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I RESEARCH

ECONOMIC REPORT

CPI: Waiting for Godot (and Loan Growth)
¢ Headline inflation rose to 1.87% YoY in June, driven mainly by food (esp.

rice), while core inflation (ex-gold) slowed to 1.74%

e Weak core inflation reflects disinflationary imports from China and sluggish
credit growth amid prolonged high real interest rates.

e Arate cut could spur lending but risks Rupiah weakness, while holding rates
steady remains prudent amid global uncertainty.

(Please refer to our report here)

HEADLINE NEWS

MACROECONOMY

e The Fed Held Rate Cuts Due to Trump’s Tariff Threats

¢ Indonesia’s Inflation Rose to 1.87% in Jun-25

¢ Indonesia’s Trade Surplus Surged to USD 4.3bn in May-25

¢ Indonesia Manufacturing PMI Fell to 46.9 in Jun-25

COMPANY

e Bank Mandiri (BMRI) Disbursed IDR 20.19 Tn KUR to Over 173,000
Entrepreneurs

e Prodia (PRDA) Acquired 30% Stake in Biotechnology Company

e Jasa Marga (JSMR) Injects IDR 1.9 tn Shareholder Loan to Subsidiary
Jasamarga Kualanamu Tol

e Darma Henwa (DEWA)
Commissioners

e Bank Syariah Indonesia (BRIS) Issued IDR 5 Tn Sustainability Sukuk

e Merdeka Copper Gold (MDKA) Reported IDR 145.22 Bn Affiliate Transactions

e Bank Panin (PNBN)to Distribute IDR 1.01 Tn Cash Dividend

e BISI International (BISI) Formed JV with Chia Tai Seed Thailand

e Indomobil Finance Indonesia(IMFI) Prepared IDR 1.4 Tn for Bond Repayment

¢ Garuda Metalindo (BOLT) Acquired 60% of PT Garuda Metal Utama

e Phapros (PEHA) Targets 20% YoY Sales Growth in 2025

e Era Media Sejahtera (DOOH) Focuses on Capital Strengthening and Digital
Innovation

e Yupi Indo Jelly Gum (YUPI) to Distribute IDR 187.25/sh

e Repower Asia(REAL)to Distribute IDR 1.06 Bn Cash Dividend

Appointed New Board of Directors and
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Gold (USD/toz)
Nickel (USD/mt)
Tin (USD/mt)
Corn (USd/mt)
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CURRENCY & RATES

IDR/USD
AUD/USD
CAD/USD
CNY/USD
USD/EUR
JPY/USD
SGD/USD
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7D Repo Rate (%)
10Y Bond (%)
CDS - 5Y (bps)

FUND FLOWS & SECTORAL TREND

Foreign Flows

Equity - In/(Out) (IDRbn)
Equity (RG) - In/(Out) (IDRbn)
Bonds - In/(Out) (IDRbn)
Sector Performance

JCI Index

IDXFIN Index

IDXTrans Index

IDXENER Index

IDXBASIC Index
IDXINDUS Index
IDXNCYC Index

IDXCYC Index

IDXHLTH Index

IDXPROP Index

IDXTECH Index
IDXINFRA Index

& BCA sekuritas

IDX:
Turnover (IDRbn):

6,915(-0.18%)
10,074 (-17.59%)

Last Chg (%) YTD (%) Vol
(US$ mn)

6,915 (0.18) (2.32) 621
771 (0.27) (6.78) 390
24,072 - 20.00 13,254
3,090 0.58 28.76 10,956
39,986 (1.24) 0.23 24,177
6,424 0.93 (1.61) 93
1,110 1.88 (20.73) 1,206
3,458 0.39 3.16 75,858
3,990 0.64 5.34 743
22,554 1.34 (2.09) 13,459
23,673 (0.99) 18.91 294
44,495 0.91 4.59 2,232
8,785 28.99 7.49 288
20,203 (0.82) 4.62 6,438
6,198 (0.11) 5.38 8,197
Chg (%)  MoM (%) YTD (%)
17.49 (0.79) (7.36) (5.36)
17.15 1.24 4.26
Source: Bloomberg

Chg (%) MoM (%) YTD (%)
67 0.55 8.15 (7.60)
65 0.52 9.47 (5.81)
113 3.18 9.78 (9.46)
9,934 0.66 4.59 13.30
3,339 1.08 1.51 27.22
15,206 (0.06) (0.20) (0.80)
33,661 (0.16) 10.71 15.74
406 (0.79) (4.08) (8.25)
3,963 0.13 1.93 (18.47)
1,027 0.02 0.05 0.20
549 2.00 0.14 (5.51)
Source: Bloomberg
1D iM 2023

16,198 16,198 16,248 16,102
1.52 1.52 1.54 1.62
1.36 1.36 1.37 1.44
7.17 7.17 7.20 7.30
1.18 1.18 1.14 1.04
143.64 143.42 142,71 157.20
1.27 1.27 1.29 1.37
5.12 5.12 5.76 6.18
5.50 5.50 5.50 6.00
6.60 6.60 6.87 7.00
77.39 77.87 79.44 78.89

Last 1w
(696) (891)
501 3,150
1,460  (1,870)
last 1D (%)
6,915 (0.18)
1,350 (0.78)
1,429 (1.88)
2,719 (0.38)
1,485 0.34
909 (0.63)
667 (0.50)
723 0.69
1,496 0.07
721 (0.41)
6,552 0.27
1,418 (0.07)

Source: Bloomberg

1M YD
(9,078) (54,266)
10,810 64,140
(7,090) 40,688
1M (%) YTD (%)
(3.63) (2.32)
(6.20) (3.07)
4.92 9.85
(3.31) 111
5.96 18.66
(6.04) (12.18)
(3.12) (8.53)
(1.47) (13.44)
(0.43) 2.72
(2.46) (4.68)
(3.67) 63.90
(0.31) (4.15)

Source: Bloomberg



https://bit.ly/EconReport-02Jul25

Vista

Indonesia Morning Digest
2 July 2025

I HEADLINE NEWS

MACROECONOMY

The Fed Held Rate Cuts Due to Trump’s Tariff Threats

Fed Chair Jerome Powell signaled that the US central bank would have cut rates further in 2025 if not for Trump’s aggressive tariff
expansion, which has lifted inflation forecasts. Speaking at the ECB Forum on 1Jul-25, Powell stated the Fed is in a “wait-and-see”
mode to assess the inflationary impact of tariffs. Currently, Fed projections remain split, with 10 officials expecting at least two cuts in
2025, while others see none. Powell reiterated the Fed’'s commitment to its mandate despite political pressures. (Bloomberg Technoz)

Indonesia’s Inflation Rose to 1.87% in Jun-25 Exhibit 1. Indonesia Inflation Rate

Indonesia’s inflation rose to 1.87% YoY in Jun-25(vs 1.60% in May-25), slightly
above expectations (1.83%) but still within Bl's 1.56-3.5% target. Price

increases were led by food (+1.99%), housing (+1.59%), health (+1.84%), and
clothing (+1.01%), while transport (+0.15%) and furnishing (+0.57%) saw . . 08

slower gains. Core inflation eased to 2.37% (vs 2.40% inMay-25), marking a

five-month low and below the 2.44% forecast. On a monthly basis, CPI rose M Ag S 0 Mo Om S Feo  Ma
+0.19% MoM, rebounding from a -0.37% decline in May-25. (Trading Sources: Trading Economics

Economics)

Indonesia’s Trade Surplus Surged to USD 4.3bn in May-25 Exhibit 2. Indonesia Balance of Trade

=

jumped +9.68% YoY to USD 24.61bn, the highest in 31 months, driven by a 90-
day pause on new US tariffs, which boosted shipments to the US by +24.76%.
Imports rose +4.14% YoY to USD 20.31 bn, defying expectations of a decline.

In 5M25, trade surplus reached USD 15.38 bn, with exports and imports rising I I I I I I I e I ‘

+6.98% and +5.45% YoY, respectively. (Trading Economics) Sources: Trading Economics

Indonesia booked a strong trade surplus of USD 4.3bn in May-25 (vs USD
2.92bn in May-24), well above market expectations of USD 2.4 bn. Exports

Indonesia Manufacturing PMI Fell to 46.9 in Jun-25 Exhibit 3. Indonesia Manufacturing PMI

Indonesia’s S&P Global Manufacturing PMI declined to 46.9in Jun-25 (vs 47.4 5

in May-25), marking its third consecutive month in contraction territory.
Employment dropped at the fastest pace in nearly four years, and input cost
inflation hitalow since Oct-20. Business sentiment fell to an eight-month low,

driven by concerns over weak demand and global economic uncertainty.
(Trading Economics)
Jul Avg Sep Oct Nov

Sources: Trading Economics
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Bank Mandiri (BMRI) Disbursed IDR 20.19 Tn KUR to Over 173,000 Entrepreneurs

BMRI has disbursed IDR 20.19 tn in Kredit Usaha Rakyat (KUR) to more than 173,000 entrepreneurs across Indonesia by the end of May-
25. The KUR is part of the bank's efforts to support productive sectors such as agriculture, fisheries, production services, and the
processing industry. It is aimed at enhancing MSME growth and competitiveness, with 52.45% of the total KUR target for 2025 (IDR 38.5
tn) already achieved. (Kompas)

Prodia (PRDA) Acquired 30% Stake in Biotechnology Company

PRDA has acquired a 30% stake in PT Prodia StemCell Indonesia (ProSTEM), a pioneer in stem cell-based regenerative therapy in
Indonesia. This acquisition involves 69,512 shares and aims to strengthen Prodia’s ecosystem of personalized, innovative healthcare
services. The move aligns with Prodia’s long-term vision to expand beyond diagnostics into high-tech healthcare integration. ProSTEM's
46% YoY revenue growth in 2024 signals strong market potential for regenerative therapy services in Indonesia and Southeast Asia.
(Emitennews)
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Jasa Marga (JSMR) Injects IDR 1.9 tn Shareholder Loan to Subsidiary Jasamarga Kualanamu Tol

JSMR provided a shareholder loan of IDR 1.9 tn toits subsidiary, Jasamarga Kualanmu Tol, signed on 30 Jun-25. The funds aim to support
early repayment of existing investment credit facilities. The loan is recorded as a cash reduction in pro forma statements, offset by
higher other receivables.(Stockwatch.id)

Darma Henwa (DEWA) Appointed New Board of Directors and Commissioners

DEWA shareholders approved the resignation of Sorimuda Pulungan as Director and appointed three new directors: Mukson Arif Rosyidi,
Faruk Fauzi and Anny Tjandra at the AGM on 30 Jun-25. The meeting also appointed Bambang Irawan Hendradi as President
Commissioner, replacing Nalinkant Amratlal Rathod who was then appointed as Commissioner. President Commissioner Suadi Atma
stated the board renewal aims to strengthen strategic initiatives and business development for future growth. Bambang Irawan
Hendradi, an Indonesian citizen and 1951 graduate with directorial experience since 1974 at PT Djarot, brings extensive career
experience to the commissioner role. (Bisnis.com)

Bank Syariah Indonesia (BRIS) Issued IDR 5 Tn Sustainability Sukuk

BSI has issued a IDR 5 tn Sukuk Mudharabah from 19-23 Jun-25, following its IDR 3 tn issuance in 2024. The Sukuk supports BRIS'
commitment to sustainable finance, particularly in MSME and green financing sectors. It is an alternative investment in Islamic finance,
providing optimal returns while promoting financial literacy. The proceeds will fund socially and environmentally impactful projects,
aligning with BRIS' Sustainability Sukuk Framework. (Kontan)

Merdeka Copper Gold (MDKA) Reported IDR 145.22 Bn Affiliate Transactions

MDKA has conducted affiliate transactions between its subsidiaries, involving access road use, warehousing services, and other storage
facilities, totaling IDR 145.22 bn on 25 Jun-25. The transactions involve PT Mentari Alam Persada (MAP) providing infrastructure services
to four subsidiaries: PT Gorontalo Sejahtera Mining (IDR 14.97 bn), PT Puncak Emas Tani Sejahtera (IDR 31.95 bn), PT Pani Bersama
Tambang (IDR 37.16 bn), and PT Pani Industri Nusantara (IDR 61.12 bn). This collaboration aims to improve operational efficiency and
logistics support within the mining industry. (Emitennews)

Bank Panin (PNBN) to Distribute IDR 1.01 Tn Cash Dividend

PNBN will distribute a total cash dividend of IDR 1.01tn (IDR 42/sh; 3.7%), representing 39.33% of its FY2024 net profit of IDR 2.57 tn.
The remaining 60.67% (IDR 1.56 tn) will be retained to strengthen core capital for future business growth. The dividend schedule is as
follows:

e Cum Dividend (Regular and Negotiated Market): 07 Jul-25
e Ex Dividend (Regular and Negotiated Market): 08 Jul-25

e Cum Dividend (Cash Market): 09 Jul-25

¢ Ex Dividend (Cash Market): 10 Jul-25

e Recording Date: 09 Jul-25

e Payment Date: 25 Jul-25

(Emitennews)

BISI International (BISI) Formed JV with Chia Tai Seed Thailand

BISI entered into a JV agreement with Thailand-based Chia Tai Seeds(CTS), part of Charoen Pokphand Group, to establish a horticulture
seed company in Indonesia with total paid-in capital of IDR 10 bn. BISI will hold a 51% stake and CTS 49%. The JV, tentatively named PT
Dwidaya Tani Mandiri (DTM), will focus on R&D and commercialization of hybrid seeds for watermelon, melon, tomato, cucumber, and
sweet corn. The move aims to strengthen BISI's footprintin the high-growth horticulture segment and facilitate international expansion.
Internal studies project the JV to be financially and economically feasible, contributing around IDR 8.94 bn to BISI's net profit by
2029.(Bisnis.com)

Indomobil Finance Indonesia (IMFI) Prepared IDR 1.4 Tn for Bond Repayment

MFI has prepared funds to repay the principal and fourth interest payment for its Obligasi V Indomobil Finance Tahap lll Tahun 2024 Seri
A, due on 01 Jul-25, amounting to IDR 1.4 tn. The bond is part of a public offering with a total target of IDR 5 tn, and it carries a fixed
interest rate of 6.85%. The bond series also includes Series B(IDR 611.16 bn, 7.15%) and Series C (IDR 814.86 bn, 7.40%). (Kontan)
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Garuda Metalindo (BOLT) Acquired 60% of PT Garuda Metal Utama

BOLT has acquired a 60% stake in PT Garuda Metal Utama for IDR 150 bn, completing the transaction on 26 Jun-25, using internal funds.
This acquisition strengthens BOLT's position in the automotive sector, with an expected 20% increase in consolidated revenue. BOLT
plans to expand its revenue base in both domestic and export markets, as well as in non-automotive sectors like construction and heavy
equipment. (Investor.id)

Phapros (PEHA) Targets 20% YoY Sales Growth in 2025

Phapros aims for over 20% YoY sales growth in 2025, following a strong performance in 1025 with a 17.32% YoY increase in sales to IDR
200.67 bn. This growth was driven by a 79% YoY increase in OTC products and a 40% YoY increase in prescription medicines. The Co.
also targets a 25% increase in pharmaceutical exports, with key markets including Timor Leste, Cambodia, and the Philippines.
(Investor.id)

Era Media Sejahtera (DOOH) Focuses on Capital Strengthening and Digital Innovation

DOOH held its 2024 AGMS successfully, where shareholders approved key decisions, including retaining the IDR 1.92 bn net profit for
reinvestment. The Co. posted a 340% increase in net profit, driven by digital transformation and operational efficiency. In 2025, DOOH
plans to focus on expanding its media inventory in strategic locations, innovating with Al and data analytics, and diversifying digital
services to achieve double-digit revenue growth. (Emitennews)

Yupi Indo Jelly Gum (YUPI) to Distribute IDR 187.25/sh

YUPI will distribute a total cash dividend of IDR 187.25 per share (Div. yield: 8.5%) following the 2024 earnings, with IDR 58.90/sh from
current profits and IDR 128.35/sh from retained earnings. The dividend schedule is as follows:

e Cum Dividend (Regular and Negotiated Market): 04 Jul-25
e Ex Dividend (Regular and Negotiated Market): 07 Jul-25

e Cum Dividend (Cash Market): 08 Jul-25

e Ex Dividend (Cash Market): 09 Jul-25

e Recording Date: 08 Jul-25

e Payment Date: 10 Jul-25

(Kontan)

Repower Asia (REAL) to Distribute IDR 1.06 Bn Cash Dividend

REAL will distribute a total cash dividend of IDR 1.06 bn (IDR 0.16/sh; Div.yield: 0.32%), representing 4.4% of its FY2024 net profit of IDR
24.13 bn. This marks the first time the company has paid dividends to investors. Additionally, IDR 100 mn will be allocated to reserve
funds and the remaining 95.6% (IDR 22.97 bn) as retained earnings. The dividend schedule is as follows:

e Cum Dividend (Regular and Negotiated Market): 08 Jul-25
Ex Dividend (Reqgular and Negotiated Market): 09 Jul-25
Cum Dividend (Cash Market): 10 Jul-25

Ex Dividend (Cash Market): 11Jul-25

Recording Date: 10 Jul-25

Payment Date: 25 Jul-25

(Emitennews)
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Net Profit | Annualized Net Profit 3M25 BCA Sekuritas Market Consensus
FY24 Net Profit Net Profit FY25| % 3M25 FY25 %% 3M25

(IDRbn) FY25F Yovde (IDRbn) | _Estimate| to FY25F | "oM2™KS | totimate | to Fy2sF| Romarks
Healthcare
KLBF 3,241 4,576 41.2% 1,144 3,553 32.2% Above 3,446 33.2% Above
MIKA 1,146 1,244 8.5% 311 1,250 24.1% In-line 1,269 24.5% In-line
HEAL 536 472 -11.9% 118 678 17.4% Below 611 19.3% Below
BMHS 12 13 10.5% 3 15 22.6% In-line 52 5.4% Below
SIDO 1,171 932 -20.4% 233 1,280 18.2% Below 1,255 18.5% Below
Basic Materials
ANTM 3,647 8,524 133.7% 2,131 4,271 49.9% Above 4,154 51.3% Above
INCO o u] 54.4% 0 0 12.3% Below 0 28.8% Above
INTP 2,008 g44 -58.0% 211 1,178 17.9% Below 1,271 16.6% Below
SMGR 720 172 -76.1% 43 1,075 4.0% Below 1,075 4.0% Below
MNCKL 6,380 68,628 3.9% 1,657 9,237 17.9% Below 9,747 17.0% Below
AVIA 1,664 1,784 7.2% 446 1,652 27.0% Above n.a n.a n.a
Financials
BBNI 21,464 21,520 0.3% 5,380 25,865 20.8% Below 23,190 23.2% Below
BMRI 55,783 52,788 -5.4% 13,197 55,218 23.9% In-line 57,378 23.0% In-line
BERI 60,155 55,216 -8.2% 13,804 651,080 22.6% Below 58,991 23.4% Below
BECA 54,336 56,588 3.2% 14,147 n.a n.a n.a 58,218 24.3% In-line
Technology
WIFI 231 330 42.9% 83 345 23.7% In-line n.a n.a n.a
MSTI 330 460 -13.3% 115 300 23.0% In-line n.a n.a n.a
Consumer Non-Cyclicals
AALT 1,148 1,108 -3.4% 277 1,897 14.6% Below 1,530 18.1% Below
CPIN 3,713 6,148 65.6% 1,537 4,132 37.2% Above 4,317 35.6% Above
JPFA 3,019 2,720 -9.9% 680 3,317 20.5% Below 3,333 20.4% Below
DSNG 1,142 1,404 22.9% 351 2,562 13.7% Below 1,310 26.8% Above
INDF 8,042 13,092 51.5% 3,273 12,445 26.3% Above 11,325 28.9% Above
ICBP 7,079 10,912 54.1% 2,728 11,658 23.4% Below 10,533 25.9% Above
LSIF 1,477 1,568 65.2% 392 1,375 28.5% Above 1,174 33.4% Above
MIDI 546 762 39.4% 190 796 23.9% In-line 682 27.9% Above
MYOR 3,000 2,756 -8.1% 589 3,462 19.9% Below 3,329 20.7% Below
ROTI 363 92 -74.6% 23 383 6.0% Below 397 5.8% Below
UNYR 3,369 4,548 46.9% 1,237 4,056 30.5% Above 3,866 32.0% Above
Consumer Cyclicals
ACES 892 552 -38.1% 138 1,007 13.7% Below 908 15.2% Below
ERAA 1,033 812 -21.4% 203 1,080 13.8% Below 1,201 16.9% Below
AUTO 2,034 2,024 -0.5% 506 2,024 25.0% In-line 2,126 23.8% In-line
CMNMA 729 272 -62.7% -68 850 -8.0% Below 971 -7.0% Below
Energy
ADRO 1 3 123.2% 1 6 13.3% Below 4 17.2% Below
Infrastructures
EXCL 1,819 1,540 -15.3% 385 2,081 18.5% Below 2,213 17.4% Below
MTEL 2,108 2,104 -0.2% 326 2,215 23.7% Below 2,210 23.8% Below
ISAT 4,911 3,244 6.8% 1,311 5,351 24.5% Below 5,463 24.0% Below
TLKM 23,649 23,240 -1.7% 5,810 25,482 22.8% Below 24 936 23.3% Below
TOTL 265 304 14.5% 76 330 23.0% In-line n.a n.a n.a
JISMR 4,536 3,708 -18.2% 927 3,565 26.0% In-line 3,863 24.0% In-line
TOWR 12,736 3,212 -74.8% 803 3,212 25.0% In-line 3,569 22.5% Below
TEIG 5,867 1,652 -75.9% 413 1,465 28.2% Above 1,576 26.2% Above
Property & Real Estatel
PANI 624 200 -67.9% 50 455 11.0% Below 1,000 5.0% Below
CTRA 2,126 2,640 24.2% 660 2,750 24.0% In-line 2,357 28.0% Above
Industrial
MARK 287 280 -2.3% 70 295 23.7% In-line 311 22.5% In-line
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Countries Events Dates
Indonesia S&P Global Manufacturing PMI JUMN 01-Jul-25
- Balance of Trade MAY 01-Jul-25
Inflation Rate YoY JUN 01-Jul-25
Core Inflation Rate Yoy JUN 01-Jul-25
Inflation Rate MoM JUN 01-Jul-25
Consumer Confidence JUN 08-Jul-25
Car Sales YoY JUN 09-Jul-25
Retail Salez Yoy MAY 09-Jul-25
Balance of Trade JUN 15-Jul-25
Interezt Rate Decision 16-Jul-25
M2 Money Supply Yo JUN 17-Jul-25
United States |ISM Manufacturing PMI JUN 01-Jul-25
E ISM Services PMI JUN 03-Jul-25
—_— Balance of Trade JUN 03-Jul-25
Unemployment Rate JUN 03-Jul-25
Inflation Rate YoY JUN 15-Jul-25
Core Inflation Rate YoY JUN 15-Jul-25
Retail Salez YoY JUN 17-Jul-25
Australia Retail Sales MoM MAY 03-Jul-25
= . Westpac Consumer Confidence Change MAY 09-Jul-25
NAB Business Confidene JUN 09-Jul-25
Unemployment Rate JUM 17-Jul-25
Inflation Rate YoY Q2 30-Jul-25
China Caixin Manufacturing PMI JUN 01-Jul-25
* Inflation Rate YoY JUN 09-Jul-25
House Price Index YoY JUN 15-Jul-25
Japan Household Spending Yoy MAY 04-1ul-25
' PPI Yo JUM 10-Jul-25
Balance of Trade JUN 17-Jul-25
United Kingdom |GDP YoY MAY 11-Jul-25
| | Inflation Rate YoY JUN 16-Jul-25
2SI ey e
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Exhibit 1. Coal Price

Exhibit 2. Palm Qil Price

13

3,958

Sources: Bloomberg, BCA Sekuritas

Exhibit 3. Nickel Price

Sources: Bloomberg, BCA Sekuritas

Exhibit 4. Tin Price

150V e
i

.00

15,206

33,661

X ¥
> .

Sources: Bloomberg, BCA Sekuritas

Sources: Bloomberg, BCA Sekuritas
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Fax. +62 212358 7250/300

DISCLAIMER

By receiving this research report ("Report"), you confirm that: (i) you have previously requested PT BCA Sekuritas to deliver this Report to you and you are legally entitled to receive the Report in accordance with
Indonesian prevailing laws and regulations, and (ii)you have fully read, understood and agreed to be bound by and comply with the terms of this Report as set out below. Your failure to comply with the terms below
may constitute a violation of law.

This Report is strictly confidential and is for private circulation only to clients of PT BCA Sekuritas. This Report is being supplied to you strictly on the basis that it will remain confidential and that you will maintain
its confidentiality at all times. Without the prior written consent of PT BCA Sekuritas authorized representative(s), no part of this Report may be (i) copied or reproduced in any form by any means, (ii) redistributed or
delivered, directly or indirectly, to any person other than you, or (iii) used for any other purpose that is not in line with the terms of the Report..

PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees (excluding the individual analysts who prepare this Report) may own or have positions in
securities of the company(ies) covered in this Report and may from time to time buy or dispose, or may have material interest in, those securities.

Further, PT BCA Sekuritas, its affiliates and its related companies do and seek to do business with the companyl(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 companyl(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 companyl(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.



