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Focus on Rupiah

Rising major world indices, such as DJIA and HIS, should be good sentiments to drive IHSG higher. But why
our market could not break 4500? We believe that our market is highly concerned with rupiah exchange rate. On
Friday, rupiah hits all-time low of this year on 11700 per US dollar. Foreign investor seems to anticipate the fed'’s
tapering after the fed minutes on the previous day. Domestic demand of USD also will be increase due to debt
payment on last December. So, | suggest waiting before executing buy order despite of cheap valuation.

| think the IHSG will lower again next day on 4.250-4.410 level. The selling pressure may be rise over 4350.
| prefer to bluechips stocks that have big capitalizations such as Astra international (ASllI:lJ), Unilever (UNVR:lJ),
and triple banking group: Bank Mandiri (BMRI:1J), Bank BCA (BBCA:1J), and Bank BRI (BBRI:1J)

[NOTABLE NEWS -]

1. Oil production missed from APBN target. Current production is about 827-828 bph due to maintenance and

old oilfield. | believe this factor could be a “trigger” to raise import that will lower rupiah again.

Trimegah (TRIM:)) feels difficult to sell their buyback shares.

Bank Jawa Barat Banten (BJBR:lJ) needs over 2 trillions Rupiah to strengthen its capital adequacy ratio.

Voksel (VOKS:IJ) lowers its annual revenue target.

PT ATPK Resources Tbk (ATPK:lJ) and PT Hanson International Tbk (MYRX:1)) failed to issue new shares

because of failed shareholder meeting.

6. Public shares of PT Provident Agro Thk (PALM:IJ) will be diluted up to 9% if current public share holder do not
use their right to buy new shares. Saratoga will be stand-by buyer on this right issue.

7. PT Bakrie & Brothers Tbk (BNBR:1J) will develop their abandoned project, Tanjung Jati power plan on Cirebon.

8. PT Ramayana Lestari Sentosa Tbhk (RALS:1J) wants to enlarge consignment selling to reduce labor cost.

WORLD MACRO -]
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Date Time (ET) Statistic For Actual Briefing Forecast Market Expects Prior Revised From
18-Nov 9:00 AM Net Long-Term TIC Flows Sep $25.5B NA NA -$9.8B |-$8.9B
18-Nov 10:00 AM NAHB Housing Market Index Nov 54 53 55 54 55
19-Nov  8:30 AM Employment Cost Index Qa3 0.40% 0.50% 0.50% 0.50% -

20-Nov  7:00 AM MBA Mortgage Index 16-Nov -2.30% NA NA -1.80% -

20-Nov 8:30 AM Retail Sales Oct 0.40% 0.30% 0.10% 0.00% -0.10%
20-Nov  8:30 AM Retail Sales ex-auto Oct 0.20% 0.40% 0.10% 0.30% 0.40%
20-Nov 8:30 AM CPI Oct -0.10% 0.00% 0.00% 0.20% -

20-Nov  8:30 AM Core CPI Oct 0.10% 0.10% 0.20% 0.10% -

20-Nov 10:00 AM  Existing Home Sales Oct 5.12M 4.95M 5.20M 5.29M |-

20-Nov 10:00 AM Business Inventories Sep 0.60% 0.00% 0.40% 0.40% 0.30%
20-Nov 10:30 AM Crude Inventories 16-Nov 0.375M NA NA 2.640M |-

20-Nov  2:00 PM FOMC Minutes 30-Oct - = = = =

21-Nov  8:30 AM  Initial Claims 16-Nov 323K 335K 333K 344K 339K

21-Nov  8:30 AM Continuing Claims 9-Nov 2876K 2875K 2863K 2810K 2874K
21-Nov 8:30 AM PPI Oct -0.20% 0.00% -0.20% -0.10% |-

21-Nov  8:30 AM Core PPI Oct 0.20% 0.10% 0.10% 0.10% -

21-Nov 10:00 AM Philadelphia Fed Nov 6.5 5 11.9 19.8-

21-Nov 10:00 AM LeadingIndicators Oct - NA NA 0.70% -

21-Nov 10:30 AM Natural Gas Inventories 16-Nov -45 bef NA NA 20 bef |-

22-Nov 10:00 AM JOLTS -Job Openings Sep 3.910M NA NA 3.844M 3.883M
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This publication is solely for information purposes only and may not be published, circulated, reproduced or distributed in whole or in part to any other person without our prior written consent. This publication should not be construed as an offer or solicitation
for the subscription, purchase or sale of the securities/instruments mentioned herein. Any forecast on the economy, stock market, bond market and economic trends of the markets provided is not necessarily indicative of the future or likely performance of the
securities/instruments. Whilst the information contained herein has been compiled from sources believed to be reliable and we have taken all reasonable care to ensure that the information contained in this publication is not untrue or misleading at the time of
publication, we cannot guarantee and we make no representation as to its accuracy or completeness, and you should not act on it without first independently verifying its contents. The securities/instruments mentioned in this publication may not be suitable for
investment by all investors. Any opinion or estimate contained in this report is subject to change without notice. We have not given any consideration to and we have not made any investigation of the investment objectives, financial situation or particular needs
of the recipient or any class of persons, and accordingly, no warranty whatsoever is given and no liability whatsoever is accepted for any loss arising whether directly or indirectly as a result of the recipient or any class of persons acting on such information or
opinion or estimate. This publication may cover a wide range of topics and is not intended to be a comprehensive study or to provide any recommendation or advice on personal investing or financial planning. Accordingly, they should not be relied on or treated
as a substitute for specific advice concerning individual situations. Please seek advice from a financial adviser ing the suitability of any i product taking into account your specific investment objectives, financial situation or particular needs
before you make a commitment to purchase the investment product. Analyst and/or its related and affiliated corporations may at any time make markets in the securities/instruments mentioned in this publication and together with their respective directors and
officers, may have or take positions in the securities/instruments mentioned in this publication and may be engaged in purchasing or selling the same for themselves or their clients, and may also perform or seek to perform broking and other investment or
securities-related services for the corporations whose securities are mentioned in this publication as well as other parties generally.




