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Pada rapat dewan gubernur yang dilaksanakan pada 12 Spetember 2019, Bank Sental Eropa (ECB) memutuskan
untuk menurunkan suku bunga deposito sebanyak 10bps menjadi -0,50% dari sebelumnya -0,40%,
mempertahankan suku bunga acuan dan suku bunga pinjaman marginal masing-masing di level 0,0% dan 0,25%
serta meluncurkan propram pembelian aset senilai 20 miliar euro ($21,9 miliar) . Program pembelian aset ini akan
mulai berlaku sejak 1 November 2019 dan akan berjalan selama masih diperlukan. Penghentian program ini baru
akan dilaksanakan ketika ECB melihat ada ruang untuk menaikan suku bunga acuan utama. Kebijakan moneter
longgar tersebut diambil sebagai langkah bank sentral untuk mendorong pertumbuhan ekonomi di kawasan tersebut,
sebagaimana diketahui sejak awal tahun lalu ekonomi eropa terus mengalami tekanan dan pada Q2-19 hanya
tumbuh 1,2% yoy. Sejalan dengan pertumbuhan ekonominya, angka inflasi juga cukup rendah yaitu di level 1%
(Agustus). Perlambatan ekonomi di kawasan ini tidak terlepas dari dampak perang dagang yang sampai saat ini
belum menemui titik terang.

Keputusan untuk melonggarkan kebijakan moneternya sejauh ini tidak hanya di lakukan oleh Bank Sentral Eropa

tapi juga di lakukan oleh bank sentral lainnya di dunia dengan tujuan yang sama yaitu mendorong pertumbuhan
ekonomi.

Refer to Important disclosures on the last of this report
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Tabel 1. Rangkuman Kebijakan Moneter Longgar Bank Sentral

Central Bank Latest Meeting Police Rate Cut Ytd  Frequency 1Q19 2Q19 3Q19
T Lowering policy rate by 35 bps in Augl9, pursuing accomodative stance 110bps a 6,25 575 5,40
Philipines Lowering policy rate by 25 bps in Aug19, pursuing accomodative stance 50bps 2 4,75 4,50 4,25
Thailand Lowering policy rate by 25 bps in Augl9, pursuing accomodative stance to prop up growth 25bps 1 1,75 1,75 1,50
New Zealand Lowering policy rate by 35 bps in Augl9, pursuing accomodative stance 75bps 2 1,75 1,50 1,00
Australia Maintaining policy rate in Septl9, opening opportunity for further loosening to prop up growth 50bps 2 1,50 1,25 1,00
Mexico Lowering interbank rate by 25bps in Aug19 to increase confidence & improve investment 25bps 1 8,25 8,25 8,00
Brazil Lowering policy rate by 50bps in Jull9, opening opportunity for further loosening 50bps 1 6,50 6,50 6,00
us Lowering policy rate as part of mid-cycle adjustment in Jull9, fastening the halt of balance sheet nor 25bps 1 2,50 2,50 2,25
Malaysia Maintaining policy rate in Septl9, pursuing accomodative stance 25bps 1 3,25 3,00 3,00
South Korea Holding policy rate at 25bps in Aug19 after lowering it in Jul19 to support growth 25bps 1 1,75 1,75 1,50
ECB Maintaining policy rate in Jull9, lowering deposit facility rate to -0,50 in Septl9, revieng QE in Septl (4] 0 0,00 0,00 0,00
Japan Opening room for additional easing in Jull9 (] 0 -0,10 -0,10 -0,10

Sumber : Indopremier

ETF Market Wrap

Selama sepekan indeks harga saham gabungan berhasil mencatatkan penguatan tipis +0,41% ditopang oleh naiknya 6
sektor dari total 10 sektor yang tercatat di bursa. Sektor property dan real estate yang diuntungkan oleh tren
kebijakan moneter longgar dan sektor perkebunan yang terdongkrak oleh kenaikan komoditas CPO berhasil menjadi
penyumbang terbesar bagi penguatan IHSG. Kedua sektor tersebut masing-masing mencatatkan kenaikan +2,40%
dan +1,80%. Sementara itu sektor pertambangan dan industri dasar menjadi dua sektor di antara empat sektor yang
mencatatkan pelemahan tertinggi yaitu masing-masing -1,28% dan -1,05%.

Beberapa indeks yang menjadi acuan ETF pasif selama sepekan mencatatkan kinerja yang beragam. Dari delapan
indeks yang menjadi acuan satu yang mengalami pelemahan yaitu Jakarta Islamic Index (-0,36%). Sementara itu
indeks LQ45 mencatatkan kenaikan tertinggi (+0,35%).

Seiring dengan kenaikan sektor keuangan dan properti, XIIF selama sepekan berhasil mencatatkan kinerja tertinggi di
bandingan dari 21 ETF yang tercatat di bursa yaitu menguat +2,26% pada level 666,2. Disisi lain terkoreksinya indeks
Syariah membuat XIJI ( ETF berbasis indeks JII) mencatatkan pelemahan tertinggi selama sepekan yaitu -0,54%
ditutup pada level 702,65.

Tabel 2. Rangkuman Kinerja ETF Sepekan

No ETF Weekly Chg % YTD Chg % |MI PCF Name NAV Closing |PCF Profile
1 XIIF 2.26% -0.50% IPIM PREMIER ETF INDO FINANCIAL 666.20 Active
2 XISC 0.88% 7.32% IPIM PREMIER ETF INDO SOC 754.60 Active
3 XMTS 0.78% -0.88% MNC ETF MNC36 LIKUID 515.62 Active
4 XPDV 0.55% -2.55% Pinnacle PINNACLE CORE HIGH DIVIDEND ETF 483.31 Active
5 R-LQ45X 0.42% 0.73% IPIM PREMIER ETF LQ45 1034.85 Index
6 XIIC 0.42% 1.11% IPIM PREMIER ETF INDO CONSUMER 1156.11 Active
7 XIIT 0.28% 0.66% IPIM PREMIER ETF IDX30 558.60 Index
8 XDIF 0.27% 2.10% Danareksa DANAREKSA ETF INDONESIA TOP 40 501.25 Active
9 XISR 0.25% 4.89% IPIM PREMIER ETF SRI-KEHATI 401.19 Index
10 XBNI 0.23% 1.38% BNI-AM BNI AM NUSANTARA ETF MSCI INDONE 1095.29 Index
11 XPFT 0.21% 2.20% Pinnacle RD. INDEKS PINNACLE FTSE INDONESL 543.18 Index
12 XPID 0.17% 0.50% Pinnacle PINNACLE IDX30 ETF 540.83 Index
13 XBLQ 0.16% 0.36% Batavia BATAVIA SMART LIQUID ETF 492.73 Active
14 XIHD 0.14% -0.71% IPIM PREMIER ETF HIGH DIVIDEND 20 505.07 Index
15 XIPI 0.14% 9.40% IPIM PREMIER ETF PEFINDO I-GRADE 175.21 Index
16 XPSG 0.13% 2.34% Pinnacle PINNACLE INDONESIA ESG ETF 458.35 Active
17 XPLQ 0.06% -3.75% Pinnacle PINNACLE ENHANCED LIQUID ETF 518.29 Active
18 XPLC -0.01% -1.36% Pinnacle PINNACLE INDONESIA LARGE-CAP ETF 508.33 Active
19 XISsI -0.13% 9.09% IPIM PREMIER ETF SMINFRA18 355.76 Index
20 XPES -0.52% -4.67% Pinnacle PINNACLE ENHANCED SHARIA ETF 436.08 Active
21 XIJL -0.54% 0.63% IPIM PREMIER ETF JII 702.65 Index

Sumber : Indopremier
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Komposisi

ETF Berdasarkan Sektor

R-LO45X Xt XFLQ XFDV XIHD XIFI XIF XDIF
FINANCE 43.05%| | FINANCE 44,495 | [FINANCE 34.743 [ FINANCE 36.92%| [FINANCE 48.84%| FINANCE 61.06% | | FINANCE 48.11%| | FINANCE 33.23%
INFRASTRUC 15.623| |INFRASTRUC 16.40% | [CONSUMER 17.89% || CONSUMER 17.023%| [INFRASTRUC 15.66%| |INFRASTRUC 19.313%| | PROPERTY 31.19%| | CONSUMER 15.38%|
CONSUMER 12.55%| [CONSUMER 13.89% | [INFRASTRUC 14.963|[MINING 11.13%| [CONSUMER 12.33%| [BAsICINDS 8.93%| [Cazh Comp. 11.453| | INFRASTRUC 14.06%|
BASICINDS 5.10%| |MISCELLANEQUS-IND | 2.875| [BASICINDS 11.675 [ INFRASTRUC 5.773| |MISCELLANEQUSIND | 7.433| |CONSUMER 4.123%| [MISCELLANEQUSIND |  9.25%| |BASICINDS 10.575|
[MISCELLANEQUSIND | 2.10%%| [BASICINDS 8.32% | |PROPERTY 7.38% || MISCELLANEQUS-IND | 9.63%| |BASICINDS 6.50%| | PROPERTY 3.16% | | AGGRICULTURE 0.00%| | MISCELLANECUS-IND 8.57%|
MINING 3.98%| |MINING 3.43%| [MISCELLANEOUS-IND | 5.68%|[BASIC-INDS 7.76%| |MINING 5.17%| |MINING 1.85% | [INFRASTRUC 0.00%| | TRADE & SERVICES 5.53%|
TRADE & SERVICES 3.71%| | TRADE & SERVICES 3.11%| [MINING 4.163 || TRADE & SERVICES 2.52%| | TRADE & SERVICES 3.80%| | TRADE & SERVICES 1.223%| [BASIC-INDS. 0.00%| |Cash Comp 5.125%|
PROPERTY 3.44%| |PROPERTY 0.95%| [ TRADE & SERVICES Cash Comp 1.59%| |Cash Comp 0.27%| |Cash Comp 0.35%| |CONSUMER 0.00%| |PROPERTY 4.375%]
Cash Comp 0.45%| [Cash Comp 0.42%||Cash Comp . FROPERTY 0.93%( [AGGRICULTURE 0.00%| [AGGRICULTURE 0.00% | | MINING 0.00%| | MINING 3.18%|
AGGRICULTURE 0.00%| |AGGRICULTURE 0.00% | | AGGRICULTURE 0.00% || AGGRICULTURE 0.64% | [PROPERTY 0. -Z)Sd MISCELLANEOUS-IND | 0.00%| | TRADE & SERVICES 0.00%| |AGGRICULTURE 0.00%|
XIC XUl XPOV XFLC XMTS XPFT XISC
FINANCE 25.40%| [CONSUMER 25.475% | [FINANCE 36.525 | [FINANCE 26.153% | [FINANCE 325.453% | [FINANCE 45.70% | | FINANCE 33.20%)|
CONSUMER 33.16%| | INFRASTRUC 22.61% | [CONSUMER 17.02% || CONSUMER 135.93%| [CONSUMER 32.08%| [INFRASTRUC 16.08% | | INFRASTRUC 24.10%
INFRASTRUC 8.85%| |BASIC-INDS 16.47%| [MINING 11.133%|[INFRASTRUC 15.19%| [MISCELLANEQUS-IND | 8.513%| | CONSUMER 13.14%| | PROPERTY 12.28%|
MISCELLANEQUS-IND | 8.64%| [MISCELLANEDUS-IND [ 12.66%| |INFRASTRUC 9.7735|| BASIC-INDS 10.623| [BASICINDS 7.19%| | BASIC-INDS 9.033%| [BASIC-INDS. 11.445%|
BASICINDS 5.39%| |MINING 7.643%| [MISCELLANEOUS-IND | 5.63%||MISCELLANEOUS-IND | 5.54%| [cash Comp 5.163%| |MISCELLANEOUS-IND | 2.793%| [MINING 11.1325|
PROPERTY 2.62%| |TRADE & SERVICES 6.21%| | BASICINDS 7.765% || MINING 4.23%| [TRADE & SERVICES 4.95%| [TRADE & SERVICES 3.60%| | Cash Comp 7.90%|
Cash Comp 1.71%| | PROPERTY 3.57%| | TRADE & SERVICES 4.52% || TRADE & SERVICES 2.49%| |PROPERTY 2.73%| |MINING 2.34%| |AGGRICULTURE 0.00%|
TRADE & SERVICES 0.225| | FINANCE 1.085| [Cash Comp 1.69%|| PROPERTY 0.94%| |MINING 2.633%| | PROPERTY 0.563% | [ CONSUMER 0.005%|
AGGRICULTURE 0.00%| |Cash Comp 0.183%| [FROPERTY 0.533%|(Cash Comp. 0.513| |INFRASTRUC 1.20%| |Cash Comp 0.383%| [MISCELLANEQUSIND |  0.00%|
MINING 0.00%| [AGGRICULTURE 0.00% | | AGGRICULTURE 0.645% || AGGRICULTURE 0.00% | [AGGRICULTURE 0.00%| | AGGRICULTURE 0.27% | | TRADE & SERVICES 0.00%|
X1sl ISR XPES XPSG XBHNI XFID XBLO,
INFRASTRUC 39.575%| [FINANCE 52.50% | [CONSUMER 30,783 [FINANCE 36.023| [FINANCE 45.615%| [FINANCE 43.64% | | FINANCE 31.90%|
BASICINDS 21.14%| | INFRASTRUC 15.16% | [INFRASTRUC 21.54% || CONSUMER 21.32%/| [INFRASTRUC 14 % INFRASTRUC 16.08% | | CONSUMER 16.35%
FINANCE 16.85%| | CONSUMER 15.00% | [MISCELLANEOQUS-IND | 13.585(|INFRASTRUC 17.08%| [CONSUMER 14.01%| [ CONSUMER 13.59% | | INFRASTRUC 12.58%
TRADE & SERVICES 12.58%| |MISCELLANEOUS-IND | 8.273%| [BASICINDS 13.50% || MISCELLANEOUS-IND | 8.88%| |BASIC-INDS 10.813| [BASICINDS 10.35%| | BASIC-INDS 9.125%|
PROPERTY 7.713%| |BASICAINDS 2.965%| | TRADE & SERVICES 8.083 || BASIC-INDS 5.99%| |MISCELLANEQUS-IND | 8.473%| | MISCELLANEOUS-IND | B.773%||Cash Comp 8.725%|
MINING 1.47%)| | TRADE & SERVICES 2.55%| [MINING 7.723|[ TRADE & SERVICES. 5.59%| | TRADE & SERVICES 2.283%| | MINING 2.30%| [MISCELLANEQUSIND |  7.83%|
Cash Comp 0.283%| |PROPERTY 2.42% | |PROPERTY 3.025% || PROPERTY 3.20%( [MINING 1.75%| [TRADE & SERVICES 3.05% | | TRADE & SERVICES 5.48%|
AGGRICULTURE 0.00%| | AGGRICULTURE 0.59% | [FINANCE 0.913%||Cash Comp 1.22%| |PROPERTY 1.363%| | PROPERTY 0.963%| [MINING 4.89%|
CONSUMER 0.00%| |MINING 0.285| [Cash Comp 0.885% || AGGRICULTURE 0.61%| |Cash Comp 0.25%| |Cash Comp 0.263%| |PROPERTY 3.13%|
MISCELLANEQUSIND | 0.003| [cash comp 0.243% | [AGGRICULTURE 0.00% || MINING 0.00%| | AGGRICULTURE 0.00%| | AGGRICULTURE 0.00%| |AGGRICULTURE 0.003]

Sentimen Sepekan Kedepan

Untuk pekan ini investor akan mencermati beberapa kejadian penting terutama terkait penetapan suku bunga acuan
oleh Bank of England, The Fed dan Bank Indonesia. Selain itu investor juga akan mencermati rilis data neraca
perdagangan di bulan Agustus. Berdasarkan konsensus pasar The Fed diperkirakan akan memangkas suku bunga
acuannya sebesar 25bps menjadi 1,75-2,00%. Sedangkan Bank Indonesia menurut konsensus pasar masih akan
mempertahankan suku bunga acuannya di level
pemangkasan suku bunga lebih lanjut. Neraca perdagangan Indonesia pada bulan lalu di prediksi akan mengalami
surplus $0,19 miliar setelah sebelumnya secara mengejutkan hanya mengalami deficit $0,06 miliar.

INVESTMENT RATINGS

5,50%,

BUY : Expected total return of 10% or more within a 12-month period
HOLD : Expected total return between -10% and 10% within a 12-month period
SELL : Expected total return of -10% or worse within a 12-month period

ANALYSTS CERTIFICATION.
The views expressed in this research report accurately reflect the analyst;s personal views about any and all of the subject securities or issuers; and no
part of the research analyst's compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed in the

report.
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