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JCI trading halt on MSCI decision

e During the early second trading session, the JCI experienced a trading halt after
having plunged sharply earlier in response to MSCI's announcement of an “interim
freeze” on Indonesia. This policy freezes increases in the Foreign Inclusion Factor
(FIF) and Number of Shares (NOS), which determine the weight of Indonesian
stocks in MSCI indexes, so that for the time being any increase in free float or the
number of publicly held shares will no longer automatically translate into a higher
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Mirae Asset Sekuritas Indonesia Indonesian weight in the index. This step was taken after MSCI completed its
Research Team consultation on the free float methodology for Indonesian stocks and reassessed
research@miraeasset.co.id shareholding classifications.

e We see two possible scenarios. First, the current sell-off is temporary and mainly
reflects technical pressure rather than a deterioration in the economy or in
corporate fundamentals, so the long-term impact will largely depend on how
quickly regulators respond and implement corrective measures. Second, this
situation could evolve into a more structural negative sentiment, as Indonesia’s
opportunity to “move up in weight” is temporarily closed; in the worst-case
scenario, there could be a reduction in index weight or even a downgrade to frontier
market status if transparency improvements are not achieved before May 2026.

e Several important points for market participants to monitor are that the profile of
foreign capital flows is likely to shift: the thesis of “passive inflows"” driven by higher
FIF and index promotions will become irrelevant for some time, while additional
outflow risks may emerge if FIF is cut or if Indonesia’s weight in the MSCI Emerging
Markets index is reduced going forward. We advise investors to be cautious with
stocks that previously rallied on speculation of MSCI inclusion or promotion, as the
“MSCI trade” for the February review is effectively off the table; in our assessment,
these include BUMI, MDKA, and ANTM, which had been strong candidates for index
inclusion, while on the other hand CPIN and INDF, which had been at risk of
exclusion, are now effectively retained.

e We also observe that current price pressure is highly concentrated in large-cap and
conglomerate group stocks that form the core MSCI constituents and the main
pillars of the JCI, implying that short-term volatility may remain elevated even
though corporate fundamentals have not changed significantly. However, over the
longer term, this sharp, technically driven correction may create opportunities for
selective accumulation in companies with strong fundamentals and relatively lower
sensitivity to changes in MSCI weights.

¢ In this context, we continue to see potential in stocks such as DEWA, BRMS, RMKE,
EXCL, & JPFA, based on a combination of fundamental factors, sectoral positioning,
and their relatively limited exposure to the risk of index-weight cuts. We also
highlight TINS, where fundamental leverage to elevated tin prices and the expected
production recovery in 2026 continues to underpin a constructive view on the stock.

Analysts who prepared this report are registered as research analysts in Indonesia but not in any other jurisdiction, including the US.
Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Appendix 1

Analyst certification

The research analysts who prepared this report (the “Analysts”) are certified to the Indonesia Financial Services Authority and are subject to Indonesian Capital Market
regulations. They are neither registered as research analysts in any other jurisdiction nor subject to the laws or regulations thereof. Each Analyst responsible for the
preparation of this report certifies that (i) all views expressed in this report accurately reflect the personal views of the Analyst about any and all of the issuers and
securities named in this report; (i) no part of the compensation of the Analyst was, is, or will be directly or indirectly related to the specific recommendations or views
contained in this report; and (iii) The report does not contain any material non-public information. Except as otherwise specified herein, the Analysts have not received
any compensation or any other benefits from the subject companies in the past 12 months and have not been promised the same in connection with this report. Like all
employees of MASID, the Analysts receive compensation that is determined by overall firm profitability, which includes revenues from, among other business units, the
institutional equities, investment banking, proprietary trading, and etc. At the time of publication of this report, the Analysts do not know or have reason to know of any
actual, material conflict of interest of the Analyst or MASID except as otherwise stated herein.

Disclaimers

This report was prepared by MASID, a broker-dealer registered in the Republic of Indonesia and a member of the Indonesia Stock Exchange; on behalf of MASID and its
affiliated companies and is provided for information purposes only. Information and opinions contained herein have been compiled in good faith and from sources
believed to be reliable, but such information has not been independently verified and MASID (including but not limited to the Analyst, respective employees who owns
the expertise) makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness, or correctness of the information and
opinions contained herein or of any translation into English from the Indonesia language or as to any information contained in this report or any other such information
or opinions remaining unchanged after the issue thereof. In case of an English translation of a report prepared in the Indonesia language, the original Indonesian
language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common practices,
laws, and accounting principles, and no person whose receipt or use of this report would violate any laws or regulations or subject MASID or any of its affiliates to
registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities
or other financial instruments. The report does not constitute investment advice to any person, and such person shall not be treated as a client of MASID by virtue of
receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to
be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the date hereof and are subject to change
without notice. The price and value of the investments referred to in this report and the income from them may depreciate or appreciate, and investors may incur losses
on investments. Past performance is not a guide to future performance. Future returns are not guaranteed, and a loss of original capital may occur. Please note that the
graphs, charts, formulae, or other devices set out or referred to in this document cannot, in and of itself, be used to determine in deciding which securities to buy or sell,
or when to buy or sell a securities. MASID, its affiliates, and their directors, officers, employees, and agents do not accept any liability (express or implied) for any loss
arising out of the use hereof and howsoever arising (including, but not limited for any claims, proceeding, action, suits, losses, expenses, damages or costs) which may
be brought against or suffered by any person as a result of acting in reliance upon the whole or any part of the contents of this report.

MASID may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect
different assumptions, views, and analytical methods of the analysts who prepared them. MASID may make investment decisions that are inconsistent with the opinions
and views expressed in this research report. MASID, its affiliates, and their directors, officers, employees, and agents may have long or short positions in any of the
subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other financial instruments from time to
time in the open market or otherwise, in each case either as principals or agents. MASID and its affiliates may have had, or may be expecting to enter into, business
relationships with the subject companies to provide investment banking, market-making, or other financial services as are permitted under the applicable laws and
regulations. In considering any investments you should make your own independent assessment and seek your own professional financial and legal advisors. Should
you choose not to seek such advice, you should consider carefully whether the securities is suitable for you.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of
MASID. The media is not allowed to quote this report in any article whether in full or in parts without permission from MASID For further information regarding company-
specific information as it pertains to the representations and disclosures in this Appendix 1, please contact researchteam@miraeasset.co.id or +62 (21) 5088-7000.

Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within Article 19(5)
of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other persons to whom it may
lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant Persons”). This report is directed
only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.

United States: MASID is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and
the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of FINRA/SIPC, to “major U.S. institutional
investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities Exchange Act of 1934, as amended. All U.S. persons that
receive this document by their acceptance hereof represent and warrant that they are a major U.S. institutional investor and have not received this report under any
express or implied understanding that they will direct commission income to MASID or its affiliates. Any U.S. recipient of this document wishing to effect a transaction in
any securities discussed herein should contact and place orders with Mirae Asset Securities (USA) Inc. Mirae Asset Securities (USA) Inc. accepts responsibility for the
contents of this report in the U.S., subject to the terms hereof, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. Under no
circumstances should any recipient of this research report effect any transaction to buy or sell securities or related financial instruments through MASID. The securities
described in this report may not have been registered under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to
U.S. persons absent registration or an applicable exemption from the registration requirements.

Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures Commission. The
contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional investors within the meaning
of Part I of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules made thereunder and may not be redistributed
in whole or in part in Hong Kong to any person.

India: This report is being distributed by Mirae Asset Capital Markets (India) Private Limited (“MACM") in India to the customers based in India and is personal information
only for those authorised recipient(s). MACM is inter alia a Securities and Exchange Board of India (“SEBI") registered Research Analyst in India and is not registered
outside India. MACM and Mirae Asset, Korea are group entities. MACM makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein. The user assumes the entire risk of any use made of this information. This report has
been provided for assistance only and is not intended to be and must not alone be taken as the basis for an investment decision. Recipient must read the entire Appendix
1 to the report carefully for Important Disclosures & Disclaimers.

All other jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact MASID or its affiliates
only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject MASID and its affiliates to any registration
or licensing requirement within such jurisdiction.
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