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Macro Strategy

Post-Trump’s Decisive Victory

o Despite 25bps cut, the Fed belief the policy and economy are still in a
good place, signaling more gradual FFR cut trajectory.

o Trump's core objective to drive the economy requires an initial balanced
approach to manage reflation risks and ensure sustainable rate cuts.

e China has intensified its stimulus, focusing on empowering local
governments to increase spending and stimulate domestic growth.

Trump’s Victory Impact on FFR. The Federal Reserve lowered its interest rate
by 25 basis points to a target range of 4.50%-4.75% during its November
meeting, with a balanced assessment of the US economy. Fed Chairman
Jerome Powell highlighted that both the policy stance and the economy are
in a good position, suggesting a gradual approach to future rate cuts. The rate
cut halted the USD's post-election strengthening following Trump’s victory.
Powell also reaffirmed the Fed's independence, stating he would not resign if
requested by Trump, and emphasized that the Fed hasn’t factored in Trump’s
policies yet due to their uncertain timing and specifics.

Toward the end of the week, the IDR displayed strength, recovering some of
its losses from the past month, partly underpinned by Bl’s intervention. Unlike
the heightened volatility following Trump’s 2016 victory, recent market
activity has shown a more muted response, as expectations for Trump’s
victory had already been factored in, in our view, minimizing any surprise
effect. Despite this stabilization, Bank Indonesia has maintained a
contractionary stance, with the latest SRBI auction reaching a three-month
high. Without a much stronger trend in the IDR from its current level, Bl is
expected to keep rates steady.

The Core Tenets of Trump’s Objectives. A stronger economy has become the
central tenet of Trump’s policy expectations. In our view, this premise would
imply persistent Fed funds rate (FFR) cuts, and hence weaker USD, especially
as other central banks in the DXY basket have also suggested potential rate
reductions, intensifying global monetary pressures toward lower interest
rates. Nonetheless, with the current resilience of the US economy, a
significantly stronger, immediate pro-growth fiscal policy could potentially
lead to expectations of a more stable FFR trajectory due to reflation risks. This
would ultimately strengthen the USD further, creating challenges for the US
export and trade outlook. Therefore, a more balanced approach in the early
phase of Trump’s administration seems plausible, with deregulation efforts
aimed at keeping inflation low, particularly in the energy sector.

Drawing from Trump’s first term, additional tariff policies may take time to
implement, while a tax cut appears more likely once the Tax Cuts and Jobs Act
(TCJA) expires at the end of 2025. The Fed has indicated it will not significantly
consider Trump’s policies until they are officially in effect, signaling a cautious
approach in its stance. If the US economy remains balanced with controlled
spending, it could provide a stable basis for continued rate cuts in 2025, which
in our view, aligning more with Trump’s key objectives.

China’s Latest Measure. As Trump’s policies are anticipated to hamper
Chinese exports, a key pillar of China’s economy, the government is shifting
its focus inward. It is supporting local governments in managing hidden debt
and increasing fiscal spending to stimulate domestic demand, as
demonstrated in the recent stimulus package from China’s National People’s
Congress (NPC) Steering Committee. However, this plan appears to have fallen
short of market expectations for more direct demand-side spending.

See important disclosure at the back of this report 1
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The NPC approved additional measures to enable local governments to
allocate CNY10tn toward reducing off-balance sheet. The stimulus aims to
significantly reduce hidden local government debt to CNY2.3tn (from
CNY14tn) by 2028, representing an 80% reduction through a combination of
a central government debt-swap (CNY4tn) and local special bond issuance
(CNY6tn), which will also lower local governments' interest payments by
CNY600bn over five years. The new stimulus empowers local governments to
boost spending, stimulating domestic demand and helping to counterbalance
the potential impact of weaker exports, thereby supporting steady growth
amid global trade pressures.

Capital Market — Volatility Spike on Trump’s Victory. Trump’s victory
combined with the potential Republican Sweep has resulted in considerable
volatility on the 10-year UST yield, with yield seesaw between 4.26% to
4.42%, before settling at 4.30%, down 7 bps w-w. The 2-year yield rose 5 bps
to 4.26%. Meanwhile, the 10-year Indonesian Government Bond (INDOGB)
yield experienced a slight decline, easing by 1 bps to 6.75%. In the currency
market, the US Dollar Index fell by 0.16% w-w, while the Indonesian Rupiah
depreciated by 0.32% to IDR 15,670 per US Dollar. Additionally, Indonesia's 5-
year Credit Default Swap (CDS) dropped by 3 bps, landing at 69 basis points.

Fixed Income Flow — A surge in foreign outflow. Foreign investors recorded an
MTD outflow of IDR4.65tn, bringing down the total ownership to IDR881tn as
of November 7 (Thursday). Similarly, the banking sector saw MTD outflows
totaling IDR16.16tn. In contrast, Bank Indonesia (excluding Repo transactions)
posted an inflow of IDR26.57tn as part of its triple intervention to stabilize the
financial market. Mutual funds also recorded an inflow of IDR1.17tn, while
the insurance and pension fund sector added IDR1.25tn.

Equity Flow - Foreign outflows in 1°* week of November reached IDR4.6tn,
with the JCI dropping 2.9% w-w, with YTD foreign outflows in the regular
market totaled IDR10.0tn, with MTD outflows stood at IDR5.3tn. Key inflow
stocks included INDF, BRMS, ANTM, TINS, ASIl, EXCL, UNTR, BUMI, ITMG,
AMMN, GOTO, and MAPA. Conversely, BBRI, BMRI, BBCA, ADRO, TLKM, PANI,
BRIS, BREN, BUKA, and ICBP were consistently among the top outflows.

See important disclosure at the back of this report 2
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Exhibit 1. Trump’s Decisive Victory

Presidential Results
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Trump completed a sweep of all seven
battleground states, securing a decisive
Electoral College victory over Democratic Vice
President Kamala Harris. Having reached the
270 Electoral College votes required to win by
early Wednesday (6™ Nov), Trump’s final tally is
projected to be 312 votes to Harris' 226.
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Republicans gained control of the U.S. Senate
on Wednesday (6™ Nov) with victories in
Montana, Ohio, and West Virginia, guaranteeing
that Donald Trump's party will control at least
one chamber of Congress next year
Republicans are now positioned to hold a
majority.

Lost 7 seats Gained 7 seats
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The Associated Press has called 415 of 435
House races since polls closed on Tuesday, with
Republicans securing 213 seats and Democrats
202—still short of the 218 needed for a majority.
Democrats currently lead in 11 undecided races,
while Republicans lead in nine, putting the GOP
on track to retain its majority unless Democrats
gain an edge in more seats, which remains a
possibility.

Source: The Associated Press

Exhibit 2. Nov 24 FOMC Key Points — Signaling More Gradual Adjustment
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FFR Cut of 25bps

-

The Federal Reserve reduced the interest rate by 25
bps, setting the Fed Funds Rate to 4.50%-4.75%.

The Fed justified this move by pointing to progress
on inflation and meeting its employment
objectives.

Chairman J. Powell reiterated his stance from
Jackson Hole, indicating that the Fed sees no need
for further cooling in the labor market. He noted
thatthe labor market is already less tight than it
was pre-pandemic in 2019.

“Qur policy and economy are in a very good place”
- Jerome Powell

@

On inflation, Powell suggested that rent prices
remain the last component to see further cooling in
Core inflation, as they tend to lag and represent
pastinflationary pressures.

He pointed out that 3-month and 6-month
annualized core inflation rates are already around
2.3%, close to the Fed's 2% target, although the 12-
menth rate remains at 2.7%.

Current wage gains, Powell argued, are not
driving inflation as long as productivity remains
stable.

o

Trump’s Victory

On the impact of the Trump’s victory, we note 3
key points:

1. Powell avoided any political commentary but
affirmed he would not step down if asked by
Trump, which is prohibited by law, demonstrating
the Fed's commitment to its independence.

2. Powell stated that the Fed has not factored in
Trump’s policies for this decision, as their timing
and specifics are still uncertain. However, he
indicated that the Fed would provide less forward
guidance due to increased uncertainty, implying
that Trump's policies might contribute to future
unpredictability.

3. He also reiterated concerns about the
unsustainable fiscal deficit and suggested that
the recent rise in bond yields is more due to growth
expectations than inflation concerns.

Source: New York Times; Polymarket; The Economist’s presidential forecast
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Exhibit 3. Anticipation of a smaller rate cut with the DXY surging back to the 105 level

Rate Cut Probability Trend Rate Cut Probabilities
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Source: CME, Trading Economics

Exhibit 4. Democrat vs Republican Winning Impact to Yield and Currency

Trump’s similarities between the 2016 and 2024 elections allow for easier analysis of the impact of his potential victory. However,
since Harris is a new candidate, we examine past Democratic Party wins to assess how the market reacts in comparison to
Republican victories.

Election Date Result UST IDR

B Election Day End-of-November A (bps) Election Day End-of-November B (%)
4-Now-80 R 12.5 12.7 26
6-Now-84 R R 11.6 115 -3
8-Now-88 R R 8.9 9.1 15
3-Nov-92 D D 6.9 6.9 6 2,045 2,063 -0.88
5-Now-96 D D 6.3 6.0 -30 2,330 2,344 -0.60
7-Nov-00 R R 5.9 55 -39 9,180 9,535 -3.87
2-Nov-04 R R 41 43 28 9,078 9,000 0.86
4-Nov-08 D D 3.9 29 -99 11,000 12,360 -12.36
6-Now-12 D D 1.7 1.6 -6 9,623 9,594 0.30
8-Now-16 D R 1.8 24 55 13,088 13,553 -3.55
3-Now-20 D D 0.8 0.8 0 14,640 14,120 3.55

“INDOGB data is not old enough. Assuming INDOGB highly correlated with UST, we can investigate how
UST responded after the US election

increases in asset

S _ o , _ prices.
UST -7.6 bps Excluding the Global Financial Crisis in 2008, Democratic Party wins led to a lower
ield by an average of 7.6bps until the end of November. During the same period
DR 0.6% yieby ¢ P ¢ P
IDR strengthened by 0.6%
UST 11.7bps * During Republican Party wins, 10y US Treasury yield rose 11.7 bps on average, also
IDR  -2.2% excluding the 2008 election. IDR weakened by 2.2% during the same period.

Source: Bloomberg, Various Sources; BRI Danareksa Sekuritas
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Exhibit 5. Indonesia Export to US Market

What do we really export to US
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Source: BPS; BRI Danareksa Sekuritas

Exhibit 6. Monetary Operations Outstanding (IDRtn)
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Source: Bank Indonesia, BRIDS
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Exhibit 7. SRBI outstanding near IDR1,000tn
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Source: Bank Indonesia

Exhibit 8. JCI MTD Foreign Flows

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

INDF  |Consumer non cyclical Financial-Big 4 Banks

BRMS ([Basic Material Financial-Big 4 Banks

ANTM |Basic Material Financial-Big 4 Banks

UNTR [Industrials Financial-Big 4 Banks
TINS |Basic Material 119.2 TLKM |Infrastructure (254.0) -2.5%
ASIl  [Industrials 111.9 PANI |Consumer non cyclical (151.6) 4.3%
BUMI [Energy 42.1 ADRO [Energy (113.2) 5.8%
ITMG |Energy 36.3 TPIA |Basic Material (110.9) -16.9%

AMMN |Basic Material 34.3 BRIS |Financial (89.6) -5.6%
GOTO |Technology 33.3 . PTRO |Energy (75.5) 0.3%
MAPA |Consumer Cyclicals 32.0 -4.6% MDKA ([Basic Material (64.6) -7.4%
ITMA  |Energy 28.9 -9.8% ISAT [Infrastructure (62.2) -12.8%
PNLF |Financial 28.3 0.0% UNVR |Consumer non cyclical (59.4) -10.4%
ERAA [Consumer Cyclicals 25.9 -2.7% INKP [Basic Material (51.3) -9.6%
EXCL |[Infrastructure 20.8 -1.8% BREN [Infrastructure (44.1) 1.1%
RAJA |Energy 20.7 1.7% ACES |Consumer Cyclicals (42.4) -7.8%
DKFT |Basic Material 20.1 22.5% INCO |Basic Material (41.9) 0.0%
BULL [Energy 19.4 -10.8% BUKA [Technology (39.7) -7.8%
NSSS  |Consumer non cyclical 18.4 -3.6% SIDO [Healthcare (37.4) -5.7%
OASA |Infrastructure 14.4 -2.9% ICBP |Consumer non cyclical (36.9) -1.8%
ESSA |Basic Material 13.1 -14.7% BSDE |Properties and real estate (35.7) -12.3%
INTP  [Basic Material 12.9 -5.2% HEAL |Healthcare (34.8) -8.0%
KPIG |Consumer Cyclicals 12.8 3.6% AVIA |Basic Material (34.6) 2.1%
BFIN [Financial 11.2 -3.0% KLBF |Healthcare (34.0) -4.6%
MTEL |Infrastructure 9.3 -7.1% MAPI [Consumer Cyclicals (33.5) -5.7%
AMRT |Consumer non cyclical 7.6 -5.7% TAPG |Consumer non cyclical (32.9) -2.2%
SMRA |Properties and real estate 7.3 -7.5% MIKA |Healthcare (32.8) -1.1%
LPKR |Properties and real estate 7.2 -8.1% SMGR |[Basic Material (30.3) -8.1%
NISP  [Financial 7.0 -1.1% FILM |Consumer Cyclicals (27.9) 17.7%
ADMR |Energy 6.8 -0.4% DEWA |Energy (27.9) 3.2%

Source: IDX, Bloomberg, BRIDS
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Exhibit 9. 15 Week of November 2024 Foreign Flows

Ticker

4-Nov-24

5-Nov-24

6-Nov-24

7-Nov-24

8-Nov-24 Total Flow 1Wk. Perf.

Ticker

4-Nov-24

5-Nov-24

6-Nov-24

7-Nov-24

8-Nov-24 Total Flow 1Wk. Perf.

INDF 70.6 102.5 BBRI 66.9 (161.6) (476.6) (368.8) "
BRMS 40.7 109.7 BBCA (101.5) 226 (47.6) (543.2) (646.4) 3.4%
ANTM 136 30.0 7.9 94.3 BMRI 55.9 60.1 (573.3) (266.8) (544.4) -4.9%
TINS 21.4 68.0 (4.6) 19.6 125 117.0 BBNI 51.7 (15.7) (129.2) (79.1) (139.9)] (3122 -4.2%
UNTR 195 (7.0) 68.5 13.4 20.0 114.4 TLKM (47.3) (55.2) (29.5) 0.7 (48.6)  (179.9) -1.1%
AslI 83.3 16.9 (10.9) 30.5 (53.1) 66.7 PANI (65.2) (3.9) (41.6) (30.3) (135)]  (154.4) 3.2%
ITMG (2.4) 8.8 15.6 4.4 5.5 31.9 ADRO 11.0 (1.3) (117.6) (115.5)]  (115.8) 1.1%)
RAJA 135 7.4 15.0 217 (27.1) 30.5 TPIA (34.0) (27.4) (7.0) (32.2) 13.2 (87.5)]  -14.9%
BUMI 14.0 15.9 0.6 23 (3.5) 29.3 BRIS (5.3) (7.7) (27.5) (12.3) (29.5) (82.3) 3.1%
PNLF 05 6.8 03 17.4 24 273 ISAT (27) (5.5) (20.5) (1.0) (34.2) (63.8)  -10.3%
ITMA 6.4 11 UNVR (12.4) (40.1) 5.4 (11.8) 0.9 (579  -10.0%
GOTO 9.6 5.1 MDKA (13.0) (10.9) (7.8) 0.4 (14.7) (46.0) -4.7%
BULL 3.0 123 (2.7) 5.9 17 20.3 ACES 13 (42.4) (4.6) 4.0 (15) (43.2) -7.8%
AMMN 1.2 5.0 (21.3) 9.5 25.0 19.4 . INKP (7.9) (4.9) 5.5 (10.1) (23.9) (41.4) -4.3%
ERAA 32 9.8 11 17 (0.4) 15.4 3.1% IcBP (7.5) 113 (7.2) (28.5) (6.3) (38.2) 0.0%
0ASA 26 0.7 INCO (6.9) (9.3) (9.6) (6.7) (4.8) (37.3) 0.5%
NSSS 33 15 BUKA (7.7) (22.3) (1.5) (0.5) (4.1) (36.0) -5.6%
DKFT 35 15 ! ) AVIA 0.1 (6.4) (3.2) (7.4) (18.4) (35.3) 1.2%
SMRA 9.2 26 3.4 22 (5.6) 118 3.1% SIDO (6.6) (13.1) (5.8) (3.3) (1.7) (30.5) -5.0%
ESSA 2.7 5.8 3.4 (2.2) 19 116 13.0% MIKA (0.5) (5.7) (1.5) (10.6) (10.9) (29.2) -4.3%
CPIN 3.7 (4.7) 26.4 (9.0) (6.2) 10.2 -0.6% PTRO (16.7) (7.5) (9.0) (7.0) 116 (28.6) 1.8%
MIDI (0.7) 12.9 (0.9) (0.9) (0.4) 10.0 -3.5% TAPG 9.2 (12.8) (4.5) (7.8) (12.3) (28.2) -1.1%
ADMR 14 4.1 (4.3) 17 7.0 10.0 0.4% DEWA (0.5) (5.4) (19.9) (2.0) 1.0 (26.9) 4.3%
NISP 25 038 2.9 2.4 0.3 9.5 -1.1% BSDE (10.1) (8.2) (1.0) (0.1) (7.0) (26.4) -8.9%
INTP 6.9 22 14 (1.2) 0.1 9.5 -5.2% HEAL (11.1) (0.8) (0.8) (0.6) (9.2) (22.5) -4.8%
KPIG 0.9 (9.4) 26 107 3.1 7.8 4.2% BBTN (3.3) (8.3) (5.4) 2.4 (7.8) (22.3) -6.4%
MTEL 1.9 17 2.8 1.0 (0.1) 7.2 -6.4% MYOR 0.3 (8.8) (1.4) (8.1) (4.9) (22.3) 3.6%
LPKR 12 0.1 45 2.7 (1.7) 6.8 -5.8% BREN (10.2) (14.7) 5.7 (14.0) 133 (19.8) 2.6%
BIPI 17 45 (0.4) 33 (2.6) 6.5 -2.8% AKRA (0.9) 1.2 (0.8) (15.7) (3.5) (19.7) 1.9%
EMTK (2.2) 2.8 5.4 (1.4) 11 5.9 -2.5% SSIA (12.9) (2.6) (4.9) 24 (1.2) (19.2) -2.1%

Source: IDX, Bloomberg, BRIDS
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Exhibit 10. 6-Week Foreign Flows and Share Price Performance

| Wk.10ct-24 | Wk. 2 Oct-24 | Wk. 30ct-24 | Wk. 4 Oct-24 | Wk. 50ct-24 | Wk. 1Nov-24|  Total | 6Wk.

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

Ticker | Wk. 10ct-24 | Wk. 2 Oct-24 | Wk. 3 Oct-24 | Wk. 4 Oct-24 | Wk. 5 Oct-24 | Wk. 1Nov-24|  Total

-2.7%

-0.9%

ADHI -0.7%
EXCL -4.3%
ISAT -22.8%
JSMR -3.0%
MTEL -9.3%
TLKM -9.8%
TOWR -11.7%
TBIG -1.1%
-21.5%

-9.8%

-15.6%

0.0%

-15.7%

-13.3%

MTDL 0.8 12 0.9 18 17 2.2 8.6 0.0%

ASSA
BIRD
SMDR

Legends
Outflow > IDR 10bn

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

Source: IDX, Bloomberg, BRIDS
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Exhibit 12. Regional Markets (YTD 2024), % Exhibit 13. Sectoral Performance (YTD 2024), %
Korea -3.5
Rusia Technology -14.5
Indonesia Transportation&logistics ~ -10.8
Thailand Infrastructure -8.2
Philiopi UK Industrials
i |ppme‘s Jal
India . .
Malaysia e 115 Financials
Singapore :_ 15.0 Consumer non cyclical
Dow Jones 16.0 Consumer cycle
China —— 16.0 Basic Material
Japan | 18.0 Healthcare 7.8
Hongkong i 21.6 . Properties and real estate 12.2 .
S&P 25.2 % £ %
. B nergy | 27.4
Taiwan 31.4 r T -+ T T )
' ' ! ' ! 200  -10.0 0.0 10.0 20.0 30.0
-7.0 3.0 13.0 23.0 33.0
Source: Bloomberg Source: Bloomberg
Exhibit 14. Regional Markets (wow; as of Nov 8), % Exhibit 15. Sectoral Performance (wow; as of Nov 8), %
Indonesia
Philippines Technology -5.3
UK Properties and real estate
India Consumer cycle
-|-h I.Rlus:j Infrastructure
allan
T tation&logisti
Korea ransportation&logis 125
Malaysia ) _J !
Hongkong 1.1 Financials
Taiwan — 34 Healthcare
Japan ] 3.8 Energy
Dow Jones | 4.0 Basic Material
S&p ] 4.3 % Industrials
H 0
Singapore . 4.8 Consumer non cyclical
China 5.5 r
r T T T T T T T T ) 60
40 -30 -20 -10 00 10 20 30 40 50 60
Source: Bloomberg Source: Bloomberg
Exhibit 16. 10y US Treasury and CDS Exhibit 17. US Treasury Across Tenors
5.0 r 70
1yr 2yr 3yr Syr 10yr CDS 5Syr
L 65 yield yield (RHS)
2022 4.73 4.41 4.22 3.99 3.96  3.88 82
4.5 - 60 2023 4.79 4.23 4.01 3.84 3.88 3.88 56
I 55 8-Nov-24 4.32 4.26 4.18 4.20 4.25 4.30 48
4.0 L 50 TD Avg 4.75 4.39 4.21 4.10 414 4.8 52
45 \TD Changes -0.47  0.03 0.17 0.36 0.37 0.42 -8
MTD Changes 0.05 0.10 0.06 0.05 0.04  0.02 -6
3.5 ¢ T T T T T T T T T T T 40
m 4 9 9 g v v u 9 4 - = Weekly Changes 0.04 0.05 0.00 -0.02 -0.05 -0.07 -6
g g g g g g g @ g q 4o
(8] o Ke) = = > c = an o + >
© <% S 3)
a 2 &= <32 2= 2 4 o 2
e JST 10YR (%) e CDS 5yr (RHS)
Source: Bloomberg Source: Bloomberg
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Exhibit 18. 10y INDOGB and 5y CDS

Exhibit 19. IBPA Return — Govt Bond

r 90
7.4 A
7.2 - 85
7.0 - 80
6.8 L 75
6.6
- 70
6.4
6.2 - 65
6.0 T T T T T T T T T T T 60
2] < < < < < < < < < < <
B I I T T S T B N
(8] c Ke) = = > c 5’ o Q ‘6‘ >
§ =& 23 2= 2§ o 2

e SUN 10YR (%) === |ndonesia 5Y CDS (bps

-

, (RHS)

10.00 8.72

8.00

6.00

4.00 2.56

X 1.45 1,23

2.00

-2.00

-4.00
[s¢] < < < < < < < < < < <
§ o @ g 9 § g & § q q q
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& 8222232322806 2

Mt =—0=—Ytd

Source: Bloomberg

Source: Bloomberg

Exhibit 20. INDOGB - YTD Performance and Investor Type

CDS 5yr
1yr yield 3yryield 5Syryield 7yryield 10yryield (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
8-Nov-24 6.59 6.52 6.60 6.78 6.75 69
YTD Avg 6.56 6.53 6.66 6.73 6.78 73
YTD Changes 0.06 0.15 0.16 0.07 0.27 -1
MTD Changes 0.03 -0.07 -0.08 0.00 -0.07 -1
Weekly Changes 0.06 -0.07 -0.09 0.04 -0.01 -3
As of Nov7'", 2024 - (IDR tn)
Investor Type WoW MtD YTD
Banks (16.2) (16.2) (375.0)
BankIndonesia(exclude repo) 26.6 26.6 408.3
Non-Banks: (0.2) (0.2) 286.2
Mutual Fund 1.2 1.2 121
Insurance & Pension Fund 1.3 1.3 78.5
Foreign Investor (4.6) (4.8) 38.3
Individual 1.6 1.6 97.3
Others 0.0 0.0 56.3
Total 10.2 10.2 319.5
Domestic Investor (11.7) (11.7) (127.1)
Foreign Investor (4.6) (4.8) 38.3
BankIndonesia (include repo) 6.8 6.8 90.0
Source: Bloomberg
Exhibit 21. Net Foreign Buy/Sell as of Nov 7*", 2024 (IDRtn) Exhibit 22. Foreign Outstanding as of Nov 7t", 2024(IDRtn)
50.00 39.24 zzggg r 15.5%
o0 860:00 - 15.0%
30.00
20.00 17.10 18'2814.98 840.00 L 14.5%
8.75 820.00
10.00 4.97 800.00 - 14.0%
0.00 780.00 | 1359
-10.00 760.00
-20.00 740.00 - 13.0%
T8I JIIJIIIIIITIITA
-30.00 _26,4'20'84 I I I R e
23 3% 33303333 §2888228§532838¢
(o] o Qo = = > c = a0 Q. + >
g 8 P § g g s 32 3z 2 8 S mmmm Foreign Outstanding (IDR tn) e Foreign (%) (RHS)

Source: DIPPR
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Exhibit 23. YTD Net Buy/Sell (IDR tn)

Jan Feb Mar Apr May Jun Oct Nov FY YTD Weekly|

Exhibit 24. Ownership Outstanding (IDR tn)

Jan Feb Mar Apr  May Jun  Jul Aug Sep Oct Nov YID YTD
Investors Type Investors Type
2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2023 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2023 2024

Banking 49.3 (84.6) (64.4) (6.8) (88.4) (38.0) (89.7) (61.9) 271 (1.5) (16.2) (74.8) (375.0) (16.2) Banking 1,562.9 1,478.3 1,413.9 1,407.1 1,318.6 1,260.6 1,190.9 1,129.1 1,156.2 1,154.7 1,138.5 (74.8) (375.0)
Bank Indonesia (9.3) 1320 183 55 536 61.1 72.8 829 (12.7) (22.4) 26.6 (44.3) 408.3 26,6 Bank Indonesia 1,068.2 1,200.1 1,218.4 1,224.0 1,277.5 1,338.6 1,411.4 1,494.3 1,481.6 1,459.2 1,485.8 (44.3) 408.3
ForeignInvestor (0.7) (4.8) (26.4) (20.8) 17.1 1.1 5.0 39.2 18.3 15.0 (4.6} 86.9 383 (4.6) Fnreign Investor 841.9 837.1 810.7 789.9 807.0 808.1 813.1 852.3 870.6 885.6 880.9 869 383
Insurance & Pension Fund 122 6.2 16 15.0 129 143 45 3.0 (5.2) 128 1.3 1693 785 13 Insurance & Pension Fund 1,053.6 1,059.8 1,061.3 1,076.3 1,089.2 1,103.5 1,108.1 1,111.0 1,105.9 1,118.6 1,119.9 1693 78.5
Mutual Fund 0.6 24 (2.0) (0.0) (1.6) 26 15 5.0 1.7 09 1.2 327 121 1.2 Mutual Fund 178.0 180.3 1784 178.3 176.7 1792 180.7 185.7 187.4 188.3 189.5 327 121
Individual 5.6 17.2 (4.0) 29.2 7.0 8.1 7.7 2.2 9.2 136 1.6 914 973 1.6 Individual 4407 4578 4538 4830 490.0 498.1 5058 508.0 517.2 530.8 5324 914 973
Others. 76 1.3 24 49 49 108 45 27 21 5.0 0.0 86.0 56.3 0.0 Others 559.5 5709 573.3 578.2 583.1 5940 5985 601.2 603.3 608.3 608.3 86.0 56.3
Source: DJPPR 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.
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