999
. . . . . KOSPI 6,813 3.56 61.68 23,737
e Govt. Provided IDR 18.9 tn in Additional Funding to 522 Regions Nikkei 225 68,309 16 35.70 52075
e Marketplace PPh 22 Collection Could Be Delayed Further PCOMP 6,288  (1.23) 3.89 54
SET 1,614 0.11 28.16 2,188
lNDUSTRY SHCOMP 3,927
X (0.50) (1.06) 164,786
e Antofagasta Cuts Copper Production Guidance on Extreme Weather ST 5720 (0.01) 2.1 1,686
TWSE 46,021 1.11 58.89 32,089
COMPANY EUROPE & USA
. _ : o DAX 26,300 (0.12) 7.39 203
e BCAS: BMRI IJ - 7M26 Earnings Grew +24.2% YoY Bow Jones 53,840 o3 1202 1620
e Vale Indonesia(INCO)Accelerated USD 3.4 bn HPAL Smelter Development FTSE 100 10,773 5817 8.47 314
. . NASDAQ 26,803 0.81 15.32 6,757
e GoTo Gojek Tokopedia(GOTO) Responded to MSCI Index Removal S8 500 7,799 065 13.03 7,248
e Garuda Indonesia(GIAA) Continued Restructuring, Planned Land Transfer EIRSIADR di (D) L) D)
. . . EIDO US (USD) 12.48 (1.65) 4,17 (33.26)
to Garuda Maintenance Facility Aero Asia (GMFI) TLK US (USD) 14.69 0.34 5.08 (30.21)
e Elnusa (ELSA) Strengthened Geoscience & Reservoir Services Sl
COMMODITIES Chg (%) MoM (%) YTD (%)
Capabilities
. . Brent (USD/b) 87 (2.15) 5.27 44,71
« Samudera Indonesia (SMDR) Opened New Patimban Route Wt (USoro) o o s s
e Estee Gold Feet (EURO) Planned 2 bn Shares Rights Issue Coal (USD/ton) 129 (0.08) 0.54 20.37
. . Copper (USD/mt) 14,149 0.12 4.49 13.89
¢ Fast Food Indonesia(FAST)Reported 16.09% YoY Revenue Growth in 1H26 Gold (USD/toz) 4,350 (1.31) 8.69 0.72
e Paramita Bangun Sarana (PBSA)Planned 1:2 Stock Split Nickel (USD/mt) 16776 (101 0.06 0.78
. . - Tin (USD/mt) 55,854 0.06 6.19 37.72
e Sat Nusapersada(PTSN)Secured USD 20 mn Financing Facility from Bank Com (USd/mt) o e 189 250
Mand|r| Palm oil (MYR/mt) 4,528 0.40 1.25 13.26
. . - . Soybean (USd/bu) 1,182 (0.08) (1.05) 11.06
o Adhi Karya (ADHI) Faced Liquidity Pressure Over LRT City Refund Issues Wheat (USd/bsh) 668 (0.22) 273 1833
e Berlina(BRNA) Planned IDR 372.60 bn Rights Issue Source: Bloomberg
. X . . CURRENCY & RATES 1D M 2024
e Kobexindo Tractors (KOBX) Shipped First Electric Wheel Loader to
Sumatra e A
e Superior Prima Sukses (BLES) Operated 43 Electric Forklifts Across CAD/USD 139 1.39 141 137
Production Facilities CNY/USD 674 674 677 69
USD/EUR 1.15 1.15 1.14 1.17
e Logisticsplus International (LOPI) Explored Railway Equipment Business JPY/USD 15041 15050  162.25 156.71
. . SGD/USD 1.28 1.28 1.29 1.29
with CRRC Olqlhar JIBOR (%) 5.86 5.86 6.07 4.13
7D Repo Rate (%) 5.75 5.75 5.75 4.75
10Y Bond (%) 7.25 7.22 7.26 6.07
CDS - 5Y (bps) 86.03 86.27 90.48 68.86

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1w iM YTD
Equity - In/(Out) (IDRbn) (1,413) 416 4,316 (71,839)
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 6,302 (1.13) 4.37 (27.12)
IDXFIN Index 1,347 (0.21) (0.34) (13.08)
IDXTrans Index 1,759 (1.33) 6.42 (10.53)
IDXENER Index 3,059 (2.32) 9.10 (31.32)
IDXBASIC Index 1,725 (2.93) 10.83 (16.20)
IDXINDUS Index 1,551 (2.30) (1.26) (28.01)
IDXNCYC Index 691 (1.05) 5.71 (13.65)
IDXCYC Index 931 (1.59) 3.45 (24.06)
IDXHLTH Index 1,490 (0.93) 4,55 (27.82)
IDXPROP Index 793 (0.30) 7.97 (32.36)
IDXTECH Index 6,891 (1.20) 6.56 (27.69)
IDXINFRA Index 1,837 (0.88) 5.86 (31.24)

Source: Bloomberg
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MACROECONOMY

Govt. Provided IDR 18.9 tn in Additional Funding to 522 Regions

The govt. provided IDR 18.9 tn in additional funding to 522 local govts. to address fiscal pressures, including regional employee
payroll and partial settlement of outstanding Revenue Sharing Funds (DBH). The funding comprised IDR 12.8 tn for govt.
administration and employee salaries, IDR1.1tn for 3T regions, and IDR 5.0 tn for partial settlement of outstanding DBH. Outstanding
DBH through FY24 reached IDR 70.2 tn across 431 local govt., while the 2026 DBH allocation was reduced to IDR 58.5 tn from IDR
192.2 tnin 2025. (Bloomberg Technoz)

Marketplace PPh 22 Collection Could Be Delayed Further

The govt. may further delay the implementation of 0.5% PPh 22 collection on online sellers through marketplaces if economic
conditions and purchasing power remain weak. The policy has already been postponed from 1 Aug-26 to 1 Nov-26, with the govt.
targeting 6% economic growth by year-end after 2026 GDP growth slowed to 5.29% YoY from 5.61% in 1026. The previously
appointed marketplaces—Tokopedia, Shopee, Lazada, and Blibli—will have their tax-collector appointments revoked and reissued,
while any PPh 22 already collected will be refunded to sellers. (Bisnis.com)

INDUSTRY

Antofagasta Cuts Copper Production Guidance on Extreme Weather

Antofagasta Plc lowered its 2026 copper production guidance to 625,000-655,000 tonnes, from 650,000-700,000 tonnes, after
extreme rain and snow disrupted its flagship Los Pelambres mine in Chile. The mine has been gradually ramping up following a
temporary shutdown, while significant snow remains at high-altitude areas. Despite the disruption, 1H26 EBITDA increased 27%
YoY, supported by higher copper prices. The supply disruption highlights growing weather-related operational risks in Chile,
particularly as EI Nifo is expected to strengthen through year-end. With copper prices near record highs and demand supported by
electrification and Al data centers, tighter supply could provide further support to copper prices. (Bloomberg)

COMPANY

BCAS: BMRI IJ - 7M26 Earnings Grew +24.2% YoY

BMRI 1J

(F'i[')‘;gf:)‘" Highlight (Bank Only) Jul-25 Jun-26 Jul-26 %MoM %Yoy 7M25 ™26 %YoY
Interest Income 10,402 10,828 11,389 5.2% 9.5% 70,835 74,991 5.9%
Interest Expense 4322 4111 4,652 13.2% 7.6% 26,263 26,680 1.6%

Net interest income 6,080 6,717 6,737 0.3% 10.8% 44,571 48,311 8.4%
Non interest income 3,384 4,273 3,233 -24.3% -4.5% 19,930 22,343 121%

Operating income 9,464 10,990 9,970 9.3% 5.3% 64,501 70,654 9.5%
Operating expense 4,123 3,769 3,665 -2.8% 11.1% 28,007 25,270 9.8%
Provisioning 718 790 789 01% 9.9% 3,998 4,791 19.8%

Operating profit 4,623 6,431 5,516 -14.2% 19.3% 32,496 40,593 24.9%

PPOP 5,341 7.221 6,306 12.7% 18.1% 36,494 45,384 24.4%

Pre-tax profit 4,626 6,381 5,519 -13.5% 19.3% 32,577 40,583 24.6%

Net profit 3,783 5,194 4,502 13.3% 19.0% 26,585 33,015 24.2%

Loan growth (%YoY) 9.9 19.4

Deposit growth (% YoY) 9.7 18.5

NIM (%) 4.5% 4.2%

LDR 94.0% 94.8%

CASA 78.2% 70.4%

- BMRI Jul-26 net profit came in at IDR4.5tn (-13.3% MoM; +19.0% YoY), bringing 7M26 net profit to IDR33.0tn (+24.2% YoY).

- Jul-26 NIl stood at IDRB.7tn (+0.3% MoM; +10.8% YoY), bringing 7M26 NIl to IDR48.3tn (+8.4% YoY), with NIM at 4.2% (vs. 4.5% in
7M25), alongside 19.4% YoY loan growth and 18.5% YoY deposit growth.

- Non-interest income declined to IDR3.2tn in Jul-26 (-24.3% MoM; -4.5% YoY), but remained up +12.1% YoY in 7M26 to IDR22.3tn.

- Jul-26 operating income came in at IDR10.0tn (-9.3% MoM; +5.3% YoY), bringing 7M26 operating income to IDR70.7tn (+9.5% YoY).
- Jul-26 opex came in at IDR3.7tn (-2.8% MoM; -11.1% YoY), bringing 7M26 opex to IDR25.3tn (-9.8% YoY). Meanwhile, provisioning
stood at IDR789bn (-0.1% MoM; +9.9% YoY), bringing 7M26 PPOP to IDR45.4tn (+24.4% YoY).

Vale Indonesia (INCO) Accelerated USD 3.4 bn HPAL Smelter Development

INCO is accelerating the development of three high-pressure acid leach (HPAL) smelters under its Indonesia Growth Project (IGP) in
Pomalaa, Bahodopi, and Sorowako. The Pomalaa HPAL project, with USD 3.4 bn investment, is targeted for mechanical completion
by Mar-27 and will have 120,000 tonnes of annual MHP capacity, requiring around 2.1 mn tonnes of saprolite and 21 mn tonnes of
limonite per year. The Bahodopi and Sorowako HPAL projects each involve around USD 1.4 bn investment, with planned MHP
capacity of 66,000 tonnes and 60,000 tonnes, respectively. (Kontan)
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GoTo Gojek Tokopedia (GOTO) Responded to MSCI Index Removal

GOTO stated that its removal from the MSCI Global Standard Indexes was purely technical, driven by its share price remaining at IDR
50 and low trading volume, rather than the co's business performance. GOTO highlighted that it recorded net profit of IDR 252 bn in
2026, marking its second consecutive quarterly profit, while net revenue reached IDR 5.7 tn and adjusted Group EBITDA exceeded
IDR 1tn for the first time. (Emitennews)

Garuda Indonesia (GIAA) Continued Restructuring, Planned Land Transfer to Garuda Maintenance Facility Aero Asia (GMFI)
GIAA is proceeding with its financial restructuring plan approved by the Ministry of SOEs, including the planned inbreng of land
owned by PT Angkasa Pura Indonesia to GMFI. The timing and execution remain subject to the required corporate approvals and
governance processes. GIAA stated that no other definitive corporate actions have been approved for the next three months,
including actions that could affect its listing status on the IDX. (Bisnis.com)

Elnusa (ELSA) Strengthened Geoscience & Reservoir Services Capabilities

ELSA strengthened its Geoscience & Reservoir Services (GRS) capabilities by integrating data acquisition, processing, and
modelling technologies to generate high-resolution subsurface insights for exploration and engineering activities. The co. also
utilized wireless and nodal technologies to provide more flexible data acquisition methods, particularly for remote areas and
challenging field conditions. (Emitennews)

Samudera Indonesia (SMDR) Opened New Patimban Route

SMDR opened its first route connecting Patimban Port, Subang, West Java, through the maiden call of MV Sinar Bintan in Aug-26.
The service operates on the Singapore-Patimban-Semarang-Singapore route, expanding SMDR's domestic and international
logistics connectivity. Patimban's container terminal currently has an installed capacity of 525,000 TEUs/year and is planned to
reach 7.5 mn TEUs/year in the long term. (IDXChannel)

Estee Gold Feet (EURO) Planned 2 bn Shares Rights Issue

EURO planned to issue 2 bn new shares with a nominal value of IDR 5/sh, which could result in maximum dilution of 43.97% for
shareholders who do not exercise their rights. The rights issue will be conducted within 12 months after obtaining shareholder and
OJK approval, with the EGM scheduled for 18 Sep-26. Proceeds, after deducting related expenses, will be used for working capital
and capacity expansion to support EURQ's business operations. (Emitennews)

Fast Food Indonesia (FAST) Reported 16.09% YoY Revenue Growth in 1H26

FAST recorded revenue of IDR2.79tn in 1H26, up 16.09% YoY, supported by higher sales activity and marketing initiatives. Operating
loss narrowed 77.35% YoY to IDR 32.42 bn from IDR 143.18 bn, while net loss declined 57.03% YoY. Gross profit margin stood at 55.81%
in TH26 amid higher raw material prices. (CNBC Indonesia)

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

PBSA planned a 1:2 stock split to improve share liquidity and broaden its investor base. The stock split will increase the number of
shares from 3.0 bn to 6.0 bn, while reducing the nominal value from IDR 50/sh to IDR 25/sh, without changing shareholders'
ownership percentages. The co. plans to seek approval at its EGM on 18 Sep-26, with the new shares tentatively effective on 14 Oct-
26. (IDXChannel)

Sat Nusapersada (PTSN) Secured USD 20 mn Financing Facility from Bank Mandiri

PTSN secured a new financing facility worth USD 20 mn from Bank Mandiri (Persero) Tbk on 13 Aug-26. The facility comprised USD
11.2 mn in Investment Credit, USD 4.4 mn in Revolving Working Capital Credit, and USD 4.4 mn in Transactional Working Capital
Credit. The financing will support business expansion and investment in upcoming projects, although PTSN has yet to disclose
specific projects or investment values. (Emitennews)

Adhi Karya (ADHI) Faced Liquidity Pressure Over LRT City Refund Issues

ADHI's subsidiary, Adhi Commuter Properti (ADCP), faced liquidity pressure amid unresolved refund requests from LRT City
consumers, with ADCP's operating cash flow recorded at around negative IDR 0.90 bn as of Jun-26. The Housing and Settlement
Area Ministry planned to propose an investigative audit by the Audit Board of Indonesia (BPK) to assess ADCP's financial condition
and potential legal issues, while Danantara urged ADHI to strengthen communication with consumers and promptly resolve the
complaints. (CNBC Indonesia)

Berlina (BRNA) Planned IDR 372.60 bn Rights Issue

BRNA planned to conduct PMHMETD Il by issuing up to 543.95 mn new shares at an exercise price of IDR 685/sh, potentially raising
up to IDR 372.60 bn. The new shares will represent 55.56% of the co's enlarged capital, with shareholders entitled to 5 HMETD for
every 9 existing shares. BRNA will also issue up to 181.31 mn Series | Warrants, with an exercise price of IDR 800/sh and potential
additional proceeds of up to IDR 145.05 bn. (Emitennews)
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Kobexindo Tractors (KOBX) Shipped First Electric Wheel Loader to Sumatra

KOBX, through its subsidiary Kobexindo Konstruksi Indonesia, shipped its first Shantui Electric Wheel Loader LE60-X5 to a
customer in Sumatra. The 6-ton electric wheel loader has a 4.4m® bucket capacity, operates for around 6-8 hours under normal
conditions, and requires approximately one hour to recharge. The unit expands KOBX's electric heavy equipment portfolio alongside
electric forklifts and hybrid dump trucks. (IDXChannel)

Superior Prima Sukses (BLES) Operated 43 Electric Forklifts Across Production Facilities

BLES started operating 43 electric forklifts across its five production facilities in East Java and Central Java as part of its
operational transformation to improve energy efficiency and productivity. The initiative complements BLES's decarbonization
efforts, including the use of solar power with targeted capacity of 4,370 kWp by end-26 and electric loaders in its operations.
(IDXChannel)

Logisticsplus International (LOPI) Explored Railway Equipment Business with CRRC Qiqihar

LOPI signed a Cooperation Agreement with CRRC Qigihar Rolling Stock Co., Ltd. on 10 Aug-26 to explore opportunities in the
development, manufacturing, integration, and provision of railway equipment in Indonesia. The collaboration covers freight wagons,
railway cranes, rolling stock, and port development for PT Kereta Api Indonesia(Persero)and potential customers. The partnership
remains at the exploration stage, with no contract value or specific projects secured disclosed. (Emitennews)
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6M25 6M26 BCA Sekuritas Market Consensus
Net Profit Met Profit FY26| 9% 6M26 FY26 % 6M26
{IDRbn) (IDRbn) | Estimate| to Fy26F | "o"2"kS | Ectimate | to Fy26F| Romarks

Healthcare

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

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

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

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

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

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

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

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

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

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

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

Source: Tradingeconomics.com
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Exhibit 1. Coal Price

& BCAsekuritas

Exhibit 2. Palm Qil Price

(USD/mt) (MYR/mt)
B - o o o L 1
450 8,000
400 7,000
350
6,000 --
300
5,000
250
4,000
200
3,000
150
100 2,000
50 1,000
0 0
L A A . | LA N v . S 4 2 v AT N A L D
S R A~ U S R G R A .
Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas
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, (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.



