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OJK, IDX, AND KSEI ACCELERATE CAPITAL MARKET INTEGRITY REFORMS
AND FOLLOW UP ON MSCI FEEDBACK

Jakarta, February 9, 2026. The Indonesian Financial Services Authority (OJK), together
with the Indonesia Stock Exchange (IDX) and the Indonesia Central Securities
Depository (KSEI), continues to accelerate structural reforms of Indonesia’s capital
market to strengthen market integrity, transparency, and competitiveness, while
following up on feedback from MSCI Inc. (MSCI).

The commitment was conveyed by Hasan Fawzi, Acting Chief Executive of Capital
Market, Derivative Finance, and Carbon Exchange Supervision at OJK, during a press
conference held at the Indonesia Stock Exchange on Monday (2/9), together with OJK
officials and the Boards of Directors of the Self-Regulatory Organizations (SROs).

Hasan stated that the reform action plan constitutes a comprehensive, sustainable,
clearly defined, and measurable reform package.

“Through this approach, OJK seeks to ensure that the acceleration of capital market
integrity reform is not merely a short-term response, but forms part of an agenda to
strengthen the structural foundations of Indonesia’s capital market so that it is solid,
credible, and globally competitive,” Hasan said.

Hasan Fawzi emphasized that these reform measures are implemented in a measured
and integrated manner as part of the Eight Action Plans for Accelerating Capital Market
Integrity Reform in Indonesia.

Market Developments and Confidence in Domestic Fundamentals

During the first week of February 2026, the domestic equity market remained dynamic.
On Friday (2/6), the Jakarta Composite Index (JCI) closed at Rp7,935.260, with average
daily transaction values remaining high. Foreign investors recorded net selling on a
month-to-date (MTD) and year-to-date (YTD) basis in line with global portfolio
adjustments.



nclone:

> OTORITAS A o
QK. DX  ksei(®

Amid these developments, the investment management industry continued to record
positive performance. As of February 5, 2026, total Assets Under Management (AUM)
reached Rp1,089.64 trillion, while mutual fund Net Asset Value (NAV) stood at Rp722.21
trillion, posting positive growth on both an MTD and YTD basis. This condition reflects
sustained investor interest in investment management products despite ongoing market
dynamics.

Meanwhile, OJK, together with IDX, continues to monitor market developments and
urges investors to remain calm and act rationally in making investment decisions.

Follow-Up to the Meeting with MSCI

At the meeting between Indonesia and MSCI on February 2, 2026, Indonesia conveyed
three main proposals:

1. An expansion to 28 investor classifications as subcategories under the “Corporate”
and “Others” categories, to complement the nine existing investor categories;

2. Enhanced transparency through disclosure of shareholders holding more than one
percent in each Issuer/Listed Company; and

3. An increase in the minimum free-float threshold required to maintain Listed
Company status from 7.5 percent to 15 percent, to be implemented gradually.

“Following the meeting with MSCI, we formed a dedicated joint team comprising OJK,
IDX, and KSEI to work intensively in accelerating concrete measures, including
enhanced ownership transparency, adjustments to free-float policy, and the provision
of more granular investor data,” Hasan Fawzi said.

KSEI conducted outreach to Exchange Members and Custodian Banks on February 3,
2026 to support the provision of more detailed and granular investor data. During the
outreach, completion guidelines and data templates were provided for a total of 35,022
Single Investor Identification (SID) records requiring reclassification, with data collection
targeted for March 2026.

Meanwhile, OJK conveyed its policy direction on free float to IDX, which was followed
by the rule-making process to amend IDX Regulation No. I-A concerning the Listing of
Shares and Equity Securities Other Than Shares Issued by Listed Companies. As part
of this process, IDX held public hearings with several capital-market associations,
attended by representatives of the Indonesian Securities Companies Association (APEI),
the Indonesian Pension Funds Association (ADPI), the Indonesian Listed Companies
Association (AEI), the Indonesia Corporate Secretary Association (ICSA), the Indonesian
General Insurance Association (AAUI), and the Association of Investment Manager
Representatives (PWMI).
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IDX Director Jeffrey Hendrik stated that IDX is fully committed to supporting the
national capital-market reform agenda through strengthened regulation and trading
infrastructure.

“IDX, together with OJK and KSEI, continues to maintain constructive communication
with MSCI and other Global Index Providers. This is undertaken to gain a
comprehensive understanding of the concerns of Global Index Providers, particularly
regarding free-float disclosure and share-ownership structure. Following MSCI’s
announcement on the outcome of its Free Float Assessment consultation, we carefully
reviewed the feedback provided and have taken responsive and measured steps,” Jeffrey
said.

Meanwhile, President Director of KSEI Samsul Hidayat reaffirmed the readiness of
custody infrastructure and capital-market information systems.

“KSEI continues to strengthen its role as capital-market infrastructure, particularly in
providing reliable custody services and data. The availability of more detailed investor
data is a key component in enhancing transparency and investor confidence,” Samsul
Hidayat said.

To support OJK’s Eight Action Plans, KSEI has implemented and will implement 25
work programs. With respect to the new free-float policy action plan, KSEI is currently
assessing the potential increase in rights issues undertaken by Issuers to raise free-
float levels.

With regard to strengthening share-ownership data, KSEI will introduce additional
investor classifications for institutional clients and provide data on shareholdings
exceeding one percent.

Stock Exchange Demutualization

Stock-exchange demutualization represents a strategic step to strengthen governance
and enhance the competitiveness of the Indonesia Stock Exchange in responding to
regional and global capital-market dynamics and competition.

The drafting and deliberation of the Government Regulation Bill (RPP) on Stock
Exchange Demutualization are ongoing under the leadership of the Government, in this
case the Ministry of Finance, which has involved OJK in the formulation process. Once
enacted, implementation preparations will follow, including adjustments to
implementing provisions (Financial Services Authority Regulation - POJK and other
implementing regulations) in accordance with applicable requirements.
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Inter-Agency Synergy and Law Enforcement

OJK, together with relevant ministries and institutions, has agreed to establish a Capital
Market Integrity Reform Task Force, formulate an integrated cross-agency action plan
with clear targets and deliverables, and strengthen the role of domestic institutional
investors as a pillar of market liquidity.

OJK is also conducting intensive discussions with the World Bank to obtain global
perspectives and best-practice input to strengthen reform implementation and respond
to developments related to assessments by global institutions.

To maintain market integrity and protect investors, OJK also continues to carry out firm
and sustained enforcement actions against violations in the capital-market sector.

In line with this commitment, on February 6, 2026 OJK imposed administrative
sanctions and/or written orders for violations committed by PT Multi Makmur Lemindo
Tbk (PIPA) and PT Repower Asia Indonesia Tbk (REAL), along with related parties.

The imposition of these sanctions reflects the OJK's consistency in upholding the
principles of transparency, accountability, and good governance, particularly regarding
the use of proceeds from public offerings, the reliability of financial reports, and the
integrity of the underwriting process.

From 2022 through January 2026, OJK imposed administrative sanctions totaling
Rp542.49 billion on 3,418 parties, including Rp240.65 billion in fines imposed on 151
parties for stock-trading manipulation.

In addition to monetary penalties, OJK also imposed other sanctions in the form of
license suspensions, license revocations, and written orders as part of market-discipline
enforcement efforts.

From a criminal-law enforcement perspective, OJK has concluded five criminal cases
with final and binding legal force and is currently examining 42 suspected capital-
market crime cases. Of these, 32 cases relate to alleged stock-trading manipulation
using various schemes, including pump-and-dump, wash sales, and pre-arranged
trades.

All of these measures form part of OJK’s ongoing efforts to ensure that Indonesia’s
capital market grows in a healthy, transparent, and fair manner.

Going forward, OJK, together with IDX and KSEI, remains committed to optimizing
reform momentum, maintaining proactive engagement with domestic and global
stakeholders, and strengthening public confidence in Indonesia’s capital market.
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Point of Contact:

Head of Financial Literacy, Financial Inclusion, and Communications Department
Ismail Riyadi, Telp. (021) 29600000; Email: humas@ojk.go.id

IDX Corporate Secretary Kautsar Primadi Nurahmad, Call Center: 150515 (Domestic);
WhatsApp: +62-811-81-150515; Email: contactcenter@idx.co.id

Acting KSEI Acting Head of Corporate Secretary and Corporate Communications
Division Hesti Setyo Rini, Telp. (021) 52991033; Email: kp@ksei.co.id



