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IDX:  5,185(-11.57%)
Turnover (IDRbn):26,498 (+164.46%)

Last Chg (%) YTD (%) Vol
I RESEARCH (US$ mn)
ASIA
RESEARCH REPORT DX 5,185 (11.57) (40.04) 1,466
- LQ45 509 (13.82) (39.93) 1,200
Strategy - MSCI Standalone Indonesia - A Grey Swan Hang Seng 24,187 0.52 (5.63) 10,242
e The index flow has a size, and it is smaller than the market's reaction KosPI 668 205 3430 15,080
Nikkei 225 65,324 1.39 29.77 39,604
suggests PCOMP 5,783 2.11 (4.46) 68
. . . . SET 1,573 - 24.87 1,593
e MSCI has made this move five times, and never for reasons like SHCOMP 3716 0.24 (6.36) 104528
|nd0nesia's STI 5,416 0.22 16.56 1,205
. . . . o o TWSE 47,111 0.30 62.66 28,105
e The index selling still to come is worth a further 1-2% on the JCI, or 5-8% EUROPE & USA
under stress; confidence sets the level, and our target is 5,200 DAx »e3 0.9 462 272
Dow Jones 52,002 (0.34) 8.20 2,033
(Please refer to our report here) FTSE 100 10,882  59.77 9.57 330
NASDAQ 26,140 (2.15) 12.47 7,423
S&P 500 7,659 (1.09) 11.89 8,754
HEADLINE NEWS ETF & ADR Chg (%)  MoM (%) YTD (%)
EIDO US (USD) 9.94 (14.90) (21.17) (46.84)
INDUSTRY TLK US (USD) 11.03 (13.69) (24.76) (47.60)
e OJK Fined Dian Swastatika Sentosa (DSSA), Barito Renewables Energy Source. Bicomberg
. . COMMODITIES Chg (%) MoM (%) YTD (%)
(BREN), and Petrindo Jaya Kreasi (CUAN) a Total of IDR 2.1 tn for Alleged
. . Brent (USD/b) 110 3.72 9.03 82.58
MarKEt ManIpU|at|0n WTI (USD/bl) 101 3.51 4.00 77.88
¢ OJK Found Potential Capital Market Criminal Violations in 31 High Coal (USD/ton) 150 0.50 3.90 39.91
. . Copper (USD/mt) 14,408 0.42 1.23 15.97
Shareholding Concentration Stocks Gold (USD/to) 4166 (0.19) (2.30) (3.56)
e Indonesia Stock Exchange (IDX) Cut Stock ARB Limit to 7% Until End-2026 Nickel (USD/mt) 15,363 0.93 (4.97) 7.7)
. s . Tin (USD/mt) 50,384 0.52 (3.89) 24.23
* The Indonesia Stock Exchange (IDX) Sought Clarification from MSCI over o (Usd/m) a4 078 (11.29) 268
Potential Indonesia Downgrade to Standalone Market Paim oil (MYR/mt) 4,536 246 (1.33) 13.46
. . . Soybean (USd/bu) 1,276 (0.16) (4.60) 19.84
¢ Airlangga Urged IDX to Set Concrete Reform Measures and Timelines Wheat (USd/bsh) 661 (142) (9.61) 1695
FO”OWing MSC' Warning Source: Bloomberg
CURRENCY & RATES iD iM 2024
COMPANY
« Bank Mandiri (BMRI) Clarified Jhonlin Baratama’s Loan Was Not Intended USD/IDR 1012 18012 7,742 16,690
. AUD/USD 1.44 1.44 1.40 1.50
for Stock Trading CAD/USD 1.41 1.41 1.40 137
e Indo Tambangraya Megah (ITMG) Established New Mineral Investment CNY/USD 66 68 670 699
USD/EUR 1.12 1.12 1.15 1.17
Subsidiary IPY/USD 157.83  158.02 156.88 156.71
. . . o, SGD/USD 1.28 1.28 1.28 1.29
e Puradelta Lestari (DMAS) Raised FY26 Marketing Sales Target by 42% to JIBOR (%) P a5 o s
IDR2.95tn 7D Repo Rate (%) 5.75 5.75 5.75 4.75
. 10Y Bond (%) 7.45 7.36 7.12 6.07
e Pertamina Geothermal Energy (PGEQ) Issued 54.72 mn Shares Through S - 5Y (bpS) w08 oroa a0.01 cb.86
M ESOP Source: Bloomberg

FUND FLOWS & SECTORAL TREND

¢ Alfa Energi Investama (FIRE) Recorded No Exploration Expenses in 9M26

« Golden Agri-Resources (GAR) Denied Links to Recent Forest Fires in Foreign Flows Last w M Y10
. Equity - In/(Out) (IDRbn) (3,344)  (3,164) (16,091) (88,194)
Indonesia Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140

e Eastparc Hotel (EAST) Recorded 9M26 Net Profit Growth of 8.6% YoY Bonds - In/(Out) (IDRbn) 0 0 ! 2
. Sector Performance Last 1D (%) 1M (%) YTD (%)
Despite Lower Revenue ICI Index 5185  (11.57) (19.45) (40.04)

e Era Graharealty (IPAC) Planned Go-Private Status and IDX Delisting IDXFIN Index L176 (898) (1442 (24.13)
IDXTrans Index 1,498 (10.91) (16.47) (23.79)

¢ Venteny Fortuna International (VTNY) Appointed Two New Directors to IDXENER Index 2,551 (11.39) (21.32) (42.72)
Oversee Audit Follow-Up and Asset Recovery IDXBASIC Index 138 (1337)  (21.82) (32.49)
IDXINDUS Index 1,294 (11.89) (24.68) (39.95)

IDXNCYC Index 603 (10.11) (14.78) (24.57)

IDXCYC Index 752 (11.12) (19.40) (38.66)

IDXHLTH Index 1,274 (13.16) (14.78) (38.26)

IDXPROP Index 678 (9.63) (15.25) (42.18)

IDXTECH Index 5,164 (8.88) (23.44) (45.81)

IDXINFRA Index 1,376 (13.00) (25.05) (48.48)

Source: Bloomberg
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INDUSTRY

OJK Fined Dian Swastatika Sentosa (DSSA), Barito Renewables Energy (BREN), and Petrindo Jaya Kreasi (CUAN) a Total of IDR
2.1tn for Alleged Market Manipulation

Indonesia’s Financial Services Authority (0JK) imposed administrative fines totaling IDR 2.1 tn on parties involved in alleged
violations related to share trading and public offerings of DSSA, BREN, CUAN. The fines amounted to IDR 1.5 tn for DSSA, IDR 500
bn for BREN, and IDR 100 bn for CUAN, following findings of planned and structured market manipulation and concealment of share
order identities. The sanctions targeted traders, underwriters, parties involved in fixed allotments, and the issuers’ ultimate
beneficial owners (UBOs) found to have violated capital market requlations. (CNN Indonesia)

0JK Found Potential Capital Market Criminal Violations in 31 High Shareholding Concentration Stocks

Indonesia’s Financial Services Authority (0JK) identified potential criminal violations in 31 of the 61 issuers included in its High
Shareholding Concentration (HSC)list as of end-Sep-26, following preliminary examinations. 0JK also imposed administrative fines
totaling IDR 2.1tn related to coordinated trading involving DSSA, BREN, and CUAN, targeting traders, underwriters, fixed-allotment
parties, and ultimate beneficial owners (UBOs) found to have violated capital market requlations, rather than the issuers
themselves. Separately, OJK reported enforcement actions against 835 parties from Jan-26 to Oct-26, with total sanctions
exceeding IDR 390 bn. The National Police will deploy its Criminal Investigation Agency (Bareskrim) to investigate reported
suspected capital market violations and take further action based on collected evidence. (Emitennews)

Indonesia Stock Exchange (IDX) Cut Stock ARB Limit to 7% Until End-2026

The IDX reduced the asymmetric auto rejection bawah (ARB) limit from 15% to 7% for stocks priced above IDR 10, effective 19-Oct-
26 until 31-Dec-26, to help manage market volatility and maintain orderly trading. The auto rejection atas (ARA) limits remain
unchanged at 35% for stocks priced at IDR 11-200, 25% for IDR 201-5,000, and 20% for stocks above IDR 5,000, while stocks priced
at IDR 1-10 retain a floor limit of IDR 1. (Kontan)

The Indonesia Stock Exchange (IDX) Sought Clarification from MSCI over Potential Indonesia Downgrade to Standalone Market

IDX plans to seek clarification from MSCI regarding its consultation on potentially reclassifying Indonesia from Emerging Market to
Standalone Market status, following concerns over opaque shareholding structures and suspected coordinated trading activities.
IDX Director of Development Iding Pardi said the exchange takes MSClI's concerns seriously and has undertaken reforms to improve
capital market transparency and integrity. Foreign investors recorded net outflows of USD 212.5 mn in Oct-26 MTD and USD 4.87 bn
YTD. (Bloomberg Technoz)

Airlangga Urged IDX to Set Concrete Reform Measures and Timelines Following MSCI Warning

Coordinating Minister for Economic Affairs Airlangga Hartarto urged the Indonesia Stock Exchange (IDX) to establish concrete
measures and clear timelines to address MSCl's concerns over a potential reclassification of Indonesia from Emerging Market to
Standalone Market status. He emphasized the importance of implementing capital market reforms to demonstrate tangible
improvements in governance to domestic and foreign investors. MSCI| acknowledged Indonesia’s ongoing reforms, including
disclosure of shareholdings above 1%, more granular investor classifications, High Shareholding Concentration (HSC) disclosures,
and plans to raise the minimum free-float requirement, but maintained concerns over opaque ownership structures, suspected
coordinated trading, and insufficient enforcement. MSCI is scheduled to announce its final decision by end-Jun-27, with interim
updates possible, while reform deadlines extend to Apr-27 and Jun-27. (Bloomberg Technoz)

COMPANY

Bank Mandiri (BMRI) Clarified Jhonlin Baratama’s Loan Was Not Intended for Stock Trading

BMRI stated that its credit facility to Jhonlin Baratama was provided to support capital expenditure and financing needs for its coal
business group and related sectors, rather than stock trading activities. In a response to the Indonesia Stock Exchange (IDX) dated
16 Oct-26, BMRI said the credit assessment followed OJK prudential requirements, considering business prospects, financial
performance, repayment capacity, and collateral adequacy across short-, medium-, and long-term periods. The loan is secured by
fixed and non-fixed assets, corporate accounts, and shares, including affiliated JARR and PGUN shares, in accordance with OJK
Regulation No. 40/P0OJK.03/2017 and BMRI's internal policies. (Emitennews)

Indo Tambangraya Megah (ITMG) Established New Mineral Investment Subsidiary

ITMG and its subsidiary, ITM Batubara Utama (IBU), established a new co., ITM Mineral Investama (IMl), on 13 Oct-26 to support the
integrated expansion of ITMG's mineral business portfolio. The establishment constitutes an affiliated transaction, with IBU being
a controlled subsidiary in which ITMG owns at least 99% of the paid-up capital. The transaction does not require shareholder
approval as its value falls below the applicable threshold for material transactions and involves the co. and its controlled subsidiary.
(Emitennews)
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Puradelta Lestari (DMAS) Raised FY26 Marketing Sales Target by 42% to IDR 2.95 tn

DMAS raised its FY26 marketing sales target to IDR 2.95 tn from IDR 2.08 tn, representing a 42% increase, supported by a strong
sales pipeline and robust demand for industrial land, particularly from data center operators. The co. cited its world-class facilities
and infrastructure as key drivers of demand and expressed confidence in achieving the revised target by year-end. DMAS remains
focused on developing Kota Deltamas as an integrated industrial, residential, and commercial township east of Jakarta.
(Emitennews)

Pertamina Geothermal Energy (PGEO) Issued 54.72 mn Shares Through MESOP

PGEQ issued 54.72 mn new shares through three stages of its Management and Employee Stock Option Program (MESOP),
increasing its total outstanding shares from 41.90 bn to 41.95 bn. The issuance comprised 38.93 mn shares at IDR 648/sh under
Stage |, 529,685 shares at IDR 1,087/sh under Stage Il, and 15.26 mn shares at IDR 838/sh under Stage Ill. The total issuance
represented approximately 43.4% of the maximum 126.00 mn shares planned under the three MESOP stages. (IDXChannel)

Alfa Energi Investama (FIRE) Recorded No Exploration Expenses in 9M26

FIRE recorded no exploration expenses through Sep-26 as its subsidiary, Alfara Delta Persada, had no plans for further exploration
drilling since Aug-24. The subsidiary's activities currently focus on mine condition monitoring, surveys, and geological mapping at
Blocks M and W in Anggana, Kutai Kartanegara, East Kalimantan. These activities aim to monitor mining areas, assess actual
geological conditions against existing geological models, and support ongoing mining operations through pit monitoring, surveying,
and geological profiling. (IDXChannel)

Golden Agri-Resources (GAR) Denied Links to Recent Forest Fires in Indonesia

GAR denied that its business group was responsible for or contributed to recent forest fires and transboundary haze in Indonesia,
stating that it has implemented a zero-burning policy since 1997 and a no-peat policy since 2010. The group said it had strengthened
fire prevention and early-detection measures, was monitoring and verifying fire incidents, and would cooperate with relevant
authorities. GAR also stated that neither the co. nor its subsidiaries had received formal notice of any investigation, enforcement
action, or regulatory allegations related to the fires. The clarification followed Singapore’s identification of seven companies linked
to forest fires in Indonesia, as authorities warned of potential legal action against parties found responsible for the haze.
(Bloomberg Technoz)

Eastparc Hotel (EAST) Recorded 9M26 Net Profit Growth of 8.6% YoY Despite Lower Revenue

EAST recorded revenue of IDR 64.94 bn in 9M26, down 3.0% YoY from IDR 66.95 bn. Cost of revenue declined to IDR 15.09 bn from
IDR 16.35 bn, while operating expenses fell to IDR 21.24 bn from IDR 23.77 bn, supporting operating profit growth to IDR 26.79 bn
from IDR 24.82 bn. Net profitincreased 8.6% YoY to IDR 22.79 bn from IDR 20.98 bn, with basic earnings per share rising to IDR 5.52
from IDR 5.09. As of 30 Sep-26, total assets stood at IDR 480.06 bn, down from IDR 507.55 bn at FY25-end, while total liabilities
declined to IDR 23.74 bn from IDR 50.08 bn. (Emitennews)

Era Graharealty (IPAC) Planned Go-Private Status and IDX Delisting

IPAC plans to convert from a publicly listed co. to a private co. and delist from the Indonesia Stock Exchange (IDX), citing changes
in its long-term business strategy, lower operating costs, and greater flexibility in asset management and business restructuring.
The plan requires approval from independent shareholders at an EGM scheduled for 20 Oct-26. Controlling shareholder APAC
Investment 2 Pte. Ltd. will conduct a voluntary tender offer for up to 89.31 mn shares, representing 9.40% of total paid-up shares,
at IDR 250/sh, above the 90-day average highest daily share price of IDR 172.05/sh. (Emitennews)

Venteny Fortuna International (VTNY) Appointed Two New Directors to Oversee Audit Follow-Up and Asset Recovery

VTNY appointed Hosea Sanjaya as Vice President Director and Tri Ismardiko Widyawan as Technology Director to strengthen its
leadership and oversee follow-up actions from the independent financial audit and special investigation for FY23-FY24, completed
on 9 Mar-26. The new directors will focus on asset recovery and operational corrective measures. Since mid-Jun-26, VTNY has also
pursued governance improvements through merit-based human resource management, organizational restructuring, and
efficiency initiatives to accelerate asset recovery. (Emitennews)
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6M25 6M26 BCA Sekuritas Market Consensus
Net Profit Met Profit FY26| 9% 6M26 FY26 % 6M26
{IDRbn) (IDRbn) | Estimate| to Fy26F | "o"2"kS | Ectimate | to Fy26F| Romarks

Healthcare

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

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

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

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

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

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

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

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

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

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

*1 UsSDmn
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Countries Events Dates
Indonesia S&P Global Manufacturing PMI SEP 01-Oct-26
- Balance of Trade AUG 01-Oct-26
Inflation Rate YoY SEP 01-Oct-26
Core Inflation Rate YoY SEP 01-Oct-26
Inflation Rate MoM SEP 01-Oct-26
Tourist Arrivals YoY AUG 01-Oct-26
Car Sales YoY SEP 09-Oct-26
Retail Sales YoY AUG 09-Oct-26
Interest Rate Decision 21-Oct-26
M2 Money Supply YoY SEP 23-0Oct-26
United States |ISM Manufacturing PMI SEP 01-Oct-26
Unemployment Rate SEP 02-Oct-26
ISM Services PMI SEP 05-Oct-26
Inflation Rate YoY SEP 14-Oct-26
Core Inflation Rate YoY SEP 14-Oct-26
Retail Sales YoY SEP 15-Oct-26
Participation Rate SEP 15-Oct-26
Westpac Consumer Confidence Change SEP 06-Oct-26
NAB Business Confidence SEP 13-Oct-26
Unemployment Rate SEP 15-Oct-26
Consumer Inflation Expectations SEP 08-Oct-26
China Manufacturing PMI SEP 31-Oct-26
*:: Inflation Rate YoY SEP 14-Oct-26
House Price Index YoY SEP 19-Oct-26
Japan Household Spending YoY AUG 09-Oct-26
. PPI YoY SEP 13-Oct-26
Balance of Trade SEP 21-Oct-26
United Kingdom |GDP YoY AUG 15-Oct-26
N L Inflation Rate YoY SEP 21-Oct-26
2 IS Core Inflation Rate YoY SEP 21-Oct-26
Retail Sales YoY SEP 23-0ct-26

Source: Tradingeconomics.com
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I Commodity Prices

Exhibit 1. Coal Price Exhibit 2. Palm Qil Price
(USD/mt) (USD/mt)
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Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas
Exhibit 3. Nickel Price Exhibit 4. Tin Price
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50,000 70,000
50,000 60,000
50,000
40,000
40,000
30,000
30,000 -------
20,000
20,000
10,000~ m 10,000
0 0
o % " ) 5 N b ™ © & o o i v o ) o » 3 [N © o o
ol fat A Wk o ki ) ak % . o o S o N -+ h vV v t 0y v s i
Y T R Y~ N S T R R L G
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, (ii) is not and should not be considered as an investment advice in any way, and (iii) cannot be relied as a basis for making an informed investment decision. Accordingly, PT BCA Sekuritas does
not guarantee the adequacy, accuracy, completeness, reliability or fairness of any content of this Report and PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties
and/or employees (including the analysts) will not be liable in any way for any consequences (including but not limited to any direct, indirect or consequential losses, loss of profits and damages) arising from or
relating to any reliance on or use of the content of this Report by any person (including you).

This Report is general in nature and has been prepared for information purposes only. It is intended for circulation amongst PT BCA Sekuritas’ clients only and does not consider any specific investment objectives,
financial situation and the particular needs of any specific person who may receive this Report. The entire content of this Report is not and cannot not be construed or considered as an offer, recommendation,
invitation or solicitation to enter into any transaction (including trading and hedging) relating to the securities, other financial instruments, and other form of investments issued or offered by the company(ies)
covered in this Report.

It is your own responsibility to: (i) independently evaluate the content of this Report, (ii) consider your own individual investment objectives, financial situation and particular needs, and (iii) consult your own
professional and financial advisers as to the legal, business, financial, tax and other aspects before participating in any transaction in respect of the securities of company(ies) covered in this Report.

Please note that the securities of the company(ies) covered in this Report might not be eligible for sale in all jurisdictions or to all categories of investors. The availability of those securities and your eligibility to
invest in those securities will be subject to, among others, the prevailing laws of the relevant jurisdiction covering those securities. Furthermore, the value and income of any of the securities covered in this Report

can fall as well as rise and @N investor (including you) may get back less than invested. Future returns are not guaranteed, and a loss of original capital may be incurred. Foreign-currency denominated securities
are subject to fluctuation in exchange rates that could have a positive or adverse effect on the value, price or income of such securities and financial instruments. Past performance is not indicative of comparable
future results and no guarantee regarding future performance is provided in this Report.

This Report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution,

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



