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MORNING CHATTER

03 June 2026

US equities closed higher on Tuesday, with the DJIA rising +0.45%, the S&P
500 gaining +0.13%, and the Nasdaq Composite edging up +0.03%, as the
S&P 500 booked yet another record close. Sentiment was shaped by
ongoing developments in US—Iran negotiations and notable moves across
major technology names. Marvell Technology surged +32% after Nvidia
CEO Jensen Huang endorsed the semiconductor company as a potential
next trillion-dollar firm, while Hewlett Packard Enterprise jumped more than
+19% after delivering a strong quarterly earnings beat and raising both its
current-quarter and full-year guidance above Street expectations. On the
downside, Alphabet fell -3.81% after announcing plans to raise USD 80
billion through equity offerings — including a USD 10 billion participation
by Berkshire Hathaway — to fund a substantial expansion of its Al
infrastructure.

On the data front, the April JOLTS report delivered a sizeable upside
surprise: job openings rose to 7.62 million, their highest level since May
2024, sharply above the Bloomberg consensus estimate of 6.87 million and
well ahead of the revised March reading of 6.89 million. Elsewhere, the 10-
year US Treasury yield eased -2.4 bps to 4.453%, while the US Dollar Index
held broadly flat at 99.21. In commodity markets, oil prices extended their
gains, with WTI and Brent each rising more than 1% to USD 93.76 and USD
96.00 per barrel, respectively, as concerns over US-Iran negotiations
weighed on sentiment after Iranian negotiators suspended talks following
Israeli strikes in Lebanon. Reports subsequently emerged that Tehran is
reviewing a proposed agreement with the US to halt the conflict.

In Europe, the STOXX 600 rose 0.7%, lifted by technology stocks after
STMicroelectronics raised its revenue targets for its data centre business —
signalling continued strength in Al-driven demand — while investors also
assessed eurozone inflation data for signs of the Middle East conflict's
broader economic impact. Eurozone inflation rose to an estimated 3.2% in
May, above the European Central Bank's 2% target, as elevated energy
prices stemming from the ongoing regional conflict weighed on the
continent's economies.

In Asia, equity markets closed mixed on Tuesday, with the Nikkei 225
declining -0.30%, the Kospi falling -0.15%, and the Hang Seng adding
+2.41%. The JCI rose to 6,195 despite a net foreign outflow of IDR 14
trillion. Looking ahead, the JCI may sustain its rebound, supported by

positive global market sentiment.
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. INCO - To disburse USD45.6 mn in dividends and board

reshuffle
. BUMI — Disburses IDR1.51 tn Loan to Arutmin
. CLEO - Targets double-digit sales growth in 2026
. BMTR — Issues IDR800 bn in debt securities
. VICI - To Disburse IDR33.54 bn in Dividends
. UVCR - To Disburse IDR1 bn in Dividends
. TMAS - Expands into LNG business
. MAIN — To disburse cash dividend of IDR115.99 bn for FY25
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. SDPC - To Disburse IDR3.82 bn in Dividends
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Support Level
Resistance Level
Major / Minor Trend

6138/6080/6017
6259/6322/6379
Up / Down

JCI Statistics

Last Closing

% Chg 1D

% Chg YTD

Val (IDR Bn)

Vol (Mn shares)

Foreign Net Buy (IDR bn)
Mkt. Cap (IDR tn)

Global Indices

51,307.79 22891 0.45

Dow Jones Indus
Nasdag Composite
FTSE 100

Shanghai SE

Hang Seng

Nikkei 225

Commodities

Last Chg %Chg

Crude Qil (USD/Barrel)
Natural Gas (USD/mmbtu)
Coal NEWC (USD/MT)
CPO (MYR/MT)

Nickel LME (USD/MT)

Tin LME (USD/MT)

Gold (USD/ounce)

Currency
USD/IDR
DXY Index
EUR/USD
JPY/USD
AUD/USD
CNY/USD

JCI Leading Movers

BREN 1J
AMMN 1)
BBRI 1)
BBCA 1)
DSSA 1)

JCI Lagging Movers
TLKM 1)

DCll 1

SRAJ lJ

Asll 1)

INDF 1)

Research Department - email : research@kbvalbury.com

6,195.43

1.1

-28.35

25,428.31

26,582.26

-1,394.48

10,731.08

Last Chg %Chg
27,093.90 7.09 0.03
10,373.51 34.56 0.33
4,075.10 17.36 0.43
26,038.32 640.14 2.52
66,934.33 604.83 0.91
93.76 1.60 174
3.17 -0.01 -0.38
141.30 1.00 0.71
4,483.50 41.00 0.92
19,248.00 -3.00 -0.02
57,960.00 1,311.00 2.31
4,488.86 3.88 0.09
Last Chg %Chg
17,837.50 -36.50 -0.20
99.22 0.02 0.02
0.86 0.00 0.06
159.98 0.07 0.04
139 0.00 0.07

6.76 0.00 -0.05

Last %Chg Indx pts
4,120 24.85 3041
3,890 17.88 18.02
3,040 3.05 14.19
5,825 2.19 11.77
615 25.00 10.91

Last %Chg Indx pts
2,950 -2.64 -8.40
190,025 -2.55 -4.96
13,000 -6.64 -4.29
4,900 -2.00 -4.01
6,575 -5.05 -3.34

** Source: Bloomberg
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INCO - To disburse USD45.6 mn in dividend and board reshuffle

Vale Indonesia (INCO) concluded its Annual General Meeting of Shareholders
(AGMS) on 2 June ‘26, approving total cash dividend of USD45.6 mn,
representing a 60% payout ratio from its FY25 net profit of USD76 mn. The
dividend is scheduled for payment on 26 June ‘26, with the recording date
set for 12 June '26. The remaining net profit will be retained to support
ongoing strategic developments. Despite challenging global nickel prices,
INCO demonstrated strong operational resilience in FY25, posting 32% yoy
net profit growth while maintaining controlled unit cash costs for nickel
matte. Additionally, the AGMS approved board changes, accepting the
resignations of Emily Olson and Christopher McCleave, and appointing
Kristina Gauthier as Vice President Commissioner, with Patricia Renee Pegues
and Adam MacMillan joining as Commissioners. (Source: Kontan)

BUMI - Disburses IDR1.51 tn Loan to Arutmin

BUMI disbursed an IDR1.51 tn loan to its coal mining subsidiary, Arutmin,
funded by proceeds from its PUB | Phase V bond issuance. The facility will
be used to support Arutmin’s near-term working capital and operational
needs. The disbursement forms part of a previously agreed IDR1.6tn loan
facility signed in April 2026, consisting of Tranche A (IDR640bn) and Tranche
B (IDR960bn). Repayment is scheduled ahead of the maturities of BUMI's
Series A and Series B bonds. Management noted that the company has
sufficient liquidity to provide the funding and support Arutmin’s ongoing

operations. (Source: CNBC Indonesia)

CLEO - Targets double-digit sales growth in 2026

Sariguna Primatirta (CLEO) continues to increase its production capacity and
develop new products. Production capacity is set to rise following the
operation of three new factories in Palu, Pontianak, and Pekanbaru this year.
CLEO has also launched new products, namely Cleo Platine Water Glass 750
ml and Cleo Platine Sparkling Water Glass 750 ml, targeting the premium
segment. Through these strategies, CLEO aims to achieve double-digit sales
growth this year. Note that, CLEO recorded revenue of IDR774.4 bn (+15.8%
yoy) and net profit of IDR122.6 bn (+5.2% yoy) in 1Q26. (Source : Kontan)

BMTR - Issues IDR800 bn in debt securities

Global Mediacom (BMTR) is issuing debt securities totaling IDR800 bn,
consisting of IDR500 bn in Shelf-Registered Bonds V Phase Il Year 2026
and IDR300 bn in Shelf-Registered Sukuk ljarah V Phase Il Year 2026.
Both the bonds and sukuk will be offered in three series with tenors of
three, five, and seven years, offering coupon rates of up to 7.5%. The
proceeds from this issuance will primarily be used to refinance its
maturing debt from 2021 and 2023, while the remainder will be
allocated for the company's working capital to support operational
activities. The debt securities are scheduled to be listed on the

Indonesia Stock Exchange (IDX) on June 8, 2026. (Source: Kontan)

VICI - To Disburse IDR33.54 bn in Dividends

Victoria Care Indonesia (VICI) approved a final cash dividend
distribution of IDR5 per share, equivalent to a payout of IDR33.54 bn,
during its Annual General Meeting of Shareholders (AGMS). This brings
the total dividend payout for FY25 to IDR53.66 bn or IDR8 per share,
reflecting a 39.24% payout ratio, following the distribution of an interim
dividend of IDR3 per share in October 2025. The cum dividend date in
the regular and negotiated market is scheduled for 8 Jun '26. The

company stated that the remaining profit will be allocated as retained
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earnings to support its operations and business development. Note that,
VICl recorded a net profit of IDR136.74 bn in FY25. (Source:

EmitenNews)

UVCR - To Disburse IDR1 bn in Dividends

Trimegah Karya Pratama (UVCR) approved a cash dividend distribution
of IDRO.5 per share, equivalent to a total payout of IDR1 bn, during its
Annual General Meeting of Shareholders (AGMS). The cum dividend
date in the regular and negotiated market is scheduled for 3 Jun '26.
The company stated that the dividend distribution reflects its consistent
profitability and healthy capital structure, providing a solid foundation
to accelerate business expansion. Note that, UVCR recorded a net profit
of IDR5.47 bn in FY25. (Source: Kontan)

TMAS - Expands into LNG business

Temas (TMAS) is diversifying its growth strategy by entering the energy
sector through the development of a Liquefied Natural Gas (LNG)
facility, targeted to commence operations in 2H26. Through its
subsidiary, TMAS is constructing a liquefaction plant in Surabaya with a
production capacity of 5 MMSCFD, supported by an estimated capital
expenditure (Capex) of IDR1 tn. The LNG produced will serve as an eco-
friendly fuel for TMAS's fleet and also target the external commercial
market. Management expects the initiative to generate a new revenue
stream starting in 2H26, with full-year impact anticipated in 2027.
Additionally, TMAS is strengthening its core logistics business by
partnering with PT Pelindo Terminal Petikemas to expand its Tanjung

Priok dock from 340 meters to 485 meters. (Source: Bisnis Indonesia)

MAIN - To disburse cash dividend of IDR115.99 bn for FY25

Malindo Feedmill (MAIN) approved a cash dividend of IDR115.99 bn or
IDR52/share for FY25 at its AGMS held on 25 May '26, implying a
dividend vyield of 6.42% based on the reference price of IDR810/share
as of 2 Jun '26. The cum-dividend date is set for 5 Jun '26 in the
regular and negotiated markets, with payment scheduled on 29 Jun '26.

(Source: Kontan)

INTP - 1Q26 total sales grew +1.8% yoy

Indocement Tunggal Prakarsa (INTP) recorded total sales volume of
4.44mn tonnes (+1.8% yoy) in 1Q26, driven by a sharp surge in export
volume (+239.0% yoy), while domestic volume declined (-2.3% yoy).
Revenue declined to IDR3.84 tn (-3.3% yoy), as lower domestic pricing
weighed on top-line performance. Cost of revenue contracted (-3.9%
yoy) to IDR2.74 tn, resulting in gross profit of IDR1.10 tn at a 28.6%
gross margin. Operating expenses rose (+3.0% yoy) to IDR872.5 bn on
higher transportation costs, limiting operating margin to 6.2% and
EBITDA margin to 17.0%. Net profit grew marginally to IDR215.2 bn
(+2.1% yoy), as management noted the industry continues to face
significant  capacity-demand imbalance and rising energy cost

headwinds from Middle East geopolitical tensions. (Source: Kontan)

SDPC - To Disburse IDR3.82 bn in Dividends

Millenium Pharmacon International (SDPC) approved a cash dividend
distribution of IDR3.0 per share, equivalent to a total payout of IDR3.82
bn, during its Annual General Meeting of Shareholders (AGMS). The
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Daily News 03 June 2026

cum dividend date in the regular and negotiated market is scheduled
for 5 Jun '26, while dividend payment will be made on 26 Jun '26. The
company stated that the dividend distribution is supported by its
retained earnings position and solid equity base as of FY25.
(Source:EmitenNews)
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COMMODITIES

DUAL LISTING

Description Price (USD) Change Description Price (USD) Price (IDR) Change (IDR)
Crude Oil (US$)/Barrel 93.76 1.60 TLKM (US) 16.31 2,909.30 -19.62
Natural Gas (US$)/mmBtu 3.17 -0.01
Gold (US$)/Ounce 4,488.86 3.88
Nickel (US$)/MT 19,248.00 -3.00
Tin (US$)/MT 57,960.00 1,311.00
Coal (NEWC) (US$)/MT* 141.30 1.00
Coal (RB) (US$)/MT* 120.70 -0.80
CPO (ROTH) (US$)/MT 1,560.00 0.00
CPO (MYR)/MT 4,483.50 41.00
Rubber (MYR/Kg) 1,275.00 1.00
Pulp (BHKP) (US$)/per ton 1,050.00 -

*weekly

GLOBAL INDICES VALUATION

i . Change PER (X) PBV (X) Market Cap
Country Indices Price .

%Day %YTD 2026E 2027F 2026E 2027F  (Billion USD)

USA DOW JONES INDUS. 51,307.79 0.45 6.75 22.11 19.68 5.72 5.06 24,067.41
USA NASDAQ COMPOSITE 27,093.90 0.03 16.57 29.32 23.35 7.18 4.77 47,493.26
ENGLAND FTSE 100 INDEX 10,373.51 0.33 445 13.08 12.28 2.18 2.02 2,286.04
CHINA SHANGHAI SE A SH 4,273.48 0.43 2.69 14.39 1291 1.42 133 9,587.57
CHINA SHENZHEN SE A SH 2,935.63 0.77 10.86 24.36 19.37 2.82 2.56 7,194.11
HONG KONG HANG SENG INDEX 26,038.32 2.52 1.59 11.61 10.31 1.22 1.16 3,931.86
INDONESIA JAKARTA COMPOSITE 6,195.43 1.1 -28.35 9.91 8.65 1.32 1.21 601.60
JAPAN NIKKEI 225 66,734.24 -0.30 32,57 2394 24.06 2.95 2.77 6,447.96
MALAYSIA KLCI 1,683.07 -0.11 0.18 14.60 13.84 1.49 1.43 303.56
SINGAPORE STRAITS TIMES INDEX 5,097.42 1.18 9.71 15.93 14.68 1.64 1.57 587.82

FOREIGN EXCHANGE

FOREIGN EXCHANGE

Description Rate (IDR) Change Description Rate (USD) Change
USD/IDR 17,837.50 -36.50 1000 IDR/ USD 0.05606 0.00011
EUR/IDR 20,736.09 -27.11 EUR / USD 1.16250 -0.00060
JPY/IDR 111.50 -0.17 JPY / USD 0.00625 0.00000
SGD/IDR 13,935.55 -15.93 SGD / USD 0.78125 -0.00024
AUD/IDR 12,798.41 -8.21 AUD / USD 0.71750 -0.00050
GBP/IDR 24,009.28 -7.36 GBP / USD 1.34600 -0.00060
CNY/IDR 2,637.20 -0.55 CNY / USD 0.14785 0.00007
MYR/IDR 4,499.31 -0.09 MYR / USD 0.25224 0.00093
KRW/IDR 11.74 -0.01 100 KRW / USD 0.06583 -0.00026

CENTRAL BANK RATE

CENTRAL BANK RATE

Description Country Rate (%) Description Country Rate (%)
FED Rate (%) us 3.75 RP INDONIA (IDR) Indonesia 5.61
Bl 7-Day Repo Rate (%) Indonesia 5.25 LIBOR (GBP) England 4.20
ECB Rate (%) Euro 2.15 SIBOR (USD) Singapore 0.17
BOJ Rate (%) Japan 0.75 D TIBOR (YEN) Japan 0.99
BOE Rate (%) England 3.75 JBA TIBOR (YEN) Japan 0.99
PBOC Rate (%) China 435 SHIBOR (RENMINBI) China 1.39

INDONESIAN ECONOMIC INDICATORS

IDR AVERAGE DEPOSIT

Description May-26 April-26 Tenor Rate (%)
Inflation YTD % 135 1.06 ™ 3.72
Inflation YOY % 3.08 242 3M 3.95
Inflation MOM % 0.28 0.13 6M 3.85
Foreign Reserve (USD) 146.20 Bn 148.15 Bn 12M 373
GDP (IDR Bn) 6,187,162.60 6,147,238.60
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BUSINES ECONOMIC CALENDAR

Time Country
Tuesday, June 2, 2026
07:30 ID
11:00 D
11:00 ID
11:00 ID
11:00 ID
11:00 ID
11:00 D
19:55 us
21:00 us
21:10 us
Wednesday, June 3, 2026
08:45 CN
18:00 us
18:00 us
18:00 us
18:00 us
18:00 us
19:15 us
20:45 us
20:45 us
21:00 us
21:00 us
21:00 us
21:00 us
21:00 us
21:00 us
21:00 us
21:00 us
21:00 us
21:30 us
21:30 us

Event Actual Forecast Previous Revise
S&P Global Manutacturing PMI (May) 50 491
Export Growth (YoY) (Apr) 21.98% 8.80% -3.10%
Core Intlation (YoY) (May) 2.59% 2.52% 244%
Inflation (YoY) (May) 3.08% 297% 242%
Import Growth (YoY) (Apr) 22.49% 3.25% 151%
Trade Balance (Apr) 0.09B 1.50B 3.32B
Inflation (MoM) (May) 0.28% 0.14% 0.13%
Redbook (YoY) 9.00% 9.00%
JOLTS Job Openings (Apr) 7.618M 6.860M 6.887M
IBD/TIPP Economic Optimism (Jun) 42.5 44.5 426
RatingDog Services PMI (May) 52.3 526
MBA 30- Year Mortgage Rate 6.65%
MBA Mortgage Applications (WoW) -8.50%
MBA Purchase Index 169.7
Mortgage Market Index 2594
Mortgage Refinance Index 753.7
ADP Nonfarm Employment Change (May) 116K 109K
S&P Global Services PMI (May) 50.9 50.9
S&P Global Composite PMI (May) 51.7 51.7
ISM Non- Manufacturing Prices (May) 70.7
ISM Non- Manufacturing PMI (May) 53.8 53.6
ISM Non- Manufacturing Employment (May) 48
Factory Orders (MoM) (Apr) 4.60% 1.50%
Factory orders ex transportation (MoM) (Apr) 1.60%
Durables Excluding Transport (MoM) (Apr) 1.10%
ISM Non- Manufacturing Business Activity (May) 55.9
ISM Non- Manufacturing New Orders (May) 53.5
Durables Excluding Defense (MoM) (Apr) 8.10%
Crude Oil Inventories -3.327M
Cushing Crude Oil Inventories -2.794M

**Western Indonesia Time

LEADING MOVERS

Source: Bloomberg & Investing.com

LAGGING MOVERS

UPCOMING IPO’S

Price Change (%) Index pt Stock Price Change (%) Index pt
4120 24.85 3041 TLKM 1) 2950 -2.64 -8.40
3890 17.88 18.02 DCll U 190025 -2.55 -4.96
3040 3.05 14.19 SRAJ I 13000 -6.64 -4.29
5825 2.19 11.77 ASIl 1) 4900 -2.00 -4.01

615 25.00 1091 INDF 1) 6575 -5.05 -3.34
1380 20.00 8.86 EMAS 1) 7500 -3.85 -3.11
4170 2.21 7.08 CPIN 1) 4060 -4.92 -2.65

785 24.60 6.23 DNET U 9900 -9.59 -2.53
1915 6.39 2.55 BUMI 1) 161 -4.17 -242
1900 6.44 239 APIC I 835 -14.80 -2.41

Company
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Corporate Info 03 June 2026
Stock DPS (IDR) Status CUM Date EX Date Recording Payment
ASRM 3.00 Cash Dividend 02 Jun 2026 03 Jun 2026 04 Jun 2026 19 Jun 2026
BFIN 35.00 Cash Dividend 02 Jun 2026 03 Jun 2026 04 Jun 2026 18 Jun 2026
CPIN 180.00 Cash Dividend 02 Jun 2026 03 Jun 2026 04 Jun 2026 12 Jun 2026
GEMA 2.00 Cash Dividend 02 Jun 2026 03 Jun 2026 04 Jun 2026 19 Jun 2026
INDY 10.25 Cash Dividend 02 Jun 2026 03 Jun 2026 04 Jun 2026 19 Jun 2026
JATI 1.91 Cash Dividend 02 Jun 2026 03 Jun 2026 04 Jun 2026 19 Jun 2026
JSMR 156.23 Cash Dividend 02 Jun 2026 03 Jun 2026 04 Jun 2026 19 Jun 2026
LFLO 4.59 Cash Dividend 02 Jun 2026 03 Jun 2026 04 Jun 2026 19 Jun 2026
NELY 10.00 Cash Dividend 02 Jun 2026 03 Jun 2026 04 Jun 2026 19 Jun 2026
RGAS 1.10 Cash Dividend 02 Jun 2026 03 Jun 2026 04 Jun 2026 19 Jun 2026
STAA 75.00 Cash Dividend 02 Jun 2026 03 Jun 2026 04 Jun 2026 11 Jun 2026
TOWR 6.89 Cash Dividend 02 Jun 2026 03 Jun 2026 04 Jun 2026 19 Jun 2026
BOBA 6.00 Cash Dividend 03 Jun 2026 04 Jun 2026 05 Jun 2026 22 Jun 2026
CRSN 0.33 Cash Dividend 03 Jun 2026 04 Jun 2026 05 Jun 2026 24 Jun 2026
EMTK 5.00 Cash Dividend 03 Jun 2026 04 Jun 2026 05 Jun 2026 19 Jun 2026
INTP 468.00 Cash Dividend 03 Jun 2026 04 Jun 2026 05 Jun 2026 19 Jun 2026
KINO 45.00 Cash Dividend 03 Jun 2026 04 Jun 2026 05 Jun 2026 24 Jun 2026
KLBF 20.00 Cash Dividend 03 Jun 2026 04 Jun 2026 05 Jun 2026 24 Jun 2026
KMDS 26.00 Cash Dividend 03 Jun 2026 04 Jun 2026 05 Jun 2026 22 Jun 2026
MYOH 0.00 Cash Dividend 03 Jun 2026 04 Jun 2026 05 Jun 2026 24 Jun 2026
PGUN 6.97 Cash Dividend 03 Jun 2026 04 Jun 2026 05 Jun 2026 24 Jun 2026
RMKE 30.00 Cash Dividend 03 Jun 2026 04 Jun 2026 05 Jun 2026 24 Jun 2026
SCMA 12.00 Cash Dividend 03 Jun 2026 04 Jun 2026 05 Jun 2026 18 Jun 2026
SMKL 3.00 Cash Dividend 03 Jun 2026 04 Jun 2026 05 Jun 2026 24 Jun 2026

CORPORATE ACTIONS

Stock Action Ratio EXC. Price (IDR) CUM Date EX Date Trading Period
MPPA Rights Issue 114:211 50.00 13 Jun 2026 14 Jun 2026 19-25 Jun 2026
RMKO Rights Issue 175:64 350.00 15 Jun 2026 17 Jun 2026 22-26 Jun 2026
RMKE Stock Split 1:5 -- -- 15 Jul 2026 15 Jul 2026
MLPT Stock Split 1:25 -- -- 29 Jul 2026 29 Jul 2026

GENERAL MEETING

Emiten AGM/EGM Date Agenda
AGRS AGM 03 Jun 2026
AKPI AGM 03 Jun 2026
FISH AGM 03 Jun 2026
HRTA AGM & EGM 03 Jun 2026
HRUM AGM 03 Jun 2026
IPOL AGM 03 Jun 2026
JKON AGM 03 Jun 2026
KAEF AGM 03 Jun 2026
KLIN AGM 03 Jun 2026
LINK EGM 03 Jun 2026
MTWI AGM 03 Jun 2026
PKPK AGM 03 Jun 2026
PSAB AGM & EGM 03 Jun 2026
RANC AGM 03 Jun 2026
TOTO EGM 03 Jun 2026
ZONE AGM 03 Jun 2026
AMRT AGM 04 Jun 2026
ATLA AGM 04 Jun 2026
BANK AGM 04 Jun 2026
BELI AGM 04 Jun 2026
BLUE AGM 04 Jun 2026
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BRAM AGM 04 Jun 2026
CBDK AGM 04 Jun 2026
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Disclaimer

This report is prepared by PT KB Valbury Sekuritas, a member of the Indonesia Stock Exchange, or its subsidiaries or its affiliates
Fikri C P ("KBVS"). All the material presented in this report is under copyright to KBVS. None of the parts of this material, nor its contents, may
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be copied, photocopied, or duplicated in any form or by any means or altered in any way, or transmitted to, or distributed to any

other party without the prior written consent of KBVS.

The research presented in this report is based on the information obtained by KBVS from sources believed to be reliable, however
KBVS do not make representations as to their accuracy, completeness or correctness. KBVS accepts no liability for any direct, indirect
and/or consequential loss (including any claims for loss of profit) arising from the use of the material presented in this report and
further communication given or relied in relation to this document. The material in this report is not to be construed as an offer or a
solicitation of an offer to buy or sell any securities or financial products. This report is not to be relied upon in substitution for the
Adolf R B Setiadi exercise of independent judgement. Past performance and no representation or warranty, express or implied, is made regarding
future performance. Information, valuations, opinions, forecasts and estimates contained in this report reflects a judgement at its

original date of publication by KBVS and are subject to change without notice, its accuracy is not guaranteed or it may be incomplete.

The Research Analyst(s) primarily responsible for the content of this research report, in part or as a whole, certifies that the views
about the companies and their securities expressed in this report accurately reflect his/her personal views. The Analyst also certifies
that no part of his/her compensation was, is or will related to specific recommendation views expressed in this report. It also certifies
that the views and recommendations expressed in this report do not and will not take into account client circumstances, objectives,
needs and no intentions involved as a use for recommendations for sale or buy any securities or financial instruments.

Akhmad Nurcahyadi

Sahid Sudirman Center 41st Floor Unit A-C
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F. (021) 25098400

Head Office ‘

Andre Suntono

Branch Office

Ashalia Fitri Yuliana

Atikah Tri Adriyanti

Steven Gunawan

Khairunnisa N Syahfiraputri

Michael Handisurya

Jakarta - Kelapa Gading
Rukan Plaza Pasifik

JI. Boulevard Barat Raya Blok A1 No. 10
Jakarta Utara 14240

T. (021) 29451577

Denpasar

JI. Teuku Umar No. 177
Komplek Ibis Styles Hotel
Denpasar Bali 80114

T. (0361) 3338080

Palembang

Komplek PTC Mall Blok | No. 7
JI. R. Sukamto

Palembang 30114

T. (0711) 2005050

Semarang

JI. Gajahmada 23A,

Kecamatan Semarang Tengah,
Kelurahan Kembang Sari 50241
T. (024) 40098080

Pontianak

JI. Prof. M Yamin No. 14
Kotabaru, Pontianak Selatan
Kalimantan Barat 78116

T. (0561) 8069000

Pekanbaru
JI. Tuanku Tambusai, Komplek CNN
Blok A No. 3 Pekanbaru 28291

Jakarta - Puri Indah

Rukan Grand Aries Niaga Blok E1 No. IV
JI. Taman Aries, Kembangan

Jakarta Barat 11620

T. (021) 22542390

Bandung

JI. Abdul Rivai No. 1A,

Kel. Pasirkaliki, Kec. Cicendo
Bandung 40171

T. (022) 3003133

Yogyakarta

JI. Magelang KM 5.5 No. 75
Yogyakarta 55000

T. (0274) 8099090

Surabaya

Pakuwon Center Lt 21
JI. Embong Malang No.1
Surabaya 60261

T. (031) 21008080

Makassar

Komplek Ruko Citraland City Losari
Business Park, Blok B2 No. 09

JI. Citraland Boulevard Makassar 90111
T. (0411) 6000818

Jakarta — Pluit

JI. Pluit Putra Raya No. 2
Jakarta Utara 14450
T.(021) 6692119

Malang

JI. Pahlawan Trip No. 7
Malang 65112

T. (0341) 585888

Banjarmasin

JI. Gatot Subroto No. 33
Banjarmasin 70235

T. (0511) 3265918

Padang

JI. Proklamasi No. 60A
Padang Timur 25121
T. (0751) 8688080

Medan

Komplek Golden Trade Center

JI. Jenderal Gatot Subroto No. 18-19
Medan 20112

T. (061) 50339090

Investment Gallery

Jakarta Semarang Salatiga Jambi
Citra Garden 6 Ruko Sixth Avenue JI. Jati Raya No. D6, JI. Diponegoro No. 68 JI. Orang Kayo Hitam
Blok J.1 A/18, Cengkareng Srondol Wetan, Banyumanik, Salatiga 50711 No. 48 B

Jakarta Barat 11820
T. (021) 52392181

Semarang 50263
T. (024) 8415195

T. (0298) 313007 Jambi Timur 36123

T. (0741) 3068533
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