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Macro Strategy 

The Monetary Easing Coercion 
• The latest Beige Book report further supports Fed’s rate cut proposition 

given more signals of economic moderation. 

• BI’s historic rate cut consistently reflects anticipatory moves in response 
to global economic downturn to mitigate the spillover effects.  

• While China’s Third Plenum yet to offer substantial reform. The PBOC 
unprecedented rate cut on the 1Y and 5Y LPR could risk IDR volatility. 

Stronger case for Fed’s Rate Cut. Expectations for signals of the Federal 
Reserve's rate cuts have been further solidified with the latest release of 
the Fed's Beige Book (July edition). This official report on economic 
conditions highlights clear signs of moderation with the overall economy 
growing at only a slight, modest pace, with five out of twelve districts 
reporting flat or declining activity. This marks an increase of three districts 
not reporting economic growth compared to the previous reporting period. 
Consumer and business loan demand has also weakened, as consumers are 
increasingly buying only essential items, trading down in both quality and 
quantity. The labor market is cooling off, with several districts reporting 
declines in employment in the manufacturing sector and choosing not to 
backfill open positions. Additionally, labor turnover has decreased, leading 
to a reduced demand for new workers and diminished labor bargaining 
power. Consequently, wage growth has slowed in several districts (Exh.11). 
 
If this trend of softening economic activity persists, it could support the case 
for more than one rate cut this year 2024, aligning with market expectations 
to accommodate the slowing economy and provide the necessary stimulus 
to maintain economic stability. 
 
The timing for BI’s rate cut. On domestic front, Bank Indonesia (BI) 
maintained the BI Rate at 6.25% was widely anticipated, given the stable 
macroeconomic environment leading up to the RDG. The currency situation 
was particularly resilient, alleviating any immediate pressure on BI to adjust 
its policies. Concerns were raised about the potential crowding-out effect 
of SRBI, but BI dismissed these concerns, stating that SRBI yields need to 
remain high to stay competitive with other markets and to counter capital 
outflows resulting from global economic conditions. BI assured that if SRBI 
causes sell-offs, particularly in Indo Govt Bond, leading to higher yields, it 
will intervene in the secondary market. We continue to believe that SRBI 
yields will only decrease if BI cuts rates, which we expect to happen in the 
4Q24, ostensibly post the Fed's first or second rate cut. 
 
Examining past trends, we observe that BI rate cuts have consistently 
reflected anticipatory moves. In the five rate cut occurrences since 2005, 
which marked the beginning of the inflation targeting regime, BI reduced 
rates in response to global economic downturns to mitigate their spillover 
effects on the domestic economy (Exh 10). These rate cuts were typically 
accompanied by a strengthening IDR during RDG meetings and inflation 
either approaching or already within the target range. 
We identify two possible narratives that could prompt BI to cut rates: 1. As 
a precautionary measure to anticipate a global economic downturn, a rate 
cut would help dampen its adverse effects on the domestic economy, and 
2. A more stable IDR, which BI has frequently emphasized, could create 
favorable conditions for BI to reverse its current policy stance from the 
previous tactical rate hike in response to a stronger DXY. 
Domestically, we expect GDP to grow by 5.0% in the 2Q24 (vs 1Q24’s 
5.11%), supported by household consumption at 5.2% (4.91%), government 
consumption at 5.2% (19.9%), and investment at 4.4% (3.8%). The GDP 
figures will be released on the 5th Aug. 
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The China Third Plenum Key Results and PBOC Rate Cut  
China's third plenum yet to offer significant reforms with the key statements 
remain general to describe China's achievements so far and its future plans. 
We note there are five key elements of the reforms: 
1.Fiscal reform - The leadership agreed to provide local governments with 
greater “autonomous fiscal capacity,” enabling them to increase their tax 
sources and expand their taxation management authority and reasonably 
expand the use of funds raised through local government special bonds.  
Upcoming measures also include increasing general transfer payments from 
the central government to local authorities, transferring the responsibility 
for consumption tax collection to local governments, and improving the 
distribution of shared tax revenue, such as value-added taxes, between the 
central and local governments.  
2.Fair market dynamic - continued emphasis on state control and the 
dominance of state-owned enterprises (SOEs) while still recognizing the 
importance of a fair and dynamic market environment. There’s now more 
emphasized for the need for equal access to resources and fair competition 
for all economic entities. 
3. Investment - Expand the catalog of encouraged industries for foreign 
investment, appropriately shorten the negative list for foreign investment 
and remove all market access restriction in the manufacturing sector  
4. Property - Establish a housing system that supports both housing rentals 
and purchases and foster a new development model for the Real Estate 
sector. Scale up the building and supply of government-subsidized housing 
to meet the essential need of salaried people for a home to live in. Based 
on local conditions, some cities will be permitted to abolish or reduce 
restrictions on housing purchases. 
5.The same rhetoric of “high-quality development “and “creating new 
growth drivers and strength” was emphasized, along with policies on 
supply-side structural reform and improving incentives.  
 
While the anticipated key reform during the recent Third Plenum were not 
as substantial, the China PBOC made unprecedented move in lowering 
down rate by by 10 bps on the 1Y-5Y Loan Prime Rate. Lower rate would 
further underpinned effort to restore growth prospects, especially with the 
recent 2Q GDP growth was reported at 4.7% y/y (vs. consensus: 5.1% and 
1Q24: 5.3%), with a decrease in household consumption contribution. 
While rate cut would support growth trajectory, but could further weaken 
Yuan, whereby it would put IDR at risk in the ST. 
 
Capital Market – Moderation of Foreign Flows 
The 10-year US Treasury yield increased by 7 basis points (bps) last week to 
4.25% while the 2-year yield rose by 4 bps to 4.49%. In contrast, the 10-year 
Indonesian Government Bond (INDOGB) yield slightly declined by 3 bps to 
6.94%, despite 0.32% weakening on IDR as DXY appreciated by 0.25% 
Additionally, Indonesia's 5-year Credit Default Swap (CDS) increased by 6 
bps week-on-week, reaching 77 bps on July 19, 2024. 
 
Fixed Income Flows - Foreign ownership of domestic Government 
Securities (SBN) increased by IDR2.51tn last week, reaching IDR811.30tn (as 
of 17th Jul). Month-to-date, foreign ownership experienced a net inflow of 
IDR 3.20tn. In an effort to raise liquidity, the banking sector continues to 
report weekly outflow of IDR69.10tn (MTD: IDR 66.99tn), with Bank 
Indonesia (excluding Repos) continues to support the market, recorded 
weekly inflow of IDR44.34tn (MTD: IDR36.82tn). In rather rare occurrence, 
the mutual funds  and insurance & pension fund both saw weekly outflow 
of IDR2.45tn and IDR6.40tn, respectively. It has been reported that the 
latter has increased their positions in the higher-yielding instrument, SRBI. 
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Equity Flow - Foreign inflows in the 3rd week of July 2024 moderated to 
Rp0.1tn, with JCI performance down 0.5% wow. YTD 2024 outflow in the 
regular market still amounted to Rp13.9tr. On a weekly basis, TLKM, BMRI, 
ADRO, AMMN, ISAT, BBCA, UNTR and PGAS continued to rank among the 
top inflows. Conversely, BREN, BBNI, GOTO, ASII, and TOWR consistently 
ranked among the top outflows.  

 
Exhibit 1. Key Economic Events 

 

Source: Trading Economics, The Fed, Bank Indonesia, BRIDS 

 
Exhibit 2. Week Ahead Key Focus on US PCE and GDP 

 

Source: BRIDS, Bloomberg, Trading Economics 
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Exhibit 3. Last Week Key Event: ECB Interest Rate, Indo BI Rate and Trade Balance 

 

Source: BRIDS, Bloomberg, Trading Economics 

 

Exhibit 4. Target Rate Probability for Fed Meeting in 2024 – First Rate Cut Expectation In Sept 24 

 

Source: CME Fedwatch 

 

Exhibit 5. Weaker DXY on stronger Rate Cut Propects  Exhibit 6. UST Yields VS FFR 

 

 

 

Source: Trading Economics  Source: MacroMicro 
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Exhibit 7. Monetary Operations Outstanding (IDRtn) 

 

Source: Bank Indonesia, BRIDS 
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Exhibit 8. Global Inflation and Rate Policy Monitor 

 

Source: BRIDS, Trading Economics 

 

 

 

 

 

 

 

 

 

Real Interest Rate

Policy Rate ∆ reference YTD 2023 2022 CPI ∆ reference Policy Rate - Inflation

x unit % bps x bps bps % yoy p.p x %

South Africa Africa 8.25 0 Apr-24 125 325 5.2 -0.1 Apr-24 3.1

Nigeria Africa 26.25 150 May-24 225 500 33.7 0.5 Apr-24 -7.4

Egypt Africa 27.25 0 May-24 300 800 32.5 -0.8 Apr-24 -5.3

Algeria Africa 3.00 0 Apr-24 0 0 4.1 -0.5 Mar-24 -1.1

Angola Africa 19.50 50 May-24 -150 -50 28.2 2.1 Apr-24 -8.7

Congo Africa 25.00 0 Apr-24 1675 25 46.8 1.0 Dec-24 -21.8

Senegal Africa 5.50 0 Apr-24 50 75 2.3 -1.0 Apr-24 3.2

Tanzania Africa 6.00 50 Apr-24 0 0 3.1 0.1 Apr-24 2.9

Zimbabwe Africa 20.00 0 Apr-24 -7000 1400 57.5 2.2 Apr-24 -37.5

Argentina America 40.00 -1000 May-24 2500 3700 289.0 1.0 Apr-24 -249.0

Brazil America 10.50 -25 May-24 -200 450 3.7 -0.2 Apr-24 6.8

Canada America 5.00 0 Apr-24 75 400 2.7 -0.2 Apr-24 2.3

Chile America 6.00 -50 May-24 -300 725 4.0 0.3 Apr-24 2.0

Colombia America 11.75 -50 Apr-24 100 900 7.2 -0.2 Apr-24 4.6

Mexico America 11.00 0 May-24 75 500 4.7 0.2 Apr-24 6.4

Peru America 5.75 -25 May-24 -100 500 2.4 -0.6 Apr-24 3.3

United States America 5.50 0 May-24 100 425 3.4 -0.1 Apr-24 2.1

Costa Rica America 4.75 -50 Apr-24 -300 875 -0.5 0.7 Apr-24 5.3

Trinidad and Tobago America 3.50 0 Apr-24 0 0 0.8 0.0 Mar-24 2.7

Uruguay America 8.50 0 May-24 -225 550 3.7 -0.1 Apr-24 4.8

Venezuela America 58.98 39 Mar-24 -118 339 67.8 -8.1 Mar-24 -8.8

Indonesia ASEAN 6.25 0 May-24 50 200 3.0 0.0 Apr-24 3.3

Malaysia ASEAN 3.00 0 May-24 25 100 1.8 0.0 Apr-24 1.2

Philippines ASEAN 6.50 0 May-24 100 350 3.8 0.1 Apr-24 2.7

Thailand ASEAN 2.50 0 Apr-24 125 75 0.2 0.7 Apr-24 2.3

Vietnam ASEAN 4.50 0 Apr-24 -150 200 4.4 0.4 Apr-24 0.1

Laos ASEAN 8.50 0 Apr-24 100 350 24.9 -0.1 Apr-24 -16.4

Singapore ASEAN 3.74 374 Apr-24 113.11 233 2.7 0.0 Apr-24 1.0

Cambodia ASEAN 0.80 -3 Mar-24 4 -10 0.0 0.3 Mar-24 0.8

Myanmar ASEAN 7.00 0 Apr-24 0 0 28.6 1.1 Jun-24 -21.6

Brunei ASEAN 5.50 0 Dec-24 0 0 -0.5 0.0 Mar-24 6.0

China Asia ex-ASEAN 3.45 0 May-24 -20 0 0.3 0.2 Apr-24 3.2

Hong Kong Asia ex-ASEAN 5.75 0 May-24 100 425 1.1 -0.9 Apr-24 4.7

India Asia ex-ASEAN 6.50 0 Apr-24 25 225 4.8 0.0 Apr-24 1.7

Japan Asia ex-ASEAN 0.10 0 Apr-24 0 -0.4 2.5 -0.2 Apr-24 -2.4

Saudi Arabia Asia ex-ASEAN 6.00 0 Apr-24 100 400 1.6 0.0 Apr-24 4.4

South Korea Asia ex-ASEAN 3.50 0 May-24 25 225 2.9 -0.2 Apr-24 0.6

Taiwan Asia ex-ASEAN 2.00 0 Apr-24 13 62.5 2.0 -0.2 Apr-24 0.1

Turkey Asia ex-ASEAN 50.00 0 May-24 3350 -500 69.8 1.3 Apr-24 -19.8

Sri Lanka Asia ex-ASEAN 8.50 0 Apr-24 -550 900 1.5 0.6 Apr-24 7.0

Bahrain Asia ex-ASEAN 6.25 0 Apr-24 100 425 1.0 0.4 Mar-24 5.3

Bangladesh Asia ex-ASEAN 8.50 50 May-24 250 0 9.7 -0.1 Apr-24 -1.2

Iran Asia ex-ASEAN 23.00 0 Apr-24 0 0 30.9 -1.4 Apr-24 -7.9

Iraq Asia ex-ASEAN 7.50 0 Apr-24 350 0 0.4 -3.6 Jan-24 7.1

Israel Asia ex-ASEAN 4.50 0 Apr-24 125 315 2.8 0.1 Apr-24 1.7

Kuwait Asia ex-ASEAN 4.25 0 Apr-24 75 200 3.2 0.2 Apr-24 1.1

Morocco Asia ex-ASEAN 3.00 0 Apr-24 50 100 0.2 -0.7 Apr-24 2.8

Pakistan Asia ex-ASEAN 22.00 0 Apr-24 600 625 17.3 -3.4 Apr-24 4.7

Papua New Guinea Asia ex-ASEAN 2.00 0 Apr-24 -75 25 3.9 1.6 Dec-24 -1.9

Qatar Asia ex-ASEAN 6.25 0 Mar-24 75 300 0.7 -0.3 Apr-24 5.5

United Arab Emirates Asia ex-ASEAN 5.40 0 Apr-24 100 290 3.4 -0.2 Feb-24 2.0

Czech Republic Europe 5.25 -50 May-24 -25 325 2.9 0.9 Apr-24 2.4

Denmark Europe 3.60 0 Apr-24 185 175 0.8 -0.1 Apr-24 2.8

Euro Area Europe 4.50 0 Apr-24 200 250 2.4 0.0 Apr-24 2.1

France Europe 2.2 -0.1 Apr-24 2.3

Germany Europe 2.2 0.0 Apr-24 2.3

Norway Europe 4.50 0 May-24 175 225 3.6 -0.3 Apr-24 0.9

Poland Europe 5.75 0 May-24 -100 500 2.4 0.4 Apr-24 3.4

Russia Europe 16.00 0 Apr-24 850 -100 7.8 0.1 Apr-24 8.2

Sweden Europe 3.75 -25 May-24 150 250 3.9 -0.2 Apr-24 -0.2

Switzerland Europe 1.50 0 Apr-24 75 175 1.4 0.4 Apr-24 0.1

United Kingdom Europe 5.25 0 May-24 175 325 2.3 -0.9 Apr-24 3.0

Albania Europe 3.25 0 May-24 50 225 2.1 -0.2 Apr-24 1.2

Hungary Europe 7.25 -50 May-24 -225 1020 3.7 0.1 Apr-24 3.6

Ukraine Europe 13.50 -100 Apr-24 -1000 2100 3.2 0.0 Apr-24 10.3

Australia Oceania 4.35 0 May-24 125 300 3.6 -0.5 Mar-24 0.8

New Zealand Oceania 5.50 0 May-24 125 350 4.0 -0.7 Mar-24 1.5

Country Region
Policy Rate Inflation
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Exhibit 9. Indonesia Banking Excess Liquidity  

 

Source: Bank Indonesia, BRIDS Estimates 

 

Exhibit 10. BI Historic Rate Cut Precedence 

 

Source: Bank Indonesia, BRIDS  
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Exhibit 11. Jul 24 Beige Book: Slower Growth Expectation 

 

 

Source: The Fed Reserve 
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Exhibit 12. Pre-Jul 24 FOMC Fed Member Comments - Still on A Wait And See Mode 

 

 

 

Blue box = Voting Member, Orange box = Non-voting member 

Source: Bloomberg, CNBC, Various Media Portals 
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Exhibit 13. JCI MTD Foreign Flows 
 
 

Source: IDX, Bloomberg, BRIDS 

 

Exhibit 14. 3rd Week of July 2024 Foreign Flows 
 
  

Source: IDX, Bloomberg, BRIDS 

 

 

Ticker Sector Total Flow MTD Perf. Ticker Sector Total Flow MTD Perf.

BBCA Financial-Big 4 Banks 1,604.3              2.0% ASII Industrials (585.8)               1.6%

BMRI Financial-Big 4 Banks 1,039.3              6.1% BBNI Financial-Big 4 Banks (578.6)               9.4%

TLKM Infrastructure 706.4                  0.3% BREN Infrastructure (510.3)               -13.4%

AMMN Basic Material 458.9                  2.7% INCO Basic Material (282.4)               -9.0%

ADRO Energy 283.3                  11.1% GOTO Technology (221.9)               0.0%

BBRI Financial-Big 4 Banks 251.1                  6.5% TOWR Infrastructure (161.4)               6.1%

TPIA Basic Material 224.4                  2.7% FREN Infrastructure (91.5)                 -10.5%

PGAS Energy 212.8                  3.6% MAPI Consumer Cyclicals (72.5)                 -6.1%

ISAT Infrastructure 204.3                  7.5% BELI Technology (71.1)                 -3.0%

SMGR Basic Material 168.3                  8.8% MNCN Consumer Cyclicals (69.0)                 5.1%

UNTR Industrials 160.3                  12.2% ARNA Industrials (55.4)                 26.5%

ITMA Energy 120.8                  1.6% DSSA Energy (44.0)                 14.0%

ADMR Energy 104.6                  1.9% ICBP Consumer non cyclical (43.8)                 4.9%

BULL Energy 96.6                    -7.1% ANTM Basic Material (39.9)                 8.0%

JPFA Consumer non cyclical 95.3                    18.2% BUMI Energy (35.9)                 0.0%

BBTN Financial 93.9                    8.3% AKRA Energy (35.8)                 -6.5%

ITMG Energy 91.0                    11.0% BBKP Financial (31.8)                 12.0%

KLBF Healthcare 75.5                    3.3% UNVR Consumer non cyclical (30.8)                 -7.3%

PANI Consumer non cyclical 72.5                    13.8% MEDC Energy (30.8)                 -3.7%

MIKA Healthcare 70.4                    -2.6% BYAN Energy (27.4)                 13.8%

TKIM Basic Material 66.1                    -6.6% JSMR Infrastructure (25.7)                 7.4%

TINS Basic Material 65.5                    14.9% EMTK Technology (25.5)                 8.8%

PGEO Infrastructure 60.8                    8.4% HMSP Consumer non cyclical (24.9)                 2.8%

SMRA Properties and real estate 54.3                    12.0% NISP Financial (23.5)                 3.1%

MYOR Consumer non cyclical 46.7                    9.8% TSPC Healthcare (21.2)                 0.8%

ARTO Financial 43.1                    -4.1% ESSA Basic Material (20.7)                 10.4%

CMRY Consumer non cyclical 42.7                    -1.0% HRUM Energy (20.4)                 8.8%

AMRT Consumer non cyclical 40.9                    4.7% AALI Consumer non cyclical (19.7)                 6.9%

BIPI Energy 37.3                    -1.6% BNGA Financial (18.9)                 2.6%

CPIN Consumer non cyclical 32.2                    7.9% NSSS Consumer non cyclical (18.2)                 1.1%
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Ticker 15-Jul-24 16-Jul-24 17-Jul-24 18-Jul-24 19-Jul-24 Total Flow 1 Wk. Perf. Ticker 15-Jul-24 16-Jul-24 17-Jul-24 18-Jul-24 19-Jul-24 Total Flow 1 Wk. Perf.

TLKM 101.0            43.5              247.0            18.3              (89.0)            320.8          -2.5% BREN (82.1)            (65.2)            (101.9)          (21.6)            (153.7)          (424.6)        -7.7%

BMRI 25.6              (14.8)            (77.5)            338.3            (52.2)            219.5          1.6% BBRI (277.7)          (246.0)          (255.0)          412.4            122.2            (244.2)        0.0%

ADRO 6.9                (2.4)               13.2              80.4              74.3              172.5          9.5% BBNI (33.5)            (20.8)            (42.8)            (161.1)          23.5              (234.7)        1.5%

AMMN 33.5              44.3              (12.6)            34.1              21.5              120.8          -3.4% GOTO 15.0              2.8                (88.3)            (7.8)               (11.4)            (89.8)          0.0%

KLBF 7.3                13.5              39.5              5.6                40.4              106.2          1.0% BRPT (20.8)            (5.9)               1.8                (36.1)            (12.3)            (73.2)          -6.6%

ISAT 12.5              20.6              11.4              23.3              24.5              92.3            0.9% BELI (60.1)            (0.1)               (0.1)               (0.0)               0.0                (60.2)          -0.4%

BBCA (5.1)               (90.4)            (246.2)          330.9            98.8              88.1            0.5% ASII (61.7)            (153.2)          70.4              80.6              5.1                (58.8)          -0.2%

JPFA 12.5              3.5                16.8              30.2              8.2                71.1            4.3% TOWR (14.2)            (15.6)            (2.3)               (9.8)               (7.1)               (48.9)          -3.7%

UNTR 14.4              (8.9)               17.1              39.1              (3.0)               58.7            4.9% INCO (34.5)            (11.1)            0.3                (4.0)               1.6                (47.6)          2.4%

TPIA 107.6            6.8                (28.5)            25.0              (52.3)            58.6            -0.3% MEDC (2.9)               (5.7)               (7.3)               (2.9)               (9.8)               (28.6)          -2.3%

PGAS 9.5                29.0              7.8                10.3              (0.0)               56.5            0.9% MDKA (14.4)            2.2                (13.6)            (6.1)               5.7                (26.2)          -2.5%

ITMA 13.4              7.2                7.4                11.2              15.9              55.1            17.4% MNCN (1.8)               (4.5)               (4.7)               (7.3)               (7.2)               (25.5)          3.1%

ADMR 10.2              3.0                5.9                23.6              11.4              54.0            -0.4% ACES (7.1)               (3.2)               0.1                (10.2)            (1.4)               (21.7)          0.0%

MYOR (3.6)               2.2                (2.0)               34.3              12.6              43.6            4.0% INTP (4.6)               (5.2)               (0.7)               (2.8)               (7.1)               (20.4)          -2.0%

BULL 7.2                11.7              10.7              11.6              2.0                43.2            -0.8% BRIS 2.0                (13.8)            (4.5)               (9.8)               7.7                (18.4)          -2.4%

BBTN 8.1                8.3                8.0                5.0                6.2                35.6            0.7% ANTM 1.9                (4.2)               15.0              (22.8)            (7.8)               (17.9)          -0.7%

AKRA 5.6                0.2                5.8                1.8                12.7              26.1            1.0% HMSP 0.6                (4.6)               0.1                (9.5)               (3.7)               (17.1)          2.8%

ELSA 12.6              8.7                (0.7)               4.8                (2.0)               23.3            14.8% BUMI (0.3)               (1.2)               (3.1)               (9.0)               (3.1)               (16.8)          -1.3%

PANI 3.6                8.7                4.3                2.8                2.6                22.1            0.4% ESSA (8.1)               (0.6)               (3.3)               (3.3)               (0.5)               (15.7)          1.2%

BDKR 0.3                (0.5)               0.8                5.2                13.3              19.2            21.4% GJTL 0.0                (0.6)               (4.0)               (0.7)               (7.9)               (13.1)          -3.8%

BIPI 5.2                5.3                3.7                0.5                1.3                16.0            3.3% INKP 1.0                (4.1)               1.8                (6.1)               (4.9)               (12.3)          0.6%

MBMA 7.9                (2.5)               (2.4)               5.4                7.6                16.0            -2.4% BSBK (0.1)               (1.8)               (2.7)               (6.1)               (1.5)               (12.2)          22.0%

CPIN 3.2                (2.9)               2.4                7.7                3.1                13.4            -1.4% PNLF 1.9                (4.1)               (7.8)               0.7                (2.4)               (11.6)          -5.2%

SMRA 11.3              0.7                2.0                0.8                (2.0)               12.8            -5.9% BYAN (2.7)               (1.1)               (5.6)               (1.7)               (0.5)               (11.5)          -2.2%

DSSA 11.6              -                -                (1.9)               0.2                9.9               0.7% BUKA (2.7)               (3.0)               (2.8)               3.4                (6.2)               (11.3)          -5.3%

TINS 2.4                6.2                16.5              (6.5)               (9.0)               9.5               1.0% EMTK (0.7)               0.2                (6.5)               (3.7)               0.0                (10.6)          -2.8%

JSMR (2.4)               2.3                (0.6)               (2.4)               12.5              9.5               -0.5% KIJA 0.7                2.2                (3.8)               (7.6)               (2.1)               (10.5)          -13.7%

CMRY (1.1)               (1.5)               4.3                5.9                1.0                8.6               0.0% PNBN (0.2)               0.0                (11.1)            0.1                1.1                (10.1)          -4.7%

OASA 2.8                0.3                3.5                0.3                1.4                8.3               6.6% PTRO (0.6)               (6.8)               (1.5)               2.3                (2.8)               (9.4)            -4.8%

TKIM 7.2                (2.5)               (1.4)               2.5                2.5                8.2               -1.5% FREN (0.9)               (1.0)               (5.6)               (0.5)               (0.8)               (8.7)            3.0%
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Exhibit 15. 6-Week Foreign Flows and Share Price Performance 
 
  

Source: IDX, Bloomberg, BRIDS 

 

  

Ticker Wk. 2 Jun-24 Wk. 3 Jun-24 Wk. 4 Jun-24 Wk. 1 Jul-24 Wk. 2 Jul-24 Wk. 3 Jul-24 Total 6 Wk. Perf.

Basic Material 39.8                  427.6                146.3                279.7                420.3                2.8                    1,316.5      

ANTM 4.7                    10.4                  (32.4)                (44.9)                23.0                  (17.9)                (57.2)           3.8%

INCO (46.9)                15.9                  31.8                  (82.7)                (152.1)              (47.6)                (281.6)        -12.5%

INTP (36.3)                (7.7)                   (18.1)                (12.8)                19.7                  (20.4)                (75.5)           -4.5%

MDKA (43.6)                (23.6)                (20.5)                5.8                    24.7                  (26.2)                (83.4)           -6.4%

HRUM (3.1)                   0.0                    (7.6)                   (2.7)                   (12.6)                (5.2)                   (31.1)           11.2%

SMGR (126.8)              14.0                  10.8                  68.0                  94.3                  6.0                    66.3            1.2%

Consumer cyclicals 44.9                  69.1                  70.1                  57.2                  (95.6)                (80.0)                65.7            

ACES 27.9                  (5.2)                   3.2                    40.8                  (14.7)                (21.7)                30.3            -4.2%

MAPI 8.8                    17.7                  29.6                  (35.2)                (35.0)                (2.2)                   (16.3)           -6.1%

MNCN (17.8)                (3.3)                   (3.6)                   (7.7)                   (35.8)                (25.5)                (93.7)           0.0%

LPPF (2.6)                   0.5                    (2.4)                   (0.2)                   (0.8)                   (0.0)                   (5.5)             3.5%

SCMA (4.4)                   3.1                    3.3                    (3.2)                   0.3                    (0.9)                   (1.9)             2.2%

WOOD (4.2)                   (0.1)                   1.1                    0.1                    (2.6)                   (0.9)                   (6.6)             12.9%

Consumer non cyclical (58.7)                (142.6)              (64.4)                (71.6)                214.4                133.6                10.6            

AMRT 7.4                    (7.2)                   (39.4)                (43.4)                90.0                  (5.7)                   1.7               4.3%

GGRM 9.0                    (0.7)                   13.1                  (4.6)                   4.5                    (2.8)                   18.6            -10.2%

HMSP (5.1)                   10.9                  4.7                    (4.0)                   (3.9)                   (17.1)                (14.5)           0.7%

ICBP 54.2                  (38.4)                23.2                  0.6                    (48.3)                3.8                    (4.9)             2.1%

INDF (3.2)                   (14.9)                (14.9)                (1.0)                   7.7                    4.4                    (21.9)           -2.0%

UNVR (32.7)                (81.1)                (50.6)                (52.4)                22.5                  (0.8)                   (195.2)        -7.0%

CPIN (6.4)                   (20.8)                10.8                  0.0                    18.7                  13.4                  15.9            4.8%

Energy (160.7)              55.4                  158.5                393.1                54.0                  397.7                898.0          

ADRO 28.5                  (16.3)                20.5                  68.6                  42.3                  172.5                316.1          9.2%

INDY (7.2)                   0.8                    (1.4)                   1.2                    0.3                    (0.6)                   (7.0)             8.5%

ITMG (35.1)                (0.7)                   (34.0)                91.2                  2.3                    (2.5)                   21.3            7.2%

MEDC (19.3)                4.6                    (17.4)                26.9                  (29.1)                (28.6)                (62.9)           -3.4%

PGAS (4.1)                   86.1                  51.5                  82.3                  73.9                  56.5                  346.3          0.3%

PTBA (21.0)                (24.0)                (12.7)                8.4                    9.3                    (1.2)                   (41.0)           4.0%

Financial (50.7)                74.3                  352.7                83.8                  74.0                  (43.5)                490.6          

ARTO (2.0)                   8.9                    48.6                  26.9                  10.3                  5.9                    98.5            -0.9%

BBTN (16.4)                (1.2)                   18.9                  22.0                  36.2                  35.6                  95.2            10.0%

BBYB 0.7                    0.2                    (0.2)                   0.1                    5.2                    (5.6)                   0.4               5.0%

BTPS (6.1)                   (4.6)                   (4.0)                   3.2                    7.0                    (3.9)                   (8.4)             6.2%

BRIS 20.8                  59.0                  258.9                58.2                  (25.1)                (18.4)                353.4          12.4%

SRTG (5.8)                   1.4                    9.7                    15.2                  4.4                    (3.0)                   21.9            0.0%

Financial-Big 4 Banks (2,708.9)          21.6                  504.5                1,810.2            677.2                (171.3)              133.2          

BBCA (477.0)              666.7                1,366.4            631.8                884.5                88.1                  3,160.4      8.6%

BMRI (650.5)              29.2                  (294.0)              595.2                224.7                219.5                124.0          4.0%

BBNI (304.9)              10.0                  (69.3)                (43.7)                (300.2)              (234.7)              (942.8)        8.5%

BBRI (1,276.4)          (684.3)              (498.7)              627.0                (131.7)              (244.2)              (2,208.3)     12.6%
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Exhibit 16. 6-Week Foreign Flows and Share Price Performance (cont’d) 
 

Source: IDX, Bloomberg, BRIDS 

 

  

Ticker Wk. 2 Jun-24 Wk. 3 Jun-24 Wk. 4 Jun-24 Wk. 1 Jul-24 Wk. 2 Jul-24 Wk. 3 Jul-24 Total 6 Wk. Perf.

Healthcare (69.0)                25.1                  18.2                  26.4                  28.9                  106.6                136.3                

HEAL 7.4                    24.4                  7.7                    10.0                  9.0                    6.8                    65.2                  2.3%

KAEF (0.1)                   (0.1)                   (0.1)                   0.4                    (0.1)                   (0.1)                   (0.1)                   6.7%

KLBF (39.7)                1.5                    (34.5)                (16.6)                (14.2)                106.2                2.7                    -1.6%

SIDO (3.1)                   13.6                  43.9                  8.4                    10.9                  3.0                    76.8                  -2.0%

SILO (2.9)                   (1.5)                   6.3                    4.1                    (0.4)                   2.4                    8.0                    3.9%

PRDA (1.4)                   (1.6)                   (2.9)                   (0.3)                   (5.8)                   (1.4)                   (13.5)                -5.6%

MIKA (17.3)                (5.6)                   1.4                    27.3                  40.6                  2.4                    48.9                  -3.3%

Industrials (218.6)              (51.9)                (74.5)                (122.0)              (369.6)              (8.5)                   (845.1)              

ASII (6.4)                   (33.8)                (87.5)                (138.4)              (388.5)              (58.8)                (713.5)              -0.7%

UNTR (184.8)              (20.1)                24.8                  60.0                  41.6                  58.7                  (19.8)                8.1%

Infrastructure (1,010.3)          (166.6)              143.6                (115.1)              362.0                (38.4)                (824.8)              

ADHI (2.6)                   3.2                    2.1                    (0.2)                   (5.6)                   (2.6)                   (5.8)                   15.6%

EXCL (21.1)                (31.5)                (36.2)                2.5                    10.4                  5.7                    (70.2)                -2.2%

ISAT (50.2)                25.1                  4.9                    40.5                  71.6                  92.3                  184.2                10.8%

JSMR (27.8)                (20.0)                (45.1)                (40.4)                5.1                    9.5                    (118.7)              3.4%

MTEL (0.8)                   (7.6)                   (17.3)                (6.5)                   1.0                    3.3                    (28.1)                7.9%

TLKM (322.6)              115.1                300.7                (3.1)                   388.6                320.8                799.6                3.0%

TOWR (95.8)                (45.7)                (63.5)                (31.4)                (81.0)                (48.9)                (366.4)              7.6%

TBIG 1.3                    (40.4)                (11.8)                (2.0)                   (3.1)                   (1.1)                   (57.0)                4.7%

Properties and real estate (27.9)                (15.6)                (46.7)                (17.7)                83.3                  (18.9)                (43.5)                

ASRI (0.9)                   (0.6)                   (0.9)                   (0.5)                   (0.2)                   (0.1)                   (3.3)                   0.7%

BEST (0.5)                   (1.5)                   (4.7)                   (9.5)                   0.5                    (0.4)                   (16.1)                0.0%

CTRA (6.6)                   (8.7)                   (4.0)                   2.8                    18.7                  (1.4)                   0.8                    7.0%

DMAS 1.1                    5.3                    (0.0)                   4.2                    3.0                    (0.9)                   12.6                  -6.0%

PWON (3.7)                   (20.2)                (28.3)                (11.1)                0.6                    (0.3)                   (63.1)                2.9%

SMRA (11.0)                (5.1)                   (13.7)                6.8                    34.7                  12.8                  24.4                  7.7%

Technology (292.4)              (3.3)                   (15.8)                14.7                  (152.2)              (171.5)              (620.5)              

BUKA (18.1)                33.6                  64.7                  1.7                    8.6                    (11.3)                79.3                  -4.5%

EMTK (3.2)                   5.3                    4.0                    (0.3)                   (14.6)                (10.6)                (19.5)                8.2%

GOTO (270.0)              (42.7)                (83.9)                16.9                  (149.0)              (89.8)                (618.5)              -13.8%

MTDL (1.1)                   0.2                    (0.8)                   4.3                    16.3                  1.4                    20.3                  12.1%

Transportation & logistics (8.1)                   4.0                    6.2                    13.2                  (3.1)                   (7.5)                   4.8                    

ASSA (1.9)                   0.8                    5.4                    12.1                  5.3                    0.7                    22.6                  2.0%

BIRD 0.4                    3.7                    1.7                    (0.3)                   (0.5)                   (0.6)                   4.3                    2.3%

SMDR (2.2)                   1.8                    (1.0)                   1.3                    (1.8)                   (2.3)                   (4.2)                   30.1%

Legends

Outflow > IDR 10bn

Outflow between 0 - IDR 10bn

Inflow between 0 - IDR 10bn

Inflow > IDR 10bn
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Exhibit 17. Regional Markets (YTD 2024), %  Exhibit 18. Sectoral Performance (YTD 2024), % 

 

 

 

Source: Bloomberg  Source: Bloomberg 

 

Exhibit 19. Regional Markets (wow; as of July 19), %  Exhibit 20. Sectoral Performance (wow; as of July 19), % 

 

 

 
Source: Bloomberg  Source: Bloomberg 

 

Exhibit 21. SRBI Awarded Amount  Exhibit 22. SRBI Yield vs. INDOGB Yield 

 

 

 

Source: Bank Indonesia  Source: Bank Indonesia 
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Exhibit 23. SRBI Inflow (y-t-d)  Exhibit 24. SRBI Yield Across Tenors 

 

 

 

Source: Bank Indonesia  Source: Bank Indonesia 

 

Exhibit 25. 10y US Treasury and CDS  Exhibit 26. US Treasury Across Tenors 

 

  

 

Source: Bloomberg  Source: Bloomberg 

 

Exhibit 27. 10y INDOGB and 5y CDS  Exhibit 28. IBPA Return – Govt Bond 

 

 

 

Source: Bloomberg  Source: Bloomberg 
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Exhibit 29. INDOGB – YTD Performance and Investor Type 

 

Source: Bloomberg 

 

Exhibit 30. Net Foreign Buy/Sell as of Jul 19th, 2024 (IDRtn)  Exhibit 31. Foreign Outstanding as of Jul 19th, 2024(IDRtn) 

 

 

 

Source: DJPPR  Source: DJPPR 

 

Exhibit 32. YTD Net Buy/Sell (IDR tn)  Exhibit 33. Ownership Outstanding (IDR tn) 

 

 

 

Source: DJPPR  Source: DJPPR 
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