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Blue tsunami euphoria turns into Al rushed exit & flight to UST

Economic and Fixed Income Indicators _ o ) ) ] )
Euforia blue tsunami mid-term election AS memicu bullish rally di pasar

CUR/USD S 11"5/2011?2 i f;"l) MR el vIb ‘(Z‘)S) SUN kemarin (5/11). Yield 10Y SUN turun -7.4 bps menjadi 7.66% diikuti
GBP/USD 1.35 (0.2) 0.4 (0.2) 5Y-16.3 bps menjadi 7.40%, 20Y -6.7 bps menjadi 7.69%, 2Y -5.2 bps ke
ﬁgé’/’éﬁf ggi Eéﬂ Eig; :3 level 7.08%, dan 30Y -1.8 bps menjadi 7.76%. Bullish rally tersebut masih
USD/IPY 157.7 (0.5) 0.1 0.6 mungkin berlanjut hari ini dipicu oleh aksi panic selling di pasar saham
Elc’"afL“dexA -+ bolar 32142 (8-8) Egg ii AS, terutama terhadap sektor teknologi Al. Investor di pasar saham AS
loomper; Sla Dollar Inadex B . . - . . . . . .
usn/mwg 1,355.6 11 16 5.5y Menginterpretasikan kemenangan Partai Demokrat di mid-term election
USD;SGD 128 (0.1) (0.0 (.00 sebagai kemenangan sentimen politik anti-Al, yang ditunjukkan selama
USD/CNY 6.67 0.1 0.2 4.6 . . . .
USD/INR 04.48 EO'Z; (0.5) (5_1) ini dengan perlawanan terhadap rencana investasi untuk membangun A/
USD/IDR 18,082 (0.5) (02) 83 data center di berbagai wilayah di AS. Akibatnya, indeks ETF Vanguard
Do e oa G & Usequityturun -4.40% kemarin dipicu anjloknya indeks NASDAQ -5.50%
USD/THB 33.42 (0.6) (0.8) 61 dan S&P 500 -4.40%.
USD/PHP 63.00 (0.8) (1.2) 7.1
Aksi Al rushed exit tersebut diikuti dengan aksi flight to safety. Akibatnya,

Rates 11/5/2026  Daily (bp) MTD (bp) YTD (bp) . _ T o .o . _ .
US Treasurics 2.Year 246 Q1o (128) Py yield 10Y UST turun 5.2:3 bps menjadi 4.83% diikuti 2Y 1'1.9. bps menjadll
US Treasuries 5-Year 4.60 (81)  (11.5) g7.0 4.46%, 5Y -8.1 bps menjadi 4.60%, dan 30Y -2.2 bps menjadi 5.25%. Hasil
US Treasuries 10-Year 4.83 (5.3) (9.4) 668 ini memiliki efek jalar positif terhadap pasar INDON, yang tercermin dari
US Treasuries 30-Year 5.25 (2.2) (5.4) 41.0 . . . 9 .. .
Germany Bund 10-Year 3.4 2.1) (8.1) 36 turunnya yield 10Y INDON -2.7 bps menjadi 5.99% diikuti 2Y INDON -5.6
Japan JGB 10-Year 279 (3.6) 03 7.9 bps menjadi 5.05%, 5Y -3.8 bps menjadi 5.53%, 20Y -3.6 bps menuju level
US SOFR Overnight 3.94 0.0 (1.0) 7.0 ..
10-Year Vs, 2-Year UST (bp) — a5 2 (322 6.39%, dan 30Y -3.1 bps menjadi 6.35%.
LI e o o5 45 ie Kami memperkirakan yield 10Y SUN masih akan berlanjut turun hari ini
Indonesia INDOGB 10-Year 7.66 (7.4) (63 1587 dengan target rentang 7.60-7.65%, yang diikuti yield 10Y INDON menuju
Indonesia INDOGB 5-Year 7.40 (16.3) (18.9) 185.0 L . . . P
I donoein INDOGE 2-Your 708 . (11 aoma reNtang 5.90-5.95%. Apresiasi Rupiah berpotensi konsolidatif di rentang
10-Year INDOGB-UST (bp) 282.23 (2.1) 31 o1.9 IDR 18,000-18,100 per USD seiring pergerakan flattish indeks dolar tadi
Indonesia INDON 30-Year 6.35 (3.1) (1.0) 102.0 malam
Indonesia INDON 20-Year 6.39 (3.6) (0.9) 97.2 :
Indonesia INDON 10-Year >.99 (27) (L0} 1105 Global Economic News: Bank of England (BOE) menaikkan suku bunga
Indonesia INDON 5-Year 5.53 (3.8) (2.0) 104.7 . . L.
Indonesia INDON 2-Year 5.05 (5.6) (3.7) 917 acuan +25 bps menjadi 4.00% (Sep: 3.75%; Cons: 4.00%). Keputusan ini
;Lorjve“_'”gON'UST(ZPA)A Lo 112-;2 (éi) (2-;} 1:3; diambil melalui voting dengan hasil 8-1. Seorang anggota mengusulkan
ndonesia Corporate -Year . . . . . . . . .
Indonesia Corporate AAA 5-Year 2.03 165 (15 1ss.4 kenaikan +50 bps sebagai langkah yang lebih tegas menghadapi lonjakan
Indonesia Corporate AAA 2-Year 7.58 (7.2) (500 2155 jnlfasi akibat lonjakan harga energi pada bulan September. Para anggota
INDONIA 5.08 (0.0) (8.6) 95.0

BOE juga merevisi naik proyeksi inflasi 4Q26 menjadi 3.80% (Prev: 3.75%)
Bond Indexes 11/5/2026  Daily(%) MTD(%) YID(%) dan 4Q27 menjadi 4.00% (Prev: 2.10%) dengan prediksi puncak inflasi di

iShares US Aggregate Bond ETF 96.6 0.2 0.3 (3.3) . .

Vanguard DM Aggregate Bond ETF g o1 oa L6) level 5.00% yang terjadi pada pertengahan 2027. (BOE)

iShares EM Bond ETF 92.0 (0.5) (0.1) (4.5) . . . .

VarEck EMLC Bond ETF ay e 03 ] Domestic Economic News: Pertumbuhan PDB 3Q26 naik tidak terduga

ICBI Index 430.4 0.2 (0.2) (25) menjadi 5.47% YoY (2Q26: 5.29% YoY; Cons: & MCS: 5.20% YoY). Hasil

IDMA Index 96.0 04 06 71 ini ditopang oleh kebijakan fiskal ekspansif dengan tingkat pertumbuhan

INDOBeX Government Bond Index 419.3 0.2 (0.2) (2.8)

INDOBeX Corporate Bond Index 5233 0.2 0.0 24 8.95% YoY (2Q26: 15.97% YoY), performa pertumbuhan ekspor yang kuat
o 11/sja06 ety MTD G VID () dengan laju pertumbuhan 4.59% YoY (2Q26: 4.13% YoY), dan investasi
rices all

ID CDS 5-Year 995 y(m (5.3) ass yang didukung kebijakan pemerintah yang bertumbuh 6.06% YoY (2Q26:

‘LC'4S 2'10332 ié (8? (ig-i) 6.87% YoY). Pertumbuhan konsumsi rumah tangga relatif stabil di 5.04%

Eﬁ,o Equity ETF o0 0.2) ilgi Ew:a; YoY (2Q26: 5.06% YoY). Dari sisi sektoral, hasil ini ditopang oleh naiknya

Vanguard US Equity ETF 360.5 (4.4) (3.0) 75 laju pertumbuhan output manufaktur menjadi 5.87% YoY (2Q26: 4.52%

Z;:g;z:::: E:::::;;modiwlndex 65;2:; (i:;) E;i; Zij YoY), dan membaiknya aktivitas produksi di sektor pertambangan yang

Oil Brent (USD/bbl) 99.4 51 (155) 63.4 tumbuh 0.91% YoY dari sebelumnya kontraksi (2Q26: -1.64% YoY). Akan

Gold NYMEX (USD/toz) 4,114 1.0 5.5 (5.2) . . . . .

e ———— 1445 ©5) (.0) .. tetapilaju pertumbuhan sektor pertanian melambat menjadi 0.46% YoY

CPO Malaysia (MYR/ton) 4126 (4.0) (7.3) 32 (2Q26: 3.80% YoY). (BPS)

Nickel LME (USD/ton) 15,612 0.0 3.2 (5.6)

Wheat CBT (USD/bushel) 599.3 0.1 (0.7) 18.2 Bond Market News & Review

FRO109 94.6 0.7 0.8 (7.2) . o

FRO108 92.5 06 0.6 10.1) Kementerian Keuangan laksanakan bookbuilding sukuk global (INDOIS)

::gigj zig 22 ‘g»i] E:j; kemarin (10/11). Sukuk global ini ditawarkan dalam tiga trances, yakni

' ' ' " Tranche dengan tenor 3Y, tanggal jatuh tempo (13/11/2029) dan IPT area
Source: Bloomberg, MCS Research 5.70%; Tranche B dengan tenor 5Y, tangal jatuh tempo (13/11/2031) dan

IPT area 6.10%; serta Tranche C dengan tenor 10Y, tangal jatuh tempo
(13/11/2036) dan IPT area 6.55%. Setelmen akan dilaksanakan di tanggal
(13/11). (DJPPR)
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Chart 1. MCS Yield Curve Forecast

Chart 2. MCS Yield Curve Curvature Watcher
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Chart 3. MCS Indicator for US-Indonesia Bond Market Linkage Chart 4. MCS Gauge for Bond Market Volatility
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Chart 5. Foreign Capital Flow Volume Chart 6. MCS Exchange Rate Barometer
150,00 - 18,500 - 111.00
100.00 4 18,000 - 109.00
50'00 ) 17,500 L 107.00
o o.oo 17,000 - 105.00
(%] ! T
) -
. o e e
c (100.00) 7 15,500 99.00
(150.00) 1 15,000 97.00
(200.00) A ! ’
14,500 ++—+—+—+—+—+—+—+—+—+—++—+—+—+—++++++++ 95.00
6 0 O O O 0 o o o o 6 8888885888588888888888388¢88
Q’L Q'\/ Q'\/ Q’L Q’L Q’L NN N N 2 NNNNNNNSNSNNNNNNNNNNNNNNANN
AR LA VA AR A VA O O A e e e s e e e e e e e s e e
RV AR A IR AN N IR N G ARSI TR ARG ITAAR S ITF AR & I
Q Q Q Q Q N N N N N — — — —
AR SRS A A SN
——— USD/ID D
M Daily Foreign Flow Stocks M Daily Foreign Flow Bonds USD/IDR (lhs) olfar Index (rhs)
Source: Bloomberg
PT MEGA CAPITAL SEKURITAS ‘/ .
InvestasiKu

Menara Bank Mega Lt.2, JI. Kapten Tendean Kav.12-14a | (021) 79175599



INDOGSB Valuation

Maturity Tenor Coupon Actual Yieldto Yield Valuation Spreadto

No. Series Issue Date Date (Year) Rate Price Maturity Curve Price YC (bps) Recommendation Duration
1 FRO0  08/07/2021 15/04/2027 0.44 5.1% 99.28 6.83% 6.64% 99.35 18.96 Cheap 0.44
2 FR59  15/09/2011 15/05/2027 0.52 7.0% 100.17 6.65% 6.67% 100.17 (1.33) Expensive 0.51
3 FR42  25/01/2007 15/07/2027 0.69 10.3% 102.34 6.64% 6.71% 102.35 (7.10) Expensive 0.67
4 FR94 04/03/2022 15/01/2028 1.19 5.6% 98.63 6.82% 6.85% 98.59 (2.58) Expensive 1.16
5 FR47  30/08/2007 15/02/2028 1.28 10.0% 103.75 6.84% 6.87% 103.78 (3.06) Expensive 1.19
6 FR64 13/08/2012 15/05/2028 1.53 6.1% 98.84 6.94% 6.92% 98.86 2.04 Cheap 1.45
7 FR95  19/08/2022 15/08/2028 1.78 6.4% 98.94 7.02% 6.98% 99.01 3.72 Cheap 1.67
8 FRO9  27/01/2023 15/01/2029 2.20 6.4% 99.27 6.76% 7.06% 98.67 (30.13) Expensive 2.06
9 FR71  12/09/2013 15/03/2029 2.36 9.0% 103.85 7.18% 7.09% 104.08 8.83 Cheap 2.13
10 FR101 02/11/2023 15/04/2029 2.44 6.9% 99.30 7.19% 7.11% 99.48 8.43 Cheap 2.26
11 FR78 27/09/2018 15/05/2029 2.53 8.3% 102.35 7.21% 7.12% 102.56 8.91 Cheap 2.27
12 FR104 22/08/2024 15/07/2030 3.69 6.5% 97.35 7.33% 7.30% 97.44 2.81 Cheap 3.29
13 FR52  20/08/2009 15/08/2030 3.78 10.5% 110.31 7.31% 7.31% 110.36 (0.47) Expensive 3.13
14 FR82 01/08/2019 15/09/2030 3.86 7.0% 98.79 7.36% 7.32% 98.93 4.02 Cheap 3.38
15 FRSDG1 27/10/2022 15/10/2030 3.95 7.4% 101.55 6.92% 7.33% 100.14 (41.91) Expensive 3.45
16 FR87  13/08/2020 15/02/2031 4.28 6.5% 96.65 7.43% 7.37% 96.84 5.32 Cheap 3.70
17 FR85 04/05/2020 15/04/2031 4.44 7.8% 101.20 7.43% 7.39% 101.33 3.34 Cheap 3.79
18 FR73 06/08/2015 15/05/2031 4.53 8.8% 104.82 7.47% 7.40% 105.11 6.97 Cheap 3.74
19 FR109 14/08/2025 15/03/2031 4.36 5.9% 94.57 7.35% 7.38% 94.47 (2.85) Expensive 3.83
20 FR54  22/07/2010 15/07/2031 4.69 9.5% 108.01 7.44% 7.42% 108.12 1.76 Cheap 3.86
21 FR91  08/07/2021 15/04/2032 5.45 6.4% 95.26 7.45% 7.49% 95.10 (3.71) Expensive 4.60
22  FR110 06/08/2026 15/05/2032 5.53 7.3% 99.51 7.36% 7.49% 98.90 (13.63) Expensive 4.52
23 FR58  21/07/2011 15/06/2032 5.61 8.3% 103.37 7.50% 7.50% 103.38 (0.17) Expensive 4.52
24 FR74 10/11/2016 15/08/2032 5.78 7.5% 99.69 7.56% 7.51% 99.93 4.90 Cheap 4.66
25 FR96  19/08/2022 15/02/2033 6.28 7.0% 97.09 7.59% 7.55% 97.28 3.88 Cheap 5.03
26 FR65 30/08/2012 15/05/2033 6.53 6.6% 95.13 7.59% 7.57% 95.22 1.98 Cheap 5.23
27 FR100 24/08/2023 15/02/2034 7.28 6.6% 94.44 7.63% 7.61% 94.57 2.41 Cheap 5.69
28 FR68 01/08/2013 15/03/2034 7.36 8.4% 104.09 7.63% 7.61% 104.24 2.08 Cheap 5.55
29 FR80 04/07/2019 15/06/2035 8.61 7.5% 99.05 7.65% 7.66% 98.98 (1.25) Expensive 6.34
30 FR103 08/08/2024 15/07/2035 8.70 6.8% 94.24 7.67% 7.67% 94.26 0.18 Cheap 6.55
31 FR108 31/07/2025 15/04/2036 9.45 6.5% 92.51 7.63% 7.69% 92.12 (6.24) Expensive 6.99
32 FR72 09/07/2015 15/05/2036 9.53 8.3% 103.76 7.69% 7.69% 103.73 (0.55) Expensive 6.63
33 FR88 07/01/2021 15/06/2036 9.62 6.3% 90.69 7.64% 7.69% 90.32 (5.76) Expensive 7.09
34 FR111 03/09/2026 15/03/2037 10.36 7.0% 95.40 7.65% 7.71% 94.96 (6.21) Expensive 7.30
35 FR45  24/05/2007 15/05/2037 10.53 9.8% 114.16 7.76% 7.72% 114.49 4.05 Cheap 6.83
36 FR93  06/01/2022 15/07/2037 10.70 6.4% 90.52 7.69% 7.72% 90.36 (2.38) Expensive 7.63
37 FR75  10/08/2017 15/05/2038 11.53 7.5% 98.16 7.74% 7.73% 98.29 1.68 Cheap 7.64
38 FR98  15/09/2022 15/06/2038 11.62 7.1% 95.32 7.74% 7.73% 95.43 1.42 Cheap 7.81
39 FR50  24/01/2008 15/07/2038 11.70 10.5% 121.13 7.72% 7.73% 121.09 (0.95) Expensive 7.30
40 FR79 07/01/2019 15/04/2039 12.45 8.4% 105.15 7.72% 7.74% 105.05 (1.45) Expensive 7.93
41 FR83 07/11/2019 15/04/2040 13.45 7.5% 98.29 7.71% 7.74% 98.00 (3.66) Expensive 8.50
42 FR106 09/01/2025 15/08/2040 13.79 7.1% 95.03 7.72% 7.74% 94.82 (2.70) Expensive 8.60
43 FR57  21/04/2011 15/05/2041 14.53 9.5% 115.19 7.74% 7.74% 115.15 (0.57) Expensive 8.32
44 FR62 09/02/2012 15/04/2042 15.45 6.4% 87.99 7.72% 7.74% 87.78 (2.58) Expensive 9.49
45 FR112 01/10/2026 15/05/2042 15.53 7.3% 95.70 7.73% 7.74% 95.57 (1.41) Expensive 9.14
46 FR92 08/07/2021 15/06/2042 15.62 7.1% 94.67 7.72% 7.74% 94.45 (2.52) Expensive 9.26
47 FR97  19/08/2022 15/06/2043 16.62 7.1% 94.72 7.69% 7.74% 94.28 (5.07) Expensive 9.57
48 FR67  18/07/2013 15/02/2044 17.29 8.8% 109.72 7.72% 7.74% 109.53 (2.17) Expensive 9.27
49 FR107 09/01/2025 15/08/2045 18.79 7.1% 94.56 7.68% 7.74% 94.00 (6.05) Expensive 10.08
50 FR76  22/09/2017 15/05/2048 21.54 7.4% 95.92 7.77% 7.72% 96.38 4.51 Cheap 10.55
51 FR89 07/01/2021 15/08/2051 24.79 6.9% 90.79 7.71% 7.71% 90.88 0.68 Cheap 11.28
52 FR102 05/01/2024 15/07/2054 27.71 6.9% 90.13 7.74% 7.69% 90.70 5.33 Cheap 11.78
53 FR105 27/08/2024 15/07/2064 37.72 6.9% 92.53 7.47% 7.65% 90.45 (18.22) Expensive 12.88
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INDOIS Valuation

Maturity Tenor Coupon  Actual Yield to Yield Valuation Spread to i i
Recommendation Duration

=2
2

Series Issue Date

Date (Year) Rate Price Maturity  Curve Price YC (bps)
1 PBS3  2/2/2012 1/15/2027 0.19 6.0% 99.91 6.40%  6.30% 99.94 10.10 Cheap 0.19
2 PBS20 10/22/2018 10/15/2027 0.94 9.0%  102.45 6.24%  6.55%  102.20 (31.25) Expensive 0.91
3 PBS18  6/4/2018 5/15/2028  1.53 7.6%  101.31 6.70%  6.71%  101.31 (0.74) Expensive 1.43
4  PBS30  6/4/2021 7/15/2028  1.69 5.9% 98.35 6.92%  6.75% 98.63 17.79 Cheap 1.62
5  PBSG1 9/22/2022 9/15/2029  2.86 6.6% 98.96 7.03%  6.97% 99.13 6.20 Cheap 2.60
6 PBS23  5/15/2019 5/15/2030  3.53 8.1%  103.25 7.07%  7.06%  103.28 0.64 Cheap 3.06
7  PBS40 10/30/2025 11/15/2030 4.03 5.0% 91.50 7.49%  7.12% 92.70 37.47 Cheap 3.61
8  PBS12  1/28/2016 11/15/2031 5.03 8.9%  107.65 7.04%  7.20%  106.95 (16.54) Expensive 4.07
9  PBS24 5/28/2019 5/15/2032  5.53 8.4%  105.80 7.09%  7.24%  105.11 (15.27) Expensive 4.44
10  PBS25  5/29/2019 5/15/2033  6.53 8.4%  108.14  6.81%  7.29%  105.55 (48.46) Expensive 5.07
11 PBSG2 10/30/2025 10/15/2033  6.95 5.6% 91.52 7.20%  7.31% 90.95 (11.03) Expensive 5.71
12 PBS29  1/14/2021 3/15/2034  7.36 6.4% 93.99 7.45%  7.33% 94.67 12.56 Cheap 5.82
13 PBS22  1/24/2019 4/15/2034  7.45 8.6%  106.30 7.50%  7.33%  107.34 17.34 Cheap 5.61
14 PBS37  1/12/2023 3/15/2036  9.36 6.9% 96.16 7.45%  7.38% 96.65 7.43 Cheap 6.86
15  PBS4  2/16/2012 2/15/2037 10.29 6.1% 90.72 7.40%  7.39% 90.81 1.37 Cheap 7.44
16 PBS34  1/13/2022 6/15/2039 12.62 6.5% 91.15 7.60%  7.41% 92.59 18.87 Cheap 8.41
17  PBS7  ©9/29/2014 9/15/2040 13.87 9.0%  108.62 7.96%  7.42%  113.53 53.73 Cheap 8.21
18  PBS39  1/11/2024 7/15/2041 14.70 6.6% 95.88 7.08%  7.43% 92.91 (24.65) Expensive 9.34
19  PBS35  3/30/2022 3/15/2042  15.37 6.8% 95.65 7.22%  7.43% 93.85 (20.50) Expensive 9.44
20 PBS5  5/2/2013 4/15/2043  16.45 6.8% 93.25 7.47%  7.43% 93.60 3.89 Cheap 9.77
21 PBS28  7/23/2020 10/15/2046 19.96 7.8%  101.46 7.61%  7.44%  103.23 16.91 Cheap 10.33
22 PBS33  1/13/2022 6/15/2047  20.62 6.8% 93.48 7.37%  7.44% 92.81 (6.79) Expensive 10.84
23 PBS15  7/21/2017 7/15/2047  20.70 8.0%  109.67 7.10%  7.44%  105.89 (33.81) Expensive 10.69
24 PBS38  12/7/2023 12/15/2049 23.13 6.9% 92.33 7.58%  7.44% 93.81 14.32 Cheap 11.17
Most Active Government Bonds in Secondary Market Government Bond Ownership as of Oct 03, 2026 (in tn IDR)
Series Tenor Transaction Volume (in bn IDR)  Holders Sep-26 Oct-26 Nov-26
(Year) .
Commercial Banks 1,194.03 1,293.61 1,294.03
FRO110 5.52 3,518.7
FRO109 4.36 5 765.1 (of percentage %) 17.10 18.34 18.35
: """ Bank Indonesia 1,859.40  1,824.84 1,821.11
FRO090 0.44 21445 | f percentage %) 26.63 25.87 25.83
FRO111 10.36 1,539.6  Mutual Funds 239.89 235.73  237.57
FR0095 178 1,2432 (of percentage %) 3-44 3-34 3-37
Insurances &
i 1,428.11  1,433.69 1,434.14
Pension Funds
Most Active Corporate Bonds in Secondary Market (of percentage %) 20.45 20.33 20.34
. Tenor . Transaction i 907.45 917.00 915.45
Series Rating ¢ Foreign Investors
(Year) Volume (in bn IDR) (of percentage %) 13.00 13.00 12.98
SIBALIO1BCN3 2.08 idA(sy) 666.8 Retails 603.37 593.98 594.27
SMINKPO4BCN1 291 idA+(sy) 537.1  (of percentage %) 8.64 8.42 8.43
SMLPPIO1CN1 2.91 idA(sy) 507.0 oOthers 749.53 754.17 754.40
SIIJEEO1B 1.67 idA(sy) 450.0 (of percentage %) 10.74 10.69 10.70
DART04BCN1 1.66 irA- 360.0 Total 6,981.78 7,053.02  7,053.02

Source: IDX
Source: DJPPR
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Senior Dealer Dealer Dealer

Agus Saputra Denis Asprila Pratama Cici Sri Hartati
agus@megasekuritas.id denis@megasekuritas.id cici@megasekuritas.id

6221-7917-5599 ext 62157 6221-7917-5599 ext 62643 6221-7917-5599 ext 62087

Division - Investment Banking

Vice President Investment Banking Officer
Alif Issadi Septian Wahyudin
ib@megasekuritas.id ib@megasekuritas.id
6221-7917-5599 ext 62068 6221-7917-5599 ext 62094
Investment Banking Associate Investment Banking Staff
Yudha Perwira Faizzal Abdullah
ib@megasekuritas.id ib@megasekuritas.id
6221-7917-5599 6221-7917-5599 ext 62062

Team - Fixed Income & Macroeconomic Research

Fixed Income & Macro Strategist Equity Analyst Fixed Income Analyst
Lionel Priyadi Revo Gilang Firdaus Nanda Puput Rahmawati
lionel.priyadi@megasekuritas.id revo.gilang@megasekuritas.id nanda@megasekuritas.id
6221-7917-5599 ext 62149 6221-7917-5599 ext 62431 6221-7917-5599 ext 62089
Junior Macroeconomist Research Associate Research Associate
Purbiantoro Lintang Nugroho  Andi Setiawan Davin Noel Rianto
. s L s davin@megasekuritas.id
lintang@megasekuritas.id andi.setiawan@megasekuritas.id
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Disclaimer

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 Mega Capital Sekuritas.
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