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Macro Strategy
The Travails of Resurgent Risk Catalysts

YTD Currency performance (%)

e The resurgence of inflationary risk: rising geopolitics tension led to
stronger oil price, US strike port, solid Sep NFP data, and China stimulus.

o Robust initial data on China’s property market potentially highlights the
impact of recent broad-based stimulus announcement to consumers.

o The recent spike in oil prices has modest impact on Indonesia, but more
gradual FFR cuts have strengthened the DXY, causing the IDR to tumble.
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The resurgence of inflationary risks has led to a recent spike in the Dollar
Index (DXY) index, on a more moderate expectation of the Federal Funds Rate

10% % 0% 5% 10% (FFR) cuts. Contributing factors include escalating geopolitical tensions in the
Source: Bloomberg Middle East, strikes at East and Gulf Coast US ports, stronger US non-farm
payroll (NFP) data, and impact of the recent China’s economic stimulus. The
stronger DXY has weighed on the Indonesian rupiah (IDR), potentially limiting

IDR vs DXY Bank Indonesia’s (Bl) ability to implement consecutive rate cuts.
16,500 107 1. Rapid escalation of geopolitical risks. The intensified conflict between
106 Israel and Iran (along with its proxies) has sparked renewed fears of rising oil
16,000 105 prices. Last week, Brent crude climbed to USD78/barrel, while WTI rose to
104 USD74/ barrel—both up nearly 10% since Iran launched missiles on 1% Oct.
15,500 103 These price increases, however, are still lower than those seen in previous
102 conflicts’ early episode of the Irag-Kuwait War (1990), Gulf War (1991), Israel-
15,000 101 Lebanon conflict (2006), and the Russia-Ukraine war (2022). There’s still risk
100 that oil prices could rise further due to anticipated supply constraints, as the
14,500 ——————————+ % ongoing Israeli strikes on Lebanon’s capital, Beirut, continue. However, the
Oﬁ”’ oeﬁ’ Qz&“ YQ«”“ \0«”“ vj‘ O&“ absence of Iran’s oil production is expected to be compensated by other
OPEC+ members, as seen in past episodes. Additionally, increasing US oil
IDR (LHS} USD Index production would moderate price increases. Historically, geopolitical-driven
oil price increase has been temporary, although China's recent stimulus
Source: Bloomberg measures could intensify upward pressure on energy prices in the medium to

longer term on rising energy demand.

2. The recent strike at East and Gulf Coast US ports, the largest since 1977,
. has raised concerns about potential inflationary pressures (Exh. 3). The strike
Capital Inflow/Outflow (IDR tn) was tentatively resolved after just three days, with an agreement to increase
IDRtn 88 wages by 62% over six years. The strike caused an estimated USD15bn loss to

US economy, a meager 0.05% of US GDP. It is expected to take two to three
weeks for port operations and freight rates to normalize. Further discussions
are scheduled for January 15, 2025, which could keep inflation risks in play
and influence the Fed’s decision on future rate cuts trajectory.

3. Surging non-farm payroll (NFP) in Sep. The latest NFP report showed a
surge of 254k jobs in Sep-24, significantly higher than the upwardly revised
159k in August and well above the forecast of 140k. This marks the strongest

L LT T T T gy job growth in six months. The unemployment rate fell to 4.1%. With the Fed
§855552338585855553253 now prioritizing employment over |nﬂa.1:|on, this recent trend su_pports amore
gradual path for rate cuts. Unlike previous precedence, last Friday's stronger

Source: Bloomberg NFP data did not trigger a market downturn, indicating a shift in sentiment

away from the "good news is bad news" mindset, mainly underpinned by
recession concerns. This will lead to a more cohesive alighment between
Helmy Kristanto monetary and market trend trajectories going forward.

(62-21) 5091 4100 ext. 3400 4. China's recent stimulus measures may be starting to show effects. It is
reported that between 1-4" Oct, Beijing saw a 92.5% y-y increase in new
home viewings, while Shenzhen experienced staggering 569% y-y surge in
new home sales from Tuesday to Friday last week and a 233% rise in existing
property sales. Nationwide, there has been a 50% increase in participation in
property-related activities. Although these spikes could be partly attributed
to holiday discounts, the growing interest in home purchases could lead to a
rise in housing prices for the first time in 16 months. This would reflect the
initial impact of China’s recent broad-based stimulus measures.
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What'’s the impact to Indonesia. In our view, the current rising oil prices have
not yet reached a concerning level as the Indonesia Crude Price (ICP) averaged
USD81/barrel in 8M24 were still slightly below the state budget assumption
of USD82/barrel, with the ICP for Sep-24 set at USD72/ barrel. However, it’s
worth noting that in the past, rising oil prices have led to early fuel imports
and this would potentially lead to stronger import figures, lowering the trade
surplus outlook. Regarding the policy rate, the more gradual expectations of
FFR cuts, which has led to the strengthening of the DXY, may prompt Bl to
adopt wait and see stance on its easing cycle during the October meeting,
mainly as the IDR has erased all its year-to-date gains. In recent quarters, Bl's
benchmark rate decisions have placed greater emphasis on supporting the
strength of the IDR. However, considering the current weak domestic
macroeconomic conditions as evident in the continued deflation trend, a
contraction in PMI, and softer middle-class spending, we believe Bl will stay
committed to its easing cycle, with another rate cut likely later in the 4Q.

Capital market — Foreign Flow return to Fixed Income

On the return of inflationary risk which led to more gradual FFR cuts, the yield
has exhibited some volatility with the 10-year US Treasury yield rose by 23
bps to 3.98% last week, while the 2-year yield increased by 38 bps to 3.93%.
The yield on the 10-year Indonesian Government Bond (INDOGB) also
climbed 18 bps to 6.64%. The US Dollar Index gained 1.53% compared to the
previous week, which has led to 2.38% weekly depreciation on the IDR,
closing at IDR15,485/USD. Meanwhile, Indonesia's 5-year Credit Default Swap
(CDS) remained steady at 68 bps for the week.

Fixed Income Flows — As of 3 Oct-24, there’s weekly foreign inflow of IDR
5.35tn with total foreign ownership of domestic Government Securities (SBN)
raising to to IDR 878tn. Despite the announcement of China stimulus,
Indonesia still enjoyed IDR7.89tn of foreign inflow MTD. The banking sector
also saw a weekly inflow of IDR21.52tn (MTD: IDR 0.55tn), Bank Indonesia
(excluding Repo) reported weekly outflows of IDR3.37tn (MTD outflows of IDR
12.41tn). Mutual funds experienced a weekly outflow of IDR0.25tn, while the
insurance and pension fund sectors saw inflows of IDR0.89tn during the same
period.

Equity Flows - Foreign outflows continues into the 1st week of Oct-24, with

weekly outflow reached IDR4.4tn, similar to the last of week Sep-24. JCI
performance declined by 2.6% wow to sub 7500 level.

See important disclosure at the back of this report 2
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Exhibit 1. Rising Geopolitics Tension

Hamas attacked
Israel

Thousands of
Hamas-led militants
storm across the
borderinto Israel.

U.S. President Joe
Biden warns Israel’s
regional foes not to

get involved and
sends military
support to the
Middle East.

7 Oct 2023

Hezbollah joins the
war, at a low level

The Iran-backed
Lebanese Shiite

Hezbollah begins
firing toward Israel,
setting off months of

low intensity but
deadly cross-border
fighting that
displaced tens of
thousands of people
on both sides of the
border.

8 Oct 2023

Houthis stage Red
Sea attacks

The Yemeni rebels,
who are supported by
Iran, launch a
campaign of drone
and missile attacks on

shipping assets in the
Red Sea beginning in
November, describing
their efforts gs.a.way.
{0 pressure Israel to
end the war against
Hamas.

Now. 2023

Iran launches major
aerial assault

More than 300 drones,
cruise and ballistic
missiles are launched
by Iran to Israel
territory. While no

major damage is

caused, the world

braces for Israel’s
response.

14 Apr 2024

Gadget Attack to
Hezbollah

Walkie-talkies
detonated in Beirut
and other parts of

Lebanon in a

second wave of
attacks, following
explosions of pagers
used by Hezbollah
the previous day.
The second wave of
blasts resulted in at
least 20 deaths and
over 450 injuries.

17-18 Sep 2024

Iran Missiles Strike to
Israel

Iran launched
dozens of missiles
at Israel on Tuesday,
escalating tensions
and potentially
pushing the region

closer to a broader
conflict. The Israeli
military confirmed
at least one person
was killed and
several others were
injured in the attack.

10ct 2024

Historically, the increase in geopolitical risks has caused significant volatility in the global market, with yields rising due to concerns on escalating energy prices
which would potentially drive inflation.

Source: Associated Press

Exhibit 2. Rising Tension Israel vs Hezbollah

Daily Reported Attacks Is Rising

Daily reported attacks
To September 27th

Aerial attacks launched in the latest 24-hour period

* Israeli strikes — By Hichutiah
» Hezbollah strikes e 200
Previous attacks (from 23 Sep)
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Exhibit 3. The US Port Strike — The First Since 1977

East & Gulf Coast Ports Strike m

BOSTON . Each day of port closure will result in a backlog
that would take six days to clear, according to the
NEW YORK /
NEW JERSEY U.5. Chamber of Commerce.
PHILADELPHIA
» BALTIMORE . Moody's estimates the economic impact to be $2
HAMPTON ROADS billion per day, while Oxford Economics projects

. a reduction in U.S. economic activity ranging

from $4.5 billion to $7.5 billion per week.

SAVANNAH

JACKSONVILLE - Perishable goods would be most affected, posing
supply chain risks and leading to short-term

TAMPA MIAMI . .
; inflationary pressures.

i . Approximately 50,000 members of the International Longshoremen’s Association (ILA) are on strike, impacting operations at 36 ports along the East and
Gulf Coasts. These ports account for over 68% of all U.S. containerized exports and around 56% of containerized imports, according to industry data.

Union workers at East and Gulf Coast parts earn a base wage of $39 per hour after six years of employment, significantly lower than their counterparts
on the West Coast, who earn $54.85 per hour, set to rise to $60.85 by 2027 (excluding overtime and benefits). Based on a 40-hour workweek, West Coast
workers earn over $116,000 annually, compared to $81,000 for workers in the East.

The ILA's initial contract proposal called for a 77% wage increase over six years. While The US Maritime Alliance, known as USMX, which represents
shipping companies and port authorities, currently offer of a nearly 50% increase. The labour union also demand the limitation of automation usage in
the port operations.

Source: CNBC. US Chamber of Commerce, Moody Analystic, BRI Danareksa Sekuritas

Exhibit 4. Surge in Non-Farm Payroll data in Sep-24, with Unemployment rate down to 4.1%.

* The US economy added 254K jobs in September 2024, much higher than an upwardly
Non-Farm Payroll revised 159K in August, and well above forecasts of 140K. It is the strongest job growth

Thousand in six months and higher than the average monthly gain of 203K over the prior 12
Oct Nov  Dec 2024 Feb  Mar Apr May Jun

months.
Unemployment Rate

I |
Oct Nov Dec 2024 Feb Mar Aor May Jun Jul Aua Sep

Source: US Bureau of Labor Statistics; Trading Economics

"
2
S
.

Employment continued to trend up in food services and drinking places (69K); health
care (45K); government (31K}, both local (16K) and state (13K); social assistance (27K),

o primarily in individual and family services (21K); and construction (25K).
210 The unemployment rate fell to 4.1% in September 2024, the lowest in three months,
Jul Aug Sep

down from 4.2% in the previous month and surprising market expectations, which had
forecasted the rate to remain unchanged..

]
a
.

Average hourly earnings for all employees on US private nonfarm payrolls increased by
4.0% year-on-year in September 2024, the most in four months, following an upwardly
revised 3.9% rise in August and topping market estimates of a 3.8% gain.
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Exhibit 5. Monetary Operations Outstanding (IDRtn)
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Source: Bank Indonesia, BRIDS
Exhibit 6. Banking System Excess Liquidity
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Source: Bank Indonesia

Exhibit 7. SRBI Issuance Continues to Moderate resulting in Surge in Bid to Cover Ratio

SRBI Awarded Amount SRBI Yield vs. 1y INDOGB Yield
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Exhibit 8. JCI MTD Foreign Flows

. Ticker

Sector

Total Flow

MTD Perf.

- Ticker

Sector

Total Flow

MTD Perf.

BBNI [Financial-Big 4 Banks Financial-Big 4 Banks
BRIS |Financial BREN |Infrastructure (893.3) -35.3%
TLKM |Infrastructure GOTO |Technology (277.6) 15.4%
ASIl  |Industrials AMMN |Basic Material (180.3) -16.7%
BBCA [Financial-Big 4 Banks PTRO |Energy (177.0) 6.3%
AMRT [Consumer non cyclical 402.6 HMSP [Consumer non cyclical (163.2) 2.1%
ICBP  |Consumer non cyclical 332.0 ADRO |Energy (158.6) 7.0%
INDF |Consumer non cyclical 328.2 SRTG [Financial (151.0) 16.6%
MDKA |[Basic Material 302.8 FREN |Infrastructure (149.8) -13.3%
ITMA [Energy 289.9 X BUKA |Technology (144.1) -1.7%
UNTR [Industrials 282.2 0.8% ANTM |Basic Material (125.8) 9.7%
MIKA |Healthcare 229.3 3.9% SCMA |Consumer Cyclicals (114.9) -1.6%
EXCL [Infrastructure 211.2 0.9% PGAS |Energy (108.1) -2.6%
CMRY [Consumer non cyclical 208.3 8.3% TBIG [Infrastructure (106.8) -1.8%
BRMS |Basic Material 197.5 65.4% ABMM |[Industrials (106.8) -13.8%
PTBA [Energy 193.8 9.5% HRUM |Energy (93.8) 4.9%
CTRA |Properties and real estate 187.2 0.0% MBMA ([Basic Material (89.7) 1.8%
KLBF [Healthcare 183.2 5.5% BMRI |Financial-Big 4 Banks (84.2) -2.5%
ARTO [Financial 173.3 -1.4% BUMI |Energy (80.6) 51.7%
PANI [Consumer non cyclical 169.8 36.8% BTPS |Financial (69.6) -7.5%
BULL [Energy 168.7 18.9% UNVR [Consumer non cyclical (66.6) -4.4%
ISAT |Infrastructure 156.1 2.4% INCO |Basic Material (61.9) 12.0%
MAPI |Consumer Cyclicals 156.0 10.7% RAAM [Consumer Cyclicals (56.7) -27.2%
MYOR [Consumer non cyclical 153.3 8.3% AUTO [Consumer Cyclicals (53.5) 6.8%
TPIA |Basic Material 150.8 -13.3% AKRA [Energy (51.9) 8.0%
ADMR |Energy 131.8 17.1% BSDE |Properties and real estate (50.2) -8.9%
OASA |[Infrastructure 130.4 -4.2% GJTL |Consumer Cyclicals (50.0) -9.5%
PWON [Properties and real estate 122.2 2.1% SSIA  [Infrastructure (47.9) -2.5%
SILO [Healthcare 120.1 9.2% JSMR |Infrastructure (47.4) -8.8%
TINS |Basic Material 108.3 19.0% AVIA [Basic Material (47.2) 2.6%

Source: IDX, Bloomberg, BRIDS

Exhibit 9. 15t Week of October 2024 Foreign Flows

Ticker

30-Sep-24

1-Oct-24 2-Oct-24

3-Oct-24

4-Oct-24 Total Flow 1Wk. Perf.

Ticker

30-Sep-24

1-Oct-24 2-Oct-24

3-Oct-24

4-Oct-24 Total Flow 1Wk. Perf.

AslI 112.3 87.2 44.7 128.9 (44.1) (432.5) (731.0) (305.4) -4.7%
ANTM (14.0) 14.8 103.5 37.2 4.6 146.1 3.7% (120.7) (117.8) (51.5)] (85L8) -1.6%
MEDC ] ) (337.0) \ (110.3) 8.0 (167.6)]  (562.4) -1.4%
BRMS 485 122 58.2 (1.4) (18.9) 98.6 34.0% ADRO (151.7) (7.7) (40.5) (38.6) (37.7)]  (276.2) -2.6%
MDKA 145 523 48 (2.5) 25.7 94.8 0.7% TLKM 95 53.6 (125.2) (78.3) (36.5)]  (176.9) -5.6%
SMGR MAPI (21.7) (18.6) (9.6) (59.6) (1) (1106) -9.6%
MIKA BREN (44.5) 8.9 (52.0) (29.8) 23.7 (93.6) -3.1%
BRPT ] BBNI 10.6 (41.6) (1.9) (2.0) (40.2) (75.2) -2.3%
AMRT 243 1.2 318 (7.3) 7.2 57.6 1.6% INCO (37.0) (13.8) (23.3) (12.4) 17.5 (69.0) 6.7%
ITMA SCMA (30.6) (18.4) (1.6) (3.6) (6.0) (60.2) -1.6%
TINS AMMN 114 (15.0) (25.3) 33 (23.2) (48.8) -6.8%
GOTO PTBA (53.1) (11.5) 7.1 36 6.4 (47.4) -4.8%
RAJA 5.1 ) ITMG (16.4) (9.5) (9.0) (3.7) (7.2) (45.8) -2.0%
BULL 14.2 2.2 45 5.3 3.7 29.9 1.6% PTRO (2.8) (17.4) (9.7) (7.1) (8.0) (44.9) -0.4%
ELSA (4.4) (1.0) 245 (11.4) 19.6 273 6.7% BRIS 5.9 (17.3) (11.7) (11.2) (8.7) (42.9) -4.9%
CMRY 4.9 TOBA (19.8) (4.9) (12.5) (2.1) (2.5) (4.7)]  -17.1%
ESSA ADMR (12.5) 22 (9.0) (16.6) (3.3) (39.2) -0.3%
MYOR 4.4 7.0 ISMR (12.5) (5.4) (9.5) (8.1) (3.4) (39.0) -1.0%
ACES 9.8 0.1 J HMSP (13.3) (2.8) (10.1) (6.2) (4.7) (37.1) -6.5%
AKRA 2.5 11.9 (5.8) 7.5 7.6 23.7 4.2% PANI (14.7) 05 (18.8) (4.0) 0.8 (362)]  -11.7%

KIJA (0.5) 4.1 53 7.3 7.1 2.1 0.5% BTPS (14.9) (7.7) (2.9) (5.0) (3.6) (34.1) -7.9%
INKP 35.4 2.3 (10.2) (4.9) (1.6) 21.1 3.5% BUKA 0.5 (4.8) 8.4 (19.8) (17.7) (33.3) -5.7%
EXCL (13.2) (11.8) 33.7 21.1 (8.9) 20.9 2.6% ABMM (20.0) (8.3) (4.8) 0.3 (0.7) (330  -107%
HRTA 3.1 0.7 25 2.1 11.0 193 17.2% INDF (10.3) 21 (11.0) (11.2) (0.1) (30.4) -1.7%
BSDE 2.8 6.3 4.7 32 15 185 4.5% BBTN 06 4.9 (11.9) (23.1) 2.0 (27.6) -6.5%

siLo 03 0.9 63 4.9 4.6 17.1 2.2% INDY (15.0) 5.8 (7.0) (5.0) (4.3) (25.5) -2.3%
UNTR 2.9 133 (10.5) (14.6) 47 16.7 1.5% TBIG (6.6) (5.9) (5.3) (3.1) (4.6) (25.4) -0.5%
FILM 7.9 (2.5) (3.1) 14.4 (0.1) 16.6 2.8% ISAT (9.1) 03 (19.0) (1.0) 3.7 (25.0) -6.0%
LPKR 41 3.1 13 4.8 25 15.7 8.1% UNVR (3.5) (4.0) (12.6) (8.6) 36 (25.0) -4.4%
MARK 2.1 7.3 55 (0.5) 13 15.7 10.8% PGAS (14.4) (1.7) (14.5) 23 44 (24.0) 2.0%

Source: IDX, Bloomberg, BRIDS
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Exhibit 10. 6-Week Foreign Flows and Share Price Performance
Ticker | Wk. 4 Aug-24 | Wk. 1Sep-24 | Wk. 2 Sep-24 | Wk. 3Sep-24 | Wk. 4Sep-24| Wk.10ct-24| Total | 6Wk. Perf.

Source: IDX, Bloomberg, BRIDS
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Exhibit 11. 6-Week Foreign Flows and Share Price Performance (cont’d)

| Wk. 4 Aug-24 | Wk. 1Sep-24 | Wk. 2 Sep-24 | Wk. 3Sep-24 | Wk. 4Sep-24 | Wk.10ct-24|  Total 6 Wk. Perf.

ASlI
UNTR

ASSA
BIRD
SMDR

Legends

Source: IDX, Bloomberg, BRIDS

Outflow > IDR 10bn

Outflow between 0- IDR 10bn
Inflow between 0- IDR 10bn
Inflow > IDR 10bn
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Exhibit 12. Regional Markets (YTD 2024), %

Exhibit 13. Sectoral Performance (YTD 2024), %

Korea -3.2
Rusia 0.0
Thailand 2.1
Indonesia 3.1
UK 6.8
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Malaysia 121
China 12.2
India 13.1
Japan 15.5
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S&P 19.5
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Hongkong ! 33.4
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-7.0  -2.0 3.0 8.0 13.0 180 23.0 280 330

Technology -17.3
Transportation&logistics
Infrastructure
Industrials
Consumer non cyclical
Financials
Jcl
Consumer cycle
Basic Material
Properties and real estate
Healthcare
Energy

%
30.8
)

-25.0 -15.0 -5.0 5.0 15.0 250 350

Source: Bloomberg

Exhibit 14. Regional Markets (wow; as of Oct 4), %

Source: Bloomberg

Exhibit 15. Sectoral Performance (wow; as of Oct 4), %

India -4.5
Korea -3.0
Japan -3.0

Indonesia -2.6 —
Taiwan -2.3 —
Malaysia -1.8
UK -0.7
Dow Jones -0.7
S&P -0.7
Thailand -03 =
Rusia | 0.0
Singapore #m 03
Philippines = 05
China i 8.1 %
Hongkong 10.2
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i
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Energy
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Industrials
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Source: Bloomberg

Exhibit 16. 10y US Treasury and CDS

Source: Bloomberg

Exhibit 17. US Treasury Across Tenors

5.5 -
5.0 i
45 I
4.0
35 I
3.0 —
[+2] [s2] < < < < < < < < < <
Q@ og g g g g4 g o o o o o
> (8] c Ko} — = > c 3’ 00 o "a’
28 =2 ¢ 2 22 2=2 859
e UST 10YR (%) e CDS 5yr (RHS)

90
80
70
60
50
40
30

10yr CDS 5yr

yield  (RHS)

2022 473 4.m 422 399 39  3.88 82

2023 479 423 401 3.84  3.88  3.88 56
4-Oct-24 420 393 384  3.81 3.88  3.98 54

YTD Avg 4.81 443 424 4am 414 418 53
YTD Changes 059 -0.30 -0.17 -0.03 0.00  0.10 2
MTD Changes 022 027 026 023 021 0.17 1
Weekly Changes 030 038 035  0.31 0.28  0.23 2

Source: Bloomberg
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Exhibit 18. 10y INDOGB and 5y CDS

Exhibit 19. IBPA Return — Govt Bond
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Source: Bloomberg Source: Bloomberg

Exhibit 20. INDOGB - YTD Performance and Investor Type

1yr yield 3yryield Syryield 7yryield 10 yryield c([;ﬁg‘)"

2022 5.64 6.30 6.20 6.72 6.94 104
2023 6.54 6.37 6.44 6.71 6.48 70
4-Oct-24 6.37 6.35 6.41 6.49 6.64 68
YTD Avg 6.57 6.54 6.67 6.76 6.78 73
YTD Changes -0.17 -0.02 -0.03 -0.22 0.16 2
MTD Changes 0.07 0.16 0.22 0.05 0.19 0
Weekly Changes 0.07 0.15 0.22 0.04 0.18 0

As of Oct 03", 2024 - (IDR tn)

Investor Type WoW MtD YTD
Banks 21.5 0.6 (356.8)
BankIndonesia(exclude repo) (3.4) 12.4 416.5
Non-Banks: 5.8 11.0 247.1
Mutual Fund (0.3) 0.4 10.4
Insurance & Pension Fund 0.9 0.3 64.8
Foreign Investor 5.3 7.9 35.8
Individual (0.4) (0.0) 82.1
Others 0.3 2.6 53.9
Total 24.0 24.0 306.8
Domestic Investor 22.0 3.7 (145.6)
Foreign Investor 5.3 7.9 35.8
BankIndonesia(include repo) 5.4 3.1 66.5

Source: Bloomberg

Exhibit 21. Net Foreign Buy/Sell as of Oct 3", 2024 (IDRtn) Exhibit 22. Foreign Outstanding as of Oct 3™, 2024(IDRtn)
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Source: DIPPR Source: DJPPR
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Exhibit 23. YTD Net Buy/Sell (IDR tn)

Exhibit 24. Ownership Outstanding (IDR tn)

Jan Feb Mar Apr May Jul  Aug

Investors Type
2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2023 2024

Banking 49.3(24.6) (64.4) (6.8) (88.4) (38.0) (89.7) (61.9) 27.1 0.6 (74.8) (356.8)

Bank Indonesia (9.3)132.0 18.3 55 536 61.1 728 8298 (12.7) 124 (44.3) 4165

Foreign Investor (0.7) (48) (26.4) (20.8) 17.1 1.1 50 39.2 183 7.9 869 358

Insurance & Pension Fund 122 6.2 1.6 15.0 128 143 45 3.0 (5.2) 0.3 169.3 64.8

Mutual Fund 06 24 (20) (0.0) (1.6) 26 15 50 17 04 327 104
Individual 5.6 17.2 (4.0) 29.2 7.0 8.1 7.7 2.2 9.2 (0.0) 914 82.1
Others 7.6 11.3 24 439 4.9 109 4.5 2.7 21 2.6 86.0 53.9

2024

(3.4)
53
0.9

(0.3)

(0.4)

0.3

Jan  Feb Mar Apr May Jun Jul Aug Sep Oct YID YID

Investors Type
2024 2024 2024

2024 2024 2024 2024 2024 2024 2023 2024
Banking 1,562.9 1,478.3 1,413.9 1,407.1 1,318.6 1,280.6 1,190.9 1,129.1 1,156.2 1,156.7 (74.8) (356.8)
Bank Indonesia 1,068.2 1,200.1 1,218.4 1,224.0 1,277.51,338.6 1,411.4 1,494.3 1,481.6 1,494.0 (44.3) 416.5
Foreign Investor 841.9 837.1 810.7 789.9 807.0 808.1 813.1 852.3 870.6 8785 86.9 358
Insurance & PensionFund  1,053.6 1,059.8 1,061.3 1,076.3 1,089.21,103.5 1,108.1 1,111.0 1,105.9 1,106.1 169.3 64.8
Mutual Fund 178.0 180.3 178.4 178.3 176.7 179.2 180.7 185.7 187.4 187.8 32.7 104
Individual 440.7 457.8 453.8 483.0 490.0 498.1 505.8 508.0 5172 517.2 91.4 821

Others 559.5 570.9 §573.3 578.2 583.1 584.0 5885 601.2 603.3 605.8 86.0 53.9

Source: DIPPR

Source: DJPPR

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.




