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Heavy, broad-based global sell-off

The JCI fell by more than 2% during the morning session as selling pressure in global markets spilled over into
the Indonesian equity market. Last night, Nasdaq declined by 5.5% as concerns mounted over a potential
slowdown in Al infrastructure investment following the midterm elections. This was followed by further
weakness across regional markets, with the Nikkei and Kospi indices falling by more than 5% this morning.
Domestically, investors are also positioning ahead of the MSCI index review announcement scheduled for 11
November (US time). The JCI declined broadly across sectors, while the rupiah hovered around Rp18,100/USD.

JCI’s mover as of 09.29 am today (points):

Leaders Index Points Laggards Index Points
CARE +0.4 AMMN -5.2
INDF +0.3 BBCA -4.7
KLBF +0.2 BRMS -4.2
AMRT +0.2 SMMA -4.1
MBSS +0.2 MDKA -3.6

Source: Bloomberg

Our take:

Against the MSCI backdrop, we remain hopeful that capital-market authorities will respond with further
structural reforms and stronger enforcement to address MSCI’s concerns. At the portfolio level, we will
maintain a cautious and disciplined approach, prioritizing companies with sound fundamentals, resilient
earnings visibility, and sufficient liquidity. We will closely monitor foreign fund flows, regulatory developments,
and market liquidity, while maintaining flexibility in cash allocation to manage downside risks and preserve the
ability to capitalize on market dislocations.

Disclaimer:

The information contained in this presentation has been obtained from public sources believed to be reliable and the opinions
contained herein are expressions of belief based on such information. No representation or warranty, express or implied, is made
that such information or opinions is accurate, complete or verified and it should not be relied upon as such. This presentation
does not constitute a prospectus or other offering documents or an offer or solicitation to buy or sell any securities or other
investments. Information and opinions contained in this presentation are published for reference of the recipients and are not to
be relied upon as authoritative or without the recipient’s own independent verification or taken in substitution for the exercise of
judgment by the recipient.

All opinions contained herein constitute the views of Batavia Prosperindo Aset Manajemen’s Investment team, they are subject to
change without notice and are not intended to provide the sole basis of any evaluation of the subject securities and companies
mentioned in this presentation. Any reference to past performance should not be taken as an indication of future performance.
No member company of the Group accepts any liability whatsoever for any direct or consequential loss arising from any use of
the materials contained in this report.
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