WEEKLY ECONOMIC
INSIGHTS

2"d Week of January 2026

Highlights

= Risk-off swing in equities; foreign flows stayed
dominant: JCI moved from early-week resilience to a
sharp mid-week correction and ended the week softer,
with sizeable foreign net selling on down days.

=  Rates turned on UST + FX, then stabilized late-week:
INDOGB performance tracked global duration (UST) and
USD/IDR; bond tone improved as UST 10Y eased toward
~4.25% and rupiah stabilized.

= Monetary policy paused exactly as expected. Inline
with SSI Research and consensus, Bl kept the 7-Day
Reverse Repo Rate unchanged at 4.75%, emphasizing
stability-first sequencing amid FX pressure.

=  Macro validation improved (IMF upgrade), but risk
premia remained. IMF revised Indonesia’s 2026 growth
forecast to 5.1% (from 4.9%), supportive for sentiment
even as markets stayed highly headline-driven.

= Safe-haven bid remained evident: Gold strength
persisted alongside softer oil, reflecting global
uncertainty and cross-asset hedging demand.

Overview

Indonesia’s market tone during 20-23 January 2026 was best
described as fundamentals improving but pricing fragile, as
supportive macro anchors (including the IMF upgrade of
Indonesia’s 2026 growth outlook to 5.1% and continued
economic diplomacy under Presiden Prabowo) were
overshadowed by heightened sensitivity to global duration risk
and FX credibility. Early-week equity resilience gave way to a
sharp risk-off correction amid heavy foreign selling, while fixed
income initially followed UST- and rupiah-driven pressure
before stabilizing late-week as UST yields eased. In policy, Bank
Indonesia’s decision to hold the 7-Day Reverse Repo Rate at
4.75% (inline with SSI and consensus) reinforced a clear
sequencing strategy—stability first, easing later—with rupiah
volatility emerging as the binding constraint for further
accommodation.
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Overall, the week confirmed that near-term asset performance
remains primarily dictated by the UST-IDR transmission
channel, while medium-term sentiment remains anchored by
improving growth optics, ongoing structural policy
experimentation, and pipeline-driven investment narratives.

Key Comments
Economy, Business & Finance

Bl holds 7-Day Repo at 4.75% — stability-first sequencing
remains intact: Inline with SSI Research and market consensus,
Bank Indonesia kept the 7-day reverse repo rate unchanged at
4.75% in the January 2026 meeting—marking the fourth
consecutive hold, following a 150 bps cumulative cut since Sep-
24 (lowest since Oct-22) despite emerging signs of softer growth
momentum.

This decision should not be misread as hawkish. Rather, it
confirms Bl's policy sequencing: preserve stability first, then
resume accommodation when conditions permit. In an
environment where the market is highly sensitive to yield
differentials and risk sentiment, Bl appears unwilling to risk
rupiah credibility for marginal incremental easing.

SSI view: January hold represents a disciplined continuation of
Bl’s current framework. The messaging is clear—BI does not
want to force accommodation at the expense of IDR stability.

IMF upgraded Indonesia’s 2026 growth outlook to 5.1%: The
IMF’s revision signals stronger confidence in Indonesia’s
domestic demand base and macro stability. While not
immediately market-moving, it provides a narrative anchor
during volatility episodes and strengthens credibility for pro-
growth fiscal/industrial programs.

“Prabowonomics” branding enters global arena (WEF Davos):
Presiden Prabowo’s participation in WEF Davos aligns with a
strategy of economic re-positioning—moving Indonesia’s story
from commodity exporter to “strategic industrial + energy
transition + investment destination.” The key risk remains
execution: investors will look for investable clarity (SOE
structure, permitting, returns, governance).
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Indonesia—UK Economic Growth Partnership launched: The
partnership aims to deepen trade/investment/business
cooperation and supports the administration’s economic
diplomacy. This reflects Indonesia’s preference for pragmatic
bilateral mechanisms while larger frameworks (EU CEPA/OECD
style accessions) remain long-cycle.

Textile policy intervention; new state textile firm after Sritex
collapse: Authorities confirmed plans to establish a new state-
owned textile company, reflecting the state’s role in stabilizing
politically-sensitive labor-intensive sectors. Market implications:
potentially supportive for employment/social stability, but
raises concerns on SOE efficiency, fiscal quasi-costs, and moral
hazard.

Garlic import realization delay highlights execution vs policy
gap: No garlic imports had been realized as of mid-Jan 2026—
attributed to importer execution issues. This signals that
inflation risk may emerge not from policy restrictions but
administrative/logistics bottlenecks, important ahead of
seasonal food demand.

Electricity market inefficiency; chronic oversupply and low
utilization: Java’s utilization stood slightly above 54% (2024),
underscoring the need for electricity market reform, demand
growth strategy, or industrial clustering. This also matters for
green transition: oversupply coexists with under-optimized
renewable integration.

Nickel supply chain; Vale Indonesia requested higher 2026
quota: Vale said approved quota covers only ~30% of its request,
risking disruption to HPAL supply chain. This matters beyond a
single company—nickel is a core pillar of downstream
industrialization and EV ecosystem narratives.

Trade positive; tuna exports to Japan set for tariff-free access:
Zero-percent tariff for processed tuna exports strengthens
competitiveness and supports diversification of
manufactured/agri exports—small in headline value, but
important for “value-added export” messaging.

Revenue experiment; special excise tariff for illegal cigarettes:
Policy aims to curb illicit trade while boosting pressured
revenues. Market risk: competition distortion, enforcement
uncertainty, and potential spillover into consumer behavior and
compliance incentives.
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Financial sector governance; OJK returned recovered scam
funds: OJK returned IDR 161bn to victims; blocked funds ~IDR
400bn. This reflects rising digital fraud risk and reinforces policy
priority on consumer protection and financial trust.

Politics, Security and National Issues

Institutional credibility remains a market variable: The rupiah’s
record low was linked to Bl independence concerns after a
political nomination to the Bl board—showing how quickly
governance issues translate into FX and then broader asset
prices.

Hajj quota corruption investigation: KPK questioned NU
executives in relation to alleged graft in haj quota allocation.
This remains politically sensitive given social-religious legitimacy
dimensions, but also signals continued enforcement pressure.

Policy stance under Presiden Prabowo; consolidation +
incrementalism: The administration appears to favor gradual
institutional consolidation rather than shock reforms—
supportive for stability, but potentially slower for structural
breakthroughs.

Digital Economy, Media and Telcos

E-commerce fee regulation to protect MSMEs: Government
preparing regulation on platform fees (commission/admin),
aiming to protect MSMEs. This can be pro-competition and pro-
MSME, but risks include: compliance burden, platform
monetization pressure, and impact on digital sector profitability.

Crypto activity moderated, but tax revenue remains
meaningful: Crypto transaction value fell to IDR 482tn (2025)
from IDR 650tn (2024), while crypto trading tax revenue reached
IDR 719.6bn. Interpretation: cooling cycle, not systemic retreat;
policy direction remains toward formalization and supervision.

Startup ecosystem signal; Spun raised seed funding: Visa-
processing startup raised USD 1.8mn for SEA expansion. While
small, it adds texture that venture activity persists selectively
despite tighter global liquidity conditions.

International regulatory spillover; underage account bans:
Platforms blocking millions of underage accounts in Australia
reflects global tightening on platform governance and safety
regulation—potentially relevant for regional compliance
expectations over time.
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Environment and Green Economy

Waste-to-energy becomes a flagship execution test
(Danantara): Danantara plans to announce partners in Feb; 4
pilot projects to break ground in March (Yogyakarta, West Java,
Bali). This is strategically significant: it blends infrastructure +
green narrative + SOE-led delivery, but will face public trust,
tariff design, and technical execution constraints.

PLN uses VR to oversee renewable plants: PLN East Java using
VR-based monitoring to improve renewable oversight. This
reflects incremental modernization in energy governance and
remote operational efficiency.

Commodity enforcement and environmental governance: The
week’s narrative emphasized tightening governance in
coal/tobacco and related compliance. While supportive long-
term, enforcement-driven policy often raises near-term
uncertainty and pricing risk in affected sectors.

Regional and Local

ATR aircraft crash investigation ongoing, awaiting black box:
Investigation continues; black box recovery central. The event
has broader implications for regional mobility, logistics
confidence, and safety enforcement.

Flood disruptions; KAl canceled additional train services:
Flooding in Pekalongan led to multiple cancellations, showing
persistent climate-related disruption risk to logistics corridors.

Disaster risk remains a downside macro variable: The daily
outlook explicitly flagged disaster risks for logistics/mobility—
key for inflation (distribution), growth (mobility), and investor
risk assessment.
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Markets remain volatile; UST and FX dictate beta. A
stabilizing UST backdrop helps, but USD/IDR remains
the core risk gauge.

Bl sequencing clear: stability first, easing later. Further
Bl cuts likely in 2026, but conditional on rupiah
stabilization and imported inflation risks.
Medium-term growth pillars intact, execution remains
bottleneck: Danantara, downstreaming, food security
reforms, and WtE projects are supportive but require
delivery discipline.

Policy enforcement raises near-term uncertainty but
improves long-run governance: Market will price sector
winners/losers based on compliance readiness.
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Fixed Income

On Friday, 23 January 2026, the Indonesian bond market closed
the week with a sharp correction, as the Indonesia Composite
Bond Index (ICBI) fell 23 bps to -0.46. The Fixed Rate (FR)
segment came under broad-based selling pressure, with yields
rising across all major tenors: FR0O109 increased 3.7 bps to
6.390%, FRO108 surged 5.2 bps to 6.633%, FRO106 climbed 4.0
bps to 6.540%, and FRO107 rose 4.1 bps to 6.616%. In contrast,
the SBSN segment showed mixed performance, with PBS030
down 1.8 bps to 5.100% and PBS034 lower by 1.0 bps to 6.369%,
while PBS040 edged up 0.3 bps to 5.526% and PBS038 rose 1.1
bps to 6.706%. The rupiah strengthened notably by 76 points to
IDR 16,820/USD, while the UST 10-year yield ticked up slightly
by 2 bps to 4.237%, offering limited external support.

Market liquidity softened markedly toward the weekend. SUN
trading volume dropped 28.34% to IDR 34.29 trillion, down from
IDR 47.85 trillion on Thursday, while transaction frequency
declined 4.71% to 2,651 trades, indicating a general slowdown
in activity. Non-benchmark bonds such as FR0104, FRO087, and
FRO103 were traded at yields of 6.376%, 5.801%, and 6.355%,
respectively. In the corporate bond space, yields remained
elevated, led by SIMORAO2ACN1 at 11.143%, followed by
SMLPPIO1ACN1 at 8.162% and SMMBMAOQ1BCN3 at 7.972%,
reflecting persistent credit risk premiums.

Outlook

Despite the sharp appreciation of the rupiah, the bond market
remained under pressure, suggesting that domestic supply
dynamics and profit-taking ahead of the weekend outweighed
FX support. The continued rise in FR yields, alongside softer
liquidity, points to a fragile near-term sentiment, with investors
staying defensive amid elevated global yields. Going forward,
the market is likely to remain volatile and selective, with
demand concentrated in shorter tenors and high-carry
instruments, while a more durable recovery would require
stabilization in UST vyields and a return of stronger onshore
participation.
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COMMODITY PRICES
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Macro Forecast SSI

Macro 2025F
GDP (% YoY) 5.02 5.01 5.10
Inflation (% YoY) 1.57 2.70 3.00
Current Account Balance (% GDP) -0.9 -1.4 -1.9
Fiscal Balance (% to GDP) -2.29 -2.92* -2.90
Bl 7DRRR (%) 6.00 4.75*% 4.00
10Y. Government Bond Yield (%) 7.00 6.71* 6.55
Exchange Rate (USD/IDR) 16,162 16,470* 16,850

Source: SSI Research
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GLOBAL, REGIONAL & FIXED INCOME DATA

As of 23 January 2026

Equity Global Markets Last Price Daily 5D im 3M 6M YTD
Dow Jones 49,384 0.63 0.48 1.94 5.67 9.72 2.75
SPX Index 6,913 0.55 -0.19 0.05 2.60 8.72 0.99
CCMP Index 23,436 0.91 -0.15 -0.53 2.15 11.49 0.83
KOSPI Index 4,990 0.76 3.08 21.20 29.76 56.73 18.41
NKY Index 53,847 0.29 -0.17 6.81 10.70 30.79 6.97
HSI Index 26,750 0.45 -0.36 3.78 3.01 4.74 4.37
JCl Index 8,951 -0.46 -1.37 4.27 8.18 19.84 3.52

Source: Bloomberg, SSI Research

Currencies Last Price Daily 5D 1M £1)! 6M YTD
USD/IDR 16,822 0.37 0.37 -0.25 1.22 3.25 0.79
USD/CNY 6.96 0.09 0.10 0.96 -2.25 -2.67 -0.36
EUR/USD 1.17 -0.19 1.16 -0.53 0.99 -0.32 -0.11
UsD/JPY 158.10 0.20 0.01 -1.18 3.62 7.91 0.89
USD/THB 31.20 0.63 0.67 -0.24 -5.11 -3.01 -0.98
USD/MYR 4.01 0.78 1.27 1.43 -5.22 -5.23 -1.32
USD/INR 91.96 -0.36 -1.19 -2.50 4.68 6.41 2.32
AUD/USD 68.40 0.01 2.05 2.10 4.82 3.21 2.50

Source: Bloomberg, SSI Research

Fixed Income Indicators Last Price ET Y 5D imM 3M 6M YTD
INDOGB 5Y 102.87 -0.22 -0.38 -0.70 -1.65 0.90 -0.99
INDOGB 10Y 100.90 -0.41 -1.04 -1.85 -3.23 1.10 -2.18
INDOGB 20Y 105.60 -0.37 -0.71 -0.82 -1.58 2.92 -1.34
INDOGB 30Y 102.01 -0.04 -0.19 -0.01 -0.01 3.07 -0.44
US Treasury 5Y 3.85 -0.03 0.76 3.44 6.51 -2.25 3.19
US Treasury 10Y 4.24 -0.19 0.33 2.47 5.90 -3.30 1.66
US Treasury 30Y 4.82 -0.33 -0.31 0.56 5.31 -2.30 -0.45
INDO CDS 5Y 73.87 -0.49 3.92 7.12 -8.75 3.07 7.28

Source: Bloomberg, SSI Research
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JCI Sectoral Last Price 3mM 6M YTD
IDXFIN Index 1,530 -0.45 -1.71 0.03 6.17 11.13 -1.29
IDXBASIC Index 2,369 -0.10 1.48 15.46 18.45 48.99 15.13
IDXCYC Index 1,422 -2.25 1.38 23.85 51.61 100.48 15.96
IDXNCYC Index 852 -0.19 3.71 7.75 1.80 22.92 6.50
IDXENER Index 4,696 -0.96 -3.35 7.35 28.12 57.80 5.45
IDXINFRA Index 2,790 0.17 1.40 10.32 43.00 48.55 4.46
IDXHLTH Index 2,170 0.64 1.27 3.58 15.27 37.34 5.14
IDXTRANS Index 1,991 -2.29 -6.99 2.75 10.60 29.20 1.25
IDXPROP Index 1,261 -0.70 -2.20 9.24 15.91 65.27 7.54
IDXINDUS Index 2,269 -1.53 -6.68 7.40 32.83 129.30 5.28
IDXTECH Index 9,424 -0.60 -3.46 -3.95 -5.24 5.07 -1.10

Source: Bloomberg, SSI Research

L Jan-25 Dec-25
Rate
Bl's 7 Day
(%) 4.75 4.75
Fed Rate 3.75 3.75

(%)

Source: Bloomberg
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Weekly Stock Rank
NO |STOCI| * |PRICE|%CHG| WAL|
BUNI 60.8T 1,472,127,558 5,004,036
DEWA i A 21.6T 208,137,603 2,125,742
18.0T 22,772,580 644,504
17.8T 47,843,637 1,065,724
1517 40,327 860 738,720
1207 10,748,454 455 687
11.3T 23,015,579 465,551
1,250 2 1AT 89,600,814 838,821
95T 158,203,041 1,601,198
2400 266 B.A8T 41,764,754 775,848

Source: Bloomberg, STAR, SSI Research

Weekly Foreign Flow Regular Market

STOCK| %TVAL| LAST| %CHG| %MTD| %YTD| %52W| NVAL | NAVG| BWVAL| SVAL| BRD|

7,796 2,811.6B

BUMI U 190.3 416 2,595.4B

64 1,008.2B

4,954 1,833.1B

W W 4,624 571.5B

19.4 19.4 1,960 327.4B

651 651 3,585 190.2B

173 173 3,650 169.3B

3442 542.0B

2,030 194.5B

2,567 62.0B

30.2T
Source: Bloomberg, STAR, SSI Research

Weekly Sector Summary
SECTOR | TVAL|  %TVAL|FNVAL FBVAL| DBVAL|  FSVAL|
97T 5.71,263.1B
93T 5.4 580.3B
2047 17.3 498.0B
IDXINFRA 12.3T 7.2122.98
COMPOSITE 169.5T 100.0
IDXTRANS 803.4B 0.4 14.4B
u27.58 0.5 37.3B
IDXPROPERT B.2T 4818348
IDXCYCLIC 12.6T7 7414518
6.0T 3.5 490.6B
IDXENERGY 55.4T 32.6 B01.7B

25.0T 14.7 4,365.38

Source: Bloomberg, STAR, SSI Research
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Economic Calender

Country Date Time Event Period Previous
29-Jan 2:00 FOMC Rate Decision (Upper Bound) 28-Jan 3.75% 3.75%
29-Jan 2:00 FOMC Rate Decision (Lower Bound) 28-Jan 3.50% 3.50%
29-Jan 2:00 Fed Interest on Reserve Balances Rate 29-Jan - 3.65%
29-Jan 2:00 Fed Reverse Repo Rate 29-Jan - 3.50%
29-Jan 20:30 Initial Jobless Claims 24-Jan - 200k
29-Jan 20:30  Trade Balance Nov -USD 45.0 Bn -USD 29.4 Bn
United 29-Jan 20:30 Exports MoM Nov - 2.60%
States 29-Jan 20:30  Imports MoM Nov - -3.20%
30-Jan 20:30  PPI Final Demand MoM Dec 0.30% 0.20%
30-Jan 20:30 PPl Ex Food and Energy MoM Dec 0.30% 0.00%
30-Jan 20:30 PPl Ex Food, Energy, Trade MoM Dec - 0.20%
30-Jan 20:30  PPI Final Demand YoY Dec - 3.00%
30-Jan 20:30 PPl Ex Food and Energy YoY Dec - 3.00%
30-Jan 20:30 PPl Ex Food, Energy, Trade YoY Dec - 3.50%
26-Jan 12:00 Leading Index Cl Nov Forecast - 110.50
26-Jan 12:00 Coincident Index Nov Forecast - 115.20
27-Jan 6:50 PPI Services YoY Dec - 2.70%
29-Jan 12:00 Consumer Confidence Index Jan 37.00 37.20
Japan 30-Jan 6:50  Tokyo CPI YoY Jan 1.70% 2.00%
30-Jan 6:50 Retail Sales MoM Dec -0.40% 0.60%
30-Jan 6:50 Retail Sales YoY Dec 0.80% 1.00%
30-Jan 6:50 Industrial Production MoM Dec Pleminary -0.40% -2.70%
30-Jan 6:50 Industrial Production YoY Dec Pleminary 2.30% -2.20%
23-27 Jan FDI YTD YoY CNY Dec - -7.50%
27-Jan 8:30 Industrial Profits YTD YoY Dec - 0.10%
China 27-Jan 8:30 Industrial Profits YoY Dec - -13.10%
31-Jan 8:30 Manufacturing PMI Jan 50.2 50.10
31-Jan 8:30 Non-manufacturing PMI Jan 50.8 50.20
31-Jan 8:30 Composite PMI Jan - 50.70

Sources: Bloomberg, SSI Research

Your Lifelong Investment

Partner




WEEKLY ECONOMIC

>

INSIGHTS a5 SamueL

INDONESIA

2"d Week of January 2026

Research Team

Harry Su Managing Director of Research harry.su@samuel.co.id +6221 2854 8100
Prasetya Gunadi Head of Equity Research, Strategy, Banking prasetya.gunadi@samuel.co.id +6221 2854 8320
Fithra Faisal Hastiadi, Ph.D Senior Macro Strategist fithra.hastiadi@samuel.co.id +6221 2854 8100
Juan Harahap Coal, Metals, Mining Contracting, Oil & Gas, Plantations juan.oktavianus@samuel.co.id +6221 2854 8392
Jonathan Guyadi Consumer, Retail, Healthcare, Cigarettes, Telco jonathan.guyadi@samuel.co.id +6221 2854 8846
Ahnaf Yassar Research Associate; Property ahnaf.yassar@samuel.co.id +6221 2854 8392
Ashalia Fitri Yuliana Research Associate; Macro Economics, Coal ashalia.fitri@samuel.co.id +6221 2854 8389
Brandon Boedhiman Research Associate; Banking, Strategy, Metals brandon.boedhiman@samuel.co.id +6221 2854 8392
Fadhlan Banny :(e(sszz,rc;}aﬁi::ic;ifle)irEf;t{'xE:I;;:ynmg Contracting, Oil fadhlan.banny@samuel.co.id +6221 2854 8325
Jason Sebastian Research Associate; Automotive, Telco, Tower jason.sebastian@samuel.co.id +6221 2854 8392
Kenzie Keane Research Associate; Cigarettes, Consumer, Healthcare, Retail kenzie.keane@samuel.co.id +6221 2854 8325
| Digital Productionfeam |
Sylvanny Martin Creative Production Lead & Graphic Designer sylvanny.martin@samuel.co.id +6221 2854 8100
M. Indra Wahyu Pratama Video Editor & Videographer muhammad.indra@samuel.co.id +6221 2854 8100
M. Rifaldi Video Editor m.rifaldi@samuel.co.id +6221 2854 8100
Raflyyan Rizaldy SEO Specialist raflyyan.rizaldy@samuel.co.id +6221 2854 8100
Ahmad Zupri lhsyan Team Support ahmad.zupri@samuel.co.id +6221 2854 8100
Joseph Soegandhi Director of Equity joseph.soegandhi@samuel.co.id +6221 2854 8872
| Equity Institutional Team . |
Widya Meidrianto Head of Institutional Equity Sales anto@samuel.co.id +6221 2854 8317
Ronny Ardianto Institutional Equity Sales ronny.ardianto@samuel.co.id +6221 2854 8399
Fachruly Fiater Institutional Sales Trader fachruly.fiater@samuel.co.id +6221 2854 8325
Lucia lrawati Institutional Sales Trader lucia.irawati@samuel.co.id +6221 2854 8173
Alexander Tayus Institutional Equity Dealer alexander.tayus@samuel.co.id +6221 2854 8319
Leonardo Christian Institutional Equity Dealer leonardo.christian@samuel.co.id +6221 2854 8147
| Equity Retail Team . |
Damargumilang Head of Equity Retail atmaji.damargumilang@samuel.co.id +6221 2854 8309
Clarice Wijana Head of Equity Sales Support clarice.wijana@samuel.co.id +6221 2854 8395
Denzel Obaja Equity Retail Chartist denzel.obaja@samuel.co.id +6221 2854 8342
Gitta Wahyu Retnani Equity Sales & Trainer gitta.wahyu@samuel.co.id +6221 2854 8365
Vincentius Darren Equity Sales darren@samuel.co.id +6221 2854 8348
Sylviawati Equity Sales Support sylviawati@samuel.co.id +6221 2854 8113
Handa Sandiawan Equity Sales Support handa.sandiawan@samuel.co.id +6221 2854 8302
Yonathan Equity Dealer yonathan@samuel.co.id +6221 2854 8347
Reza Fahlevi Equity Dealer reza.fahlevi@samuel.co.id +6221 2854 8359
| Fixed Income Salestfeam |
R. Virine Tresna Sundari Head of Fixed Income virine.sundari@samuel.co.id +6221 2854 8170
Sany Rizal Keliobas Fixed Income Sales sany.rizal@samuel.co.id +6221 2854 8337
Khairanni Fixed Income Sales khairanni@samuel.co.id +6221 2854 8104
Dina Afrilia Fixed Income Sales dina.afrilia@samuel.co.id +6221 2854 8100
Muhammad Alfizar Fixed Income Sales muhammad.alfizar@samuel.co.id +6221 2854 8305

DISCLAIMERS: The views expressed in this research accurately reflect the personal views of the analyst(s) about the subject securities or issuers and no part of the
compensation of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in this research. The analyst(s) principally
responsible for the preparation of this research has taken reasonable care to achieve and maintain independence and objectivity in making any recommendations. This
document is for information only and for the use of the recipient. It is not to be reproduced or copied or made available to others. Under no circumstances is it to be
considered as an offer to sell or solicitation to buy any security. Any recommendation contained in this report may not be suitable for all investors. Moreover, although the
information contained herein has been obtained from sources believed to be reliable, its accuracy, completeness and reliability cannot be guaranteed. All rights reserved
by PT Samuel Sekuritas Indonesia.

Your Lifelong Investment
Partner



mailto:joseph.soegandhi@samuel.co.id

