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Macro and Flows Tracker

Influx of Flow

The Federal Reserve (Fed) and the European Central Bank (ECB) are expected to raise their
policy rates by 25 bps each in their next policy moves. The Fed's rate hike is projected to be the
last one in the current cycle. Notably, Indonesian bond yields have moved up in line with the
higher UST yields due to the expected Fed rate hike. Foreign investors have been increasing
their positions both in equity and fixed income instruments, as Indonesia’s macro conditions
continue to show resiliency. We expect GDP growth to remain stable at 5% in Q2-2023, driven
by improved household consumption and higher investment. However, there are potential
risks to disinflation given the recent spike in wheat prices (yet the impact on core inflation
remains limited).

The terminal rate is within sight. The Federal Reserve (Fed) and the European Central Bank
(ECB) are preparing to announce their interest rate decisions this Thursday, with both central
banks expected to raise their policy rates by 25 bps each. The ECB has expressed its intention
to continue raising rates in the future, while the Fed's expected move to hike rates by up to
50 bps. The primary aspect to observe would be Fed narrative in response to the recent lower
than expected June CPI print, which could potentially reinforce the market’s anticipation of
just one more rate increase. Given the current all-time low in the interest rate differential
between the FFR and the BI7DRR, Fed rate hikes are unlikely to pose a significant risk to IDR
stability. Bank Indonesia (BI) has taken into account the Fed's expected 25-bps rate hike in
July as part of its rationale when deciding to keep the BI7DRR at 5.75%. At this week’s BI
meeting, we expect the BI7DDR to be maintained, underpinned by several key factors: 1.
declining yet solid foreign exchange reserves of USD137.5 billion as of June 2023, providing
ample ammunition for further triple intervention policy; 2. protraction of the trade balance
surplus of USD 3.45 billion in June 2023; and finally, 3. the expectation of still robust
economic activity with the PMI remaining elevated above the 50 mark.

Growth remained stable at 5% in 2Q23. Following the publication of June data, we have
revisited our GDP estimates for both Q2-2023 and the full fiscal year (FY2023). We foresee a
slight improvement in household consumption, which is projected to grow by 4.58% vy-y,
brisker than 1Q’s 4.54%, mainly driven by better retail sales in Q2 and an increase in
consumption loans growth, which reached a three-year high in May 2023. GFCF growth is
expected to reach 3.58% y-y, surpassing 1Q23’s 2.11% and 2Q22’s 3.09%, mainly underpinned
by stronger cement sales in Q2 and a notable increase in heavy equipment sales, which surged
by 26% y-y. Weaker coal prices and a decrease in export volume due to a slowdown in China's
demand has led to a considerable deceleration in exports growth to 4.9%in 2Q (vs Q1's 11.7%),
while weaker raw material imports also led to moderation in imports growth to 1.5% in 2Q23
from 1Q’s 2.8%. Overall, we forecast 2Q23 GDP growth at 5.00% (Exh. 20).

Risk to Disinflation. Despite the ongoing global disinflation trend, the recent spike in wheat
prices, along with El Nino, serves as a reminder of potential disinflation risks. Following Russia's
withdrawal from the Black Sea Grain Deal, wheat prices have been steadily rising, briefly
reaching USD 727/Bu before falling below USD 720/Bu. Although there was a negative impact
on Indonesia from high soft commodity prices at their peak in mid-2022, our analysis indicates
that the standalone effect of wheat prices on inflation is relatively modest. As of July 2023, the
average price of wheat stands at USD 660.55/Bu, showing no change from its June 2023 level
of USD 660.06/Bu. Assuming a stable wheat price of USD 715/Bu, the monthly average would
be USD 677.04/Bu, resulting in a month-on-month increase of +2.57%. Our estimates suggest
that a 1% increase in wheat prices would lead to a mere 0.06% rise in core inflation.
Consequently, with the observed 2.57% MoM increase in wheat prices, core inflation would
experience a 0.15% MoM increase, amounting to a 2.68% rise in core inflation annually. It is
important to note that this increase remains well below the mid-range target of 3% set by Bank
Indonesia. Furthermore, the rise is only 1 percentage point higher than last month's core
inflation. In conclusion, despite the fluctuations in wheat prices, their impact on core inflation
is limited, and the current increase in core inflation remains below the target set by BI.
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Sector Banking
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Company Update

BTPN Syariah (stps )

A weak quarter as expected

We reiterate our BUY call on BTPS with a new GGM-derived TP of IDR3,000
(implying 2.2x PBV 2024F) as we roll over our valuation to 2024F. Based on
our recent discussions with BTPS, the bank is reimplementing its pre-
pandemic business process by requiring its borrowers to attend group
meetings while utilizing an attendance rate of 75% as the inflection point for
an improvement in assets quality. All in all, we expect less CoC pressure, thus
translating to better attendance rates starting in 3Q23 at the soonest.

1H23/2Q23 highlights. The 1H23 net profits of IDR753bn (-12.1% yoy) are
below our estimate and the consensus (40.8/40.8% of FY23F) mainly driven by
a jump in credit costs to 11.5%, as we had already expected. Meanwhile, NIM
equivalent declined to 26.9% in 1H23 based on our calculations as BTPS
implemented the reconditioning scheme for selective borrowers as well as due
to a higher blended CoF. On a quarterly basis, 2Q23’s earnings declined by
22.1% qoq (-25.9% yoy) to IDR330bn reflecting a 14.1% annualized CoC (1Q23:
8.7%, 2Q22: 7.3%) yet with decent control of opex (-2.7% qoq, +4.8% yoy)
translating to a lower CIR of 36.7%.

Targeting a 75% attendance rate. BTPS emphasized the importance of the
attendance rate in its bi-weekly group meetings as the indicator for an
improvement in assets quality. Recall that during the pandemic years (2020-22)
BTPS did not require its borrowers to attend group meetings due to physical
distancing concerns. Since April 2023, BTPS obligates all borrowers to attend
group meetings as peer pressure is key in making them meet their obligations.
BTPS set a 75% attendance rate as the indicator for assets quality improvement.
BTPS highlighted the recent gap between the attendance rate at 68% in
May/June and the repayment rate of 92.8% in 2Q23 should be the collection
efforts made by the field officers. Thus, the bank expects to narrow the gap
between both figures starting in 3Q23F.

Attractive PBV multiple. BTPS’ share price has underperformed as the stock
has already declined by 19% YtD, mostly already factoring in the higher CoC and
bumpy recovery outlook. With the CoC peaking in 2Q23 (at 14.1%), we expect
gradual improvements going forward. Meanwhile, its current PBV multiple at
1.8/1.6x 23/24F should be attractive and provide a decent entry point, in our
view, especially with ROAE projected to be above 20% in the next three years.

BUY: TP of IDR3,000. BUY maintained with a GGM-derived TP of IDR3,000
(implying 2.2x 2024F) as we roll over our valuation to 2024F, assuming a 10.9%
cost of equity, 3% growth and 20.2% ROAE.

Key Financials

Year to 31 Dec 2021A 2022A 2023F 2024F 2025F
PPOP (IDRbn) 2,608 3,226 3,569 3,911 4,434
Net profit (IDRbn) 1,465 1,780 1,844 2,074 2,474
EPS (IDR) 190.2 231.0 2394 269.3 321.2
EPS growth (%) 71.4 21.4 3.6 12.5 19.3
BVPS (IDR) 919.9 1,091.0 1,235.6 1,410.6 1,619.4
PER (x) 11.9 9.8 9.4 8.4 7.0
PBV (x) 2.5 2.1 1.8 1.6 14
Dividend yield (%) 2.7 4.1 4.2 4.2 5.0
ROAE (%) 22.6 23.0 20.6 20.4 21.2

Source : BTPS, Danareksa Estimates
See important disclosure at the pack ot this report 1
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MACROECONOMY

Indonesia Investment Realization reached IDR 349.8 tn in Q2-23

Investment Realization reached IDR 349.8 tn in Q2 (1H2023: IDR678.6 tn, 48.5% of 2023 target of IDR1,400 tn),
growing by 15.7% YoY and 6.3% QoQ. Top 3 sectors for investment are: (1) Transportation, Warehouse, and
Telecommunication at IDR43.0 tn, (2) Base Metal at IDR42.4 tn, and (3) Mining at IDR34.9 tn. (CNBC Indonesia)

CORPORATE

ASII Plans to Acquire OLX Indonesia

ASII through its subsidiary, PT Astra Digital Mobil, plans to acquire a 99.98% stake in PT Tokobagus or OLX Indonesia,
which has a business unit selling used cars online. However, management has not disclosed details regarding this
plan. (Kontan)

MTDL 1H23 Result: Some recovery witnessed

e 2Q23 Metrodata Electronics relatively stronger revenue Rp4.83tn (+7.2%qoq, +6.0%yoy). IT distribution revenue
showed partial recovery after big slump in 1Q23. 1H234 IT distribution revenue is down by 10%yoy.

e 2Q23 Net profit declined to Rp127bn in the quarter qoq basis (-13.5%qoq, +18.8%yoy) mainly due to higher
OPEX. On yoy basis, MTDL is operating on a better cost structure. 1H23 YTD Net profit is flattish +0.3%yoy.

e Results depict recovery, but we possibly may have to reduce revenue growth from 10%yoy, to 8% mainly due to
weakness in demand for IT hardware from distributors. (NViko — BRIDS)

Metrodata Electronics (MTDL IJ)

FY22F

2Q23 financial results 2Q22 1Q23 2023 A% QoQ A%YoY 1H23 A %YoY BrinG Achiev. %

Revenues 4,560 4,509 4,833 7.2 6.0 9,727 9,342 (4.0) 22,386 21.6

IT Distribution 3,400 2,981 3,476 16.6 2.3 7,173 6,457 (10.0)

Solutions & Consulting 1,160 1,528 1,357 (11.2) 17.0 2,554 2,884 12.9
Gross Profit 359 394 398 0.9 10.7 807 791 (2.1) 1,803 22.1
Operating profit 200 232 224 (3.1) 12.2 492 455 (7.6} 1,116 20.1
PBT 198 252 231 (8.2) 16.6 504 483 (4.3)
Net profit 107 146 127 (13.5) 18.8 271 272 0.3 623 20.3
Margins %
Gross Profit 7.9 8.7 8.2 (0.5) 0.3 8.3 8.5 0.2
Operating Profit 4.4 5.1 4.6 (0.5) 03 5.1 4.9 (0.2)
Net Profit 2.3 3.2 2.6 (0.6) 0.3 2.8 2.9 0.1

TLKM Introduces Telkomsel One

TLKM continues the initiative for Fixed Mobile Convergence by introducing Telkomsel One. Telkomsel one combines
mobile broadband from Telkomsel and fixed broadband from Indihome. The service is now available throughout
Indonesia with a starting price of IDR120,000 per month. (Investor Daily)

SMGR Supplies Tetrapod in Raja Ampat

VUB, a subsidiary of SMGR supplies Tetrapod Concrete in the Raja Ampat area. VUB will supply 2,630 units of tetrapod
for Fani Island, Raja Ampat. Each tetrapod unit weighs 1.2 tons and is produced at VUB Gresik concrete plant, East
Java. Tetrapod is useful to break sea waves so as not damage the beach and to protect from threats of abrasion.
(Bisnis)

SMRA Adds Projects in Serpong to Boost Marketing Sales

SMRA continues to expand its business to boost performance in the remainder of 2023. Most recently, through the
Pesta KPR 2023 program, SMRA is marketing residential products in the Gading Serpong area, Banten. In the program
on 21 — 30 July 2023, SMRA offers landed house products, apartments, shophouses and commercial plots which are
strategically located in the Gading Serpong area. (Kontan)
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Prodia Widyahusada PRDA BUY 938 6325 6,700 5930 372 370 396 395 396 395 -40.4% -0.4% 16.0 16.0 8.2 75 2.6 23 16.1 15.2
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Timah TINS HOLD 7,448 975 2,100 7,262 1,002 389 147 52 153 52 -28.3% -64.3% 6.7 18.7 36 55 10 10 159 53
Vale Indonesia INCO BUY 9,936 6,600 8,500 65,580 3,006 3987 303 401 303 401 20.9% 32.6% 218 165 9.1 8.4 19 17 8.9 108
Aneka Tambang ANTM BUY 24,031 1975 3,500 47,461 3,821 5,797 159 241 159 241 92.6% 51.7%. 12.4 8.2 95 6.7 20 17 17.2 224
Bukit Asam PTBA BUY 11,521 2,790 4,600 32,143 12,568 9,854 1,001 855 1,001 855 58.9% -21.6% 26 33 12 24 11 1.0 476 332
Indo Tambangraya Megah Yl BUY 1,130 26,775 45,000 30,254 17,990 12,163 15,922 10,764 15,922 10,764 152.3% -32.4% 17 25 0.4 0.1 10 0.9 75.8 377
Harum Energy HRUM BUY 13,518 1545 2,700 20,885 4,927 3,990 364 295 364 295 342.0% -19.0% 4.2 5.2 28 19 18 15 53.8 317
Merdeka Copper Gold MDKA BUY 24,111 3,360 4,590 81,012 876 808 36 34 36 34 75.0% -7.8% 925 100.2 323 214 5.4 5.0 6.6 5.2
Poultry 30,363 101,332 4,668 2,806 330 163 200% ~50.4%) 217 36.1 128 165 24 24 115 6.7
Charoen Pokphand CPIN BUY 16,398 5175 6,700 84,860 3210 2,090 196 127 199 128 -9.1% -34.9% 26.4 406 17.2 223 32 3.1 125 78
Japfa Comfeed JPFA BUY 11,727 1315 1,500 15,420 1,432 785 122 67 128 67 -28.0% -45.2% 108 19.6 7.1 9.2 12 12 115 6.1
Malindo Feedmill MAIN BUY 2,239 470 550 1,052 26 (69) 12 (31) @) (29) -56.5% -363.7%. 401 (15.2) 75 108 04 05 11 (2.9)
Property 124,025 85,837 7,451 7,063 335 298 57.1% “11.2%) 115 122 65 6.6 10 0.9 8.7 76
Alam Sutera ASRI BUY 19,649 200 240 3,930 1,086 732 55 37 69 51 645.5% -32.6% 36 5.4 4.0 46 0.4 03 109 6.7
Bumi Serpong Damai BSDE BUY 21171 1,205 1,300 25,512 2,433 2,033 115 % 158 132 80.4% -16.4% 105 125 6.8 76 0.8 0.7 75 58
Ciputra Development CTRA BUY 18,536 1,120 1,600 20,760 1,763 1,583 95 85 123 112 1.6% -10.2% 118 131 6.6 7.1 11 1.0 9.9 83
Pakuw on Jati PWON BUY 48,160 500 610 24,080 1,543 2,148 32 45 40 46 10.5% 39.2% 156 1.2 7.0 57 14 13 9.3 11.8
Summarecon SMRA BUY 16,509 700 1,000 11,556 625 567 38 34 38 34 93.2% -9.4% 18.5 20.4 7.2 7.9 13 12 7.0 6.0
Utility 24,242 33,453 5,698 4,448 235 183 25.0% 21.9%) 59 75 2.8 28 038 0.7 142 101
PGN PGAS BUY 24,242 1,380 2,250 33453 5,608 4,448 235 183 235 183 25.0% -21.9% 5.9 75 2.8 2.8 08 0.7 14.2 10.1
Retail 36,010 51,701 4,144 4,486 777 886 66.7% 14.0% 125 115 75 6.6 35 30 308 280
Mira Adi Perkasa MAPt BUY 16,600 1,930 2,300 32,038 2,096 2,236 126 135 127 135 377.5% 6.7% 153 143 82 7.4 4.0 31 30.0 24.3
Matahari Department Store LPPF BUY 2,260 3,350 6,600 7,572 1,383 1614 612 714 612 714 51.5% 16.7% 55 a7 39 33 131 7.1 174.4 196.0
Ace Hardw are ACES BUY 17,150 705 840 12,001 665 637 39 37 39 37 8.1% -4.2% 18.2 19.0 12.1 115 2.1 2.0 117 10.6
Technology 1,355,366 205241 |- 28853 - 21607 (35) (69) 245% ~97.3%) (7.1) ©5)]- 29 - 9.8 12 14 (16.8) (136)
Bukalapak BUKA BUY 103,080 224 800 23,000 3,644 (1,286) 35 (12) (17) (12) 317.8% -135.3% 6.3 (18.0) 19 12 0.9 0.9 14.4 (4.9)
Gojek Tokopedia GOTO BUY 1,133,792 113 196 128,118 (26,960) (15,167) (24) (13) (25) (13) -27.1% 43.7% (4.8) (8.4)|- 42 - 103 10 11 (19.8) (122)
Blibli (Global Digital Niaga) BELI BUY 118,493 456 600 54,033 (5,536) (5.155) (7) (44) (a7) (a4) -64.9% 6.9% (9.8) (105)| - 1.3 - 124 53 10.7 (55.5) (67.8)
Telco 277,440 636,262 33,462 39,874 1,042 911 22.1% “12.6%) 190 16.0 56 52 26 25 150 16.0
Telekomunikasi Indonesia TLKM BUY 99,062 3,860 5,000 382,380 20,753 28,143 209 284 209 284 -16.2% 35.6% 184 136 5.0 a7 30 27 165 208
Indosat ISAT BUY 8,063 8,975 11,100 72,363 4,723 2,815 586 349 564 349 -30.0% -40.4% 15.3 257 43 39 26 25 252 9.8

XL Axiata EXCL BUY 13,128 2,060 3,400 27,045 1121 1,363 85 104 90 104 -12.9% 21.6%. 241 19.8 24 23 11 1.0 4.9 5.2
Tower Bersama TBIG BUY 22,657 1,980 2,900 44,861 1,638 1,724 72 76 72 76 5.8% 5.3% 27.4 26.0 12.7 125 5.0 a7 17.9 184
Sarana Menara Nusantara TOWR BUY 51,015 1,060 1,500 54,076 3,442 3,685 67 72 67 72 0.4% 7.1% 15.7 14.7 10.2 9.6 38 32 26.0 236
Mitra Telekomunikasi Indonesia MTEL BUY. 83,515 665 930 55,538 1,785 2,144 21 26 21 26 29.2% 20.1%. 311 25.9 10.9 104 16 16 5.3 6.3
Trade 20,073 27,601 2,403 2,636 120 131 116.2% 9.7%] 115 105 75 6.6 25 22 232 222
AKR Corporindo AKRA BUY 20,073 1375 2,000 27,601 2,403 2,636 120 131 120 131 116.2% 9.7% 115 105 75 6.6 25 22 232 222
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COVERAGE PERFORMANCE

LEADERS
Price as on

Code 21-Jul-23 20-Jul-23 Chg, % w-w, % m-m, % YTD, % Rating
HM Sampoerna HMSP 975 920 6.0 2.6 4.3 16.1 BUY
Mayora Indah MYOR 2,500 2,380 5.0 (2.3) 4.2) - BUY
Indo Tambangraya Megah ITMG 26,775 25,500 5.0 7.5 12.0 (31.4) BUY
Mitra Keluarga Karyasehat MIKA 3,000 2,880 4.2 5.6 13.2 (6.0) BUY
Dharma Satya DSNG 650 625 4.0 8.3 22.6 8.3 BUY
Semen Indonesia SMGR 6,950 6,700 3.7 &3 185 5.7 BUY
Alam Sutera ASRI 200 194 3.1 5.3 10.5 25.0 BUY
Adi Sarana Armada ASSA 1,225 1,190 2.9 (2.8) (7.2) 58.1 BUY
Sarana Menara Nusantara TOWR 1,060 1,035 2.4 (1.9 0.5 (3.6) BUY
Jasa Marga JSMR 3,910 3,820 2.4 3.4 7.4 31.2 BUY
Sources: Bloomberg
LAGGARDS

Price as on
Code 21-Jul-23 20-Jul-23 Chg, % w-w,% m-m, % YTD, % Rating

Bukalapak BUKA 224 234 (4.3) - 7.7 (14.5) BUY
Japfa Comfeed JPFA 1,315 1,360 (3.3) 3.7) (0.8) 15 BUY
Mitra Adi Perkasa MAPI 1,930 1,985 (2.8) 8.1 13.2 33.6 BUY
Elang Mahkota Teknologi EMTK 725 745 2.7) (4.0) 1.4 (29.6) BUY
BTPS BTPS 2,260 2,320 (2.6) 5.1 7.1 (19.0) BUY
Metrodata Electronics MTDL 545 555 (2.8) 3.8 1.9 (6.0) BUY
Adhi Karya ADHI 496 505 (1.8) 4.6 7.8 25 BUY
Media Nusantara Citra MNCN 645 655 (1.5) (1.5) (1.5) (12.8) BUY
Bank Neo Commerce BBYB 466 472 (1.3) (3.3) (4.1) (27.8) BUY
Digital Mediatama Maxima DMMX 468 474 (2.3) (5.6) (6.4) (52.7) BUY

Sources: Bloomberg
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PREVIOUS REPORTS

= Bank Tabungan Negara: Growing beyond subsidized mortgages

= Medco Energi International: It's a bargain!

» Jayamas Medica Industri: Potential Beneficiary of Supported Local Industry
= Telco: Reaping economies of scale

= Healthcare: Ratification of Transformation

= Vale Indonesia: Best Class 1 Proxy

BTPN Syariah: Back to its roots

Digital Banks: Growth in May and here to stay

Macro and Flows Tracker: Gear Up

Saratoga Investama Sedaya: Making the most of dividend windfall

= Banking: Profits outlook remains intact

= Pantai Indah Kapuk Dua: Redefining the Skyline of North Tangerang
=  Poultry: Better days ahead

»= Macro and Flows Tracker: A Shift in Focus

»= Bank Rakyat Indonesia: Expecting a solid NIM

= Strategy: Glimpse of Recovery

Aneka Tambang: The Unsung Hero

Property: Minimal impact from subsidized housing regulation

Prodia Widyahusada: KTA Notes: Remain the Champ of Clinical Lab
Ace Hardware Indonesia: Boom sale to lift June-July sales

Trimegah Bangun Persada: Indonesian HPAL First Mover

Macro and Flows Tracker: Impetus for the Market

Nusantara Sawit Sejahtera: KTA Site Visit: Solid Growth Prospects
Panorama Sentrawisata: Riding the wave of pent-up demand
Healthcare: Healthcare Week KTA: Bright outlook for the hospitals business
Property: Rallying with Strong Momentum

Macro and Flows Tracker: The Tipping Point

Technology: Tech for innovation, personalization & prosperity

PT Pertamina Geothermal Energy Tbk: Green Energy Champion
Ace Hardware Indonesia: Expecting a seasonal decline in May
Mayora Indah: Benefiting from higher margins

Strategy: Faster Moderation but Weather Risk is Rising

Healthcare: Omnibus Bill review: Healthcare transformation

Macro and Flows Tracker: Liguidity Headwind

= Merdeka Copper Gold: Below Expectation

= Bumi Serpong Damai: Remained positive in 2023

= Mitratel: Comparative advantage for MTEL

= Macro and Flows Tracker: Positive Market Momentum

=  Avia Avian: Fully Valued

* Media: Short & medium-term uncertainty

El Nino Impact: Beating The Heat

Mitra Keluarga: Modest downward revisions

Macro and Flows Tracker: Stay Vigilant

BPD Jatim: Enticing dividend vyield

= Telco: Steady market repair

= Merdeka Battery Materials: A complete package for EV upstream Asset
= Merdeka Copper Gold: The Reveal of Crown Jewel Asset

= Macro and Flows Tracker: The Looming Spectre of Debt Ceiling Crisis
= Consumer: The turnaround should continue
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Disclaimer

The information contained in this report has been taken from sources which we deem reliable. However, none of P.T. Danareksa Sekuritas and/or its affiliated companies
and/or their respective employees and/or agents makes any representation or warranty (express or implied) or accepts any responsibility or liability as to, or in relation
to, the accuracy or completeness of the information and opinions contained in this report or as to any information contained in this report or any other such information
or opinions remaining unchanged after the issue thereof.

We expressly disclaim any responsibility or liability (express or implied) of P.T. Danareksa Sekuritas, its affiliated companies and their respective employees and agents
whatsoever and howsoever arising (including, without limitation for any claims, proceedings, action , suits, losses, expenses, damages or costs) which may be brought
against or suffered by any person as a results of acting in reliance upon the whole or any part of the contents of this report and neither P.T. Danareksa Sekuritas, its
affiliated companies or their respective employees or agents accepts liability for any errors, omissions or misstatements, negligent or otherwise, in the report and any
liability in respect of the report or any inaccuracy therein or omission there from which might otherwise arise is hereby expresses disclaimed.

The information contained in this report is not be taken as any recommendation made by P.T. Danareksa Sekuritas or any other person to enter into any agreement with
regard to any investment mentioned in this document. This report is prepared for general circulation. It does not have regards to the specific person who may receive this
report. In considering any investments you should make your own independent assessment and seek your own professional financial and legal advice.
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