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Macro Strategy

Anathema to Growth

o The growing necessity for a rate cut due to evident economic weakness
has led to the risk of the Fed falling behind the curve.

o Yen appreciation from the Bol's rate hike, contrasting with rate cuts by
major central banks, heightens the risk of a carry trade unwind.

o Domestic moderation is evident with the PMI dropping below 50 and
deflation persisting for three consecutive months.

Rate Cut Coercion. The adjustment in expectations toward the necessity of
rate cut due to a weak economic outlook has sparked a furor in market
volatility. This economic weakness was underscored by high jobless claims
and a disappointing jobs report, with the unemployment rate rising to 4.3%
in July 2024, the highest in almost three years. Consequently, 2-year U.S.
Treasury yields have fallen by more than 20 basis points, and the 10-year
yield has dropped below 4%, extending yield normalization and as investors
flight to safer assets. With such weak unemployment data, the Sahm rule
threshold has been reached—an anathema for economic stability—
signaling a recession if the 3-month moving average of the unemployment
rate rises 0.5 percentage points above its 12-month low. It's worth noting
that in the last FOMC meeting, J Powell mentioned the prevailing lag effect
during the rate cut cycle, which, in our view, increases the risk of being
behind the curve. This shift in focus from inflation to maintaining
employment levels creates the expectation of even larger cuts in the next
FOMC meeting, prompting potential headwind in currency volatility.

The recent U.S. Treasury's quarterly refunding announcements indicated
lower borrowing needs in 3Q24, reducing the supply of new bonds and
decreasing term premia. These factors, combined with stronger rate cut
expectations, have led to a more pronounced demand for long-term U.S.
Treasuries, reinforcing the bull steepening trend.

Protraction of carry trade unwind risk. Larger Fed rate cut expectations and
the Bank of England's rate decisions could potentially extend concerns
about the Yen carry trade unwind. The Bank of Japan has crossed the
Rubicon by opting for a second- rate hike and announcing the tapering of
bond purchases, leading to a further strengthening of the Yen. As
highlighted in our report last week, the Yen has long provided funding
liquidity due to its lower rate factor and weaker value. Consequently, the
recent Yen appreciation to a four-month high is prompting Yen borrowers
to cover their short positions by selling their asset positions in other high
yield countries. Bloomberg’s Carry Trade Return Index has shown a decline
of 8% from its peak in mid-July. Despite the recent hike, the BoJ maintains
that the current policy rate remains accommodative, citing the negative real
interest rate. Assuming Japan’s inflation stays within the 2% target, the BoJ
expects to raise rates further. Additionally, the Bol is beginning to reduce its
monthly bond purchases, which will also push yields higher. This increases
the likelihood of a further narrowing rate and yield spread between the Fed
Funds Rate and the Bank of Japan's policy rate, potentially leading to further
liquidity tightening in the global market.

The Bank of England has reduced its interest rates in response to lower
inflation, signaling a shift towards a more accommodative policy to support
economic growth. These divergent monetary policies will continue to
impact cross-currency risk to the IDR; however, we believe that the Bank
Indonesia’s ample ammunition will prevails in restoring stability through
intervention, both in forex and government bond market.

See important disclosure at the back of this report 1
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Indicators of Domestic Moderations. Domestically, the balance has also
shifted to a softer stance. The PMI has dipped below 50, signaling a
contraction in manufacturing activity due to lower demand and slower
input. Firms are reducing employees at the highest pace in almost three
years. The BPS also reported a persistent monthly deflation trend and
stagnating core inflation, indicating weakening price pressures. In light of
these signals, there is potential for a tactical rate cut by the end of the year
as policymakers might aim to stimulate growth and counteract deflationary
pressures.

For 2Q24, we expect GDP to hover around 5.0%, slightly below the 1Q figure
of 5.11%, which saw strong growth driven by election-related spending.
2Q24 growth is also partly fueled by substantial fiscal efforts, including the
early disbursement of the 13th salary payment in June, which boosted
consumer spending.

The latest survey from BRI Institute also corroborates this moderation
trend. As highlighted in the recent BRI Institute Small and Medium-Sized
Enterprises (SMSE) Index, while the index showed improvement in 2Q24, it
exhibited some moderation in 3Q24. The MSME Business Index rose to
109.9 in 2Q24, an increase of 6.9 points from the previous quarter. The
expansion of MSME businesses in 2Q24 was supported by several factors:

1. The celebration of National Religious Holidays (HBKN), which
historically drives a significant increase in demand and prices for goods
and services. This demand was further supported by the HBKN bonus,
boosting workers' purchasing power.

2. The easing of EI-Nino's impact and the major harvest season for food
crops with attractive selling prices significantly improved the
agricultural sector's performance.

3. Improved prices for several plantation commodities and high demand
and price increases for livestock during Idul Adha also significantly
contributed to the overall performance of the agricultural sector.

4. More favorable weather conditions in Q2 positively impacted the
performance of the mining and construction services sectors.

Despite the improvement in MSME business expansion in 2Q24, some
MSME operators still report concerns about the public's purchasing power
not fully recovering, rising input costs in the industrial and construction
sectors, intense competition in the trade and services sectors, and the
significant role of seasonal factors like HBKN and the major harvest season
in driving Q2-2024 improvements. Consequently, the SMSE Business Index
is expected to moderate to 126.4 in 3Q24.

The decline in the Expectation Index is driven by decreased optimism
among MSME business owners regarding the sector's prospects (down by
5.9 points), the condition of their own businesses (down by 5.4 points), and
the general economic condition (down by 3.7 points) for the next three
months.

Capital Market — Expectation of Increased Volatility

Yield Drops on Larger Rate Cut Anticipation. The 10-year US Treasury yield
dropped 40 basis points to 3.88%, while the 2-year US Treasury yield fell 43
basis points to 3.88%. We note that the decline on the 10 years yield mainly
underpinned by considerably lower 10 year Breakeven Inflation Rate, driven
by weaker growth outlook post soft job data release. The two-year yield
reaching its lowest level since May 2023, reflecting growing expectations

See important disclosure at the back of this report 2
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for Federal Reserve rate cuts, with expectation of 50 bps rate cut is rising.
The 10-year INDOGB yield down by 14 basis points to 6.84%.

Weaker DXY, Stronger Yen. Credit Default Swaps Is Rising. Larger rate cut
resulted in dollar index declined by 0.20% from the previous week, partly
supporting the Rupiah appreciation of 0.55%, closing at IDR 16,200 per US
dollar. As global volatility rise, Indonesia's 5-year CDS increased by 6 basis
points to 81 bps during the same period.

Fixed Income Flow — Foreign Inflow Supported Lower Yield. Foreign
ownership of domestic Government Securities (SBN) rose by IDR 4.49 tn (as
of 30" July) with total outstanding at IDR 813tn. Month-to-date, foreign
ownership saw an inflow of IDR4.90tn, relatively modest when compare to
this year’s peak monthly inflow of IDR17n recorded in May-24. The banking
sector reported an inflow of IDR16.89tn over the same period, although on
MTD basis, banking still registered outflow of IDR59.82tn. A contrast to
trend in banking, Bank Indonesia (excluding Repo) recorded an outflow of
IDR 10.27tn last week but still see MTD inflow of IDR35.29tn. We believe BI
still holds ample ammunition for intervention in the event of large foreign
outflow, in a bid to restore yield stability. Mutual funds saw a week-on-week
inflow of IDR1.13tn, while Insurance and pension funds also saw inflow of
IDR3.40tn.

Equity Flow — Low but stable foreign inflows. Foreign inflows in the 5th
week of July 2024 amounted to IDR398bn, the 7™ week straight of inflow
trend, although in the past 3 weeks, inflow has been relatively mundane.
On an MTD basis, foreign inflows amounted to IDR4.3tn although foreign
still registered outflow in the regular market amounted to IDR13.3tn on YTD
basis. BBCA, BMRI, AMMN, TLKM, ADRO, and ISAT consistently remained
among the top inflows in July 2024.

See important disclosure at the back of this report 3
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Exhibit 1. Key Economic Events

Date Country Variable Prev Cons/BRIDS
Mon, 05-Aug-24 Indonesla GDP Growth - 2Q24 5.11% 4.97%/5.00%
Wed, 07-Aug-24 indonesia FX Reserve - luly 2024 UsD140.2bn
Indonesia Consumer Confidence - July 2024 12330
Thu, 08-Aug-24 Export Growth - July 2024 8.60% 7.B0%
China
Import Growth - July 2024 -2.30% 2.50%
indonesia Retall Sales - July 2024 4.40%
Fri, 09-Aug-24
China Inflation - July 2024 0.20% 0.30%

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

Exhibit 2. Week Ahead Key Focus on Indo GDP and China Inflation

China Inflation July-24

* China Inflation - July 2024 (Friday)
China inflation ramain subdued for the pas 12 months, reflecting weak domestic
demand. In July, China's inflation is expected to reached 0.3% y-y, despite last
year baga of 0.3% deflation.

Indonesia GDP 2Q24, Consumer July-24, FX Reserve July-24

* Indonesia GDP - 2Q24 (Monday)
We expect Indonesia GDP to grew by 5% In 2Q24, softer than 1Q's 5.11%.
Housshold consumption will remain the main drives, driven by consumption
during “Lebaran® and gov't decision 1o expedite the disbursement of the 13"
satary for civil servants. Investment to accelerate based on the increasing FDI
and gov't spending on capital 5. Howewver, gov't consumption mignt
decelerate dua to softening expenditure after general election in 1Q,

Indonesia FX Reserve - July 2024 (Thursday)

Expect a stable FX Resarve figure as IDR strengthen in July as these was less
need of imervention by Bank Indonesia

d ia C. Confidi = July 2024 (Thursday)

Confitence in July 2024 might rose from June's 123.3. Low inflation should help
maintain people's purchasing power, The continuation of some gov't social aid
should also help allesata income pressura.

Indonesia Retail Sales - July 2024 (Friday)
Retadl Sales (s expected to accelerate in July from june’s 4.4%. Sales in June is

prona to downward ravision, but the trand has been recovaring from weak sales
n 2H23 and earty 2024,
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Exhibit 3. Last Week Key Event: US, Japan, and UK Interest Rate

US FOMC Jul-Aug 2024, Bank of Japan Jul-24, Bank of England Aug-24m,
US NFP Jul-24 . - o .

* The Fed leave the rate unchanged at 5.25.5.50%
Overall ton remain neutral with emphasize on balancing risks between cutting too soon
or too late. The Fed Chair Jecome Powell stated that infintion has sased substantially
ant the labor market have retlamaed 10 tha eva of tha rnnunmlc with na significant
iMlationary prassure, He alse sald that thera's & possibilty of Septembar rate cut and
CUant SCenana could ba sverywhare from na rate cut 10 Savarsl rete cuts.

* Bank of Japan (80)) ralsed their policy rate to around 0.25%

from 0.1%, besing on tha recent economic Rctivity and prices that's bean “devwalopa,
ﬁonorwy niine with the Bank's outlook™. Bo) also noted that the IMport price g@n

@8 turned positive and posad risk 101 further inflation, Accompanying the rate nike Is
e raducton of the monthly size of JGB purchase by BoJ, Starts from Aui-ou, the
monthly purchase will decresse 10 JPYS.31In and gradually reduced by 1PY4A00LN per
quarnter until it reach JPY2.9tn/month in Apr-26

Bank of England cut thair palicy rates by 25bps to 53

the first time in 4 yoars. The decision was somewhat u%m. with only 5 of @ Monatary
Policy Committae vated for cut. UK inflation has reached the bank’s target of 2%,
Hawevar, BoE expact Ine overall infition to end the yeat near 2.7% level

US added 114k in Jul-24

Unemployment rate siso climbed to 4.3%, the hghest in simost three years, The daty
fueisd axpectation for more rate cutl in 2024, Yeld curve stespening and normalizing as
2y UST yield dropped naas the 10y level.

Indonesia Inflation Jul.24

« Inflation feli to 2.13% y-y in July 2024,

A dectine acruss volatie food categories helped drive down inflaton and offset the
seasonal Inflationary pressure from school costs. Volalils infiation decreased to 3.659%
y-z from 5.56%, as shallot production continued to recaves Trom earlier flooding. Core
inflation slléhl(y ose o 1.85% {-y from 1.8% in Jun.-24. The acceleration in core
intlatron had beoader couses, inc uum& pnce incroasan for gold jweiry, sugar, cotfee
pawdar, rice dishes, and house rent. Freviously, the rise in oore Inflation was usuall
attnbuted to gold jewelry sugar. Aeministerad price Inflation remalned stadle ot 1.4
¥-¥, With cigarettes baing the onty Inflationary pressure
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Exhibit 4. Target Rate Probability for Fed Meeting in 2024 — 50 bps rate cut expectation

CME FEDWATCH TOOL - AGGREGATED MEETING PROBABILITIES

MEETING DATE

400.-425 425-450 475-500 500-525
9/18/2024 0.00 % 0.00 % 69.50 % 30.50 %
11/7/2024 | 56.00 % 44.00 % 0.00 % | 0.00 %
12/18/2024 59.32 % 40.68 % 0.00 % 0.00 %
1/29/2025 100.00 % 0.00 % 0.00 % 0.00 %
3/19/2025 | 100.00 % 000 % 0.00 % 0.00 %
4/30/2025 100.00 % 0.00 % 0.00 % 0.00 %
6/18/2025 | 100.00 % 0.00 % 0.00 % 0.00 %
7/30/2025 100.00 % 0.00 % 0.00 % 0.00 %

Source: CME Fedwatch

Exhibit 5. Weaker DXY on stronger Rate Cut Propects

Exhibit 6. UST Yields VS FFR
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Exhibit 7. Monetary Operations Outstanding (IDRtn)

Source: MacroMicro
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Exhibit 8. Global Inflation and Rate Policy Monitor

. Policy Rate Inflation Real Interest Rate
Country Region
Policy Rate A reference YTD 2023 2022 cPl A reference Policy Rate- Inflation
% bps bps bps % yoy p.p %
South Africa Africa 8.25 [ Jan-24 125 325 5.3 0.2 Jan-24 3.0
Nigeria Africa 18.75 0 Jan-24 225 500 29.9 10 Jan-24 -11.2
Egypt Africa 21.25 200 Feb-24 300 800 29.8 3.9 Jan-24 8.6
Algeria Africa 3.00 0 Jan-24 0 0 7.8 11 Dec-23 4.8
Angola Africa 18.00 0 Jan-24 -150 50 22.0 2.0 Jan-24 4.0
Congo Africa 25.00 0 Jan-24 1675 25 425 2.1 Oct-23 -17.5
Senegal Africa 5.50 0 Jan-24 50 75 2.1 13 Jan-24 3.4
Tanzania Africa 5.50 50 Jan-24 0 [ 3.0 0.0 Jan-24 2.5
Zimbabwe Africa 130.00 0 Dec-23 7000 1400 348 8.3 Jan-24 95.2
Argentina America 100.00 0 Dec-23 2500 3700 254.0 43.0 Jan-24 -154.0
Brazil America 11.25 50 Jan-24 -200 450 4.5 0.1 Jan-24 6.7
Canada America 5.00 0 Jan-24 75 400 2.9 0.5 Jan-24 2.1
Chile America 7.25 -100 Jan-24 300 725 38 0.1 Jan-24 35
Colombia America 12.75 25 Jan-24 100 900 8.4 0.9 Jan-24 4.4
Mexico America 11.25 0 Feb-24 75 500 4.9 0.2 Jan-24 6.4
Peru America 6.25 25 Feb-24 -100 500 3.0 0.2 Jan-24 32
United States America 5.50 0 Jan-24 100 425 31 03 Jan-24 24
Costa Rica America 5.75 25 Jan-24 -300 875 1.9 0.1 Jan-24 7.6
Trinidad and Tobago America 3.50 0 Jan-24 0 [ 0.7 0.4 Dec-23 2.8
Uruguay America 9.00 0 Feb-24 225 550 5.1 0.0 Jan-24 3.9
Venezuela America 57.84 115 Jan-24 118 339 107.0 -83.0 Jan-24 49.2
Indonesia ASEAN 6.00 0 Feb-24 50 200 2.6 0.0 Jan-24 3.4
Malaysia ASEAN 3.00 0 Jan-24 25 100 15 0.0 Jan-24 15
Philippines ASEAN 6.50 0 Feb-24 100 350 28 11 Jan-24 37
Thailand ASEAN 2.50 0 Feb-24 125 75 1.1 03 Jan-24 3.6
Vietnam ASEAN 4.50 [ Jan-24 -150 200 3.4 0.2 Jan-24 11
Laos ASEAN 7.50 0 Jan-24 100 350 24.4 0.1 Jan-24 -16.9
|singapore ASEAN 3.747 374 Feb-24 113.11 233 2.9 0.8 Jan-24 0.8
Cambodia ASEAN 0.89 0 Oct-23 4 10 2.7 12 Nov-23 1.8
Myanmar ASEAN 7.00 0 Jan-24 ) [ 286 11 Jun-23 216
Brunei ASEAN 5.50 0 Nov-23 0 0 07 0.5 Dec-23 4.8
China Asia ex-ASEAN 3.45 0 Feb-24 20 0 0.8 0.5 Jan-24 43
Hong Kong Asia ex-ASEAN 5.75 0 Feb-24 100 425 17 0.7 Jan-24 4.1
[india Asia ex-ASEAN 6.50 0 Feb-24 25 225 5.1 0.6 Jan-24 14
Japan Asia ex-ASEAN 0.10 0 Jan-24 0 0.4 26 0.2 Dec-23 2.7
Saudi Arabia Asia ex-ASEAN 6.00 0 Jan-24 100 400 16 0.1 Jan-24 4.4
South Korea Asia ex-ASEAN 3.50 0 Feb-24 25 225 2.8 0.4 Jan-24 0.7
Taiwan Asia ex-ASEAN 188 0 Jan-24 13 62.5 18 09 Jan-24 0.1
Turkey Asia ex-ASEAN 45.00 0 Feb-24 3350 500 64.9 0.1 Jan-24 -19.9
Sri Lanka Asia ex-ASEAN 9.00 0 Jan-24 550 900 6.4 2.4 Jan-24 2.6
Bahrain Asia ex-ASEAN 6.25 0 Jan-24 100 425 03 0.1 Dec-23 6.6
Asia ex-ASEAN 6.50 0 Jan-24 250 0 9.9 04 Jan-24 3.4
Iran Asia ex-ASEAN 23.00 0 Jan-24 [ 0 38.5 1.7 Jan-24 -15.5
Irag Asia ex-ASEAN 7.50 [ Jan-24 350 0 4.0 0.0 Dec-23 35
Israel Asia ex-ASEAN 450 25 Jan-24 125 315 2.6 0.4, Jan-24 19
'Rwan Asia ex-ASEAN 4.25 0 Jan-24 75 200 33 0.1 Jan-24 1.0
[Morocco Asia ex-ASEAN 3.00 0 Jan-24 50 100 23 11 Jan-24 0.7
Pakistan Asia ex-ASEAN 22.00 0 Feb-24 600 625 283 13 Jan-24 6.3
Papua New Guinea Asia ex-ASEAN 2.00 50 Feb-24 75 25 2.2 08 Sep-23 0.2
Qatar Asia ex-ASEAN 6.25 0 Jan-24 75 300 3.0 13 Jan-24 33
United Arab Emirates Asia ex-ASEAN 5.40 [ Jan-24 100 290 33 0.0 Dec-23 2.1
Czech Republic Europe 6.25 50 Feb-24 25 325 23 4.6 Jan-24 4.0
Denmark Europe 3.60 0 Jan-24 185 175 12 0.5 Jan-24 24
Euro Area Europe 4.50 0 Jan-24 200 250 2.8 0.1 Jan-24 17
France Europe 3.1 0.6 Jan-24 14
Germany Europe 29 038 Jan-24 16
Norway Europe 4.50 0 Jan-24 175 225 4.7 0.1 Jan-24 0.2
Poland Europe 5.75 0 Feb-24 -100 500 3.9 23 Jan-24 19
Russia Europe 16.00 0 Jan-24 850 -100 7.4 0.0 Jan-24 8.6
Sweden Europe 4.00 0 Feb-24 150 250 5.4 1.0 Jan-24 1.4
Switzerland Europe 175 0 Feb-24 75 175 13 0.4 Jan-24 0.5
United Kingdom Europe 5.25 0 Feb-24 175 325 4.0 0.0 Jan-24 13
Albania Europe 325 0 Feb-24 50 225 34 06 Jan-24 0.2
Hungary Europe 10.00 75 Jan-24 225 1020 3.8 17 Jan-24 6.2
Ukraine Europe 15.00 0 Jan-24 1000 2100 4.7 0.4 Jan-24 10.3
Australia Oceania 435 0 Feb-24 125 300 41 13 Dec-23 03
New Zealand Oceania 5.50 0 Jan-24 125 350 4.7 0.9 Dec-23 08

Interest Rate Trend Inflation Trend

Total 147 countries
2023 2024
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Exhibit 9. Indonesia Banking Excess Liquidity
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Source: Bank Indonesia, BRIDS Estimates

Exhibit 10. Yen Carry Trade Unwind Risk

i
A
T Warket Volatity

The unwanding of carry trades can cause
heightened volatility in global financial
markets, As investors liquidate risky assets
to cover their positions, the prices of these
assets can fall sharply, resulting in broader
market turbulence.

The yen carry trade typically involves
borrowing yen to invest in higher-yelding
sssets In other countries. When these trades
are unwound, significant selling pressure
on theso foreign assets can occur, leading
1o declines in their prices,

VIX has risen from 12.5 to 18.5 since the
start of Yen Strengthening in mid July

The unwinding of carry trades can Impact
funding Uquidity in financial markets, as
investors repatriate their funds back to
lapan, reducing liquidity in other markets
and potentially leading to tighter globat
financial conditions.

This process can also affect investor
sentiment, increasing risk aversion and
prompting a fught to safety, which can
turther strengthen the yen and contribute to
market instability.

The appreciation of the yen can
significantly impact Jepan's economy,
particularly its export sector, as a
stronger yen makes Japanese goods
more expensive for foreign buyers, This
could influence the global inflation
trajectory and the course of monetary
policy decisions.

Additionally, the wadespread use of yen
carry trades means that unwinding can
have ripple effects across many
economies. A stronger yen might also
reduce the competitiveness of Japanese
exports, affecting global trade dynamics.,

Source: BRI Danareksa Sekuritas

bridanareksasekuritas.co.id
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Exhibit 11. Rising Unemployment on Weak NFP Data

* In July 2024, the US economy added 114K jobs, falling short of June's revised

I T T R R R s b
and below the 12-manth ge of 215K, indicating 2 cooling labor market.

* Job gans occurred In haslth cars (S5K), constructon {25K), transportation and

warehousing (14K), socal assstance (9K), and govemment (17K), though the

{atter has slowed recently. Corwersely, the Information sector lost 20K jobs, and
amployment remamed largely unchanged in savaral other industnes Including

mining, manufacturing, rétad, and financial activitses...
) In Jutly 2024, the US unemployment rate rose to 4.3% from 4.1%, the highest
" since October 2021 and above expectations. The lobor farce participotion rate
I edged up 10 62.7% from 82.6%.
. 2 Average hourly earnings for US prwate nontarm payrolts increased by 3.6% year-
) = averyoar, the lowest since May 2021 and below the 3.7% estimate.

Histoncally, from 2007 to 2024, thesa eamings averaged 3.08%,
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Exhibit 12. Sahm Rule Exhibit 13. US Unemployment and 10y2y Spread
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Exhibit 14. Bank of Japan Policy Rate Exhibit 15. Japan Portfolio Net Flow - weekly
% JPYbn
0.6 + Net Outflow from Japan
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Source: Bloomberg Source: Japan MoF, BRIDS
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Exhibit 16. Japan Portfolio Net Flow - cumulative
JPYbn
250,000
S
200,000
150,000
100,000
50,000
N wmwwow OImMNMNMOOOWWOOO DO O Add NN MOMOM T NN O O NNMNOWOOOWOOOO AR NNOMOM S <
e g FdAdAddgdddddddaddddaddgadddaddqqaaaqgqaqad
§353535§353535§353535§3535§35353§35353835358°3
B Equity B Bonds e Total

Source: Japan MoF, BRIDS

Exhibit 17.

JCI MTD Foreign Flows

Total Flow MTD Perf. - Ticker Total Flow MTD Perf.
BBCA |[Financial-Big 4 Banks Financial-Big 4 Banks
BMRI |Financial-Big 4 Banks Financial-Big 4 Banks
AMMN |Basic Material . Infrastructure
TLKM [Infrastructure 600.6 -8.9% GOTO (Technology (430.6) 6.0%
ADRO |Energy 452.8 19.0% INCO [Basic Material (341.3) -10.7%
TPIA [Basic Material 342.5 9.5% TOWR [Infrastructure (313.2) 13.6%
ISAT [Infrastructure 294.6 -3.3% ASIl  |Industrials (308.5) 5.2%
PGAS [Energy 288.9 2.9% MAPI |Consumer Cyclicals (194.5) -1.0%
UNTR [Industrials 249.3 16.7% AKRA |Energy (141.2) -5.9%
SMGR |Basic Material 239.8 3.5% MNCN [Consumer Cyclicals (118.1) -2.6%
JPFA |Consumer non cyclical 227.7 12.3% UNVR |Consumer non cyclical (108.9) -19.5%
MIKA [Healthcare 185.8 -3.0% TSPC [Healthcare (104.3) 23.4%
ITMA  |Energy 170.9 -40.3% FREN [Infrastructure (102.9) -23.7%
ARTO |Financial 160.5 12.4% MEDC |Energy (91.0) -0.7%
BRIS [Financial 141.0 -2.7% ICBP |Consumer non cyclical (77.7) 8.5%
BULL |Energy 132.8 -24.8% BELI |Technology (71.6) -3.4%
ADMR |Energy 127.3 2.3% BRPT [Basic Material (70.9) 10.1%
CMRY |Consumer non cyclical 121.2 5.5% ARNA [Industrials (64.6) 30.1%
KLBF |Healthcare 119.7 BUMI |Energy (62.9) -2.6%
MYOR |Consumer non cyclical 87.5 JSMR [Infrastructure (58.9) 7.4%
BIPI  |Energy 87.0 BYAN |Energy (55.8) 7.8%
AMRT |Consumer non cyclical 86.1 . NISP |Financial (47.7) 5.5%
PANI |Consumer non cyclical 78.5 10.8% HMSP |Consumer non cyclical (46.7) -4.2%
BBTN |Financial 73.1 4.3% EMTK |Technology (45.3) 3.6%
SIDO |Healthcare 65.6 -5.2% AUTO [Consumer Cyclicals (44.4) 17.2%
EURO [Consumer non cyclical 62.7 -18.7% FILM |Consumer Cyclicals (39.8) -9.6%
TKIM  [Basic Material 61.0 -8.0% BNGA |Financial (36.9) 5.1%
ACES [Consumer Cyclicals 56.8 -11.1% INTP |Basic Material (36.6) -0.3%
ITMG |Energy 55.7 12.9% ABMM |Industrials (33.6) 7.0%
TINS |Basic Material 51.1 12.0% MDKA [Basic Material (32.2) -1.3%

Source: IDX, Bloomberg, BRIDS
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Exhibit 18. 5" Week of July 2024 Foreign Flows

Ticker ~ 29-Jul-24  30-Jul-24  31-Jul-24  1-Aug-24  2-Aug-24 Total Flow 1Wk. Perf. Ticker ~ 29-Jul-24  30-Jul-24  31-Jul-24  1-Aug-24  2-Aug-24 Total Flow 1Wk. Perf.
BMRI BBRI (4.8) (467.3) (326.7) (105.7) -1.1%
BBCA 87.7 (19.3) 259.3 106.0 60.8 494.6 -1.2% BBNI 17.7 (92.5) (43.7) (86.7) (155.0) 2.0%
Al 2.8 2.9 40.8 24.2 50.9 121.7 1.7%) TLKM 34.9 (124.0) (37.9) 29.9 (37.5) (134.6) -8.1%
ADRO 2.0 45.3 12.0 214 35.6 116.4 4.4% AKRA (50.1) (12.7) (23.9) (25.5) (20.7) (133.0) -1.9%
ARTO (13.0) 44.8 4.5 111 16.9 102.2 5.4%) TOWR (4.6) (8.2) (1.1) (51.0) (34.2) (99.1) 5.7%
UNTR (6.7) (4.9) 66.4 36.6 5.6 97.0 2.7%) MAPI (13.1) (8.2) (27.6) (34.9) 9.4 (74.4) 6.2%
BRIS 9.1 (10.1) 70.1 14.4 8.4 91.9 3.7%) BREN (24.2) (33.7) 23.2 (11.8) (14.0) (60.5) -2.3%
JPFA 18.6 30.9 215 83 10.6 89.9 -4.5% TSPC (1.2) (3.0) (14.6) (35.7) (1.0) (55.6) 22.5%
TPIA (14.4) 49.2 (60.6) 44.2 68.2 86.7 5.8% FILM 7.4 (14.7) (18.3) (15.4) (14.5) (55.3) -5.6%
AMRT 13 15.0 60.2 42 (11.8) 68.8 -4,9% GOTO (6.3) (14.5) (0.4) (34.2) 8.1 (47.2) 0.0%
ACES 10.0 ITMG (7.9) (6.9) (10.7) (3.9) (4.8) (34.3) 2.2%
CMRY 20.8 ISAT 3.2 5.7 (3.2) (4.3) (35.3) (33.9) -11.5%
BFIN . 27.8 INCO (2.3) (19.5) (15.2) 12.5 (5.2) (29.7) 0.8%
KLBF (11.7) (14.5) 4.5 49.1 22.7 50.2 4.1% BBTN (3.3) (5.5) (18.1) 1.9 (0.6) (25.5) 0.8%
MIKA 12.5 8.8 7.1 10.8 4.9 43.9 -2.7% CTRA (2.7) (3.6) (8.9) (6.8) (2.4) (24.5) 4.5%
EURO 5.1 5.5 9.6 11.6 11.0 428 7.9% MDKA 0.6 4.4 7.0 (4.6) (30.1) (22.8) -1.7%
PGAS 5.1 17.9 6.3 2.4 8.8 40.5 0.3% MNCN 5.3 (5.6) (3.9) (16.8) (1.4) (22.3) -8.4%
BIPI 13.2 6.0 4.9 4.5 7.2 35.8 0.0% PGEO (3.3) (2.3) (0.8) (7.2) (6.5) (20.1) -0.8%
INDF 4.1 (2.9) (7.1) 39.0 (0.5) 326 -0.4% MBMA (4.0) (3.4) (1.1) (0.3) (9.4) (18.2) -0.8%
SIDO (1.0) 11.7 5.2 9.8 3.6 29.4 2.8%) MEDC (11.4) (3.6) (1.6) (5.1) 6.6 (15.1) 0.0%
SMGR 49 (8.9) 5.1 25.2 0.3 265 -3.7% NISP (2.0) (3.0 (8.7) (1.7) 0.4 (14.9) 2.3%
MYOR (2.2) 6.1 2.7 11.8 6.6 25.2 -5.4% BNGA (1.2) (4.6) (5.8) (1.0) (0.8) (13.3) 4.2%
SRTG 4.0 12.2 (6.8) 15.4 0.2 25.0 23.3% UNVR (9.8) (5.1) 2.4 4.4 (4.9) (13.0) -2.4%
OASA 5.8 4.6 0.4 8.5 33 2.4 2.4% SILO (0.5) (5.6) (3.5) (0.8) (2.5) (12.9) 1.1%
PTBA (1.2) (53) 17 17 20.0 16.8 2.3% BYAN (3.0) (2.1) (2.9) (1.7) (2.8) (12.5) -1.7%
ESSA (0.7) 9.9 3.1 14 18 155 -2.4% EMTK (1.3) (4.4) (3.2) 0.8 (3.7) (11.9) -5.6%
MIDI 0.6 1.8 4.9 5.5 2.6 15.4 -2.8% PANI (1.7) (2.5) (0.5) (3.6) (3.0) (11.2) 2.8%
RAJA 3.4 4.5 3.6 2.7 0.7 15.0 18.4% ABMM (2.3) (2.2) (1.5) (3.2) (1.3) (10.4) 0.5%
ANTM (0.6) (9.5) (2.4) 24.7 2.6 14.8 3.9%) HMSP (3.6) (3.0) (1.4) (1.0) (0.7) (9.7) 0.0%
ICBP (19.2) (7.3) (7.7) 9.1 38.7 13.6 3.0%) NCKL (1.2) (1.8) 15 (5.3) (2.0) (8.9) 2.8%

Source: IDX, Bloomberg, BRIDS
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Exhibit 19. 6-Week Foreign Flows and Share Price Performance

Ticker | Wk.4Jun-24 | Wk. 1Jul-24 | Wk. 2Jul-24 | Wk.3Jul-24 | Wk.4Jul-24 | Wk.5Jul-24 |  Total 6 Wk. Perf.

Source: IDX, Bloomberg, BRIDS
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Exhibit 20. 6-Week Foreign Flows and Share Price Performance (cont’d)

Ticker | Wk.4Jun-24 | Wk. 1Jul-24 | Wk.2Jul-24 | Wk.3Jul-24 | Wk.4Jul-24 | Wk.5Jul-24 | Total | 6Wk. Perf.

BUKA
EMTK
GOTO
MTDL

ASSA o
BIRD
SMDR

Legends

Outflow > IDR 10bn
Outflow between 0- IDR 10bn

Inflow between 0 - IDR 10bn

. inflow>IDR10bn

Source: IDX, Bloomberg, BRIDS
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Exhibit 21. Regional Markets (YTD 2024), %

Exhibit 22. Sectoral Performance (YTD 2024), %
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Exhibit 23. Regional Markets (wow; as of July 26), %

Source: Bloomberg

Exhibit 24. Sectoral Performance (wow; as of July 26), %
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Exhibit 25. SRBI Awarded Amount

Source: Bloomberg

Exhibit 26. SRBI Yield vs. INDOGB Yield
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Exhibit 27. SRBI Inflow (y-t-d)

Exhibit 28. SRBI Yield Across Tenors
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Exhibit 29. 10y US Treasury and CDS

Source: Bank Indonesia

Exhibit 30. US Treasury Across Tenors
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Exhibit 33. INDOGB - YTD Performance and Investor Type

Date

CDS Syr

1yr yleld 3yryleld Syryleld 7Zyryield 10yryleld (RHS)

2022 5.64 6.30 6.20 6.72 6.94 104

2023 6.54 6.37 6.44 6.71 6.48 70
2-Aug-24 6.59 6.53 6.70 6.85 6.84 81

YTD Avg 6.59 6.59 6.74 6.81 6.83 74
YTD Changes 0.06 0.16 0.26 0.14 0.36 "
MTD Changes -0.01 -0.07 -0.03 -0.03 -0.07 7
Weekly Changes -0.05 -0.16 -0.10 -0.08 -0.14 6

As oflul 30", 2024 - [IDA n)

Investor Type

1lll| o .Illil

Banks (33.6) [92.4) (325.4)
Bank Indonesia (exclude repa) 41.3 76.6 3ar.a
Non-Banks: 13.4 222 156.8
Mutual Fund 1.3 16 3.5
Insurance & Pension Fund 3.6 4.5 66,7
Foreign Investor 4.5 4.9 [29.6)
Individual 2.1 7.4 70.5
Others 1.8 37 45.7
Tatal 211 6.3 169.1
Domestic Investor (24.7) [75.2) 1139.0)
Foreign Investor 4.5 4.9 (29.6)
BankIndonesia (include repo) 0.8 1.9 47.2

Source: Bloomberg

Exhibit 34. Net Foreign Buy/Sell as of Jul 30", 2024 (IDRtn)

Exhibit 35. Foreign Outstanding as of Jul 30", 2024(IDRtn)
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Source: DIPPR

Exhibit 36. YTD Net Buy/Sell (IDR tn)

Source: DJPPR

Exhibit 37. Ownership Outstanding (IDR tn)
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Disclaimer

The information contained in this report has been taken from sources which we deem reliable. However, none of PT BRI Danareksa Sekuritas

and/or its affiliated and/or their respective employees and/or agents makes any representation or warrant (express or implied) or accepts any

responsibility or liability as to, or in relation to, the accuracy or completeness of the information and opinions contained in this report or as to
any information contained in this report or any other such information or opinions remaining unchanged after the issue thereof.

We expressly disclaim any responsibility or liability (express or implied) of PT BRI Danareksa Sekuritas, its affiliated companies and their
respective employees and agents whatsoever and howsoever arising (including, without limitations for any claims, proceedings, action, suits,
losses, expenses, damages or costs) which may be brought against or suffered by any person as results of acting in reliance upon the whole or
any part of the contents of this report and neither PT BRI Danareksa Sekuritas, its affiliated companies or their respective employees or agents

accepts liability for any errors, omissios or mis-statements, negligent or otherwise, in the report and any liability in respoect of the report or any
inaccuracy therein or omission therefrom which migh otherwise arise is hereby expresses disclaimed.

The information contained in the report is not to be taken as any recommendation made by PT BRI Danareksa Sekuritas or any other person to
enter into any agreement with regard to any investment mentiond in this document. This report is prepared for general circulation. It does not
have regards to the specific person who may receive this report. In considering any investments you should make your own independent
assessment and seek your own professional financial and legal advice.




