‘ BR danareksa
sekuritas

Economic Research — Macro Strategy Monday, 02 June 2025

YTD Currency performance (%)

EUR 8.8%
JPY 8.4%
GBP — ...

KRW —— . 1%
SGD 5.5%
MYR 4.8%
THB 3.7%s w-w
PHP 3.6%m y-t-d
CNY
INR
IDR

1.4%

12% | 00%

5% 0% 5% 10%
Source: Bloomberg

IDR vs DXY

17,000
16,600
16,200
15,800

15,400

15,000

Source: Bloomberg

Capital Inflow/Outflow (IDR tn)
IDR tn
120
90
60
30
0
-30
-60

\>.
AR A VoY $ : v
& @'D‘ ®$\ S K eo“\ @ @'b‘

N S S N Q,{/’; ) {,“9
&

SBN JC| s SRBI

Total

Source: Bloomberg

BRI Danareksa Sekuritas Analysts

Helmy Kristanto
(62-21) 5091 4100 ext. 3400
helmy.kristanto@brids.co.id

Kefas Sidauruk

(62-21) 5091 4100
kefas.sidauruk@brids.co.id

bridanareksasekuritas.co.id

Macro Strategy
The Shift in Asset Rotation

e Bl's rate cut has driven SRBI yields lower, and the large volume of
maturities in May has supported demand for corporate bond issuances.

o Heading into June, lower yields may increase interest in riskier assets,
but sustained inflows rely on proactive government growth stimulus.

o Tariff saga continues, with both scenarios putting US fiscal at risk from
reduced tariff revenue, necessitating calibration of spending plans.

Rate Cut Implication on Asset Rotation, Our View. Bank Indonesia’s recent
policy rate cut is expected to gradually improve conditions on the supply side.
Although the transmission of benchmark rate adjustments through the
broader financial system tends to be gradual, one of the more immediate
effects is visible in the corporate bond market. Historically, Bl rate cut has
been followed by a swift decline in SRBI yields, and this current cycle is also
no different. Following 25 bps rate cut, SRBI yields dropped sharply to 6.27%,
well below last year’s peak of 7.4%. This drop is clearly driving a rotation
across asset classes. This yield compression has coincided with a sizable
volume of SRBI maturities, particularly in May 2025, where IDR118tn worth
matured, including IDR109tn originally issued at yields above 7.4%. In
contrast, new SRBI issuance in May totaled only IDR81tn at an average yield
of 6.39%, creating a reinvestment gap of around IDR37tn and 100bps
difference in yields. This imbalance has spurred a rotation into other asset
classes, especially corporate bonds, which are offering relatively more
attractive risk-adjusted returns.

Investor appetite for corporate bonds has therefore picked up notably. The
May issuance cycle saw upsized corporate bond deals being smoothly
absorbed, with no discernible upward pressure on yields. This was largely
supported by reinvestment flows from maturing SRBI, we believe. Moreover,
with the weighted average yield on SRBI now declining further to 6.27% post-
cut, around 20bps below the pre-cut level, the relative attractiveness of
corporate bond yields remains intact. Even AA-rated corporate bonds, which
now yield 10-50bps below the 7% mark, continue to see healthy demand.

Heading into June, Key Things to Watch. Beyond improving investor
sentiment, the lower rate environment also offers direct advantages to
corporates. Cheaper borrowing costs enable refinancing at more favorable
terms, support balance sheet optimization, and may incentivize incremental
capex deployment, an essential driver of growth crucial aspect to spur growth
activity. Heading into June, a month typically marked by concentrated
corporate bond issuance, these trends are likely to persist. With IDR133tn in
SRBI scheduled to mature in June and Bl maintaining its dovish tone, the
reinvestment wave is expected to sustain demand in the corporate bond
space, helping preserve yield stability and deepen market participation. In our
view, Improvement on corporate performance would support its share price
for listed company, ultimately providing support for broader equity market.

Equity markets also stand to gain from reallocation of funds to seek better
return, as seen in the recent market rally. Since the introduction of SRBI in
2023, AUM in domestic money market funds have risen from IDR73tn to
IDR9OtN, fixed income AUM remain stable above IDR150tn, while equity AUM
declined to IDR67tn from IDR98tn. This surge in money market instruments
reflects the strong initial appeal of SRBI-linked instruments. However, as SRBI
yields decline following the recent rate cut, investors may begin seeking
higher returns elsewhere, making equities also likely beneficiary of the
expected portfolio rotation. Sustained equity inflows, however, will depend
on more proactive government measures to stimulate growth going forward.
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Lingering Tariff Conundrum. We are seeing a potential setback for Trump’s
tariff agenda following US trade court ruling against the implementation of
the reciprocal tariff, currently set at a 10% baseline rate, as well as the
subsequent tariffs imposed on countries that chose to retaliate. While the
court has allowed time for appeals and the tariffs remain in effect for now, the
ruling introduces uncertainty that could slow ongoing negotiations. Countries
may now feel they hold a stronger hand, especially with Trump facing legal
hurdles at home. This could reduce the urgency to strike deals before the 90-
day negotiation pause ends, as they may prefer to wait for the legal process
to run its course.

The current development would present two key implications, in our view:

1. If the tariffs remain in place but Trump's leverage in negotiations is
weakened, resulting trade deals may offer fewer benefits.

2. If the court’s decision becomes final and binding, forcing the
administration to reverse the tariffs, it could have wider repercussions on
fiscal policy.

The latter scenario would have more significant implications, given that long-
term UST yields remain elevated, driven by subdued investor demand. These
tariffs were originally designed to help finance expanded fiscal spending and
offset revenue losses from tax cuts. With DOGE cost saving strategy showing
limited impact, tariffs have become an increasingly important pillar of Trump’s
fiscal framework. Should they be removed, the administration may need to
revise elements of its spending or tax plans. Given the structural shifts already
underway in the UST market, such fiscal recalibrations may help stabilize
expectations and contain further deterioration in market sentiment.

Capital Market — Some Improvement on Yields. US Treasury yields declined
over the past week, with the 10-year yield down by 10 bps to 4.41% and the
2-year yield falling by 11 bps to 3.89%, reflecting ongoing market adjustments
to economic trends, especially related to tariff issue. Domestically, the 10-year
Indonesian Government Bond (INDOGB) yield inched up by 1 bps to 6.84%. In
the currency market, the DXY registered a marginal weekly loss of 0.02%,
while the IDR appreciated 0.64% to IDR 16,290. Indonesia’s 5-year Credit
Default Swap (CDS) spread narrowed by 4 basis points to 79 bps, suggesting a
slight improvement in sovereign risk perception. JCl down 0.5% last week to
7175.8 level, but still up 1.4% YTD.

o Fixed Income Flows — Data from the Ministry of Finance reported that
foreign investors contributed a net weekly inflow of IDR14.95tn into
domestic Government Securities (SBN), raising total foreign holdings
to IDR924tn. MTD, foreign capital inflows amounted to IDR24.09tn,
driven by improvement on IDR as well as the recent Bl’s rate cut. On
the domestic side, the banking sector recorded a significant weekly
inflow of IDR75.20tn but remained in net outflow on a MTD basis with
IDR10.22tn. Bank Indonesia (excluding repo transactions) saw a
weekly outflow of IDR64.22tn, although it registered a net MTD
inflow of IDR45.63tn. The mutual fund sector experienced a slight
weekly net outflow of IDR0.16tn, while the insurance and pension
fund segments together posted a net inflow of IDR1.70tn during the
same period.

o SRBI Flows - As of May 27, the outstanding SRBI rose by IDR5.75tn,
reaching IDR875tn. Foreign investor participation stayed robust, with
a weekly net inflow of IDR7.3tn. However, on a YTD, foreign investors
have recorded a net outflow of IDR 7.22tn, leaving their total holdings
in SRBI at IDR208tn, or about 24% of the total outstanding issuance.
There was no auction last Friday due to the public holiday, during
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which we estimate IDR20tn in maturities occurred, further reduce the
overall SRBI outstanding by the end of May.

e  Equity Flows - The JCI dropped by 0.5% last week, closing at 7,175.8,
yet it still shows a solid gain of 1.4% YTD. Foreign investors inflow
recorded at IDR172bn during the 4th week of May (26-28), marked
the third consecutive week of foreign inflow, pushing MTD inflows to
IDR6.1tn. However, YTD foreign outflows remain significant at
IDR28.6tn. Among individual stocks, the top five companies attracting
consistent foreign inflows were BBRI, ANTM, BBCA, BRIS, and BMRI.
Conversely, the top five companies experiencing steady foreign
outflows included ASII, CUAN, ADRO, PNLF, and AMMN.

Exhibit 1. OMO 4w-average Outstanding Drop to The Lowest Since Jun-2024
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Exhibit 2. Lower SRBI Yield Following BI's Rate Cut
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Exhibit 3. Lower SRBI Issuance and Yield Would Drive Reinvestment into Other Asset Classes

SRBI Net Issuance
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Exhibit 4. Large Maturity in June 2025
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Exhibit 5. Corporate Bond Maturity vs Issuance — Strong Pick Up in May-25 (IDRbn)

2025 2025 2025
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Mature . Mature
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lan I 3792 ] 8401 41810 Financial Institution 53,878 24,005 2dBT2  AsA 64,533 27,905 [ 86,628
Feb Ias]127 B, 186 (1haa1) Bank 20,567 5,000 15,588  AA+ 11,352 7,568 -3,788
Mar 5506 128800  Telecommunication 6,733 0 5738  AA 9,588 0 -0,588
Apr 0,120 ] 6,721 (§427) Pulp & Paper 21,733 16,157 5,578 AA- 6,888 2,500 -4,
May ] 5,089 I ho,69 586 Metal And Mineral Mining 8,181 2,800 538f A+ 29,334 19,629 -0, {708
Jun 19,806 - -806) Non Building Construction 5,164 5,468 304 A 17,810 7,713 10,088
Jul - DNESia1e Enersy 3,407 969 2,528 A- 6,158 527 _s,631
Aug o862 - [i@jas2) Building Construction 1,486 0 1,486 BBB+ 2,646 1,098 1,544
sep iali2s - 128)  Chemicals 2,750 0 2,750  BBB 1,308 0 -1,309
oct 1,380 - WfiZias9)  cement 201 0 -201  BBB- 264 0 _264|
Mov Bah 317 - lidi=17) Plantation 2,482 27 -2,455  Total 149,877 66,940 82,087
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1Q25 34,524 49,523 14,9- Total 149,877 66,040  -82,037
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Q75 39,000 - iEE0o)
Total 149,877 66,940 (82,937)
Total FY 149,877 66,940 (82,937)

Source: KSEI

bridanareksasekuritas.co.id See important disclosure at the back of this report 5




BR danareksa
sekuritas

Economic Research — Macro Strategy Monday, 02 June 2025

Exhibit 6. JCI MTD Foreign Flows

Total Flow MTD Perf. - Ticker Total Flow MTD Perf.
BBRI [Financial-Big 4 Banks Industrials
ANTM |Basic Material Energy
BBCA [Financial-Big 4 Banks X Energy
BRIS [Financial o Financial
BMRI |Financial-Big 4 Banks 741.4 8.4% AMMN |Basic Material (314.7) -2.8%
GOTO |Technology 426.5 -24.7% MBMA |Basic Material (296.0) 16.1%
TLKM  [Infrastructure 323.0 6.8% TINS |Basic Material (201.1) -0.4%
TPIA |[Basic Material 235.4 18.4% PNBN |Financial (200.9) -25.5%
AADI |Energy 223.4 7.4% BUMI |Energy (199.1) 10.3%
RATU |Energy 178.5 8.7% INTP |Basic Material (173.7) 4.7%
ISAT [Infrastructure 156.0 19.4% SMRA [Properties and real estate (173.6) -6.5%
BRMS |Basic Material 149.0 2.1% JPFA [Consumer non cyclical (171.3) -11.8%
INDF |Consumer non cyclical 148.9 -1.6% PGEO |Infrastructure (128.5) 48.4%
ERAA [Consumer Cyclicals 123.0 19.6% INKP |Basic Material (128.0) 24.8%
CPIN [Consumer non cyclical 121.5 2.3% SMGR [Basic Material (122.8) 7.7%
DEWA [Energy 112.2 27.5% DMAS |Properties and real estate (121.4) -19.0%
EXCL |Infrastructure 109.0 2.3% SIDO |Healthcare (121.0) -13.4%
BBNI |Financial-Big 4 Banks 97.2 7.4% MAPI |Consumer Cyclicals (119.4) -4.8%
|| BTPS |[Financial 95.3 9.3% SSIA  [Infrastructure (114.5) 20.1%
ITMA |Energy 86.8 -3.9% MAPA |Consumer Cyclicals (104.4) 8.5%
DSSA |Energy 81.6 18.7% ACES |Consumer Cyclicals (104.2) 7.5%
LPPF |Consumer Cyclicals 48.8 -0.3% HEAL [Healthcare (103.6) 36.3%
PTBA |Energy 47.0 4.7% AMRT |Consumer non cyclical (102.2) 12.5%
EMTK [Technology 46.2 6.5% KLBF |Healthcare (94.8) 11.0%
BIPI  |Energy 36.7 -7.1% INDY |Energy (73.8) -0.3%
DKFT |Basic Material 33.7 49.6% HRUM |Energy (71.8) 5.9%
SCMA |Consumer Cyclicals 33.5 -20.6% ITMG ([Energy (67.5) 2.6%
BIRD |Transportation & logistics 31.2 10.4% UNTR |Industrials (66.3) -1.1%
BULL |Energy 31.1 -0.9% CTRA |Properties and real estate (64.2) 7.1%
HRTA [Consumer Cyclicals 28.6 -14.2% MYOR |Consumer non cyclical (59.4) 0.0%

Source: IDX, Bloomberg, BRIDS

Exhibit 7. 4*" Week of May 2025 Foreign Flows

Ticker

Ticker 26-May-25 27-May-25 28-May-25 Total Flow 1 Wk. Perf. 26-May-25 27-May-25 28-May-25 Total Flow 1Wk. Perf.

BBRI 395.2 (211.5) (80.6) -2.8%
TLKM 71.5 (134.9) (222.8)]  (278.0) -2.3%
BRIS 29.0 (61.0) (27.8)]  (130.2) 2.3%
ANTM 94.9 AMMN (31.5) (66.7) (3.9  (130.0) 0.4%
PGAS 26 BRPT 133 (72.9) (92.0) (121.6) 9.1%
INCO 203 ADRO (10.6) 17.4 (112.9)]  (105.4) 4.8%
BRMS 180.0 (59.3) (67.5) 53.2 1.6% SMRA (12.7) (3.9) (79.1) (95.8) -6.9%
CPIN 7.6 TPIA (52.1) 26.7 (51.4) (76.9) -11.6%
GOTO 323 CUAN (33.1) (36.1) 41 (65.1) 2.2%
AADI 10.6 PNBN (51.9) (9.4) 0.6 (60.7) -4.0%
UNTR 10.6 PNLF (61.8) 3.6 0.6 (57.6) -2.6%
EXCL 12,5 ICBP 8.2 (21.8) (39.9) (53.5) 0.7%
INDF 9.0 (1.2) 17.7 25.5 0.3% MTEL 0.6 (1.0) (50.7) (51.2) -6.2%
RATU 21.1 PGEO 17.5 (57.1) (10.9) (50.5) 1.1%
DEWA 27.5 INDY (1.1) (17.1) (32.0) (50.2) -2.0%
SCMA 0.1 13 14.2 15.6 -5.8% KLBF 9.4 (11.4) (47.6) (49.7) 3.8%
ITMA 26 (0.5) 12.9 15.0 3.8% ACES (2.5) (29.8) (15.1) (47.3) 0.0%
PTBA (14.5) (2.9) 31.2 13.7 1.8% SMGR 6.1 (36.1) (12.0) (42.0) 3.3%
BSDE 1.0 CMRY (0.5) (8.6) (32.2) (41.3) -0.4%
AKRA 0.2 HRUM (2.1) (7.5) (30.2) (39.8) -2.4%
TAPG 8.5 (0.6) 0.7 8.6 2.2% MDKA (8.7) 0.9 (30.0) (37.8) -1.0%
MAPA 2.0 14.8 (8.5) 8.2 2.9% MPMX (13.8) (14.3) (7.3) (35.4) -0.5%
CLEO 0.7 16 5.9 8.2 7.7% SIDO (10.1) (8.3) (12.9) (31.3) 3.7%
BTPS (0.5) 55 26 7.6 -1.5% RAJA (24.3) (6.3) 14 (29.2) -1.5%
BIRD 26 0.6 3.7 6.9 1.6% NCKL (12.4) (6.3) (9.5) (28.2) -5.4%
WIFI 0.2 5.8 0.9 6.9 0.5% JPFA (3.5) (8.9) (14.2) (26.6) -2.7%
DATA 13 3.3 1.4 5.9 1.1% BREN (21.0) 0.0 (5.0) (26.1) -2.3%
DKFT 3.4 (4.0) 6.0 5.4 0.0% BUMI (9.9) (1.7) (14.2) (25.8) 0.0%
TCPI 0.1 5.7 (0.8) 5.1 0.4% INTP (9.5) (5.1) (10.1) (24.7) -3.0%
PTPP 5.9 (2.7) 15 48 6.6% MEDC (13.0) (9.3) (1.4) (23.7) 2.1%

Source: IDX, Bloomberg, BRIDS
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Exhibit 8. 6-Week Foreign Flows and Share Price Performance

Ticker | Wk. 4 Apr-25 | Wk. 5 Apr-25 | Wk. 1 May-25| Wk. 2 May-25| Wk. 3 May-25| Wk. 4 May-25| ~ Total | 6Wk. Perf.

Source: IDX, Bloomberg, BRIDS
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Exhibit 9. 6-Week Foreign Flows and Share Price Performance (cont’d)

Ticker | Wk. 4 Apr-25 | Wk. 5 Apr-25 | Wk. 1 May-25| Wk. 2 May-25| Wk. 3 May-25| Wk. 4 May-25|  Total 6 Wk. Perf.
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Source: IDX, Bloomberg, BRIDS
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Exhibit 10. Regional Markets (YTD 2025), %

Exhibit 11. Sectoral Performance (YTD 2025), %
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Exhibit 12. Regional Markets (wow; as of May 28), %

Source: Bloomberg

Exhibit 13. Sectoral Performance (wow; as of May 28), %
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Exhibit 14. 10y US Treasury and CDS
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Exhibit 15. US Treasury Across Tenors

1yr 2yr 3yr Syr 7yr CDS 5yr
yield yield (RHS)

2023 4.79 4.23 4.01 3.84 3.88 3.88 56

2024 4.17 4.24 4.29 4.37 4.46 4.55 49
30-May-25 4.11 3.89 3.87 3.96 4.18 4.41 56

YTD Avg 4.10 4.03 4.03 4.13 4.27 4.41 56
'YTD Changes -0.06 -0.35 -0.42 -0.41 -0.28 -0.14 6
MTD Changes 0.26 0.29 0.29 0.24 0.25 0.24 -1
Weekly Changes -0.04 -0.11 -0.09 -0.12 -0.11 -0.10 -4

Source: Bloomberg

bridanareksasekuritas.co.id
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Exhibit 16. 10y INDOGB and 5y CDS Exhibit 17. IBPA Return — Govt Bond
%
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Exhibit 18. INDOGB - YTD Performance and Investor Type
Date 1yr yield 3yryield S5yryield 7Zyryield 10yryield c(gﬁ:;"
2023 6.54 6.37 6.44 6.71 6.48 70
2024 6.98 7.06 7.03 7.05 7.02 79
28-May-25 6.25 6.28 6.44 6.65 6.84 79
YTD Avg 6.61 6.62 6.74 6.85 6.97 85
YTD Changes -0.73 -0.78 -0.59 -0.41 -0.18 2
MTD Changes -0.12 -0.09 -0.16 -0.07 -0.03 -18
Weekly Changes -0.04 0.01 -0.03 -0.02 0.01 -4
As of May 27th, 2025 - (IDR tn)
Investor Type WoW MtD YTD
Banks 75.2 (10.2) 70.4
Bank Indonesia (exclude repo) (64.2) 45.6 72.4
Non-Banks:
Mutual Fund (0.2) 2.6 6.0
Insurance & Pension Fund 1.7 6.3 50.9
Foreign Investor 15.0 241 47.1
Individual (0.7) 0.2 26.0
Others 1.2 8.8 31.7
Total 28.0 77.4 304.5
Domestic Investor 77.3 7.7 185.0
Foreign Investor 15.0 241 471
BankIndonesia (include repo) 5.3 16.2 83.3

Source: Bloomberg

Exhibit 19. Net Foreign Buy/Sell as of May 27", 2025 (IDRtn) Exhibit 20. Foreign Outs. as of May 27", 2025 (IDRtn)

50 950 r 15.0%
39.2 o
40
900
30 24.1 - 14.5%
20 171 18-315_0 850
8.2 8.9 7.8 F 14.0%
10 11 5.0 4.14.6 17 800
0 L 0
o2 750 13.5%
-10 a8
700 - 13.0%
-20 -131 < < < < < < 0 0 0
-20.8 ‘\.' Q Q Q Q Q qQ qQ q
%0 264 § § 5 3 % 3 5 5 &
IR IIITIITITILSE88 s 2 2 2 8 2 5 2 g
8 § 8838535683868 838c% ien O ; ign (9 s
2 ¢fsas23"2Fo0z822¢8s<s mmmm Foreign Outstanding (IDR tn) e=lll==Foreign (%) (RHS)
Source: DIPPR Source: DJPPR

bridanareksasekuritas.co.id See important disclosure at the back of this report 10




BR danareksa
sekuritas

Economic Research — Macro Strategy Monday, 02 June 2025

Exhibit 21. YTD Net Buy/Sell (IDR tn)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May FY YTD WoW

Investors Type
2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2025 2025 2025 2025 2025 2024 2025 2025

Banking 49.3 (84.6)(64.4) (6.8) (88.4) (36.0) (89.7) (61.9) 27.1 (1.5)(19.4)(83.9) 77.5 78.2 (85.2) 10.2 (10.2) (444.0) 70.4 75.2
BankIndonesia  (9.3) 132.0 18.3 55 53.6 61.1 72.8 82.9(12.7)(22.4) 60.1 98.7 (63.3)(35.1) 123.5 1.8 45.6 5225 724 (64.2)

Foreignlnvestor  (0.7) (4.8)(26.4)(20.8) 17.1 1.1 5.0 39.2 18.3 15.0(13.1) 41 46 89 1.7 7.8 241 346 471 15.0

Insurance &

X 122 6.2 1.6 15.0 129 143 45 3.0 (5.2) 128 17.3 9.3 16.1 102 11.8 6.5 6.3 103.9 50.9 1.7
Pension Fund

Mutual Fund 0.6 24 (2.0) (0.O) (1.6) 26 15 50 1.7 09 07 (2.0) 02 (0.9 01 39 2.6 9.2 6.0 0.2}
Individual 56 17.2 (4.0) 29.2 70 81 77 22 92 136 51 6.6 95 246 (9.0) 0.7 0.2 107.2 26.0 0.7)
Others 76 113 24 49 49 109 45 27 21 82 34 38 11.2 81 19 0.7 8.8 0.1y 31.7 1.2

Source: Bank Indonesia; BRI Danareksa

Exhibit 22. Ownership Outstanding (IDR tn)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May FY YTD

Investors Type
2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2025 2025 2025 2025 2025 2024 2025

Banking 1,563 1,478 1,414 1,407 1,319 1,281 1,191 1,129 1,156 1,155 1,135 1,051 1,129 1,207 1,122 1,132 1,122 (444.0) 70.4
Bank Indonesia 1,068 1,200 1,218 1,224 1,278 1,339 1,411 1,494 1,482 1,459 1,519 1,618 1,555 1,520 1,643 1,645 1,690 522.5 724

Foreignlnvestor 842 837 811 750 807 808 813 852 &71 886 872 877 881 890 892 900 924 346 471

Insurance &

. 1,054 1,060 1,061 1,076 1,089 1,104 1,108 1,111 1,106 1,119 1,136 1,145 1,161 1,172 1,183 1,190 1,186 103.89 50.8
Pension Fund

Mutual Fund 178 180 178 178 177 179 181 186 187 188 189 187 187 186 186 190 193 9.2 6.0
Individual 441 458 454 483 490 498 506 508 517 531 536 543 552 577 568 568 568 107.2 26.0
Others 560 571 573 578 583 594 598 601 603 611 615 619 630 639 641 642 650 (0.1) 31.7

Source: Bank Indonesia; BRI Danareksa

Disclaimer

The information contained in this report has been taken from sources which we deem reliable. However, none of PT BRI Danareksa Sekuritas

and/or its affiliated and/or their respective employees and/or agents makes any representation or warrant (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 PT BRI Danareksa Sekuritas, its affiliated companies and their
respective employees and agents whatsoever and howsoever arising (including, without limitations for any claims, proceedings, action, suits,
losses, expenses, damages or costs) which may be brought against or suffered by any person as results of acting in reliance upon the whole or
any part of the contents of this report and neither PT BRI Danareksa Sekuritas, its affiliated companies or their respective employees or agents

accepts liability for any errors, omissios or mis-statements, negligent or otherwise, in the report and any liability in respoect of the report or any
inaccuracy therein or omission therefrom which migh otherwise arise is hereby expresses disclaimed.

The information contained in the report is not to be taken as any recommendation made by PT BRI Danareksa Sekuritas or any other person to
enter into any agreement with regard to any investment mentiond 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.




