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Macro Strategy
2025 Proposed Budget: The Groundwork for Transition

YTD Currency performance (%)
o The 2025 budget facilitates a smooth transition, allowing the immediate

e |DR (LHS) @ USD Index . . e e .
inclusion of the new government's key initiatives.
16,500 107 e High tax growth remains the primary revenue source as non-tax
oo 1:2 revenue declines, with a focus on expanding the tax base.
' 108 e The conservative macro assumptions include a 2.5% deficit projection
15,500 103 (vs FY24's 2.7%), despite a high 7.1% yield assumption in FY25.
102
15,000 101 The fiscal design for transition. The 2025 proposed budget lays the
100 groundwork for smooth transition, allowing for the immediate integration of
14,500 + T T T T T + 99

s the new government’s essential initiatives and agendas. In our opinion, the
& & & & ¥ budget is designed to support the incoming administration while ensuring the
continuity of key projects. This includes incorporating the next government's
Free Nutritious Food Program and continuing the development of the New
Capital City, a major legacy project of the current administration. The key

Source: Bloomberg

IDR vs DXY macro assumptions seem conservative, particularly with the fiscal deficit
projected at 2.5%, lower than FY24 outlook of 2.7%. This is notable given the
MYR o relatively high yield assumption of 7.1% (compared to the current yield of
SGB; 11% 6.7%), which would typically suggest a larger deficit.
w-w 0.1%
iﬁ? myed 542// The Five Key Focus Area. The 2025 proposed budget highlights five key focus
;:S -0.8% mm areas that are primary to the government's fiscal strategy:
O f— 1 The government is targeting a substantial 13.9% increase in tax
PY 33y e— revenue for FY25, compared to the modest 2.8% growth projected for FY24,

;R*:Z 34% ; to compensate for the expected decline in non-tax revenue. To optimized tax
Y 09 .

revenue the government, among others, will expand the tax base through
-6% -4% -2% 0% 2% 4% 6% . e . oo . . .
both intensification and extensification, with income tax and VAT are
Source: Bloomberg expected to grow by 14-15% inFY25. The contribution from those two items
to total tax revenue will rise to 86.5%, up 1.7ppt from last year’. The
government has indicated higher 12% VAT will be implemented in 2025.

. 2. While the combined growth of Customs and Excise is projected to be
Capital Inflow/Outflow (IDR tn) modest at 1.7% next year (vs 3.5% in FY24), Excise revenue is expected to rise
4081t by 5.9% in FY25 (vs 3.9% in FY24). This increase is primarily driven by stricter

enforcement against illegal excisable goods (BKC) and the introduction of
excise on sweetened packaged drinks (MBDK). With nominal GDP expected
to grow by 7.9% y-y in 2025, the government will need to explore additional
revenue expansion avenues beyond the MBDK excise. Separately, while the
Non-Tax Revenue is expected to continue its annual decline, dividends from
SOEs are still anticipated to show slight growth of 0.2% y-y to IDR86tn.
3. The Free Nutritious Food (MBG) Program is allocated IDR 71tn (0.29%
—_— of GDP), and will benefit 15.4 million recipients across 514 cities. This budget
""""""""" §3% covers the costs of food, distribution, and operational expenses. The
Education budget, set to increase by 24.3% y-y in FY25, will fund food costs
Source: Bloomberg for students in pre-school, elementary, and middle school, while the Health
budget, which is rising by 5.4% y-y in FY25, will covers the nutritious food for
expecting mothers. The government anticipates that this program will

BRI Danareksa Sekuritas Analysts contribute 0.1 percentage points to GDP growth, supporting the overall
Helmv Kristanto growth assumption of 5.2% in 2025.
v 4, Subsidies are projected to decrease slightly by 1.5% y-y FY25, largely

(62-21) 5091 4100 ext. 3400

due to a significant reduction in non-energy subsidies, which are expected to
helmy.kristanto@brids.co.id

decline by 13.7%y-y after doubling in 2024 from pre-pandemic levels.
However, there are notable increases in specific areas, with electricity
subsidies anticipated to rise by 11.8% y-y and fertilizer subsidies also expected
(62-21) 5091 4100 to grow. A significant burden comes from energy compensation, primarily
kefas.sidauruk@brids.co.id allocated to maintain stable Pertalite prices. (Continued)
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The compensation budget is expected to reach IDR189.8tn, up 33.7% y-y in
FY25, making it the second-largest increase after Regional Revenue Sharing.
Infra budget saw 5% lower budget in FY25.

5. The fiscal deficit for 2025 will remain stable at 2.5%, at the midpoint
of the projected macro framework and lower from 2.7% deficit in FY24
outlook. In terms of value, the deficit will increase slightly from IDR610tn in
FY24F to IDR 616tn. However, net SBN issuance is expected to rise
significantly, from IDR451.9tn in FY24 to IDR642.6tn in FY25, 42% increase y-
y. This increase is mainly driven by a substantial rise in investment financing,
which will grow to IDR154.5tn (up 68% y-y), with significant allocations for
education and reserve financing. In our view, this has led to relatively high
SBN yield assumption of 7.1% in FY25. With this assumption, on bond auction,
the target (per 2 auctions) will go up to IDR41tn (vs current IDR26.1tn).

The overall fiscal outlook for 2025 seems manageable, with projected growth
in both spending and revenue that aligns with historical trends. The
macroeconomic assumptions also appear conservative, with IDR set at
IDR16,100 and average bond vyield at 7.1%. However, some financial
assumptions could be subject to revision, particularly in response to recent
developments in the IDR and yields, before the draft is finalized into law in
October. The focus on human development is reflected in tangible budget
allocations, including IDR 71 trillion for the MBG program, IDR 20.3 trillion for
school revitalization, and IDR 55 trillion for education investment (compared
to IDR 31 trillion previously).

Capital Market — Stronger IDR Underpinned robust market performance
The yield on the 10-year US Treasury (UST) decreased by 5 basis points last
week, bringing it down to 3.89% on wider expectation of rate cut. Meanwhile,
the 2-year UST yield rose by 1 basis point to 4.06%. Similarly, the yield on the
10-year Indonesian Government Bond (INDOGB) dropped by 5 basis points,
falling to 6.72%.

The U.S. Dollar Index down 0.24% last week, while Indonesian Rupiah
appreciated by 1.48% to IDR 15,690 per US dollar. On similar vein, Indonesia’s
5-year Credit Default Swap (CDS) spread narrowed by 7 basis points, settling
at 71 basis points as of August 16, 2024.

Fixed Income Flow: Strong Weekly Foreign Flow - Foreign ownership of
domestic Government Securities (SBN) surged by IDR10.68tn w-w (as of 14
Aug data), with total ownership now reach IDR828tn. On the other hand, the
banking sector continued to trim its position with another weekly outflow of
IDR18.58tn. Bank Indonesia (excluding repo transactions) recorded an inflow
of IDR27.73tn for the week, while mutual funds also saw weekly inflow of
IDR1.59tn, while insurance and pension funds reported an inflow of
IDR0.73tn.

Equity Flow: JCI hit ATH. In the second week of August 2024, foreign inflows
totaled IDR 3.2 trillion, contributing to meteoric weekly 2.4% rise in the
Jakarta Composite Index (JClI), hit an ATH level last week. Year-to-date,
outflows in the regular market have reached IDR 9.5 trillion. On MTD basis,
foreign inflows amounted to IDR5.2tn, with strong interest remains on BMRI,
ASIl, INDF, AMRT, KLBF, ICBP, ADRO, and JPFA as those stocks consistently
attracted the highest inflows, while BBRI, TOWR, AMMN, MDKA, AKRA, and
MAPI remained among the top outflows.

See important disclosure at the back of this report 2
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Exhibit 1. Summary of 2025 budget draft vs FY24F

APBEN Posture (IDR tn) 2024 APBEN 2025 RAPBN chg Growth y-y
Spending 3,325 3,613 288 8.7%
Education 665 723 57.6 8.7%
Health 168 198 10.3 5.5%
Social Protection 497 505 7.9 1.6%
Infrastructure 423 400 -23.1 -5.5%
Food Security 114 124 10.1 8.8%
Revenue 2,802 2,997 194.6 6.9%
Tax (inc. customs & excise) 2,310 2491 151 7.8%
MNon-Tax 492 505 13.4 2.7%
Deficit -610 -616 -6.5
% to GDP 2.7 2.5 -0.2
Mominal GDP assumption 22,581 24 356 1,774.2 7.9%
Macro Assumption
Real GDP Assumption (% y-y) 5.2 5.2 -
Inflation (% y-y) 2.8 2.5 -0.3
USDIDR 15,000 16,100 1,100
10y INDOGB yield (%) 6.7 7.1 0.4

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

Exhibit 2. Revenue 2025 draft vs. FY24F

Nominal (IDR tn) Growth (% y-y)

2024 outloock 2025 RAPBN '23te'24 '24t0'25
TOTAL 1,545.4 2,767.9 2,996.3 -0.6 8.3
Tax Revenue 1,199.7 2,218.8 2,490.9 3.0 12.3
Tax 1,045.3 1,921.9 2,189.3 2.8 13.9
Income Tax 633.1 1,062.3 1,209.3 0.1 13.8
Oil & Gas 39.3 651.9 62.8 -10.0 1.5
MNon- Oil & ¢ 593.8 1,000.4 1,146.4 0.8 14.6
VAT & Sales Tay 402.2 819.2 945.1 7.3 15.4
Property Tax 33.2 27.1 -0.3 -18.3
Others 7.2 7.8 -25.7 7.8
Customs & Excise 154.4 296.6 301.6 3.5 1.7
Excise 116.1 230.5 244.2 3.9 5.9
Import Customg 29.0 50.3 52.9 -1.1 5.2
Export Customs 9.3 15.6 4.5 15 -71.4
Mon-Tax Revenue 338.0 549.1 505.4 -10.4 -8.0
Matura Resource 132.9 235.5 218.0 -1.3 -1.5
Oil & Gas 64.5 121.5 121.0 4.6 -0.4
MNon- Oil & Gas 66.4 114.0 97.0 -17.4 -15.0
Seperated State Ass 68.3 85.8 86.0 4.6 0.2
Others 86.2 147.3 123.5 -18.3 -16.2
Pubilc Service Agen 50.7 80.4 77.9 -16.1 -3.1

Source: BRIDS, Bloomberg, Trading Economics
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Exhibit 3. Expenditure 2025 draft vs. FY24F

Nominal {IDR tn) Growth [ % y-y)

2024 outlook 2025 RAPEN '23to'24 '24t0'25
TOTAL 3,412.2 3,613.1 9.3 59
Central Gov't 2,558.2 26932 14.2 53
KL 1,188.8 976.8 4 -18.5
Employee expenditurg 460.9 513.2 11.7 11.4
Goods expenditure 4359 34286 1.0 -21.6
Capital expenditure 3389 190.6 11.8 -43.8
MWon KL 1,359.4 1,716.4 25 263
Interest Payment 499.0 5529 13.4 10.8
Energy Compensation 142.0 180.8 -26.8 33.7
Subsidy 3138 309.1 16.4 -1.5
Energy Subsidy 192.8 204.5 17.4 6.1
Non-energy Subsi 1211 104.5 15.0 -13.7
Grant 6.6 202.7 -97.0 28712
Social Aid 153.3 152.7 -2.1 -0.4
Others 3554 631.9 579 778
Regional Trasnfer B854.0 919.9 -3.1 77
Revenue Sharing Funds 143.1 152.3 -30.4 34.4
General Allocation Funds 427.7 446.5 7.5 4.4
Special Allocation Funds 184.8 185.2 1.9 0.2
Special Autonomy Funds 18.3 17.5 6.1 -4.4
Speciall Funds 14 12 2.0 -14.3
Village Fundss 70.9 71.0 1.4 0.2
Fiscal Incentive Funds 79 6.0 13.05 -24.1

Source: BRIDS, Bloomberg, Trading Economics

Exhibit 4. Financing in 2025 draft vs FY24F
Nominal (IDR tn)

Growth (% y-y)

2024 outlook 2025 RAPEN '23 to '24 '24 to '25

TOTAL 609.7 616.2 71.0 1.1
Debt Financing 553.1 775.9 36.9 40.3
SBN [net) 451.9 642.6 46.6 42.2
Loan (net) 101.3 133.3 5.8 31.6
Domestic Loan (net) 20.1 5.2 37.9 -74.2
Foreign Loan (net) 81.2 128.1 0.0 27.8
Investment Financing -592.0 -154.5 2.3 26.3
Loan disbursement -2.6 -5.4 -137.6 26.3
Guarantee -0.8 0.0 149.3 26.3
Other Financing 152.0 0.3 295.2 26.3

Source: CME Fedwatch

bridanareksasekuritas.co.id
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Exhibit 5. Gov’t Revenue Trend Exhibit 6. Revenue Growth
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Exhibit 11. Education

Exhibit 12. Social Protection
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Exhibit 13. Fiscal Deficit Exhibit 14. Primary Balance
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Exhibit 15. Debt Financing Exhibit 16. Debt-to-GDP Ratio
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Exhibit 17. Weekly Issuance

%of GDP 185 229 01 270 25
Source of Financing 359.50 522.80 609.70 616.20
Debt Financing 407.00 648.00 -94.90 553.10 775.80
‘Govt bonds - net 308.70 665514‘.] -214.50 451'.9_(] 642.60
Loan program - net 98.20 -18.40 119.70 101.20 133.20
Investment Financing -90.10 -176.20 84.20 -92.00 -154.50
Loan Financing 4.00 -0.30 -2.60 -5.40
Liability Financing -0.30 -0.80 -0.80 0.00
Others 39.00 52.00 100.00 152.00 0.30
Excess / shortage of financing 11.50
Gross Bond Supply B835.39 1,229.34 -214.50 1,015.34 1,365.86
Gross Bond Matured 526.69 563.44 563.44 723.26
Gross Bond Net 308.70 666.40 -214.50 451.50 642.60

Auction 579.06 928.53 766.58 997.08

Retail 147.56 174.64 144,18 177.56
Private Placement 18.40 3.69 3.05 13.66
Bl

Total Auction (times) 48.00 48.00 48.00 48.00
Remaining auction this year (times) 15.00

Remaining target per auction (IDR tn) 12.06 19.34 13.10 20.77
Target per 2x auction 2413 38.69 26.21 4155

Source: Bank Indonesia, BRIDS

Exhibit 18. Monetary Operations Outstanding (IDRtn)
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Source: Bank Indonesia, BRIDS

Exhibit 19. JCI MTD Foreign Flows

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

Total Flow

BMRI [Financial-Big 4 Banks Financial-Big 4 Banks
BBCA |Financial-Big 4 Banks 571.9 TOWR |Infrastructure (163.8) 2.5%
ASIl  |Industrials 405.1 AMMN |Basic Material (134.7) -13.3%
INDF  [Consumer non cyclical 236.4 TSPC |Healthcare (110.8) 22.4%
TLKM  [Infrastructure 235.4 MDKA |Basic Material (100.4) -6.5%
TPIA |Basic Material 198.9 AKRA |Energy (97.9) 0.0%
AMRT [Consumer non cyclical 197.4 BUKA [Technology (77.4) 1.7%
KLBF [Healthcare 192.2 MAPI [Consumer Cyclicals (68.6) 0.0%
ICBP  |Consumer non cyclical 174.2 4, MBMA |Basic Material (59.2) -6.7%
ADRO [Energy 170.2 1.9% BREN |Infrastructure (54.2) 1.2%
JPFA  |Consumer non cyclical 155.8 -2.4% AUTO |Consumer Cyclicals (38.1) -2.2%
MYOR |Consumer non cyclical 117.2 2.7% ITMG |Energy (36.3) 0.5%
BIPI  |Energy 115.6 23.0% MFIN [Financial (32.3) 0.6%
EURO |Consumer non cyclical 97.2 -4.3% NCKL |Basic Material (31.5) 0.5%
SMGR (Basic Material 95.0 3.6% SILO |Healthcare (29.3) -1.8%
MIKA |Healthcare 92.3 -1.7% FREN |Infrastructure (29.2) 16.7%
ACES |Consumer Cyclicals 91.0 -8.1% BYAN [Energy (27.6) -0.1%
OASA |Infrastructure 65.2 6.2% PGEO ([Infrastructure (26.8) -6.5%
TINS |Basic Material 64.7 9.0% NISP |Financial (22.9) 0.0%
CMRY |Consumer non cyclical 63.3 -1.9% PANI |Consumer non cyclical (22.8) 2.3%
ANTM |Basic Material 62.9 11.0% SCMA |Consumer Cyclicals (22.2) -8.6%
CTRA |Properties and real estate 62.0 2.4% ARNA |Industrials (18.8) -1.4%
CPIN |Consumer non cyclical 58.6 -1.4% DOID |Energy (17.0) -3.3%
GOTO |Technology 54.7 1.9% BDKR [Infrastructure (16.9) -4.3%
ARTO [Financial 53.0 1.9% MSIN  [Consumer Cyclicals (16.4) 90.6%
SIDO |Healthcare 50.0 -0.7% UNTR [Industrials (15.3) -2.8%
BBNI [Financial-Big 4 Banks 43.5 6.6% EMTK |[Technology (14.4) -2.0%
PGAS |Energy 42.7 0.0% SMRA |Properties and real estate (12.8) 14.3%
WIKA |Infrastructure 42.1 75.1% BEKS [Financial (12.7) -4.3%
PTBA [Energy 41.5 1.9% BNGA [Financial (12.0) -1.6%

Source: IDX, Bloomberg, BRIDS

Exhibit 20. 2" Week of August 2024 Foreign Flows

12-Aug-24

Ticker 13-Aug-24 14-Aug-24 15-Aug-24 16-Aug-24 Total Flow 1Wk. Perf. Ticker ~ 12-Aug-24 13-Aug-24 14-Aug-24 15-Aug-24 16-Aug-24 Total Flow 1Wk. Perf.

14.9 2.4 (27.4) 6.5 (51.3) 7.7%

6.1 (26.8) (54.6) (6.6) 37.0 (45.0) 4.4%

TOWR (6.1) (10.1) (5.0) (6.2) (1s)|  (389) 2.4%

MBMA (9.2) (2.2) (5.7) (12.9) 88)] (388 2.6%

TSPC (3.5) (4.1) 2.7) (162) @] (305) 15.8%

MAPI (14.2) 8.8 (8.6) (15.5) 0.0 (29.4) 2.5%

PIA (16.5) 315|444 (16.1) (68.7))  (25.4) -3.6%

MFIN (202) (0.5) (0.5) (0.7) Lo (228 0.3%

MAPA (4.4) 3.7) (12.7) (10) 0.7 (21.1) 1.8%

FREN (0.4) (18) (13.7) (0.5) B8] (202) 16.7%

SMRA 31 (62) (7.1) 06 0.9 (197 5.8%

BYAN (2.0) (2.2) (14) (1.4) w03 (172 2.0%

6.0 AUTO (1.5) (19) (3.4) (8.6) w7y 2.8%

45 PGEO (33) (4.5) (12) (3.2) @5 (167) 0.0%

SCMA (3.0) (2.2) (4.0) (2.5) 4] (141 0.8%

44 CUAN 1.9 59 (8.0) (8.4) Gy (136 3.2%

14 NCKL 0.7 (2.5) (4.8) (4.9) 20 (135 2.8%

18.0 PSAB (2.9) (4.3) (19) 2.2) ) 5.6%

274 EXCL 24 (2.0) 15 (6.1) 74 (115 3.7%

159 ] MSIN (13) (3.2) (2.3) (3.1) (L5 (115 68.3%

PTBA 98 (10) 12.9 (3.8) 82 411 5.8% UNVR (0.2) 45 108 (9.5) (67| (110 2.8%
MYOR 3.0 123 32 17.1 28 38.4 5.1% BEKS - - (02) (102) 00 (104 4.8%
CPIN 59 (5.8) 144 193 41 38.0 -0.5% BUKA 11 01 0.9 0.7 (12.0) (9.2) 0.8%
BRPT 17 34 25.4 8.2 (2.9) 35.8 5.7% BDKR (17) (2.9) (2.5) (0.2) (17) (8.9) 0.6%
BBNI 103 143 322 (25.0) 17 35 3.4% DOID (5.2) (2.6) (1.4) (0.5) 0.9 (8.7) 0.7%
EURO 6.9 54 39 49 123 3.4 3.1% MDKA (23.) (2.3) 10.0 38 43 (7.7) 4.1%
MIKA 8.1 43 47 8.0 7.7 328 1.0% PTRO 2.7) 3.9 (5.4) (17) (11) (6.9) 8.8%
INKP 13 8.1 2.1 (5.3) 43 326 5.4% PWON 15 (5.2) (3.9) 12 (03) (6.7) 1.7%
PNLF 48 34 35 7.9 122 318 5.5% SMsM (03) (12) (13) (2.9) (10) (6.7) 2.3%
PGAS 42 (18) 2.0 12 31 29.7 1.9% HEXA (1.9) (0.9) 0.2 (1.0) (2.0) (5.6) 1.6%

bridanareksasekuritas.co.id See important disclosure at the back of this report 8
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Source: IDX, Bloomberg, BRIDS

Exhibit 21. 6-Week Foreign Flows and Share Price Performance

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

ANTM

INCO
INTP

MDKA

HRUM

SMGR

Source: IDX, Bloomberg, BRIDS

bridanareksasekuritas.co.id See important disclosure at the back of this report 9
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Exhibit 22. 6-Week Foreign Flows and Share Price Performance (cont’d)

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

ADHI
EXCL
ISAT
JSMR
MTEL
TLKM
TOWR
TBIG

ASSA
BIRD
SMDR
Legends

Source: IDX, Bloomberg, BRIDS

Outflow > IDR 10bn

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

bridanareksasekuritas.co.id See important disclosure at the back of this report 10
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Exhibit 23. Regional Markets (YTD 2024), %

Exhibit 24. Sectoral Performance (YTD 2024), %
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Source: Bloomberg

Exhibit 25. Regional Markets (wow; as of August 9), %
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Source: Bloomberg

Exhibit 26. Sectoral Performance (wow; as of August 9), %

Healthcare

Consumer non cyclical
Industrials

Properties and real estate
Financials

Basic Material

JCl

Infrastructure
Technology
Transportation&logistics

Energy %

Consumer cycle

0.0 1.0 2.0 3.0 40 5.0 6.0 7.0 80 9.0 10.0
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Exhibit 27. SRBI Awarded Amount

Source: Bloomberg

Exhibit 28. SRBI Yield vs. INDOGB Yield

%
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Source: Bank Indonesia Source: Bank Indonesia
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Exhibit 29. 10y US Treasury and CDS Exhibit 30. US Treasury Across Tenors

5.5 r 160
5.0 I 140 1y 2yt Ayr B yr Tyr Wyr  COS yr
45 ylald yhalel ylold  yield [RHS)
e - 120 2022 473 441 422 389 386 180 82
: I 100 2023 479 423 4m as4  3ms  ase 56
3.5 L 80 S-AuE-24 450 408 386 380 385 384 &1
3.0 60 YT AvE 4.97 460 4.40 4,25 4.28 4.28 53
2.5 I YTD Changes 028 048 015 004 003 006 5
2.0 - 40 MTD Changos 023 024 024 017 0IE 008 ]
15 L 20 WWaakly Changes 017 07 046 0B 047 004 3
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g g g g a9 g g g qgq q
Q. ‘5 > (8] c Qo = E > c —3‘ o0 Q
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Source: Bloomberg Source: Bloomberg
Exhibit 31. 10y INDOGB and 5y CDS Exhibit 32. IBPA Return — Govt Bond
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7.0 4 2.00
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6.5 1
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§ 6282 ¢ 2232228 = 2 £ 2 g &2 = 2 & =2
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Source: Bloomberg Source: Bloomberg
Exhibit 33. INDOGB - YTD Performance and Investor Type
Dats CDS Syr
Tyr yleld 3yryleld Syryield 7yryleld 10yryield {RHS)
2022 5.64 6.30 6.20 6.72 6.94 104
2023 £.54 6.37 6,44 6.71 6,45 70
S-Aug-24 6.54 B.51 6.62 6.81 6.77 78
YTD Avg 6.59 6.59 6.73 6.81 6.83 74
YTD Changes 0.1 0.4 018 0.0 0.29 &
MTD Changes -0.05 -0.048 0.1 -0.07 -0.13 4
Weekly Changes -0.05 -0.02 -0.08 -0.04 -0.07 -3

Az of Aug 7, 2024 - (IDR tn

WaollW

Irnvastar Typa

Banks (19.2) (19.2) (341.8)
Bank Indonesia (exclude repo) 17.3 17.3 351.2
Men-Banks: 6.4 6.4 164.2
Mutual Fund 0.0 0.0 3.4
Insurance & Pension Fund 1.1} 1.1) G65.6
Foreign Investor 4.2 4.2 (25.4)
Individual 1.4 1.4 72.2
Cthars 2.0 2.0 48.5
Total 4.6 4.8 173.7
Domestic Investor (16.9) (16.9) (152.2)
Foreign Investor 4.2 4.2 125.4)
Bank Indonesia (include repo) {1.6) (1.8} 45.6
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Source: Bloomberg

Exhibit 34. Net Foreign Buy/Sell as of Aug 14", 2024 (IDRtn) Exhibit 35. Foreign Outstanding as of Aug 14", 2024(IDRtn)
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Source: DIPPR

Source: DIPPR

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