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Highlights

= Indonesia entered 2Q26 with weaker domestic
momentum following 1Q26 GDP growth of *5.61% YoY,
particularly given macroeconomic policy focus
gradually having shifted from maximizing growth
toward preserving macro-financial stability.

= Bank Indonesia delivered one of its most aggressive
tightening cycles in recent years, raising the Bl Rate by
a cumulative 100 bps* since May to defend the rupiah,
contain imported inflation, and maintain investor
confidence amid heightened both global and domestic
uncertainties.

= External and internal vulnerabilities became
increasingly visible throughout the quarter as both
current account and budget deficits widened, the trade
surplus nearly disappeared, foreign exchange reserves
declined to their lowest level in two years, as well as the
rupiah briefly weakened beyond IDR18,000 per US
dollar.

= |nflation has moved towards the upper band of Bank
Indonesia's target range despite increasing pressures
from food prices, energy costs, and IDR depreciation,
while domestic demand showed early signs of
moderation following the exceptionally strong first-
quarter expansion.

= Structural reforms and government policies continued
to cause weakness in stock and bond markets on the
back of continued uncertainties and lack of clarity
surrounding export governance, DHE-SDA
implementation, Danantara-led SOE consolidation,
commodity export supervision, and MSCl's market
accessibility review in November 2026.
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= SSl| expects 2Q26 to represent a slowdown in economic
growth relative to 1Q26's elevated level. Our high-
frequency nowcasting framework projects GDP growth
of around 5.20% YoY in 2Q26, bringing 1H26 average to
5.4% and resulting in *full-year growth of 5.36%, helped
by easing geopolitical tensions, the government's
targeted fiscal stimulus and potentially lower MBG
program.

Indonesia's Economy Has Changed Gears—And That's Not
Necessarily Bad

Fithra Faisal Hastiadi, Ph.D.- Senior Macro Strategist

For much of the past decade, discussions about Indonesia's
economy have revolved around one number: economic growth.
Every quarterly GDP release becomes a scorecard of success or
failure. If growth exceeds expectations, optimism follows. If it
moderates, concerns quickly emerge that the economy is losing
momentum.

Yet the second quarter of 2026 reminds us that economies
cannot be judged by a single statistic. Sometimes the most
important economic achievement is not growing faster today,
but preserving the conditions that allow sustainable growth
tomorrow.

That, in my view, is precisely what happened during the second
quarter.

Indonesia entered 2026 with remarkable momentum. Economic
growth reached *5.61 percent* in the first quarter, the
strongest expansion since 2022. Household consumption
remained resilient, government spending accelerated through
front-loaded fiscal programs, investment stayed healthy, and
inflation remained broadly under control. On the surface, the
economy appeared well positioned to continue accelerating.

Then the global environment changed.

Escalating geopolitical tensions in the Middle East disrupted
energy markets. Oil prices surged above US$100 per barrel.
Global investors sought the safety of US assets as the dollar
strengthened. Emerging-market currencies weakened almost
simultaneously, including the rupiah. Indonesia's trade surplus
narrowed sharply as higher oil imports inflated the country's
energy bill. Foreign exchange reserves declined as Bank
Indonesia intervened to smooth exchange-rate volatility.
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None of these developments originated in Jakarta.
Yet all of them affected Jakarta.

This is perhaps the defining characteristic of today's global
economy. Domestic economic performance increasingly
depends not only on domestic policy but also on events
thousands of kilometers away. A disruption in the Strait of
Hormuz can influence Indonesia's inflation. Decisions made by
the Federal Reserve can alter investment decisions in Surabaya.
Political tensions in one region quickly become macroeconomic
realities elsewhere.

Consequently, the question facing policymakers also changed.
The objective was no longer simply how to maximize growth. It
became how to preserve macroeconomic stability in an
increasingly unstable world.

This explains why Bank Indonesia's actions during the quarter
deserve to be viewed through a different lens.

The central bank raised its benchmark policy rate by a
cumulative *100 basis points* within less than two months. At
first glance, higher interest rates appear inconsistent with
supporting economic growth. Higher borrowing costs naturally
moderate investment, property activity, and consumer
financing. It is therefore understandable that some observers
guestioned whether monetary tightening risked slowing the
economy unnecessarily.

But this interpretation overlooks the broader context.

Exchange-rate stability is not merely about protecting a
currency. It is about protecting purchasing power, containing
imported inflation, maintaining investor confidence, and
ensuring that businesses can continue making long-term
investment decisions with greater certainty. In an economy that
remains integrated with global financial markets, exchange-rate
instability can quickly spill over into higher inflation, more
expensive imports, rising financing costs, and ultimately weaker
economic growth.

In other words, defending the rupiah is not an alternative to
supporting growth. Under current global conditions, it has
become a prerequisite for sustaining growth. The quarter
therefore represented a deliberate policy choice. Indonesia
accepted a modest moderation in short-term growth in
exchange for stronger macroeconomic stability over the
medium term.
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That trade-off appears economically rational.

Our reading of the latest high-frequency indicators suggests that
Indonesia's economy is likely to expand by around *5.20
percent* during the second quarter. At first glance, this
represents a slowdown from the exceptionally strong first
quarter. Yet context matters. The moderation reflects
temporary external headwinds rather than a deterioration of
Indonesia's underlying economic fundamentals.

Domestic demand remains remarkably resilient. Household
consumption continues to benefit from relatively stable labor-
market conditions. Banking credit continues expanding at
double-digit rates. Manufacturing activity has stabilized after
temporarily slipping into contraction. Inflation remains within
Bank Indonesia's target range despite imported price pressures.
Fiscal policy also continues supporting activity through
infrastructure spending, housing initiatives, and social
assistance programs.

The economy, in short, has not stalled.
It has simply encountered stronger headwinds.

Indeed, one useful way to understand the current environment
is to distinguish between Indonesia's domestic engine and its
external environment. The domestic engine continues to
operate reasonably well. The external environment, however,
has become considerably more turbulent. Much of the recent
pressure has originated from higher energy prices, capital-flow
volatility, and geopolitical uncertainty rather than weaknesses
within Indonesia itself.

This distinction is important because it shapes expectations for
the remainder of the year.

As geopolitical tensions gradually ease and energy prices
normalize, several of the factors weighing on Indonesia's
economy should begin to reverse. Lower oil prices reduce
Indonesia's import bill, improve the trade balance, ease
inflationary pressures, and lessen depreciation pressure on the
rupiah. At the same time, the government's *Rp26.34 trillion*
fiscal stimulus package—focused on food assistance,
transportation incentives, and household purchasing power—is
expected to provide additional support during the second half
of the year.
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For these reasons, | believe the second quarter is more likely to
represent the trough of this year's growth cycle rather than the
beginning of a prolonged slowdown. The second semester
should see a gradual recovery, although the pace is likely to
remain measured as higher interest rates continue to weigh on
investment and other interest-sensitive sectors.

More importantly, the developments of the past three months
reveal something larger than quarterly GDP.

Indonesia is entering a different macroeconomic phase.

For many years, policymakers understandably concentrated on
accelerating growth. That objective remains essential. However,
as Indonesia becomes more integrated into global trade,
finance, and investment networks, stability itself has become a
productive asset. Stable inflation lowers uncertainty. A credible
exchange-rate policy reduces risk premiums. Strong external
buffers reassure investors. Transparent institutions strengthen
confidence. Good governance in financial markets attracts long-
term capital.

These may not immediately appear in quarterly GDP figures, but
they determine whether higher growth can be sustained over
many years.

This is also why structural reforms matter as much as short-term
macroeconomic management. Efforts to strengthen export
governance, improve the retention of export proceeds, deepen
domestic financial markets, reform state-owned enterprises,
and improve capital-market transparency may not generate
instant headlines, but they strengthen Indonesia's economic
resilience over time. An economy that relies on stronger
institutions rather than favorable commodity cycles will
ultimately prove more durable.

Of course, risks remain.

Global uncertainty has by no means disappeared. Renewed
geopolitical tensions could once again disrupt energy markets.
Higher-for-longer global interest rates may continue pressuring
capital flows into emerging economies. Domestically, successful
implementation of fiscal programs and structural reforms will be
just as important as their design.

But resilience is tested not when conditions are favorable, but
when they become difficult.
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The second quarter of 2026 was not the quarter when Indonesia
lost its growth story. It was the quarter when Indonesia
demonstrated that protecting macroeconomic stability
sometimes requires difficult but necessary decisions. Growth
may temporarily moderate, but preserving credibility today
creates the foundation for stronger growth tomorrow.

Economics, after all, is not merely about maximizing this
quarter's GDP. It is about ensuring that prosperity can endure
beyond the next quarter, the next election, or the next global
shock.

If history looks back on this period, | suspect it will remember
the second quarter of 2026 not as the moment Indonesia
slowed, but as the moment Indonesia deliberately changed
gears—placing stability alongside growth as an equally
important pillar of long-term development. In an increasingly
uncertain world, that may prove to be one of the country's most
valuable economic investments.

Overview

The second quarter of 2026 marked an important turning point
in Indonesia's macroeconomic landscape. While the economy
entered the quarter with exceptionally strong domestic
momentum following first-quarter GDP growth of 5.61% YoY,
the external environment deteriorated considerably as
geopolitical tensions in the Middle East, elevated global energy
prices, tighter global financial conditions, and a stronger US
dollar placed increasing pressure on emerging-market assets.
Consequently, Indonesia's macroeconomic narrative shifted
from growth optimization toward macroeconomic stabilization,
with exchange-rate stability becoming the principal policy
priority.

These external developments were reflected across Indonesia's
macroeconomic indicators. The current account deficit
widened, the trade surplus narrowed sharply, foreign exchange
reserves continued to decline, and the rupiah depreciated to
multi-year lows, prompting Bank Indonesia to undertake a
cumulative 100 bps policy rate increase within less than two
months. Although the aggressive monetary response increased
financing costs, it successfully reinforced policy credibility and
demonstrated the authorities' commitment to preserving
macro-financial stability amid increasingly volatile global
conditions.
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Nevertheless, domestic economic fundamentals remained
considerably more resilient than suggested by financial market
volatility. Household consumption continued to provide the
primary source of growth, government expenditure remained
expansionary through priority programs, banking credit
expanded at double-digit rates, and inflation stayed within Bank
Indonesia's target range despite rising imported inflationary
pressures. At the same time, the government continued
advancing structural reforms across export governance, capital
market development, downstream industrialization, and state-
owned enterprise restructuring, reinforcing Indonesia's
medium-term growth prospects.

Looking ahead, SSI believes that the second quarter represents
the low point of Indonesia's growth cycle rather than the
beginning of a broader downturn. Our high-frequency
nowcasting framework projects GDP growth of approximately
5.20% YoY in 2Q26, followed by a gradual recovery during the
second half of the year as geopolitical risks ease and fiscal
support gains traction. While tighter monetary conditions are
expected to moderate investment activity, improving external
conditions together with the government's Rp26.34 trillion
second-half fiscal package should help sustain domestic
demand, resulting in full-year GDP growth of 5.36%.

Key Comments

Economy, Business & Finance

Growth and Domestic Demand Remain Resilient Despite
Temporary Moderation: Indonesia entered the second quarter
from a position of considerable strength after expanding 5.61%
YoY in 1Q26, broadly in line with SSI's expectation and above
market consensus. Household consumption remained the
principal growth engine, supported by Ramadan-Lebaran
spending, while government expenditure accelerated sharply
through front-loaded fiscal disbursement and implementation
of priority programs, including MBG. Investment activity also
remained resilient despite increasingly uncertain global financial
conditions, reflecting continued confidence in Indonesia's
medium-term economic prospects.
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However, macroeconomic conditions became more challenging
as the quarter progressed. Higher oil prices, narrowing trade
surpluses, rupiah depreciation, and tighter financial conditions
began to weigh on economic activity. Consumer confidence
softened, manufacturing activity stabilized only marginally
around the expansion threshold, and businesses faced higher
financing costs following Bank Indonesia's aggressive tightening
cycle. Nevertheless, domestic demand remained sufficiently
resilient to prevent a more pronounced slowdown, supported
by healthy banking liquidity, double-digit credit growth, and
continued fiscal support. SSI expects this moderation to remain
temporary. Based on our high-frequency nowcasting framework
incorporating manufacturing activity, trade developments,
credit expansion, fiscal disbursement, inflation, and financial
market conditions, we estimate 2Q26 GDP growth at
approximately 5.20% YoY, making the second quarter the
cyclical trough rather than the beginning of a prolonged
slowdown. Looking ahead, we project growth to recover
gradually to 5.35% in 3Q26 and 5.30% in 4Q26, resulting in full-
year GDP growth of 5.36%. The recovery should be supported
by easing geopolitical tensions, improving external balances,
and the government's Rp26.34 trillion* fiscal support package
aimed at preserving household purchasing power. Nevertheless,
higher interest rates are likely to moderate investment and
other interest-sensitive sectors, implying that the recovery will
be measured rather than rapid.

Monetary Policy Shifts Decisively Toward Stability
Preservation: The defining macroeconomic development of the
quarter was Bank Indonesia's decisive shift toward exchange-
rate stabilization. Following mounting pressure on the rupiah
and rising imported inflation risks, the central bank raised the BI
Rate by a cumulative *100 bps* since May, bringing the policy
rate to *5.75%*. The tightening cycle reflects the authorities'
growing recognition that preserving macro-financial stability has
become a prerequisite for sustaining medium-term growth.
Although tighter monetary policy inevitably increases borrowing
costs and may gradually soften domestic demand, the decision
significantly strengthened policy credibility. By acting decisively,
Bank Indonesia reduced the risk of more persistent currency
depreciation, helped anchor inflation expectations, and
improved investor confidence during a period of elevated global
uncertainty. Going forward, monetary policy is likely to remain
data dependent, balancing exchange-rate stability against the
potential drag of higher interest rates on investment and
consumption.
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External Sector Becomes the Principal Source of Risk:
Indonesia's external position weakened noticeably throughout
the quarter. The current account deficit widened, the April trade
surplus narrowed to only USDO0.09 billion, foreign exchange
reserves declined to USD144.9 billion, and the rupiah briefly
weakened beyond Rp18,000 per US dollar as higher energy
imports, stronger global demand for US dollars, and capital
outflows intensified pressure on Indonesia's balance of
payments. Nevertheless, Indonesia's external resilience remains
fundamentally intact. Foreign exchange reserves continue to
exceed international adequacy benchmarks, export
competitiveness remains supported by commodity demand,
and the government has accelerated reforms aimed at
strengthening export proceeds retention through DHE-SDA
implementation and enhanced export governance. Over the
medium term, these reforms should reduce foreign exchange
leakages and strengthen Indonesia's external buffers.

Inflation Remains Contained Despite Rising Imported
Pressures: Headline inflation accelerated during the quarter but
remained comfortably within Bank Indonesia's target range.
Food prices, transportation costs, and exchange-rate pass-
through effects became increasingly important drivers of
inflation, reflecting higher global energy prices and distribution
costs. Nevertheless, subdued domestic demand pressures and
prudent monetary policy helped prevent broader inflationary
spillovers. Looking ahead, inflation risks remain tilted
moderately to the upside, particularly if geopolitical tensions
were to intensify again or if rupiah depreciation resumes.
However, easing oil prices and improving supply chains should
help moderate imported inflation during the second half of the
year.

Fiscal Policy and Structural Reform Continue Supporting
Medium-Term Growth: While monetary policy focused
increasingly on stabilization, fiscal policy continued supporting
domestic activity through infrastructure spending, social
assistance, housing initiatives, healthcare investment, and
downstream industrialization. Tax revenue performance
improved during the quarter, while the government's *Rp26.34
trillion* fiscal package scheduled for the second half of 2026 is
expected to provide additional support for household
purchasing power.
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Meanwhile, structural reforms continued advancing across
export governance, Danantara-led SOE restructuring, capital-
market reforms, and commodity supervision. Although these
reforms have generated some short-term uncertainty, they
represent important steps toward strengthening Indonesia's
long-term competitiveness, improving market transparency,
and enhancing external resilience.

Outlook

SSI  remains cautiously constructive on Indonesia's
macroeconomic outlook. While global uncertainty and tighter
domestic financial conditions are expected to weigh on activity
in the near term, we believe the second quarter represents the
cyclical trough rather than the beginning of a more persistent
slowdown. Easing geopolitical tensions, improving external
conditions, and targeted fiscal support should allow economic
activity to recover gradually during the second half of the year.

Nevertheless, the balance of risks remains skewed toward the
external sector. Global energy prices, capital flows, exchange-
rate stability, and the pace of fiscal implementation will remain
the principal variables determining Indonesia's macroeconomic
performance. Under our baseline scenario, Indonesia should
maintain resilient growth while successfully navigating a
challenging global environment, with *full-year GDP expected to
expand by approximately 5.36%*. Continued coordination
between monetary policy, fiscal policy, and structural reform
will remain essential to preserving macroeconomic stability
while sustaining Indonesia's medium-term growth trajectory.
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Fixed Income

On Friday, 26 June 2026, the Indonesian bond market closed
with a modest gain, as the Indonesia Composite Bond Index
(ICBI) rose 4 bps to -2.82. The Fixed Rate (FR) segment showed
mixed yield movements: FR0109 increased 1.9 bps to 7.094%,
FR0108 declined 2.0 bps to 7.125%, FR0106 eased 1.2 bps to
7.238%, and FR0107 edged up 1.1 bps to 7.217%, reflecting a
lack of clear directional bias across benchmark tenors. In the
SBSN segment, yields were also mixed, with PBS030 sharply
declining 57.0 bps to 6.630%, PBS040 rising 0.9 bps to 7.192%,
PBS034 falling 10.6 bps to 7.077%, while PBS038 remained flat
at 7.301%, indicating uneven sentiment in Islamic bonds. The
rupiah strengthened to IDR 17,922/USD (from IDR 17,943),
while the UST 10-year yield stood at around 4.378%, providing a
moderately supportive external backdrop.

Liquidity conditions softened, with SUN transaction volume
declining 11.35% to IDR 28.03 trillion (vs. IDR 31.62 trillion
previously), while transaction frequency fell 17.20% to 3,139
trades from 3,791, indicating lower participation across the
curve. In the non-benchmark segment, FR0O071, PBS032, and
PBS003 were actively traded at yields of 7.076%, 7.084%, and
7.039%, respectively. Corporate bond flows remained selective,
with WIFIO1ACNL1 trading at 8.159%, SIMORAO2ACN2 at 9.786%,
and SMPPGDO1ASOCN3 at 8.798%, reflecting continued
demand for high-yield instruments despite mixed market
conditions.

Out Look

The mixed movement in both FR and SBSN vyields suggests a
consolidative market with limited directional conviction. The
slight rupiah appreciation and relatively stable UST vyields
provide some support, although weaker liquidity signals
cautious investor engagement. In the near term, the market is
likely to remain range-bound with a slight positive bias, with
positioning focused on liquid benchmark FRs and selective high-
carry instruments, while broader direction will depend on global
yield movements and FX stability.

Your Lifelong Investment

Partner




Quarterly ECONOMIC

>

INSIGHTS ) A

INDONESIA

2nd Quarter of 2026

COMMODITY PRICES

Coal Price, USD/ ton WTI Price, USD/ barrel
450 130 r
400
350 | 110 |
300 |
25 9 |
200 |
150 | 70
100 |
50 50 : ey :
9 'ib G & @ o P P »
S B & '9 '19 '9 '9 '\9 P B P > S '{9 «9 ~9 > ® i
S &‘\ J,\ P g@ﬂ‘ qy; & Q)q\ 0 »,\ PR & ﬂ” q;“) P ,&@ Q;»\ && & &\ & %\Qi” ,b\;g ,&e o @0\” %@ o qf" S ,&Q
Source: Bloomberg, SSI Research Source: Bloomberg, SSI Research
CPO Price, MYR/ ton Gold Price, USD/ toz
2,000 6,000
5500
7,000
5000 |
4500
6,000
4000 F
5,000 3500 |
3,000
4,000 2500 |
2,000 |
3mu""""""---1,500 L
o o f o b o o 00@99 & P
«Er-*ﬂ' @-&5“@-9@@ B & & u & ol & &P
d@ 4:’5 q\ b@ tf?* &J» o ‘&g ‘ip;\ 4&4 %@ ﬁp} #@L ":i..:, {}'@\ «)5; o;"’\ ;}(‘ Q«) \q\ Q(” é?) \e« \o,\ ‘}\\;& &\ \d q@\ ¢ i" &\ {,\e«
Source: Bloomberg, SSI Research Source: Bloomberg, SSI Research
Nickel Price, USD/ ton Cooper, USD/ ton
35000 15000 [
14,000 |
30000 |
13000 |
25000 12,000 |
11,000 |
20,000
10,000 |
15000 [ 9,000 |
8,000
W & P 1
f&f@ '{9@’91,’@“9 "9@'8"»@'\9 A fﬁ"{?'\‘? o
Qca\“f»,\ta\q\\m\exq\ fs,\éo,\\'a\é ‘9'191.'9“919'»'9'19'9 R 1*"9
B Y S S S S eq;q,\qy? 2 Q}Qﬁ"a\o\éﬂ)\ﬁﬁq\\ﬂ)adﬁﬂqu}‘@\éq\ q}q
Source: Bloomberg, SSI Research Source: Bloomberg, SSI Research

Your Lifelong Investment

Partner




Quarterly ECONOMIC
INSIGHTS

2nd Quarter of 2026

i
SAMUEL
SEIS
INDONESIA

DATA ECONOMIC
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Macro Forecast SSI

Macro
GDP (% YoY) 5.02
Inflation (% YoY) 1.57
Current Account Balance (% GDP) -0.9
Fiscal Balance (% to GDP) -2.29
Bl 7DRRR (%) 6.00
10Y. Government Bond Yield (%) 7.00
Exchange Rate (USD/IDR) 16,162
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5.11 53
2.92 3.00
-0.1 -1.9
-2.92 -2.90
4.75 4.00
6.07 6.55
16,470 16,900

Source: SSI Research, *forecasts
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GLOBAL, REGIONAL & FIXED INCOME DATA

As of 13 May 2026

Equity Global Markets Last Price DETY 5D im 3M 6M YTD

Dow Jones 51,921 0.14 0.83 2.89 12.97 6.59 8.03

SPX Index 7,357 -0.01 -0.84 -2.15 13.59 6.17 7.48

CCMP Index 25,359 -0.46 -2.55 -4.87 18.45 7.48 9.11

KOSPI Index 8,411 -5.81 -7.08 -0.77 54.04 103.68 99.59
NKY Index 69,361 -4.15 -2.65 4,57 29.40 36.67 37.79
HSI Index 22,672 -1.76 -5.24 -11.44 -8.79 -12.19 -11.54
JCl Index 5,896 -1.72 -4.55 -3.77 -17.70 -30.94 -31.81

Source: Bloomberg, SSI Research

Currencies Last Price Daily 5D im 3M 6M YTD
USD/IDR 17,918 0.04 -0.71 -0.72 6.00 6.90 7.36
USD/CNY 7 -0.04 -0.47 -0.20 -1.65 -2.93 -2.69
EUR/USD 1 0.47 -0.42 -1.79 -0.91 -2.96 -2.75
usD/JPY 162 0.09 -0.22 -1.45 1.15 3.24 3.15
USD/THB 33 -0.03 -1.59 -2.15 1.64 7.38 5.89
USD/MYR 4 0.73 1.16 -2.89 2.39 1.00 0.71
USD/INR 94 0.27 -0.08 0.88 0.46 5.07 5.04
AUD/USD 69 -0.25 -1.66 -3.70 0.20 2.84 3.45

Source: Bloomberg, SSI Research

Fixed Income Indicators Last Price DET Y 5D iM 3M 6M YTD
INDOGB 5Y 97.931 0.41 -0.08 -1.41 -1.84 -5.51 -5.75
INDOGB 10Y 95.653 0.18 -0.49 -3.04 -2.00 -6.93 -7.27
INDOGB 20Y 99.034 0.06 -0.74 -3.90 -3.44 -6.99 -7.47
INDOGB 30Y 94.685 -0.06 0.00 -4.71 -4.92 -7.24 -7.59
US Treasury 5Y 4.146 -0.46 -2.04 -0.62 1.34 12.18 11.29
US Treasury 10Y 4.3941 0.04 -1.33 -2.02 -0.40 6.45 5.45
US Treasury 30Y 4.8837 0.46 -0.28 -2.68 -0.99 1.45 0.83
INDO CDS 5Y 89.851 0.79 3.73 -0.91 -11.33 29.16 30.49

Source: Bloomberg, SSI Research
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JCI Sectoral Last Price im 3M 6M

IDXFIN Index 1,318 0.03 -2.83 2.45 -4.95 -13.37 -14.97
IDXBASIC Index 1,498 -5.00 -11.19 -9.66 -25.12 -25.86 -27.24
IDXCYC Index 871 -2.96 -6.09 -6.40 -10.86 -24.10 -28.96
IDXNCYC Index 650 -1.26 -0.55 -3.12 -9.51 -17.96 -18.75
IDXENER Index 2,682 -2.62 -6.34 -7.90 -27.55 -37.99 -39.78
IDXINFRA Index 1,749 -2.40 -3.90 -8.46 -10.94 -30.98 -34.54
IDXHLTH Index 1,433 -0.82 2.22 -6.33 -20.27 -31.53 -30.59
IDXTRANS Index 1,627 -2.42 -5.21 -10.24 -14.85 -15.17 -17.25
IDXPROP Index 716 -1.94 -2.65 -10.90 -22.43 -38.20 -38.93
IDXINDUS Index 1,449 -4.23 -7.41 -12.34 -20.71 -31.31 -32.75
IDXTECH Index 6,311 -2.51 -3.83 -9.32 -17.45 -35.18 -33.77

Source: Bloomberg, SSI Research
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Source: Bloomberg
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Quarterly Stock Rank
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Source: Bloomberg, STAR, SSI Research

Quarterly Foreign Flow Regular Market

Foreign Qnly - / CTORE 01-04-2026 26-06-2026

STOCKF| %TWAL| LAST | %CHG| %MTD| %YTD| %52W| NWVAL
i . 8.3
2,870 . 3,053
3,990 . 4,363
1,795 . ). 1,821 .
3,340 . . 3,503 9,320..
2,710 . 3,383 10,98...
815 . 55,6 798 8,506...
0 . . . 0. ) 283.3...
141 . . G5 9,239..
565 . 593 11,57..

441.6T 4804T
Source: Bloomberg, STAR, SSI Research

Quarterly Sector Summary

01-04-2020 ~ §26-00-2020

SECTOR T TWVAL | FNWVAL FBWVAL | DBWVAL | FSWVAL |
275.0T 23.2 -31,582.0B
299.4T 25.3 =F,398.1B

IDXENERGY 266.0T 22.5 5.421.98

IDXINFRA 83.5T 7.0 =5220.48

13.5T 1.1 =1,472.68B

IDXPROPERT 24.5T 2.0 21,062.28

20.8T 1.7 2858.1B
53.4T 4.5 :848.0B

IDXTRANS 6.2T 0.5 -38.88

COMPOSITE 1181.4T 100.0

63.0T 5.3 2496.1B
IDXCYCLIC 76.9T 6.5 11, 37448

Source: Bloomberg, STAR, SSI Research
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Economic Calender

Country Period Previous
30-Jun 20:00 S&P Cotality CS 20-City MoM SA Apr - -0.16%
30-Jun 20:00 S&P Cotality CS 20-City YoY NSA Apr - 0.83%
30-Jun 20:00 S&P Cotality CS US HPI'YoY NSA Apr - 0.67%
01-Jul 20:45 S&P Global US Manufacturing PMI JunF - 95.7
01-Jul 21:00 ISM Manufacturing Jun 53.8 54
United States 02-Jul 19:30 Unemployment Rate Jun 4.30% 4.30%
02-Jul 19:30 Labor Force Participation Rate Jun 61.80% 61.80%
02-Jul 19:30 Underemployment Rate Jun - 8.10%
02-Jul 19:30 Initial Jobless Claims 27-Jun 220k 215k
02-Jul 19:30 Initial Claims 4-Wk Moving Avg 27-Jun - 22425k
02-Jul 19:30 Continuing Claims 20-Jun - 1821k
29-Jun 6:50 Retail Sales YoY May 3.40% 2.10%
29-Jun 6:50 Retail Sales MoM May 0.10% 1.30%
01-Jul 7:30 S&P Global Japan PMI Mfg JunF - 54.9
01-Jul 12:00 Consumer Confidence Index Jun 34.1 33.6
02-Jul 6:50 Monetary Base YoY Jun - -12.20%
Japan 02-Jul 6:50 Japan Buying Foreign Bonds 26-Jun - ¥199.7b
02-Jul 6:50 Monetary Base End of period Jun - ¥571.0t
02-Jul 6:50 Foreign Buying Japan Bonds 26-Jun - -¥1057.3b
02-Jul 6:50 Japan Buying Foreign Stocks 26-Jun - ¥426.8b
02-Jul 6:50 Foreign Buying Japan Stocks 26-Jun - ¥479.4b
03-Jul 7:30 S&P Global Japan PMI Composite JunF - 52.5
03-Jul 7:30 S&P Global Japan PMI Services JunF - 51.8
27-Jun 8:30 Industrial Profits YTD YoY May - 18.20%
27-Jun 8:30 Industrial Profits YoY May - 24.70%
China 30-Jun 8:30 Manufacturing PMI Jun 50.1 50
30-Jun 8:30 Non-manufacturing PMI Jun 49.9 50.1
30-Jun 8:30 Composite PMI Jun - 50.5
01-Jul 7:30 S&P Global Indonesia PMI Mg Jun - 50
01-Jul 11:00 Imports YoY May 23.50% 22.49%
01-Jul 11:00 Exports YoY May 6.40% 21.98%
Indonesia 01-Jul 11:00 Trade Balance May $1064m $90m
01-Jul 11:00 CPI'YoY Jun 3.20% 3.08%
01-Jul 11:00 CPICore YoY Jun 2.57T% 2.59%
01-Jul 11:00 CPINSA MoM Jun 0.24% 0.28%

Sources: Bloomberg, SSI Research
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Disclaimer:

The views expressed in this research accurately reflect the personal views of the analyst(s) about the subject of the
topics, securities and/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, ratings, target prices, or views in this research. The analyst(s)
is/are principally responsible for the preparation of this research and has taken reasonable care to achieve and maintain
independence and objectivity in making any recommendations and/or opinions herein.

This document is provided strictly for information purposes only and is intended solely for the use of the recipient(s) to
whom it is delivered. It is not intended for distribution to, or use by, any other person and may not be reproduced,
redistributed, published, forwarded, copied, or made available (in whole or in part) to any other party(ies), whether
directly or indirectly, without the prior written consent of PT Samuel Sekuritas Indonesia.

This research does not constitute, and should not be construed as, an offer, invitation, recommendation, or solicitation
to sell or buy any securities or other financial instruments, nor does it constitute investment advice, legal advice,
accounting advice, or tax advice. Any opinions, estimates, forecasts, and projections herein are subject to change
without notice and are based on assumptions that may not materialize. Past performance is not indicative of future
results. Investments involve risks, including the possible loss(es) of principal(s). Any recommendation or view contained
in this report may not be suitable for all investors; recipients should consider their own investment objectives, financial
situation, risk tolerance, and specific needs, and should seek independent professional advice where appropriate.

Although the information contained herein has been obtained from sources believed to be reliable, PT Samuel Sekuritas
Indonesia, its affiliates, and/or the analyst(s) make no representation or warranty, express orimplied, as to the accuracy,
completeness, timeliness, or reliability of such information, and no responsibility is accepted for any errors or omissions.
Neither PT Samuel Sekuritas Indonesia, its affiliates, nor the analyst(s) shall have any liability whatsoever (whether in
contract, tort, negligence, or otherwise) for any direct, indirect, incidental, special, consequential, or punitive losses or
damages arising from any use of, reliance on, or inability to use this document, even if advised of the possibility of such
losses.

This document may contain forward-looking statements which are inherently uncertain and subject to risks and other
factors that may cause actual outcomes to differ materially from those expressed or implied. PT Samuel Sekuritas
Indonesia undertakes no obligation to update, revise, or keep current any information, opinion, estimates, forecasts, or
forward-looking statements contained herein.

PT Samuel Sekuritas Indonesia, its affiliates, directors, officers, representatives, and/or employees may from time to
time have positions in, act as market maker or liquidity provider for, or perform investment banking and/or other
services for the securities or issuers mentioned in this report, and may receive fees or other compensation in connection
therewith, subject to applicable laws and internal policies. Additional information regarding conflicts of interest (if any)
may be available upon request.

All rights reserved by PT Samuel Sekuritas Indonesia.
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