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Macro Strategy

In Search of Parallels

o The slowdown in growth support weighs on asset recovery, reflecting
challenges similar to those seen in 2015-2016.

o In those periods, fiscal and monetary efforts addressed economic
challenges, unlike now, where monetary policy prioritizes stability.

o Despite tight fiscal space, the deficit remains unchanged, but risks
widening without further measure. We revised our yield forecast.

Finding Similarities. The divergence between bond and equity markets is
widening, with bonds attracting inflows while equities struggle amid weak
domestic growth drivers. Without intervention, risks could spill over into bonds.
As outlined in our report, “Decoding the Divergence”, equities rely on sustained
economic expansion, which has been lacking. We analyzed the pre-COVID
economic landscape, identifying similarities to the current trends and
assessing fiscal and monetary responses during those period. Our findings
highlight several parallels with the challenges of 2015-2016:
1. Government Transition Period: Both periods marked the early years of a
new administration. President Jokowi prioritized infrastructure, while the
current government focuses on MBG and investment. Initial concerns over
execution later gave way to rapid progress; 2. Weak Domestic Consumption
Patterns. In 2015, retail sales grew in the 1H but later declined in the 2H, with
household consumption growth staying below 5% until mid-2016. A similar
trend is evident in 2024, where household consumption remains under 5%,
and retail sales have grown only 1.8%; 3. Supply side moderation.
Manufacturing, Indonesia’s largest sector, accelerated in 2014 and 2023 but
slowed the following year. Growth stabilized in 2016 before declining further
in 2017, mirroring recent trends; 4. Loan Growth Deceleration. Loan growth
slowed continuously from 2015 to 2016. In early 2024, it picked up but is now
under pressure due to banks’ reluctance to lend; and 5. Slow Down in Money
Supply Trends. Money supply grew at double-digit rates in early 2015 but fell
below 10% by year-end and remained weak through 2016. In 2024, growth
accelerated until May but slowed to 4.8% by December.

What’s the Responses And Mitigating Measures. During these periods, we
observed major cohesive fiscal and monetary initiatives aimed at addressing
economic challenges. Some similar policies have been introduced recently,
and more significant measures may follow. The key difference is in monetary
policy, with Bank Indonesia is now prioritizing currency stability over easing
measure despite persistently low inflation. In our view, a strenuous monetary
policy focused on stability during rapid economic weakness could risk
accelerating foreign outflows, which could, in turn, lead to further depreciation
of the IDR. Given Indonesia’s status as an emerging market highly dependent on
growth, counter-cyclical policies should take priority.
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Government Response and Measures, 2015 - 2016

Promoting LT Growth Through Investment as the government ramped up
infrastructure projects, including toll roads, ports, airports, and power plants;
Economic Stimulus Packages to Provide ST Support through the release of
series of policy packages aimed at deregulation, attracting FDI, and
supporting industries; Alternative fiscal funding through tax amnesty
program launched in Jul 2016 to boost tax revenues by encouraging
Indonesians to declare previously undisclosed assets; and Maintaining
Sound Fiscal Management with spending was controlled with a focus on
capital expenditure, fuel subsidy reductions and maintaining the fiscal
deficit within 3% of GDP.

Bank Indonesia Response and Measures, 2015 - 2016
Bank Indonesia (Bl) implemented several key policies to support economic

stability and growth. To stimulate the economy, Bl pursued monetary
easing, cutting its benchmark interest rate six times, from 7.50% to 4.75%
despite FFR’s rate hikes. Enhancing policy effectiveness through replacing
the Bl Rate with the 7-Day Reverse Repo Rate (7DRRR) To maintain IDR
stability, Bl intervened in the forex market to prevent excessive volatility.
Additionally, Bl introduced macroprudential measures, easing loan-to-
value (LTV) ratios for property and vehicle loans and adjusting reserve
requirements to boost bank liquidity. To strengthen financial stability, Bl
collaborated with the government and the Financial Services Authority (OJK)
to ensure a stable financial system and encourage investment.

Limited Fiscal Scope, Still No Change in Deficit Outlook. Indonesia’s fiscal
position weakened in early 2025, as the primary balance dropped 49% y-y to
IDR48.1tn, while the overall fiscal balance shifted from IDR26tn surplus (0.11%
of GDP) in 2M24 to a IDR31.2tn deficit (-0.13% of GDP). The decline was largely
driven by a 21% drop in revenue to IDR316.9tn, with tax revenue falling 30%,
impacted by VAT relaxation and lower commodity prices. While excise revenue
grew slightly (+2%), non-tax revenue declined (-4%). To counteract revenue
pressures, the government is strengthening collection efforts through digital
taxation, non-tax revenue optimization, and premium public services.

On the expenditure side, total spending declined 7% y-y to IDR 348.1tn, with
central government spending falling 12%, mainly due to a sharp 30%
contraction in K/L (Ministerial) spending. However, non-K/L spending rose 7%,
and regional transfers remained stable (+1%). Spending efficiency measures
has reduced K/L expenditures by IDR256.1tn and TKD allocations by IDR 50.6tn,
ensuring that priority sectors such as employee wages and public services
remained unaffected. The decline was also influenced by election-related
expenses and the expiration of EL Nifio assistance.

To support economic activity, net financing rose 19% y-y to IDR 220.1tn, with
frontloading efforts pushing realization to 35.7% of the state budget. Financing
was directed toward food security, housing, and Danantara. Additionally, to
stimulate Lebaran spending, the government introduced airfare discounts, toll
reductions, and THR incentives.

Despite initial expectation of potential deficit widening announcement given
mundane revenue trajectory, the government opted to maintain the fiscal deficit
at 2.53% of GDP target, though revenue shortfalls remain a concern. The
Finance Ministry highlighted that last year’s deficit outlook initially worsened
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due to weak early revenue but later rebounded. Maintaining a fiscal deficit
below 3% and debt under 40% of GDP remains crucial for Indonesia’s credit
rating. We have adjusted our yield range projection from 6.08-6.64% to 6.49-
6.94%, with our base case yield now set at 6.75%. This revision reflects the
increased fiscal deficit risk, which could drive higher risk premia, ultimately
exerting upward pressure on yields despite our expectation of more rate cuts
this year. As concerns over revenue shortfalls and increased financing needs
grow, investors may demand higher returns to compensate for the elevated
fiscal uncertainty.

Capital Market - Rising Yield on the Continue Weaker IDR. The yield on the
10-year US Treasury (UST) declined by 1 bps to 4.31%, while the 2-year UST yield
increased by 3 bps to 4.02%, reflecting a slight steepening in the yield curve.
Meanwhile, Indonesia’s 10-year government bond (INDOGB) yield rose by 10
bps to 6.97%, as foreign outflow gained momentum. The US Dollar Index
strengthened by 0.13% from the previous week, pressuring the Indonesian
rupiah further, weakened by 0.34%, closing at IDR16,350 per US Dollar.
Additionally, Indonesia’s 5-year Credit Default Swap (CDS) increased by 5 bps
week-on-week to 82 bps, signaling a slight rise in perceived credit risk.

e Fixed Income Flow - Turned into net outflow. Data from the Ministry
of Finance (as of 13 Mar) reported a weekly net foreign outflow of
IDRO0.66tn, reducing total foreign ownership on SBN to IDR895tn. On
MTD basis, there’s still net inflow of IDR4.83tn. Similarly, the banking
sector which has become the biggest buyer of SBN YTD also posted a
weekly outflow of IDR 0.16tn, contributing to an MTD outflow of
IDR6.45tn. In contrast, Bank Indonesia (excluding repo transactions)
saw an inflow of IDR4.82tn for the week, with total inflows reaching
IDR32.23tn MTD. Meanwhile, the mutual fund sector recorded weekly
net outflow of IDR0.29tn, whereas the insurance and pension fund
sector experienced a net inflow of IDR0.50tn.

Government Securities (SUN) Auction Announcement - Tuesday, March 18,
2025

The Government will conduct an auction of Government Securities (SUN) on
Tuesday, March 18, 2025. The auction will offer the following series:
SPN03250618 (New Issuance), SPN12260305 (Reopening), FR0104 (Reopening),
FRO103 (Reopening), FR0O106 (Reopening), FR0107 (Reopening), FR0102
(Reopening), and FR0105 (Reopening). For this auction, the Government has set
a target issuance of IDR 26 trillion.

The Government Securities auction held on March 4, 2025, recorded total
incoming bids of IDR 75.78 trillion, lower than the IDR 84 trillion received in the
previous auction on February 18, 2025. The FR0104 series attracted the highest
demand, with incoming bids reaching IDR 42.01 trillion and ayield range of 6.65%
- 6.90%. This was followed by the FR0103 and SPN12260305 series, which
received bids of IDR 17.39 trillion and IDR 4.96 trillion, respectively. The yield
range for the FRO103 series stood at 6.84% - 7.00%, while the SPN12260305
series ranged from 6.25% - 6.40%. The total awarded amount in the auction was
IDR 30 trillion, exceeding the government's target of IDR 26 trillion. As a result,
the bid-to-cover ratio for this auction stood at 2.53x. (DJPPR)
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Exhibit 1. Consumption and Retails Sales Exhibit Moderation back in 2015-16, similar to current situation

Retail Sales Growth was subdued before picking up following economic packages Household Consumption consistently below 5%

lanuary 2015/2024 %Yy
=100 52
130
125
51
120
15
50
\
110
105
49
100
95 48
c = e = C 5 W = c kB b o= o 5 W v o2 .
mﬁg%gzﬂaiagéaﬁg&gafaﬁagg 1 0 ;q a 1 0 3a a0
e 2015/ 15 s 2(124/25 ——15/16 w—24/25

Source: Bloomberg, BRI Danareksa Economic Research

Exhibit 2. Similar Pattern on the Supply Side and Intermediary Trend
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Exhibit 3. Current vs 2015-16: The Similarities, and Fiscal & Monetary Response During Those Years

Government Transition Period. Both periods marked the
early years of a new administration. President Jokowi
prioritized infrastructure, while the current government
focuses on MBG and investment. Initial concerns over
execution later gave way to rapid progress;

Weak D tic C: ption Patterns. In 2015, retail sales
grew in the 1H but later declined in the 2H, with household
consumption growth staying below 5% until mid-2016. A
similar trend is evident in 2024, where household
consumption remains under 5%, and retail sales have grown
only 1.8%.

Supply side moderation. Manufacturing, Indonesia’s largest
sector, accelerated in 2014 and 2023 but slowed the following
year. Growth stabilized in 2016 before declining further in
2017, mirroring recent trends;

Loan Growth Deceleration. Loan growth slowed continuously
from 2015 to 2018. In early 2024, it picked up but is now under
pressure due to banks’ reluctance to lend;

Slow Down in Money Supply Trends. Money supply grew at
double-digit rates in early 2015 but fell below 10% by year-end
and remained weak through 2016. In 2024, growth accelerated
until May but slowed to 4.8% by December.

Promoting LT Growth Through Investment as the government ramped up infrastructure
projects, including toll roads, ports, airports, and power plants;

Economic Stimulus Packages to Provide ST Support through the release of series of policy
packages aimed at deregulation, attracting FDI, and supporting industries;

Alternative fiscal funding through tax amnesty program launched in Jul 2016 to boost tax
revenues by encouraging Indonesians to declare previously undisclosed assets; and
Maintaining Sound Fiscal Management with spending was controlled with a focus on capital
expenditure, fuel subsidy reductions and maintaining the fiscal deficit within 3% of GDP.

Bank Indonesia (Bl) implemented several key policies to support economic stability and growth. .
To stimulate the economy, Bl pursued monetary easing, cutting its benchmark interest rate six
times, from 7.509 to 4.75% despite FFR's rate hikes.

Enhancing policy effectiveness through replacing the Bl Rate with the 7-Day Reverse Repo
Rate (7DRRR) To maintain IDR stability, Bl intervened in the forex market to prevent excessive
volatility.

Additionally, Bl introduced macroprudential measures, easing loan-to-value (LTV) ratios for
property and vehicle loans and adjusting reserve requirements to boost bank liquidity.

To strengthen financial stability, Bl collaborated with the government and the Financial
Services Authority (OJK) to ensure a stable financial system and encourage investment.

Source: Bloomberg, BRI Danareksa Economic Research

Exhibit 4. Movement of US Treasury Yield
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Exhibit 5. Movement of Indonesia Government Bonds

90 Date 1yr yield 3yryield 5yryield 7yryield 10 yryield C(iiz‘)"
2021 3.69 4.56 5.10 6.28 6.38 75
- 85 2022 5.64 6.30 6.20 6.72 6.94 104
2023 6.54 6.37 6.44 6.71 6.48 70
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Exhibit 6. Outstanding Ownership SBN - (IDR tn)

Week on Mar-25

Investor Type 2021 2022 2023 1Q24 2Q24 3Q24 4Q24  Jan-25 Feb-25 - o
Banking 1,591.1 1,697.4 1,4954 1,413.9 1,298.8 1,139.8 1,056.9 1,128.9  1,207.0 1,198.3 1,200.6
Bank Indonesia 801.,5 1,020.0 1,0955 1,218.4 1,324.8 1,497.4 1,6120 1,554.7 1,519.6 1,546.5 1,551.8
Bank Indonesia (gross) 1,220.7 1,453.6 1,363.9 1,401.4  1,409.2 1,4259 1,486.9 1,494.7 1,527.8 1,532.7 1,540.9
Foreign Investor 891.3 762.2 842.1 810.7 805.6 871.1 877.5 881.3 890.2 898.0  895.0
Insurance & Pension Fund 6565.2 873.0 1,041.4 1,061.3 1,103.6 1,1055 1,1452 1,161.4  1,171.6 1,173.9 1,174.4
Mutual Fund 157.9 145.8 177.8 178.4 178.7 187.7 187.0 187.2 186.4 187.4  187.1
Individual 221.4 344.3 435.3 453.8 497.6 517.5 542.3 552.0 576.6 577.3  564.2
Others 360.5 466.6 618.8 573.3 593.8 603.2 618.6 629.9 638.9 6354  637.3

Source: DJPPR

Exhibit 7. YTD Net Buy/Sell SBN - (IDR tn)

Week on Mar-25
1st znd

Banking 215.5 94.8 (140.8) (81.5) (115.1) (159.1) (82.9) 72.0 78.2 (8.7) 2.3
Bank Indonesia 347.1 31.4 164.9 122.9 106.3 172.7 114.5 (57.3) (35.1) 26.9 5.3
Bank Indonesia (gross) 345.9 130.0 4.8 37.5 7.8 16.7 61.0 7.8 33.1 4.9 8.2
Foreign Investor (82.6) 31.9 19.1 (31.3) (5.1) 65.5 6.4 3.8 8.9 7.8 (3.0)
Insurance & Pension Fund 112.4 29.4 31.2 19.9 42.3 1.8 39.8 16.2 10.2 2.3 0.4
Mutual Fund (3.4) (10.3) (4.2) 0.6 0.3 9.0 (0.7) 0.2 (0.9) 1.0 (0.2)
Individual 90.2 19.5 29.0 18.5 43.9 19.8 24.8 9.8 24.6 0.7 (13.1)
Others 128.9 11.3 102.8 (45.6) 20.5 9.4 15.4 11.2 9.1 (3.5) 1.9

Source: DJPPR
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Exhibit 8. Most Undervalued Bonds

Fair Yield low| Fair Yield high| Prev Closing Price Fair PriceHigh|  MOS]

FRO105 7.068 6.51 6.76 97.439 101.53 105.19 7.37%
FR0097 7.058 6.97 7.10 100.67 100.22 101.56 0.88%
FR0103 6.949 6.85 6.96 98.534 98.46 99.26 0.73%
FR0045 6.973 6.88 7.03 122.502 122.03 123.37 0.71%
FR0080 6.957 6.87 7.00 103.916 103.58 104.56 0.61%,
Bond | vTM] Fair Yield low] Fair Yield high| Prev Closing Price| Fair Price Low| Fair Price High| __MOS|
PBS007 6.934 6.89 7.15 119.43 117.20 119.90 0.39%
PBS039 6.96 6.92 7.09 96.79 95.55 97.09 0.31%
PBS030 6.56 6.47 6.66 97.96 97.67 98.22 0.27%
PBS020 6.42 6.34 6.59 106.03 105.64 106.26 0.22%
PBS034 6.99 6.97 7.13 95.611 94.45 95.82 0.21%,

Source: Bloomberg, BRIDS Calculation
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Exhibit 9. Key Economic Events

This Week Key Focus

Date Country Variable Prev Cons/BRIDS
chi Industrial Production Growth - 2M25 6.20% 5.90%
ina

Mon, 17-Mar-25 Retail Sales Growth - 2M25 3.70% 4.00%
Indonesia Trade Balance - February 2025 USD3.45bn USD2.45bn
Indonesia Interest Rate - March 2025 5.75% 5.75%/5.50%

Wed, 19-Mar-25
Japan Interest Rate - March 2025 0.50% 0.50%
United States Interest Rate - March 2025 4.50% 4.50%

Thu, 20-Mar-25
United Kingdom  Interest Rate - March 2025 4.50% 4.50%

Source: Trading Economics, Bloomberg

Interest Rate Focus - March 2025

Indonesia (Wednesday) - We expect Bank Indonesia (BI) to cut rates this week,
signaling a policy shift toward pro-growth measures. Recent consumer data
indicates ongoing weakness, with retail sales contracting in February and the
consumer confidence index showing a sharp decline in job availability and
current income. Global developments may also support Bl’s decision. In the
past, Bl has responded to a weakening global economy by cutting rates to
mitigate spillover effects on Indonesia. With signhs of an economic slowdown in
the US and other major economies, Bl may proceed with a rate cut this week.

Japan (Wednesday) — The Bank of Japan (Bol) is expected to maintain its short-
term interest rate at around 0.5%. Market attention will be on any signals
regarding the next rate hike, as recent data suggests that inflationary pressures
in Japan remain persistent.

United States (Thursday) - We expect the Federal Reserve to keep the Fed Funds
Rate at 4.75% while awaiting further confirmation of a sustained decline in
inflation. While some economic indicators point to softening conditions, the
Fed’s Beige Book still characterizes the economy as moderating, with price
pressures and employment growth persisting in certain regions.
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Exhibit 10. Interest Rate
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Indonesia recorded a USD3.12 billion trade surplus in February 2025.
extending its surplus streak to 58 months, with a 2M25 surplus of USD 6.6
billion—more than double the USD2.8 billion in 2M24. Exports grew 14.0% y/y,
driven by a surge in palm oil, while coal and copper ore exports declined. Imports
rose modestly by 2.3% y/y, with a continued contraction in Oil & Gas imports
since November 2024. Stronger surpluses with key partners, particularly the U.S.
and India, and a shift from deficit to surplus with ASEAN helped boost
Indonesia’s overall trade position.

Exhibit 11. Indonesia Trade Balance
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China Retail Sales and Industrial Output grew 4% and 5.9% y-y in 2M25
Retail sales surpassed expectations and accelerated from December’s 3.7%
increase. Industrial output also exceeded forecasts while fixed-asset investment
growth picked up to 4.1%. The stronger-than-expected performance in
consumption and industrial production suggests that China’s economy is gaining
momentum despite external risks, including potential tariff pressures from
Donald Trump. However, the data also indicates that additional policy support
may still be necessary, though not urgently enough to raise concerns before
further stimulus measures take effect.

Exhibit 12. China Retail Sales & Industrial Output

34.2

-15 -11.1

Feb-20
Aug-20
Feb-21

Aug-21

Feb-22
Aug-22
Feb-23
Aug-23
Feb-24
Aug-24

Feb-25

mmm [ndustrial Production == Retail Sales (RHS)

Source: Bloomberg

bridanareksasekuritas.co.id

See important disclosure at the back of this report 10




Economic & Fixed Income Research BR danareksa
sekuritas

Weekly Report

Monday, 17 March 2025

Last Week Key Events

Global

US headline and core CPIl rose 0.2% m-m in Feb-25

Shelter costs increased 0.3%, contributing nearly half of the monthly gain but at
a slower pace thaninrecentyears. Anually, the headline inflation fell to 2.8% and
the core inflation fell to 3.1%, the slowest since April 2021. Core inflation was
driven by medical care, used vehicles, recreation, and apparel, while airfares and
new car prices declined, signaling weaker travel demand.

Exhibit 13. US Inflation
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Last Week Key Events
Domestic

Fiscal balance shifted to a deficit of IDR31.2tn (-0.13% of GDP) in 2M25

The primary balance shrank by 49% y-y to IDR48.1tn. Fiscal revenue declined by
21% y-y to IDR316.9tn, mainly due to a 30% drop in tax revenue. Excise revenue
grew slightly by 2%, while non-tax revenue fell 4%. Spending fell 7% to
IDR348.1tn, with central government spending down 12% and K/L
(ministries/institutions) spending contracting by 30%, though non-K/L spending
increased by 7% and regional transfers remained stable (+1%). Financing rose
19% to IDR220.1tn due to the frontloading scheme.

Exhibit 14. Fiscal Posture in 2M25

2M24 2M25 Growth % to 2025 State Budget
Revenue 400.36 316.9 -21% 10.5
Tax 320.51 240.4 -25% 9.7
Tax Revenue 269.02 187.8 -30% 8.6
Excise 51.5 52.6 2% 17.5
Non-Tax 79.71 76.4 -4% 14.9
Spending 374.32 348.1 -7% 9.6
Central Gov't 239.64 211.5 -12% 7.8
K/L 120 83.6 -30% 7.2
Non-K/L 119.63 127.9 7% 8.3
Regional Transfer 134.68 136.6 1% 14.9
Primary Balance 95.02 48.1 -49% -76
Fiscal Balance 26.04 -31.2 5.1
% to GDP 0.11 -0.13
Financing 184.3 220.1 19% 35.7

Source: MoF

Indonesia's Consumer Confidence remained optimistic 126.4 in Feb-25,
slightly down from 127.2 in January. The Current Economic Condition Index
(CEC) rose to 114.2 from 113.5, driven by higher Durable Goods Purchase Index
(+3.4 points to 113.7) and Current Income Index (+0.1 points to 122.7), despite a
drop in the Job Availability Index (-1.5 points to 106.2). The share of income spent
on consumption increased to 74.7% from 73.6%, while savings and debt
repayment proportions fell to 14.7% and 10.6% from 15.3% and 11.1%,
respectively.
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Exhibit 15. Indonesia Consumer Confidence
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Retail sales are expected to contract by 0.5% y-y in Feb-25,

driven by weaker demand for Food, Beverages, and Tobacco, despite growth in
Information and Communication Equipment, Clothing, and Motor Vehicle Fuel
ahead of Ramadan. In January, sales grew by 0.5% (yoy), slowing from 1.8% in
December due to post-holiday normalization. Inflation expectations indicate

easing price pressures in April but a slight rise in July, reflecting seasonal demand
shifts.

Exhibit 16. Indonesia Retail Sales
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Exhibit 17. Incoming Bids SUN

Target Indikatif - - 22.00 28.00 26.00 26.00 26.00 26.00 - 26.40
SPN 18-Dec-24 2.04 1.03 2.51 1.00 1.57 1.00 -0.57 1.42
SPN 18-Sep-25 3.04 171 2.79 4.92 5.02 4.96 -0.05 3.88
FRO104 15-Jul-30 6.500% 7.87 9.70 20.35 31.31 37.33 42.01 4.68 28.14
FRO103 15-Jul-35 6.750% 16.31 6.20 15.04 19.32 21.33 17.39 -3.94 15.86
FRO098 15-Jun-38 7.125% 3.40 = =
FRO106 15-Aug-40 7.125% 6.46 5.97 11.16 8.36 4.33 -4.03 7.26
FRO097 15-Jun-43 7.125% 2.52 = =
FRO107 15-Aug-45 7.125% 5.62 5.51 6.40 5.80 2.59 -3.20 5.18
FRO102 15-Jul-54 6.875% 1.67 0.56 0.36 1.28 1.62 0.92 -0.70 0.95
FRO105 15-Jul-64 6.875% 2.13 0.37 1.94 1.69 2.98 2.58 -0.40 1.91

Source: DJPPR

Exhibit 18. Winning Bids SUN

SPN 3mo - -
SPN 12mo 1.60 2.75 2.00 2.00 2.00 - 2.07
FRO104 15-Jul-30 6.500% 6.70 7.10 8.90 10.45 8.65 9.85 1.20 8.99
FRO103 15-Jul-35 6.750% 11.15 5.70 7.80 6.75 9.50 11.25 1.75 8.20
FR0O098 15-Jun-38 7.125% 2.60 - -
FRO106 15-Aug-40 7.125% 5.95 3.80 3.95 3.80 3.10 -0.70 4.12
FRO097 15-Jun-43 7.125% 1.15 - -
FRO107 15-Aug-45 7.125% 5.50 2.30 3.30 2.70 2.25 -0.45 3.21
FR0102 15-Jul-54 6.875% 0.30 0.35 0.15 0.25 0.65 0.25 -0.40 0.33
FRO105 15-Jul-64 6.875% 0.10 0.30 1.30 2.70 1.30 -1.40 1.40

Source: DJPPR
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Exhibit 19. Incoming and Winning Yield SUN

Yield (%)
Difference
from latest
SPN 3mo Range incoming yield 6.60 | 7.00 | 6.60 | 7.25 [ 6.50 | 6.60 6.25 | 6.40 -6.25| -6.40
avg / highest winning yield - -
SPN 12mo Range incoming yield 6.80 | 7.00 | 6.65| 7.30 [ 6.45 | 6.50 | 6.40 | 6.58 | 6.25 | 6.40 | 6.25 | 6.40 - -

avg / highest winning yield 6.65| 6.65| 6.45| 6.45 | 6.40 [ 6.40 [ 6.25 [ 6.25 [ 6.25 [ 6.25 - -

FRO104 | 15-1ul-30 | 6.500% Range incoming yield 6.82 | 7.05| 693 | 711 | 6.85| 7.10 | 6.84 | 7.10 | 6.50 | 6.70 [ 6.65 | 6.90 | 0.15] 0.20

avg / highest winningyield | 6.87 [ 6.92 | 7.02 | 7.15| 6.91 | 6.93 | 6.86 | 6.87 | 6.55 | 6.56 | 6.66 | 6.67 [ 0.11] 0.11

FRO103 | 15-0ul-35 | 6.750% Range incoming yield 698 719| 701 | 720 7.09 [ 729 [ 703 [ 720 [ 6.75 | 6.95 | 6.84 | 7.00 | 0.09] 0.05

avg / highest winningyield [ 7.02 [ 705 7.10 | 7.15| 7.12| 7.14| 7.05| 7.06 | 6.78 | 6.80 | 6.87 | 6.89 [ 0.09| 0.09

Range incoming yield 7.03 | 7.20 - -

FRO098 | 15-Jun-38( 7.125% > —
avg / highest winningyield | 7.09 | 7.12 - -

Range incoming yield 7.06| 7.25| 7.23| 740 7.20 | 736 6.94 [ 7.13 [ 6.97 | 7.12 | 0.03] -0.01

FRO106 |15-Aug-40( 7.125% > —
avg / highest winning yield 7.15] 7.20| 730 7.32 | 7.27| 7.28 | 6.99 | 7.02 | 7.01 | 7.03 | 0.02[ 0.01

Range incoming yield 7.09 | 7.25 - -

FRO097 | 15-Jun-43| 7.125%
un ? avg / highest winningyield | 7.10 | 7.10 - -

FRO107 |15-Aug-45| 7.125% Range incoming yield 7.10| 7.25| 7.23 | 738 | 7.24| 7.39| 697 | 7.11 | 6.98 | 7.10 [ 0.01| -0.01
= = . 0

avg / highest winning yield 718|722 | 729|731 728|729 703 705 7.02| 7.04| -0.01] -0.01

FRO102 | 15-Jul-54 |  6.875% Range incoming yield 7.05]| 721|706 722 717|739 709 737 [ 699 7.09| 6.99 | 7.10| 0.00{ 0.01
=, = . 0

avg / highest winningyield | 7.11 [ 7.13 | 7.11 | 7.14 | 7.23| 7.25| 7.16 | 7.17 | 7.04 | 7.06 | 7.02 | 7.03 [ -0.02[ -0.03

FRO105 | 15-Jul-64 | 6.875% Range incoming yield 7.08| 718 | 712 | 7.22 | 7.19 | 740 7.19 | 742 7.03 | 7.25| 7.00 | 7.16 | -0.03] -0.09
=, = . 0

avg / highest winningyield | 7.12 | 7.15 7231 725|721(723(712)| 7.14] 7.13]7.15] 0.01] 0.01

Source: DJPPR

Exhibit 20. Incoming Bids SBSN

Target Indikatif - - 8.00 10.00 10.00 10.00 10.00 10.00 - 10.00
SPNS 6mo - 2.04 1.10 2.08 1.26 1.04 2.06 1.02 1.51
SPNS 9mo - 3.21 2.57 3.14 4.87 5.93 4.72 -1.21 4.24
PBS003 15-Jan-27 6.000% 0.89 4.86 5.04 9.92 4.52 7.25 2.73 6.32
PBS030 15-Jul-28 5.875% 0.49 1.78 3.26 8.11 2.33 2.46 0.13 3.59
PBSGO001 15-Sep-29 6.625% 1.13 2.63 -2.63 1.88
PBS029 15-Mar-34 6.375% 0.12 - -
PBS034 15-Jun-39 6.500% 0.17 0.46 0.62 0.57 0.52 0.35 -0.17 0.50
PBS039 15-Jul-41 6.625% 0.26 0.30 0.11 0.11 0.22
PBS038 15-Dec-49 6.875% 3.88 3.04 5.26 5.23 2.95 4.75 1.80 4.24

Source: DJPPR

bridanareksasekuritas.co.id See important disclosure at the back of this report 15




Economic & Fixed Income Research BR danareksa
sekuritas

Weekly Report
Monday, 17 March 2025

Exhibit 21. Winning Bids SBSN

SPNS 6mo - 1.00 2.05 0.80 2.00 1.20 1.46
SPNS 9mo - 3.15 1.75 2.50 0.50 2.50 1.80 -0.70 1.81
PBS003 15-Jan-27  6.000% 0.10 3.85 1.60 2.55 2.30 5.00 2.70 3.06
PBS030 15-Jul-28  5.875% 0.30 0.60 3.10 3.50 1.80 1.75 -0.05 2.15
PBSG001 15-Sep-29  6.625% 0.30 1.65 -1.65 0.98
PBS029 15-Mar-34  6.375% = =
PBS034 15-Jun-39  6.500% 0.10 0.30 -0.30 0.20
PBS039 15-Jul-41  6.625% = =
PBS038 15-Dec-49  6.875% 3.55 2.80 0.35 3.45 2.65 1.45 -1.20 2.14

Source: DJPPR

Exhibit 22. Incoming and Winning Yield SBSN

Yield (%)
Difference
from latest

SPNS 6mo ) Range incoming yield 6.70 | 6.70 | 6.50 [ 7.30 [ 6.33 | 6.33 | 6.25| 6.45 | 6.05| 6.05| 5.98 | 5.98 | -0.07[ -0.07

avg winningyield 6.50 6.33 6.05 5.98 -0.07 -

SPNS amo ) Range incoming yield 6.38 | 6.90 | 6.60 | 7.40 [ 6.35] 6.35[ 6.30 | 6.55[ 6.15| 6.30 [ 6.09 | 6.25 | -0.06| -0.05

avg winningyield 6.38 6.60 6.35 6.30 6.15 6.09 -0.06 -

PBS003 | 15-1an-27|  6.000% Range |r.1co!'n|ng. yield 6.74| 7.09| 6.90 [ 7.24 [ 6.80| 7.15| 6.55| 6.75| 6.34| 6.52| 6.50 | 6.85| 0.16[ 0.33

avg winning yield 6.89 7.09 6.85 6.58 6.39 6.61 0.22 -

pBs030 | 15-Jul-28 | 5.875% Range |r'1co'm|ng' yield 6.87 | 7.25| 7.03| 7.20 [ 6.82 | 7.03 | 6.60 | 6.81 | 6.37 | 6.54 | 6.55 | 6.80 | 0.18| 0.26

avg winning yield 6.90 7.13 6.89 6.64 6.45 6.61 0.17 -

pBs034 | 15-Jun-39| 6.500% Range |r.1co.m|ng. yield 6.86 | 7.15| 7.17 | 7.39 [ 6.94 | 7.24 | 6.90 | 7.07 | 6.70 | 7.05 [ 6.80 | 7.15| 0.10] 0.10

avg winningyield 6.98 6.80 -6.80 -

PBS039 | 15-Jul-a1 | 6.625% Range |r.1co.m|ng. yield 7.16 | 7.40 7.00 | 7.14 6.93| 7.04| 6.93| 7.04

avg winning yield - -

pBS038 |15-Dec-a9| 6.875% Range ntlco!'nlng. yield 7.10| 7.34| 7.14| 750 | 7.19| 7.34| 7.05 | 7.20| 7.00 | 7.13 | 7.00 | 7.15 -| 0.02

avg winningyield 7.16 7.29 7.21 7.10 7.07 7.08 0.01 -

Source: DJPPR
Exhibit 23. Incoming and Winning Bids SRBI

6 Months Incoming Bids 17.92 8.13 7.17 7.20 7.40 2.67 9.24 6.37 -2.88 9.16
Winning Bids 4.67 2.57 1.00 3.00 2.50 1.66 1.00 1.80 0.80 2.14
9Months Incoming Bids 13.91 3.54 3.74 5.32 4.45 1.70 4.33 2.09 -2.24 4.56
Winning Bids 5.34 0.44 0.40 2.00 0.50 0.55 1.00 0.20 -0.80 1.10
12 Months Incoming Bids 71.31 43.17 38.98 28.78 28.55 12.87 24.29 20.66 -3.63 36.16
Winning Bids 15.00 12.00 3.60 10.00 5.00 5.79 5.00 8.00 3.00 9.31

Bid to Cover Ratio 4.13 3.66 9.98 2.75 5.05 2.15 5.41 291

Source: DJPPR
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Exhibit 24. Incoming and Winning Yield SRBI

Yield (%)
Difference

Range incoming yield 6.71] 6.92| 660 | 6.95| 6.40 | 6.70| 6.30 | 6.52| 6.30 | 6.45| 625 6.70 | 6.33 | 6.70 | 6.26 | 6.41 | 0.08| -0.29

6Months avg bidding yield 6.76 6.67 6.51 6.43 6.37 6.40 6.38 6.36 -0.02] -
avg winning yield 6.72 6.61 6.42 6.38 6.34 6.37 6.35 6.32 -0.02 -

Range incoming yield 6.73| 6.92| 665| 6.77| 6.50| 6.70 | 6.40 | 6.62 | 6.35 | 6.43 | 6.37 | 6.55 | 6.35 | 6.47 | 6.37 [ 6.43 | -0.02] -0.04

9Months avg bidding yield 6.79 6.73 6.57 6.47 6.41 6.47 6.41 6.39 -0.06 -
avg winning yield 6.75 6.65 6.51 6.42 6.37 6.51 6.38 6.37 -0.13 -

Range incoming yield 6.80| 710 | 668 | 7.00 | 6.51 | 6.82| 6.41| 6.70 | 6.34 | 660 | 6.32 [ 6.70 | 6.38 | 6.60 | 6.34 | 6.55| 0.06| -0.05

12 Months avg bidding yield 6.89 6.79 6.65 6.51 6.45 6.51 6.46 6.43 -0.05 -
avg winning yield 6.94 6.74 6.57 6.46 6.40 6.44 6.42 6.40 -0.02 -

Source: DJPPR

Exhibit 25. SRBI - Yield Trend
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Exhibit 26. Country Comparison

Changes

‘ ‘ ] Real ‘ i GDP

— S&P  10yrLCY  CPlyoy = Central ‘Benchmark Changes in Yield (bps) :‘:;"F::L CDS 5-yr Annual
Rating | Yield (%) (%) Bank Rate Rate . (bps) Growth

‘ ‘ ; . Rate (%)
Japan A+ 1.52 4.00 0.50 (3.50)] 43 30 2) 60 16 1.2
Germany AAA 2.87 2.30 2.65 0.35 49 41 4 15 13 (0.2)
United States AA+ 4.31 2.80 4.50 1.70 | (29)]  (23) 3 (100) 41 2.5
South Korea AA 2.83 2.00 2.75 0.75 3) 3) 5 (75) 31 1.2
China A+ 1.94 (0.70) 3.10 3.80 31 30 8 (35) 49 5.4
Lithuania A+ 3.53 3.50 2.65 (0.85)] 30 31 3 (185) 57 3.8
Malaysia A 3.80 1.70 3.00 1.30 (4) (5) (1) 25 49 5.0
Chile A 5.84 4.70 5.00 0.30 3 (13) (5) (325) 56 2.3
Poland A 5.90 4.90 5.75 0.85 2 7 9) 0 66 3.2
Thailand BBB+ 2.13 1.08 2.00 092, (16) (18) (7) (50) 47 3.2
Croatia BBB+ 3.13 3.60 2.65 0.95)| 14 4) 1 (185) 79 3.7
Indonesia BBB 6.97 (0.09) 5.75 5.84 @ @ 10 (25) 82 5.0
Philippines BBB 6.26 2.10 5.75 3.65 8 1 0 (75) 71 5.2
Italy BBB 3.94 1.70 2.65 0.95 41 39 4 (185) 51 0.6
Mexico BBB- 9.47 3.77 9.50 573 | (100)| (49 5 (175) 129 0.5
Hungary BBB- 7.10 5.60 6.50 0.90 56 50 21 (425) 120 0.4
Romania BBB- 7.42 5.00 6.50 1.50 70 @) (18 (50) 193 0.7
India BBB- 6.75 3.61 6.25 2.64 6) 2 0) (25) 48 6.2
South Africa BB- 10.61 3.20 7.50 430 | 153 23 8 (75) 204 0.9
Colombia BB+ 11.31 5.28 9.50 4221 (25 14 18 (375) 200 2.3
Brazil BB- 14.68 5.06 13.25 8191 (38)) (12 (20 150 178 3.6
Turkey B 26.23 39.05 42.50 3.45  (81)] 110 45 0 262 3.0
Average 6.75 4.73 6.83 2.09 6 11 3 (96) 93 2.7
Min 1.52 (0.70) 0.50 (3.50)) (100)] (49)| (20) (425) 13 (0.2)
Max 26.23 39.05 42.50 819, 153 110 45 150 262 6.2

Source: Trading Economic, Bloomberg as of Mar 14, 2025
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Exhibit 27. BRIDS’s On Going Issuances

: Total :
) ota Range Indicative e Payment
Bond ID ; Bond Name ; Rating Issuance Book Building Date  :

Distribution

Coupon (%) Spread Investor* - Date*
(IDR bn)
Obligasi Berkelanjutan Il OKI Pulp & Paper | 870Days | 6.50-7.00 1’85
. idA+/ irAA- 2,500 | 3Years 9.50 - 10.00 305 355! 25Feb - 10 Mar 2025 27-Mar-25 | 28-Mar-25
Mills Tahap Il Tahun 20225
5Years 10.00 - 10.50 335 385
OPPM
370 Days 6.50 - 7.00 15 65
kuk Mudh h [l OKI Pulp & P
Sukuk Mudharabah | OKI Pulp &Paper () /ican | 1,500 | 3vears | 9.50-10.00 | 305 355| 25Feb-10Mar2025 | 27-Mar-25 | 28-Mar-25
Mills Tahap Il Tahun 2025
5Years 10.00 - 10.50 335 385
FIFA ObllgaS|ABerkelAanjutan VI Federal (dAAA 1,500 370 Days 6.20-7.10 -15 75 25 Feb - 11 Mar 2025 14-Apr-25 15-Apr-25
International Finance Tahap V Tahun 2025 3Years 6.30 - 7.30 -15 85
370 Days 8.65-9.65 230 330
ADHI Obligasi Berkelanjutan IV Adhi Karya Tahap Il T idA- 2000 3Years | 950-10.50 4 282 3821 oo 09 A0r2025 | 07-May-25 | 08-May-25
5Years 9.95-10.95 319 419
7 Years 10.50 - 11.50 374 474
L ) . . 370 Days 6.50 - 7.00 2 52
Obligasi 'Berkel.anjutan I Pindo Deli Pulp and (A / irAA- 2,000 3Years .50 - 10.00 297 347 12 - 24 Mar 2025 28-Apr-25 29-Apr-25
Paper Mills Tahap Il Tahun 2025
5Years 10.00-10.50 | 327 377
PIDL
70 D .50 - 7. 2 2
Sukuk Mudharabah Berkelanjutan | Pindo Deli idA+(sy) / itAA 1,000 SHOIELS & L g 12 - 24 Mar 2025 28-Aor-25 29-Apr-25
Pulp and Paper Mills Tahap Il Tahun 2025 D ’ ShGElS QED=1000 | 27 & B ar -Apr -Apr
5Years 10.00-10.50 | 327 377

Source: KSEI processed data, BRIDS estimates

Exhibit 28. BRIDS’s Latest Corp Bond Issuances

Total

i . o Coupon Benchmark as of Spread
Bond ID:Bond Name i Rating Book Building Date ' Issuance Te
2l E) Indicative  Final StartBB EndBB Indicative
Obligasi Berkelanjutan Green Bond | Bank . 370 Days 6.30 7.00 6.35 | 6.57 6.34 -27 43 1
BMRI . idAAA 10-Feb-25 | 24-Feb-25 1,500
Mandiri Tahap Il Tahun 2025 3Years{ 6.40} 7.20| 6.65| 6.63 6.40 -23 57 25
370Days{ 6.50 | 7.25 {Cancel| 6.63 - -17 58 -
Obligasi Berkelanjutan | Pet Tahap Il K . E X X
igasi Berkelanjutan | Petrosea Tahap idA+ 19-Feb-25! 25-Feb-25 1,000 3Years 7.50 8.25 | 7.95 6.57 6.45 93 168 150
Tahun 2025 5Years{ 825 9.25| 8.75 6.65 6.65 165 265 210
7Yearsi 875 9.75| 9.3 6.77 6.66 198 298 264
PTRO
370 Days; 6.50 { 7.25 !Cancel{ 6.63 - -17 58 -
Sukuk ljarah Berkelanjutan | Petrosea Y, 7. 8.2 7. .57 X 168 1
X ! idA*(sy) | 12-Feb-25] 25-Feb-25| 500 | ovearsi 7807 8251 7.95 7 6574 645 | 93 | 168 | 150
Tahap Il Tahun 2025 5Years; 8.25| 9.25| 8.75 6.65 6.65 165 265 210
7Yearsi 875! 9.75| 9.3 6.77 6.66 198 298 264
Obligasi Berkelanjutan | Hino Finance . 370 Days 6.50 7.30 6.50 | 6.47 6.47 3 83 3
HIFI . AA+(idn) 18-Feb-25 | 04-Mar-25 700
Indonesia Tahap | Tahun 2025 3Yearsi 6.60) 7.45| 6.90| 6.54 6.56 6 91 34
TBIG Obligasi Berkelanjutan VI Tower Bersama AA<(idn) 18-Feb-25 | 03-Mar-25 1,500 3Years 6.75 7.25 7.00 | 6.47 6.56 28 78 44
Infrastructure Tahap VI Tahun 2025 5Years 7.00 8.00 7.25 | 6.54 6.65 46 146 60
ObllgaS|ABerkelanjutan I Kereta Api id 19-Feb-25 | 04-Mar-25 500 5Years 6.50 7.25 6.9 6.54 6.65 -3.85 | 71.15 | 25.39
e Indonesia Tahap |l Tahun 2025 7 Years 6.60 7.35 7 6.67 6.76 -7.24 | 67.76 | 24.48
Sukuk ljarah Il Kereta Api Indonesia Tahap Il id (sy) 19-Feb-25 | 04-Mar-25 500 5Years 6.50 7.25 6.9 6.56 6.65 -5.56 | 69.44 | 25.39
Tahun 2025 7Years{ 6.60 | 7.35 7 6.69 6.76 -9.31 | 65.69 | 24.48
370 Days| 6.20} 6.80 | 6.40 6.46 6.44 -26 34 -4
Obligasi Berkelanjutan IV S Multi -
SMil igasi Berkelanjutan arana Multi idAAA 20-Feb-25 | 07-Mar-25 3,000 3Years 6.30 7.00 | 6.75 6.43 6.52 13 57 23
Infrastruktur Tahap Ill Tahun 2025 5Years 6.40 7.10 | 6.95 6.55 6.67 -15 55 28
7Years{ 6.50] 7.25| 6.99 6.69 6.79 -19 56 20

Source: KSEIl processed data, BRIDS estimates

bridanareksasekuritas.co.id See important disclosure at the back of this report 19




Economic & Fixed Income Research BR danareksa
sekuritas

Weekly Report

Monday, 17 March 2025

Exhibit 29. Corporate Bond vs INDOGB Yield Spread - 1yr Tenor
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Exhibit 30. Corporate Bond vs INDOGB Yield Spread - 3yr Tenor

400~ 397~
_—— 378. 347- 364 — 380

342
323 325 \ 7

4 ¢ & ¢ ¢ <+ < < & & & < 10 0 w0
5333333333333 488¢%
o © o & 2 © 5 2 5 o 2 ©0 © & o &
a -~ o X < 3z = < o O z o -~ UL =

— —AAA — —AA — —A
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Exhibit 31. Corporate Bond vs INDOGB Yield Spread - 5yr Tenor
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APPENDICES

Appendlx 1. The Series of Economic Stimulus Packages Aim to Provide ST Support
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Appendix 2. Rate cut could support growth, attract inflows, and strengthen the IDR under the right conditions
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Appendix 3. The 3 Yield Scenarios — Higher Range from Previous To Reflect Rising Fiscal Deficit Risk

Optimistic 0.70 4.00 16,180 5.00 15.00 26.00 6.49
2025 Base 0.80 4.20 16,450 5.25 14.50 25.00 6.75
Pesimistic 0.90 4.40 16,700 5.50 14.25 24.00 6.94

Source: : Bloomberg, BRI Danareksa Sekuritas
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Appendix 4. JCI MTD Foreign Flows

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

Energy Financial-Big 4 Banks

ASIl  |Industrials BBNI |Financial-Big 4 Banks (502.4) 9.9%
JPFA  [Consumer non cyclical PTRO |Energy (490.3) -7.9%
AADI |Energy MDKA |Basic Material (276.4) -4.3%
TPIA |Basic Material 122.6 BRIS [Financial (269.9) 1.2%
UNVR |Consumer non cyclical 113.6 INKP |Basic Material (209.6) 2.6%
EXCL [Infrastructure 72.0 BBRI [Financial-Big 4 Banks (191.7) 11.6%
MEDC |Energy 62.3 ADRO |Energy (180.2) -12.6%
BULL [Energy 54.7 GOTO |Technology (148.7) 6.7%
TAPG |Consumer non cyclical 49.1 KLBF |Healthcare (117.9) -2.8%
UNTR [Industrials 46.0 INCO |Basic Material (99.4) -15.5%
SMGR |[Basic Material 45.9 ITMG |Energy (87.6) -2.4%
BRMS |Basic Material 44.5 MAPA |Consumer Cyclicals (54.5) 1.9%
ICBP |Consumer non cyclical 43.9 BREN |Infrastructure (54.2) -1.6%
WIFI  [Consumer Cyclicals 41.8 -27.1% DEWA |Energy (53.8) -4.8%
DSSA [Energy 40.8 30.1% BUKA |Technology (53.1) -2.3%
BBCA |Financial-Big 4 Banks 39.5 3.9% PANI |Consumer non cyclical (52.1) -5.5%
BIPI  |[Energy 36.8 3.9% MYOR |Consumer non cyclical (49.7) 0.5%
LSIP  [Consumer non cyclical 35.7 14.9% ADMR |Energy (44.6) 14.2%
MBMA |Basic Material 35.3 -11.6% TLKM [Infrastructure (44.0) 3.0%
AMMN |[Basic Material 34.0 -5.7% MAPI |Consumer Cyclicals (43.0) 4.5%
MNCN [Consumer Cyclicals 32.5 4.2% BUMI |Energy (39.7) -2.1%
INDF [Consumer non cyclical 30.9 0.7% PGAS |Energy (38.3) 2.0%
BBTN |Financial 20.8 -1.8% FILM |Consumer Cyclicals (34.0) -17.6%
PWON |Properties and real estate 18.5 3.2% ANTM |Basic Material (33.5) 0.3%
SHIP [Energy 17.1 21.7% CUAN [Energy (32.3) 6.0%
OASA |Infrastructure 17.1 -2.4% SIDO |Healthcare (27.6) -2.7%
AKRA |Energy 16.1 -8.1% ERAA |Consumer Cyclicals (26.6) 5.5%
MSIN  [Consumer Cyclicals 15.2 20.5% NINE |Technology (24.7) -7.4%
MDIY [Consumer Cyclicals 14.5 -12.6% DATA |Infrastructure (24.3) -52.1%

Source: IDX, Bloomberg, BRIDS

Appendix 5. 2" Week of March 2025 Foreign Flows

Ticker

14-Mar-25 Total Flow 1Wk. Perf. Ticker 10-Mar-25 11-Mar-25 12-Mar-25 13-Mar-25 14-Mar-25

Total Flow 1Wk. Perf.

10-Mar-25 11-Mar-25 12-Mar-25 13-Mar-25

(376.6) -2.1%

BBCA (21.2) 8L6 553|  (1026)]  (499.0) (4858)]  2.0%

BBNI (55.1) (21.3) (61.9) (122.4) (130.7)]  (391.4) 2.4%

PTRO (32.4) 124 (134) 27| (202)| (3228 13.7%

BBRI (1.4) (119.2) 107.2 (175.8) (93.0] (282.2) -1.6%

ADRO (68.4) (30.1) (3L8) 03 (@80) (1780)[  -o5%

GOTO (40.8) (1096 (6.7) 2838 70| (1360|  7.0%

INCO (36.8) (37.0) (17.4) (10.0) (13.8)]  (115.2) -20.6%

MDKA (54.9) (21.7) (39.4) 7.9 (69) (1189 124%

INKP (11.6) (29.8) (22.2) (10.1) 13 (72.4) -10.7%

TLKM (68) (52.7) 69.1 (3L.1) (@38 (65.2) 0.4%

BRIS 06 (19:5) (13.2) (1255) 162)]  (609)|  -1.9%

ANTM (82.2) 44 6.2 7.2 8.8 (55.6) -2.5%

KLBF (286) (84) (9.6 45 ©9)] (50|  95%

ITMG (8.7) (8.7) (15.3) (9.6) (4.3) (46.6) 2.4%

BREN (16.4) 92) (63) (4.8) (7.6)] (48] 6%

CUAN (28.3) (7.3) (5.0) (0.5) (2.7) (43.7) 14.7%

(0.0) Asll (41.0) 14.7 24.6 (19.6) (14.2) (35.7) 6.3%

HEAL 6.8 (4.2) 33 46 (0.4) 10,0 -3.0% BUKA 01 (5.6) (93) (9.7) (61 (306  58%

MSIN 2.1 (1.0) 22 16 5.1 10.0 37.2% PGAS (6.9) (9.8) 23 0.2 (14.4) (28.5) 1.7%
INTP 3.0 04 3.1 35 27) 7.2 0.0% PANI (9:4) (132) (5.2) 25 3o (88 -105%

MDIY 2.5 2.2 0.1 0.8 13 7.0 1.9% UNTR (7.4) 13.4 (9.5) (5.0) (18.9) (27.4) -5.5%

LPPF (0.1) 2.2 18 11 16 6.5 10.8% MYOR (9.1) (3.8) (9.5) (3.0) (0.9) (26.3) -7.8%

EXCL (9.9) 386 [ (226) (3.9) 3.9 6.1 0.4% DEWA (16.2) 8.7) (6.1) 3.4 22| (253) -9.2%

MNCN 1.4 0.7 0.9 12 0.4 4.7 4.7% DATA 0.9 (0.2) (10.8) (11.0) (3.5) (24.4) -49.0%
CTRA 22 67 (1.0 (2.0) (1.6) 43 5.7% FILM (21.0) 65 (17.1) 27.1 180 (226  95%
PWON 33 1.9 (0.2) (0.2) (0.7) 4.1 -6.3% MAPI (1.6) (6.1) 32 (16.4) (1.6) (22.5) 3.1%
BBTN 4.0 5.1 01 48 02 4.0 -41% PTBA (5.5) (5.0) (05) 7:3) 28] (@2 3%
GGRM (L5) (06) 22 27 10 38 1.2% MIKA (43) (6.0) (53) (1) @5 (02  32%
NSSS 2.6 (2.1) 2.7 (1.3) 18 3.7 1.4% BUMI (13.2) (9.7) (0.0) 1.0 1.8 (20.0) -2.1%

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

| Wk. 1Feb-25 | Wk. 2 Feb-25 | Wk. 3 Feb-25 | Wk. 4 Feb-25 | Wk. 1 Mar-25| Wk.2Mar-25|  Total | 6Wk.

-12.1%

-17.8%
-7.6%
-13.2%
-6.5%
-8.6%
-20.2%
-9.2%

-22.3%
-17.0%
-10.6%
-7.9%
-4.1%
-8.9%

-27.3%
-21.5%
-15.7%

-2.2%
-13.7%
-11.7%

-7.4%
-21.3%
-7.1%
-11.1%

Source: IDX, Bloomberg, BRIDS
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Appendix 7. 6-Week Foreign Flows and Share Price Performance (cont’d)

6 Wk. Perf.

| Wk. 1Feb-25 | Wk. 2 Feb-25 | Wk. 3 Feb-25 | Wk. 4 Feb-25 | Wk. 1 Mar-25 | Wk. 2Mar-25|  Total

-7.6%
-24.0%
-17.0%

-6.1%
-16.7%

-1.6%

-1.2%

-3.8%
-8.6%

ADHI
EXCL
ISAT
JSMR
MTEL
TLKM
TOWR
TBIG

-19.7%
-0.4%
-32.0%
-8.5%
-10.9%
-9.0%
-20.5%

-18.1%
-12.1%
-15.7%
-6.8%
-1.5%
-14.3%

ASSA -19.3%

BIRD -8.3%

SMDR -7.8%
Legends

Outflow > DR 10bn

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

. inflow>IDR10bn

Source: IDX, Bloomberg, BRIDS
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Appendix 8. Regional Markets (YTD 2025), %

Appendix 9. Sectoral Performance (YTD 2025), %

Thailand-16.0
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Japan
S&P
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Taiwan
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Korea %

Hongkong 19.4

r
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Basic Materiat16.8
Infrastructure-15.4
Transportation&logistics -12.2
Healthcare -11.7
Energy -10.6
Consumer non cyclical -10.4
Industrials  -9.1

Consumercyclical -8.4

JCI -8.0
Properties and real estate -6.9
Financials -5.1 %
Technology

94.2

-30.0 -10.0 10.0 30.0 50.0 70.0 90.0 110.0

Source: Bloomberg

Appendix 10. Regional Markets (wow; as of Mar 14), %

Source: Bloomberg

Appendix 11. Sectoral Performance (wow; as of Mar
14), %

Dow Jones 4.6
S&P -4.3
Taiwan
Malaysia
Thailand
Singapore
Indonesia
UK
Hongkong
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Philippines
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China

%

Basic Material -6.5
Healthcare
Properties and real estate
Industrials
Infrastructure
Financials
Energy
JCI
Transportation&logistics
Consumer non cyclical

Consumer cyclical

Technology

r T T %
-8.0 -6.0 -4.0
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Source: Bloomberg

Source: Bloomberg
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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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