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Macro Strategy
Finding The Inflection Points

o Recent developments seem to ease risks from the Trifecta of Challenges,
offering potential improvements in DXY, yields, and liquidity.

e Bl's rate cut led to declines in INDOGB yields and SRBI awarded yields,
reflecting the policy shift, providing a base for growth momentum.

e Recent global events indicate a de-escalation of tensions, easing
reflation risks and trade concerns, though challenges persist.

The Inflection Points. Recent developments appear to reduce risks tied to the
“Trifecta of Challenges”, presenting opportunities for improvements in the
DXY, yields, and liquidity. Despite mounting external risks, Bank Indonesia's
recent rate cut signals a move toward growth-oriented policies, offering a new
catalyst for a more sustained market recovery. Although a 25bps reduction
may be insufficient and monetary policy transmission typically lags, we
maintain our view that easing measures are essential to supporting domestic
recovery and bolstering investor confidence. Bl’s recognition of this need
could attract foreign inflows and enhance IDR stability under favorable
conditions, as evidenced by the previous rate-cut episodes in 2016, 2017,
2020, and 2024. Bl’s recent view contrasts with its stance in Nov-24, which
focused on stabilizing the IDR amidst significant depreciation pressures
caused by external shocks, particularly capital outflows following Trump’s
election victory. While we acknowledged these challenges, we argued that
prioritizing a pro-growth approach was critical to addressing economic
fragility. As noted in our report “Stability vs Growth: What’s at the Fore”
(published on 18 Nov-24), we have consistently emphasized the necessity of
such interventions, given persistently weak household consumption
(averaging 4.8% y-y over the past four quarters) and subdued inflation (1.61%
y-y average in 4Q24), both of which require accommodative policy support.

The Litany of Positive Progression. The Bl rate cut triggered declines in 1-year
and 10-year INDOGB yields, which fell by 22 and 14 basis points, respectively,
to 6.92% & 7.14%. This shift was mirrored in the SRBI market, where the
average awarded yield post-cut dropped by 24bps compared to the previous
auction held before Bl's policy adjustment. The declining yields could enhance
banks' intermediary roles, potentially encouraging increased lending activity.

In our view, there are 2 crucial points on the SRBI trend going forward: 1. Re-
investment risk on lower yield cycle. In the 2Q and 3Q25, IDR478tn of SRBI,
with yields exceeding 7%, are set to mature, including IDR226tn yielding over
7.4%. With SRBI vyields now below 7%, upon maturity, banks may be
incentivized to redirect the unlocked liquidity into higher yielding assets such
as loans & corporate bonds; and 2. Moderation in_economic activity could
pose a hindrance to loan growth due to its association with rising asset quality
risk. As such, a portion of the funds may still flow into SBN given its risk-free
nature, in our view. Bl data shows loan growth decelerated to 10.4% y-y in
Dec-24, down from a peak of 12.3% in Apr-24. This slowdown was largely
attributed to working capital loans—the largest loan category—where growth
dropped significantly from 12.4% y-y in Apr-24 to 8.4% y-y in Dec-24.

While the rate cut could pose some risks to IDR stability, it is a critical step in
balancing depreciation pressures with the need to stimulate domestic
economic growth. On the fiscal side, declining yields could provide some relief
in managing the expected widening of the fiscal deficit and the accompanying
rise in debt issuance, offering a measure of fiscal flexibility.

See important disclosure at the back of this report 1
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De-escalation of Global Tensions. Recent global events seem to have taken

an unexpected turn, easing the risk of further reflation, while Trump’s

potential shift toward a more moderate stance on China could help alleviate
trade tensions. Nonetheless, the risks are not totally alleviated as several
development could still impede progress:

1. Geopolitics Risk Moderation in Middle East. Israel and Hamas agreed to
a ceasefire just hours after Bank Indonesia’s rate cut and the release of
softer-than-expected US CPI data. The ceasefire deal was reached 15 Jan-
25 to end 15 months of fighting in the Gaza Strip, has temporarily eased
geopolitical tensions, reducing supply risks linked to the conflict in the
Middle East. Such move followed, similar deal between Israel and the
Lebanese armed group Hezbollah, which has taken effect by end of Nov-
24. However, the US-imposed Russian oil export ban set to take effect at
the end of Feb-25 could counterbalance the Middle East geopolitics
tension. This ban has already pushed crude oil prices to around
USD80/bbl, comparable to levels observed in Jan-24.

In the US, the fading deflationary impact of lower gasoline prices
contributed significantly to December’s CPI, and if this trend continues, it
could further accelerate overall inflation.

2. For Indonesia, rising global oil prices may push the ICP for January and
February 2025 closer to the government’s fiscal assumption of
USD82/bbl. Historically, such sharp increases in oil prices often lead to
frontloading of oil imports to anticipate further hikes. Encouragingly, this
scenario is unlikely to pose an immediate threat to domestic subsidized
fuel prices or inflation levels.

3. The media have been reporting renewed communication between
Donald Trump and Chinese President Xi Jinping, signaling potential shifts
in US-China relations. On 17 Jan-25, the two leaders held a phone call to
discuss critical issues, including trade, fentanyl trafficking, and TikTok's
status. Following the discussion, Trump expressed optimism about
resolving shared challenges collaboratively. As a diplomatic gesture, China
announced that Vice President Han Zheng would attend Trump's 20th Jan
inauguration as President Xi's special representative, marking a rare high-
level Chinese presence at such an event. Additionally, Trump has
expressed interest in visiting China early in his second term, potentially
within the first 100 days, with discussions of a reciprocal visit by Xi to the
US also under consideration.

The de-escalation of US-China trade tensions could potentially alleviate
risks to the CNY, a key factor contributing to the IDR weakening trend in
recent weeks.

Capital Market - Lower overall yields but IDR level remains elevated

The 10-year US Treasury yield dropped by 16 basis points (bps) to 4.61% last
week, while the 2-year yield declined by 13 bps to 4.27%. Similarly, the 10-
year Indonesian Government Bond (INDOGB) yield fell by 5 bps to 7.14%.
While the US Dollar Index decreased by 0.53% week-over-week, the
Indonesian Rupiah still weakened by 1.11%, closing at IDR 16,365 per US
Dollar, mainly driven by Bl’s surprise rate cut. Indonesia's 5-year Credit Default
Swap (CDS) narrowed by 5 bps during the week, reaching 77 bps.

Fixed Income — Yield Movement Spark Outflow. Data from the Ministry of
Finance (MoF) as of 16™ Jan (Thursday last week) revealed that foreign
ownership in domestic Government Securities (SBN) experienced a weekly
outflow of IDR4.41tn, bringing total ownership down to IDR876tn. Month-to-
date (MTD) foreign outflows from SBN, however, remain relatively low at IDR
0.59 tn. In contrast to aggressive addition on SBN in the early Jan-25, banking
sector saw significant weekly outflows of IDR 52.46tn but still recorded MTD
inflows of IDR46.65tn. In contrast, Bank Indonesia (excluding repo
transactions) registered weekly inflows of IDR56.37tn, while MTD outflows
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reached IDR 40 trillion. Meanwhile, the mutual fund sector reported inflows
of IDR0.59tn, and the insurance and pension fund sector recorded inflows of
IDR 2.93tn over the same period.

Equity Market — The first weekly foreign inflows in 13 weeks. As the litany of
positive catalyst developed, equity market finally get the much needed boost
with foreign finally registered net weekly inflow of IDR131bn, the first inflow
following 12 weeks of straight outflows. JCI went up 0.9% w-w to 7,154, with
BMRI, TLKM, BREN, UNTR, EXCL, SMGR and INDF saw the highest weekly
foreign inflow. On the contrary, banks large cap such as BBCA and BBNI
remains on the weekly net outflow list.

Exhibit 1. Bank Indonesia: Surprise Rate Cut — A Bold Shift Toward Pro-Growth Stance

Z

25 bps Rate Cut

Bank Indonesia (BI)
unexpectedly reduced the
Bl Rate by 25bps to 5.75%,

deviating from market
expectations, which
anticipated no change.

We see two key aspects of
this move: 1) delivering a
market surprise, reflecting
Bl's willingness to deviate
from consensus to address
economic priorities and 2)
signaling a shift toward a
more pro-growth focus, a
crucial stance for an
emerging market like
Indonesia.

Bl Jan 2025 Meeting Salient Points

Despite ongoing
concerns about IDR
depreciation, Bl has

opted to prioritize growth
amid a slowing economic
trajectory.

The central bank noted
weaker-than-expected
4Q24 growth and revised
its 2025 GDP growth
forecast slightly
downward to just below
5.1% from the earlier
estimate of 5.2%. Bl also
highlighted subdued
inflation, which is
expected to remain low
over the next two years,
as a factor supporting the
rate cut decision.

Another key factor was
Bl's increased
confidence in

understanding the
trajectory of the US
economy.

Bl projects the US fiscal
deficit to widento 7.7%in
2025, with the Fed likely
implementing just one
25bps rate cut. This
suggests that the
influence of Trump's
policies on US Treasury
yields and their spillover
effect on INDOGB yields
remains manageable for
BI.

Interestingly, Bl has left the
door open for additional
rate cuts if warranted by

macroeconomic
developments. We maintain
our forecast for a total of
50bps in cuts in 2025, with
another 25bps reduction
likely in the second half of
the year. Bl appears to be
shifting toward a more
balanced view of downside
risks to economic growth
and the upside potential for
the IDR.

Coordinated fiscal and
monetary measures could
serve as a positive catalyst

for the IDR, potentially
paving the way for a faster
pace of monetary easing.

Our Take : Since mid-Nov
2024, we have argued for the
need for easing measures to
address slowing domestic
growth and declining inflation.
While aware of the risks
associated with [DR
depreciation, we argued that
a rate cut could act as a
domestic growth catalyst and
attract foreign inflows, as
observed in the previous four
episodes.

Source: Bank Indonesia; BRIDS Economic Research
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Exhibit 2. Lower SRBI Yield Following Bl’s Rate Cut Further Confirms the Pro Growth Stance
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Exhibit 3. Higher SRBI Maturity Would Unlock Liquidity while Also Exposing Holders to Re-investment Risk

SRBI Net Issuance Net SRBI Issuance vs. Bl Ownership in SBN
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Exhibit 4. Jan-25 US Beige Book: Economic Activity Increase Slightly — More Optimistic than Pessimistic on the 2025 Outlook

;/t » Districts in late November and December. Consumer spending moved up moderately, with most Districts

j reporting strong holiday sales that exceeded expectations. More contacts were optimistic about the outlook
for 2025 than were pessimistic about it, though contacts in several Districts expressed concerns that changes in

The Beige Book immigration and tariff policy could negatively affect the economy.

Summary of Commentary on
Current Economic Conditions by v ) . . N . . .
Federal Reserve District indicating that high costs for materials and financing were weighing on growth. Manufacturing decreased slightly on
net,and a of Districts said manufacturers were stockpiling inventories in anticipation of higher tariffs.
Residential real estate activity was unchanged on balance, as high mortgage rates continued to hold back demand.
Commercial real estate sales edged up. Financial service providers reported modest growth in lending and little
change in asset quality overall, though lenders and community organizations voiced concerns about
delinquencies among small businesses and lower-income households.

January 2025

‘
x.:‘! !mplwmen‘l: !mpluyment tu:g! up on !a!nce, \mt! SIX !lstncts reporting s!g!t Increase an! sIX reporting no

/] change. Contacts across multiple sectors noted difficulty finding skilled workers, and reports of layoffs
- ¢ © remained rare. However, contacts in some Districts expressed greater uncertainty about their future staffing
n n needs. Wage growth picked up to a moderate pace in most Districts, though there were some reports that wage

pressures had eased.

FEDERAL RESERVE SYSTEM

[ P ' ion: Prices increased mo: ly overall, with growth rates ranging from flat to moderate. Contacts in most
* \\ Districts reported modest increases in selling prices, though there were instances of flat or decreasing prices as
@ well, particularly in the retail and manufacturing sectors. Contacts expected prices to continue to rise in 2025,
with some noting the potential for higher tariffs to contribute to price increases.

Source: The Feds

Exhibit 5. Two Rate Cut Expectation in 2025 Has Led to Softer DXY

Rate Cut Probability Trend Rate Cut Probabilities

TARGET RATE PROBABILITIES FOR 29 JAN 2025 FED MEETING
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Source: CME, Trading Economics
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Exhibit 6. The Glimpse of the Trump 2.0 — Balancing the Act Will Be Crucial
Treasury Secretary New Tariff US - China

executive, to head the US
Treasury Department,
overseeing tax policy, public
debt, and international
finance.

Trump's tax cuts and views
import tariffs as a "useful
negotiating tool”.

The creation of DOGE, a US.
government advisory body led by Elon
Musk and Vivek Ramaswamy, aims to
make major cuts to the federal
government. Musk mentioned a USD 2
tn cut from the federal budget,
reducing the number of federal
agencies by more than 75%.

DOGE (Department of Government
Efficiency) will focus on deregulation,
job cuts, and fraud prevention.

Donald Trump announced that, upon
regaining the US presidency, he will
issue an executive order to impose a
25% tariff on all goods imported from
Mexico and Canada, along with
additional tariffs on products from
China.

Trump said the tariffs would remain in
place until the two countries clamp
down on drugs. particularly fentanyl,
and people crossing the border
illegally.

communication
between Donald Trump and
Chinese President Xi Jinping on
January 17, 2025, focused on
trade, fentanyl trafficking, and
TikTok.

Following the discussion,
Trump expressed optimism
about resolving shared
challenges collaboratively.

Renewed

Trump's focus on a stronger economy suggests continued Fed funds rate (FFR) cuts, potentially weakening the DXY as other

central banks also consider rate reductions. However, if USD strengthen further on lesser FFR cut outlook, it will create challenges for
the US export and trade outlook. Thus, the resilience of the current US economy may encourage a more balanced policy approach,

particularly with deregulation efforts aimed at controlling inflation, especially in the energy sector. Additional tariffs could be delayed,
and further tax cuts may come after the Tax Cuts and Jobs Act expires in 2025.

A balanced economy with controlled spending could support further rate cuts in 2025, aligning with Trump'’s key objectives.

Source: Bl; Kemenkeu; BRI Danareksa Sekuritas

Exhibit 7. Monetary Operations Outstanding (IDRtn)

IDR tn
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bridanareksasekuritas.co.id

See important disclosure at the back of this report 6




‘ BR danareksa
sekuritas

Economic Research — Macro Strategy Monday, 20 January 2025

Exhibit 8. JCI MTD Foreign Flows

Total Flow MTD Perf. . Ticker Sector Total Flow MTD Perf.
Infrastructure Financial-Big 4 Banks
Infrastructure Financial-Big 4 Banks
Basic Material . Technology
Consumer non cyclical . Energy (233.4)
EXCL |Infrastructure 84.9 . BBNI |Financial-Big 4 Banks (212.3) 2.8%
MEDC |Energy 69.8 . BRMS |Basic Material (196.6) 15.6%
PGAS |Energy 63.4 . KLBF [Healthcare (119.3) -9.9%
DAAZ |Basic Material 59.3 . BRIS |Financial (110.2) 1.1%
SRTG |Financial 52.1 b TPIA |Basic Material (67.4) -10.0%
ACES |Consumer Cyclicals 52.0 : BUKA |Technology (64.2) -5.6%
OASA |Infrastructure 45.7 -1.4% HEAL |Healthcare (62.2) -2.1%
ITMA  [Energy 44.6 26.4% TINS  |Basic Material (60.7) 0.5%
ADMR |Energy 43.8 -12.9% CARE |Healthcare (59.5) -6.3%
SMGR |Basic Material 42.5 -13.4% BMRI |Financial-Big 4 Banks (59.0) 3.1%
FILM |Consumer Cyclicals 42.5 1.6% ICBP |Consumer non cyclical (57.5) -4.8%
MAPA |Consumer Cyclicals 38.1 -11.2% ITMG |Energy (51.8) -2.2%
BULL |[Energy 375 9.2% CTRA [Properties and real estate (51.0) -4.6%
MLPT |Technology 28.7 -1.4% SCMA |Consumer Cyclicals (50.4) 4.2%
KA [Properties and real estate 27.2 3.2% TOWR |Infrastructure (47.9) 0.8%
BIPI |Energy 25.3 1.1% PWON [Properties and real estate (46.8) 0.0%
ASIl  [Industrials 22.8 0.8% ANTM [Basic Material (44.1) -0.3%
SPTO |Industrials 18.7 1.5% PTBA |[Energy (41.8) -2.5%
DSSA  [Energy 17.6 8.1% MDKA (Basic Material (38.7) -0.3%
MYOR |Consumer non cyclical 17.0 -10.1% INKP  [Basic Material (33.6) -3.7%
PNBN [Financial 16.7 0.3% JSMR  |Infrastructure (32.8) -0.7%
RAJA  [Energy 16.5 33.1% JPFA  [Consumer non cyclical (31.3) -4.4%
CBDK |Properties and real estate 15.1 157.4% PANI |Consumer non cyclical (29.8) -2.2%
AMMN |Basic Material 14.8 -2.4% MIKA |Healthcare (25.8) -7.5%
AMRT [Consumer non cyclical 14.0 -0.4% BUMI |Energy (22.9) 0.8%
MIDI  [Consumer non cyclical 12.4 -2.3% SSIA  |Infrastructure (22.1) -20.8%

Source: IDX, Bloomberg, BRIDS

Exhibit 9. 3" Week of January 2025 Foreign Flows

Ticker 13-Jan-25 14-Jan-25 15-Jan-25 16-Jan-25 17-Jan-25 Total Flow 1Wk. Perf. Ticker 13-Jan-25 14-Jan-25 15-Jan-25 16-Jan-25 17-Jan-25 Total Flow 1Wk. Perf.
BMRI (93.0) 150.1 (18.8) 229.4 ] . (6.3) | 171]  (1655) 9,5%
TLKM 105.4 (53.9) 6.5 (78.3) 125.4 105.2 (2.6) (33.0) (156.4) 1.8%
DAAZ 22.9 9.8 6.8 21.6 (4.1) 56.9 (18.1) 8.0 (93.5) -6.5%
BREN 24.7 15.7 332 45.6 (63.8) 55.5 BRIS 2.8 (14.0) (32.5) (21.6) (6.1) (71.4) 2.2%
UNTR 2.2 (2.5) 11.2 29.2 10.9 51.0 MDKA 5.1 (23.5) (8.3) (9.4) (13.9) (50.0) 14.2%)
EXCL 45.4 0.1 (1.2) 03 0.8 45.4 BUKA (10.0) (20.7) (1.9) (10.7) (0.8) (44.1) 3.5%,
SMGR 5.0 45 3.0 KLBF (6.5) (8.2) (6.9) (7.1) (11.7) (40.5) -2.8%
INDF 9.9 23.0 1.9 BBNI (1.1) (56.6) 55.5 8.9 (44.8) (38.1) 2.8%
CUAN 12.9 16.7 46 24.1 (19.7) 38.6 CTRA (7.3) (7.2) (9.5) (7.6) (2.8) (34.4) -1.6%
ITMA 15 11.9 10.8 16 9.1 34.9 MIKA (2.2) (6.2) (9.2) (6.1) (3.5) (27.2) -1.7%
RAJA (16.4) 11.0 2.9 (9.5) 44.2 322 SCMA 6.4 (6.0) (21.8) (5.1) 0.1 (26.4) 6.7%
MEDC 28.4 (3.5) 14.1 (6.0) (1.7) 313 5.8% ISMR (9.3) (10.8) (2.2) (3.3) (0.5) (26.1) -4.4%
ACES 5.5 24 13.6 6.6 PWON (1.7) (5.6) (11.1) (7.7) 0.8 (25.4) 3.1%
ADRO 5.7 14.4 16.4 2.4 ASll (52.2) 33.0 47.0 (43.3) (5.3) (20.7) 0.8%
BRPT 46.1 (3.3) (3.4) (0.1) (9.6) 29.7 -4.6% SMIL 48 (16.3) (4.9) (0.5) (3.7) (20.6) -43.7%
FILM 18 15.0 10.5 11.4 (9.9) 28.8 2.9% TOWR (3.8) (3.0) 0.5 (7.5) (5.5) (19.3) -2.2%
BBRI 360.5 (116.2) 28.0 2.0%) TINS (12.2) 2.2 (6.0) (3.3) 0.2 (19.1) 4.4%)
MAPA (0.6) 4.4 4.1 3.9 12.8 24.7 -7.8% TPIA 12.4 (26.9) (17.2) 8.0 5.4 (18.4) -0.7%
SRTG 4.5 10.5 1.2 3.0 2.9 2.0 5.8% ESSA (2.2) (2.4) (9.3) (0.3) (2.8) (16.9) 5.6%

KIJA 10.3 (4.6) 0.5 73 5.6 19.2 0.5%, BUMI 0.7 (6.7) (9.7) (8.5) 73 (16.8) -2.5%
UNVR 2.4 7.9 1.4 6.3 1.0 19.1 5.0% EMTK 0.9 0.9 (18.4) (0.1) (0.1) (16.8) 2.9%
CBDK (0.0) (0.0) (0.0) 8.2 6.9 15.1 157.4% AVIA (5.9) (0.7) (6.1) (1.0) (1.2) (14.9) 0.9%,
BULL 48 1.0 0.1 5.0 3.9 14.8 0.8% CPIN (2.7) (10.9) (4.1) (2.9) 6.8 (13.8) -1.3%
IPFA (0.4) 35 (3.3) 1.9 12,6 14.3 1.1% KPIG 13 (1.1) 0.7 (0.5) (12.6) (12.2) 6.2%
AADI 17.0 13.8 (16.0) (2.5) (0.1) 12.1 5.0% HEAL 6.2 (3.2) (7.0) (10.7) 2.8 (12.1) -3.3%
PNBN 0.9 0.4 32 18 5.2 11.5 1.9% GOTO (15.3) (19.1) (9.7) (17.7) 52.8 (9.0) 3.7%

BIPI 43 0.9 0.5 5.6 (0.0) 113 4.8% AKRA (2.9) (4.4) (1.7) (2.9) 3.1 (8.8) 0.0%
AMRT 4.1 3.9 (0.3) (11.7) 15.0 10.9 0.7% CARE 0.1 (2.0) (2.8) (1.0) (1.7) (7.3) -11.5%
MAPI 1.9 0.4 2.7 (1.1) 55 9.6 1.9% WIFI 13.1 (4.2) (11.5) 15.1 (19.2) (6.8)]  142.1%
MYOR (2.6) 5.4 1.4 5.2 (1.2) 8.2 7.7% TBIG (0.3) (1.2) (1.7) (0.3) (3.0 (6.6) 2.5%

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

6 Wk. Perf.

Ticker | Wk. 2 Dec-24 | Wk. 3 Dec-24 | Wk. 4 Dec-24 | Wk. 1Jan-25 | Wk. 2Jan-25 | Wk.3Jan-25 |  Total

INCO -1.9%
INTP -12.0%
MDKA -15.7%
HRUM -9.5%
SMGR -13.1%

-1.7%
-5.6%
-8.0%
-5.1%

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

| Wk. 2 Dec-24 | Wk. 3 Dec-24 | Wk. 4 Dec-24 | Wk. 1Jan-25 | Wk. 2Jan-25 | Wk.3Jan-25 |  Total 6 Wk. Perf.

BUKA
EMTK
GOTO
MTDL

ASSA = 5 b -7.7%
BIRD -17.0%
SMDR -6.4%

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 12. Regional Markets (YTD 2025), %

Exhibit 13. Sectoral Performance (YTD 2025), %

Malaysia
Thailand
Japan
China
Philippines
Hongkong
India
Rusia
Singapore
Taiwan
S&P
Indonesia
Dow Jones
UK

Korea

Industrials

Healthcare

Consumer non cyclical
Transportation&logistics
Consumer cycle

Basic Material
Infrastructure

Financials

Jcl

Properties and real estate
Technology

Energy

Source: Bloomberg

Exhibit 14. Regional Markets (wow; as of Jan 17), %

Source: Bloomberg

Exhibit 15. Sectoral Performance (wow; as of Jan 17), %

Malaysia
Philippines Healthcare
Thailand Industrials
Japan Consumer non cyclical
India Transportation&logistics
) Rusia Infrastructure
Singapore Basic Material
Korea
. Jcl
Taiwan
Indonesia Consumer cycle
S&P —— 19 Financials
China ——— 2.3 Technology
UK 1 2.7 % Energy
Hongkong § 2.7 ° Properties and real estate 5.0
Dow Jones 2.9 r T T T Ly
' ' ' ' ' ' ' -4.0 -2.0 0.0 2.0 4.0 6.0
-3.0 -2.0 -1.0 0.0 1.0 2.0 3.0 4.0
Source: Bloomberg Source: Bloomberg
Exhibit 16. 10y US Treasury and CDS Exhibit 17. US Treasury Across Tenors
5.0 70 10yr  CDS 5yr
yield  (RHS)
65
2023 4,79 4.23 4,01 3.84 3.88 3.88 56
4.5 60
2024 4.17 4.24 4.29 4.37 4.46 4.55 49
55
17-Jan-25 4.21 4,27 4.33 4.42 4,52 4.61 49
4.0 50
\YTD Avg 4.20 4.30 4.35 4.47 4.57 4.67 50
45 'YTD Changes 0.04 0.03 0.04 0.05 0.06 0.06 0
3.5 T T T T T T T T T T T - 40 MTD Changes 0.04 0.03 0.04 0.05 0.06 0.06 -1
I 3 3 3 3 3 3 3 33 Y Y 8
& _é IO W L é - w0 :'3. & L 6 & \Weekly Changes -0.04 -0.13 -0.13 -0.17 -0.18 -0.16 -2
© o O Q2 © s 3 35 © Q o ) ©
2 2 = < = = < o O z Ao -
e ST 10YR (%) e CDS 5yr (RHS)

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

Exhibit 19. IBPA Return — Govt Bond

90 %
7.4
7.2 85
7.0 80
6.8 75
6.6
70
6.4
6.2 65
6.0 + T T T T T T T T T T T 1+ 60
BREEEEREEEEEEER: R EEEEEEEER:
€ 4o £ £ X & 3 w4 g 2 O < L S L O
T g2 223222 8gc 28 S T £ 2232322838 28 <
e SUN 10YR (%) e=====Indonesia 5Y CDS (bps), (RHS) — Mtd o—Ytd
Source: Bloomberg Source: Bloomberg
Exhibit 20. INDOGB - YTD Performance and Investor Type
Date 1yr yield 3yryield 5yryield 7yryield 10 yryield c(gzgr
2023 6.54 6.37 6.44 6.71 6.48 70
2024 6.98 7.06 7.03 7.05 7.02 79
17-Jan-25 6.92 6.86 6.95 7.03 7.14 77
YTD Avg 7.08 6.99 7.06 7.08 7.16 79
YTD Changes -0.06 -0.20 -0.09 -0.03 0.12 -1
MTD Changes -0.06 -0.20 -0.09 -0.03 0.12 -1
Weekly Changes -0.17 -0.19 -0.15 -0.11 -0.05 -5
As of Jan 16th, 2025 - (IDR tn)
Investor Type WoW MtD YTD
Banks (52.5) 49.7 49.7
BankIndonesia (exclude repo) 56.4 (40.0) (40.0)
Non-Banks: 3.4 23.9 23.9
Mutual Fund 0.6 0.9 0.9
Insurance & Pension Fund 2.9 10.3 10.3
Foreign Investor (4.4) (0.6) (0.6)
Individual 3.4 5.1 5.1
Others 0.0 0.1 0.1
Total 7.4 33.6 33.6
Domestic Investor (44.6) 74.1 741
Foreign Investor (4.4) (0.6) (0.6)
BanklIndonesia (include repo) 3.4 6.2 6.2

Source: Bloomberg

Exhibit 21. Net Foreign Buy/Sell as of Jan 16", 2025 (IDRtn)

Exhibit 22. Foreign Outstanding as of Jan 16%", 2025 (IDRtn)

50 900 r 15.0%
39.2 °
40 880
30 860 F 14.5%
20 17.1 18.3 15.0 840
8.2 5.0 820 F 14.0%
10 1.1 7 4.1 800
780 F 13.5%
760
740 F 13.0%
“20 -13.1 ¢ ¢ ¥ ¥ ¥ ¥ T FT ¥ ¥ ¥ < W
30 -20.8 e s q 2‘ Qg q
w3 2844 ¢ ¢ ¥ < < S S < 10 % 8 s o & % 3 go % 13 3 8 5
§ oo g o g o g o g o g o g o - Lo < 2 2 < @ O Zz o =
g 5 2 5 & = £ 3 ® 2 8 3 9 € mm Foreign Outstanding (IDR tn) s Foreign (%) (RHS)
A - b X < s 5 7T <« n O =z Ao -

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

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan FY FY Weekly

Exhibit 24. Ownership Outstanding (IDR tn)

Jan  Feb Masr  Apr  May Jun Jul Aug Sep Oct MNev Dec Jan FY  FY

Investors Type Investors Type
2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2025 2024 2025 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2025 2024 2025

Banking 49.3 (84.6) (64.4) (6.8) (88.4) (38.0) (89.7) (61.9) 274 (1.5) (19.4) (83.9) 49.7 (444.0) 49.7 (52.5) 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 1,154.7 1,135.3 1,051.4 1,101.1 (444.0)  49.7
Bank Indonesia (@3 1320 183 55 536 61.1 728 829 (127) (224) 601 987 (40.0) 522.5 (40.0) 56.4
ForeignInvestor 07 (4.8) (26.4) (20.8) 174 11 5.0 39.2 183 150 (13.1) a1 (0.6) 346 (0.6] (4.4) Fareign Investor 8419 B371 8107 7899 807.0 80B.1 B13.1 852.3 B706 8B56 B725 B766 876.1 346 0.6)
Insurance & Pension
Fund 12.2 6.2 16 150 129 143 45 30 (5.2 128 17.3 93 103 1039 10.3 29
Mutual Fund 0.6 24 (200 (0.0) (1.6) 26 15 50 17 0.9 07 [20) 09 92 09 06 Mutual Fund 178.0 1803 1784 1783 1767 179.2 1807 1857 1874 1BB.3 1850 1870 1879 9.2 09
Individual 5.6 17.2 (4.0) 29.2 7.0 8.1 77 22 9.2 136 5.1 6.6 51 1072 54 3.4
Others 76 13 24 49 49 109 45 27 21 8.2 34 38 01 01 01 00 Others 5595 5709 5733 5782 5831 5940 5985 601.2 6033 6115 6149 6187 6188 (0.1) 041
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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