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Macro Strategy
Awaiting Clarity

e Ratings agency maintains Indonesia's rating but flags fiscal risks from
normalizing commodity prices and rising interest obligations.

o Bl remains focused on stability despite growth concerns, while the Fed
adopts a dovish tone on tariff effects.

o Indonesia’s 10-year bond yield climbed to 7.17%, while CDS jumped to
92bps, signaling growing investor concerns over domestic fiscal risks.

Ratings Hold Steady Despite Lingering Risks. Market volatility last week was
partly driven by concerns over Indonesia’s fiscal position, stemming from a
weak revenue base and fears of a potential credit rating downgrade. However,
Moody’s latest assessment reaffirms the strength of Indonesia’s credit
fundamentals, maintaining the sovereign rating at Baa2 with a stable outlook.
This confirmation follows a similar move earlier this month by Fitch, which
maintained Indonesia’s rating at 'BBB'. Both agencies highlight the Indonesia’s
still favorable medium-term growth prospects and relatively low government
debt-to-GDP ratio. Nonetheless, they also highlighted lingering structural
challenges, particularly weak government revenue collection, low GDP per
capita, and underperformance on governance indicators relative to peers in
the same rating category. Moody’s has downgraded Indonesia’s economic
strength score by one notch to al, and its fiscal strength score to bal. The
downgrade reflects expectations of declining government revenue as
commodity prices normalize, narrowing the revenue base amid rising interest
payment obligations.

According to Moody, household consumption and investment are expected
to remain the key drivers of Indonesia’s economic growth in 2025 and 2026.
In addition, continued policy support aimed at boosting the competitiveness
of the manufacturing and commodity sectors is seen as a positive factor,
helping to foster higher and more inclusive income levels. This outlook is
further supported by Indonesia’s abundant natural resources and strong
demographic profile. Moody’s warns of external risks, including a potential
global slowdown amid escalating trade tensions. On the similar vein, Fitch’s
see domestic fiscal vulnerabilities also persist, mainly on weak revenue
generation which leaving public finances exposed to external shocks.

Bl Hold Rates, Still on Wait and See Mode. Bank Indonesia (Bl), in line with
the Federal Reserve (Fed), Bank of Japan, and Bank of England, recently
decided to keep its benchmark interest rate unchanged at 5.75%, reflecting a
cautious stance amid persistent global uncertainty. Bl still maintained its
priority on stability over concerns about growth moderation. On a more
positive note, Bl expressed confidence in the rupiah’s stability, supported by
still balance capital inflows into bond, SRBI and equity. Bl also observed that
recent capital outflows from the US have largely shifted toward gold and
advanced economies, minimizing the immediate impact on emerging markets
such as Indonesia. Looking ahead, Bl expects only a modest 25 basis point
rate cut from the Fed this year, well below market expectations of three cuts.
Bl’s view partly underpinned by a decline in UST yields, as the U.S. fiscal deficit
is anticipated to narrow, aligning with a broader flattening trend highlighted
earlier this year by US Treasury Secretary Scott Bessent.

The Federal Reserve also held its policy rate at 4.25%—4.50%, although the
dovish tone from Chair Powell on the potential transitory impact on inflation
from the tariff. The Fed’s latest SEP points to slower growth and slightly higher
inflation and unemployment, though it maintained its 2026 inflation outlook
which signaled confidence in anchored expectations. The latest Dot Plot
continues to project the FFR at 3.9% by 2025, unchanged from Des'’s
reinforcing the view that tariff-related inflation is transitory.
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mailto:kefas.sidauruk@brids.co.id

‘ BR danareksa
sekuritas

Economic Research — Macro Strategy Monday, 24 March 2025

bridanareksasekuritas.co.id

More Room for Rate Cuts, But Caution Prevails. The Fed’s 2025 projections
suggest a steeper rate-cutting path than Bank Indonesia (Bl) currently
anticipates, potentially giving Bl room to ease policy earlier. However, if tariffs
prove more persistent or inflation remains elevated, the Fed could reassess
its stance, and in our view, this could lead to another risk of new uncertainties
for Bl. In our view, risks appear tilted toward a slowing US economy (please
refer to our report The Specter of Growth Scarcity, published on 3™ Mar),
which could reduce external pressure on Indonesian yields and the rupiah.
Even so, Bl is likely to stay cautious, closely monitoring the impact of Trump’s
reciprocal tariff policies and the trajectory of household consumption in early
2025.

We continue to expect Bl to cut its policy rate by another 50 bps bringing the
Bl Rate to 5.25% by year-end as there’s an increasing need for a coordinated
policy mix to address domestic economic headwinds.

Volatile Market on Rising Risk, with CDS continue to surge. Over the past
week, US Treasury yields declined across the curve, with the 10-year yield
falling by 6 bps to 4.25% and the 2-year yield down by the same margin to
3.94%. In contrast, Indonesia’s 10-year government bond (INDOGB) yield rose
by 20 bps to 7.17%, reflecting higher domestic risk, inline with our view.
Currency movements also highlighted contrasting trends. The US Dollar Index
appreciated by 0.27%, while the Indonesian rupiah weakened by 0.92%,
closing at IDR16,500 per USD. Credit risk perceptions continue to rise, with
Indonesia’s 5-year Credit Default Swap (CDS) widening by 9 basis points to 92
bps.

o Fixed Income Flow — Despite higher domestic risk, rising yield
appears to lure foreign investors, which added IDR5.53tn in net
inflows to Indonesia’s government securities (SBN) over the week,
increasing total foreign holdings to IDR901 tn. MTD inflows reached
IDR10.36 tn. Flows across domestic sectors were mixed. The banking
sector saw significant net outflows of IDR46.73tn last week, with
IDR53.19tn in outflows MTD. In contrast, Bank Indonesia (excluding
repo operations) recorded strong net inflows of IDR56.45tn last week
and IDR88.68tn MTD. The mutual fund industry posted a minor
outflow of IDR0.20tn, while the insurance and pension fund sector
recorded a net inflow of IDR6.19tn.

o Equity Flow — The Jakarta Composite Index (JCI) was the region’s
worst-performing market last week, falling 4% w-w. Heightened
concerns over domestic conditions triggered a sharp sell-off,
prompting the implementation of a circuit breaker on 18" Mar after
the index plunged more than 5%, the first event since the COVID-19
period. Foreign investors withdrew IDR7.5tn during the 3™ week of
March (March 17-21), bringing total MTD and YTD outflows to
IDR10.5tn and IDR30tn, respectively. Stocks such as BMRI, BBNI, BBRI,
PTRO, and BRIS consistently recorded foreign selling.
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Exhibit 1. Bl Still Maintain Rate Despite Glaring Trend of Domestic Weaker Growth

No Rate Cut

Bl Mar 2025 Meeting Salient Points

Bank Indonesia (Bl)
maintained the Bl Rate at
5.75% , reaffirming
concerns over global
uncertainty.

However, it adjusted its
stance on domestic
economic slowdown, using
language that lean toward
economic stability..

Bl remains confident that
macroeconomic
fundamentals will
support DR, asit
observes a balanced
capital flow across
INDOGB, JCI, and SRBI.

Additionally, Bl notes that
capital outflows from the anticipates a 25 bps rate
US are still being directed
toward gold and
advanced economies,
with emerging markets

Bl expects US Treasury
yields to decline, on the
back of lower US deficit,

aligning with current
flattening stance
mentioned by Scott
Bessent.

Despite this, Bl only

cut from the Fed this

year, less than market

expectation of 3x rate
cuts.

yet to see significant
inflows.

A more dovish stance from
Powell increase expectations

Bl may wait to assess

consumption growth in 1Q25
before deciding on its next

Our Take: We continue to

Rate to 5.25%, given
deteriorating domestic
conditions, which should be

sooner.

! . . addressed through both
Trulr.nlp s re('::|||:|l1roca| l:arlgf monetary easing and
policies and houseno fiscal expansion.

move.

expect two more rate cuts in
of Fed rate cuts, potentially 2025, bringing the year-end BI
allowing Bl to ease its policy

Source: Bank Indonesia, BRI Danareksa Economic Research

Exhibit 2. Mar-25 FOMC Meeting: The Return of Infamous “ Transitory”, More Dovish Narrative on Tarif Impact to Inflation

FFR Maintained

As widely anticipated, the Fed held the federal
funds rate steady at 4.25%-4.50% during its March
meeting, emphasizing a data-dependent approach
moving forward.

While price stability is within reach, Chair Powell
cautioned that tariffs could delay progress this year,
necessitating a cautious stance.

The Fed's updated Summary of Economic
Projections (SEP) highlighted growing economic
challenges with further moderation on the growth |

for s, higher ur ploy 1t and inflation

projections.
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Rates Cut Outlook

Transitory Tariff Impact: The return of “transitory”

term as Powell acknowledged that the higher Core

PCE estimates were influenced by tariffs. However,
he noted that tariff-induced inflation might be
transitory if the impact is quickly absorbed, and

long-term inflation expectations remain anchored.

This narrative seems to contrast with recent
concerns about the prolonged impact of tariffs on
inflation. The SEP kept its 2026 inflation projection
unchanged.

Focus on Hard Data Despite Weaker Senti
Despite deteriorating sentiment, Powell
emphasized the strength of hard data, highlighting
2% economic growth and an unemployment rate
around 4%. He attributed the weaker sentiment to
the effects of higher inflation over the past three
years.
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SEP: Weaker Outlook

Rising Uncertainties: The Mar’s Dot Plot showed
an unchanged trajectory for the FFR at 3.9% by end
of 2025, despite weaker growth and higher inflation
forecasts. In our view, this suggests the Fed's
assess the tariff-driven inflation as headwind to the

economy. The Fed warned of increased
uncertainties associated with tariff
implementation.

The new SEP summary for median expectations
(vs. December's SEP):

1. GDP to grow at 1.7% (vs. 2.19%) in 2025 and 1.8% (vs. 2.0%%)
in 2026.

2. Unemployment rate to reach 4.4% (vs. 4.3%) in 2025 and
return to 4.3% (vs. 4.3%) in 2026.

3. Core PCE to reach 2.8% (vs. 2.5%) in 2025 and drop to 2.2%
{vs. 2.294) in 2026,

4. FFR to end at 3.9% (median) in 2025, 3.4% in 2026, 3.1% in
2027, unchanged from Dec-24 projection.

Source: Bank Indonesia, BRI Danareksa Economic Research

Exhibit 3. Fed’s Latest SEP Points To Slower Growth and Slightly Higher Inflation and Unemployment

Percent
Median® Central Tp,-ndem:",f2 Rangc"’
Variable 2025 | 2026 | 2027 | Longer 2025 2026 2027 Longer 2025 2026 2027 Longer
run run ran
Change in real GDP 1.7 1.8 18] 1 1 1.5-1.9 1.6-1.9 1.6-20 | 1720 1.0-2.4 0.6-2.5 0.6-25 | 1525
December projection : 2.0 19| ! 18 1822 1.9-2.1 1820 ! 1720 1.6-2.5 1425 1.5-25 | 1.7-25
Unemployment rate 4.3 1 4.2 4.3-4.4 4.2-4.5 4.1-4.4 : 3.9-4.3 4.1-4.6 4.1-4.7 3.9-4.7 1 3.5-4.5
December projection 43 | 42 4.2-4.5 4.1-4.4 4.0-44 | 3943 4.2-4.5 3.9-1.6 3845 | 3545
I | I
PCE inflation 20 120 2.6-2.9 2.1-2.3 2021 1+ 20 2.5-3.4 2.0-3.1 1.9-28 1 20
December projection 20 20 2.3-2.6 2.0-2.2 2.0 .20 2.1-2.9 2.0-2.6 20-24 | 20
I | I
Core PCE inflation® 20 2.7-3.0 2.1-24 20-21 ! 2.5-3.5 2.1-3.2 2.0-29
December projection 20 2.5-2.7 2.0-2.3 20 | 2.1-3.2 2.0-2.7 2026
I 1] I
Memo: Projected ! ! !
appropriate policy path i I i
I | I
Federal funds rate 3.9 34 31, 3.0 3.9-44 3.1-3.9 2.9-3.6 | 2.6-3.6 3.6-4.4 2.9-4.1 2.6-3.9 | 2539
December projection 3.9 3.4 311 30 3.6-4.1 3.1-3.6 29-36 | 2836 3.1-4.4 2.4-3.9 24-39 1 24-39

Source: US Federal Reserve, BRI Danareksa Economic Research
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Exhibit 4. Market Expects 3 FFR Cuts This Year

Rate Cut Probability Trend Rate Cut Probabilities

TARGET RATE PROBABILITIES FOR 7 MAY 2025 FED MEETING f— —— -
Currant tasget rate s 425-450

o MEETING DATE 200-225 225250 250-275 276-300 300-325 325-350 | 350-378 376400 | 400-435 425-450

B.4% 5/7r2025 00% ©00% 00% 00%| 136% 864%

6/18/2025 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% B6% 653% 250%

7/30/2025 0.0% 00% 00% 00% 00% 00% 41% 332% 483% 14.4%

9/17/2025  0.0% 00% 00% 00% 00% 27% | 230% 43.0% 283% S51%

. G0N 10/2902025 0.0% 00% 0.0% 0.0% 0.9% B8.4% 296% 375% 19.3% 3.4%
12/10/2025  0.0%  00% 0.0%  04% 40% 10.0%| 333% 288% | 11.7% 1.8%

1282026 0.0% 00% 0.1% 1.1% 7.1% 21.2% | 326% 262% 102% 1.5%

- 3182026 0.0%  0.0% 0.4%  28% 11.1% 245% 308% 218% 77%  1.1%
4/29/2026 | 0.0% 01% 0.7%  3.9% 12.8% 253% | 296% 199%| 59% 0.9%

617/2026 0.0% 01% 1.0% 47% 14.0% 257% 287% 186%  63% 09%

1368 7/20/2028 | 0.0%  ©03% | 1.8%  6.8% 166% 264%| 265% 159%| 51% 07%
9/16/2026  0.1% 04% 2.2% 7.5% 17.3% 264% 257% 151% | 48% 0.6%

10/26/2026 0.0% 04% 20% 7.0% 164% 256%| 258% 16.1% | 57% 1.0%

a00-ers a0 12/0/2026 | 0.2% | 1.2% 4.5%  11.6% 200% 257%  21.0% | 11.0% | 34% 05%

Target Rate i bps)
@ o

Total Probabilities i i urrencies

A
ety

" W o o
) |l‘\ﬂﬂ“” Wi | NL f"’"\u" or

o ¥ W

WL Tt y —
nWAWE V7 -

ot Sep Mov 2025 M

I
ATV RV

AN UMW L Vi A

M M

— 2¥ Treasury Futures Price (R)  — Probability of Rate Hike (L) — Probabllity of Rate Cut (L) My

Source: Company, BRIDS Estimates

Exhibit 5. Net SRBI Issuance Trend

Net SRBI Issuance vs. Bl Ownership in SBN
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Source: Bank Indonesia, BRI Danareksa Sekuritas
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Exhibit 6. JCI MTD Foreign Flows

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

RATU [Energy -28.4% Financial-Big 4 Banks
ASIl  [Industrials BMRI [Financial-Big 4 Banks
TPIA |Basic Material BBNI [Financial-Big 4 Banks
JPFA  |Consumer non cyclical BBRI |Financial-Big 4 Banks (996.4) 10.1%
AADI |Energy PTRO [Energy (434.3) -14.6%
UNVR [Consumer non cyclical 131.5 BRIS |Financial (353.0) -16.8%
DSSA |Energy 92.2 ADRO [Energy (349.4) -13.0%
INDF |Consumer non cyclical 85.1 MDKA [Basic Material (327.5) -1.8%
BULL |Energy 85.0 INKP [Basic Material (219.0) 2.1%
MEDC [Energy 77.9 KLBF [Healthcare (184.5) 3.7%
PSAB |Basic Material 77.9 TLKM |Infrastructure (183.0) -1.7%
EXCL [Infrastructure 69.2 INCO |Basic Material (173.2) -26.5%
TAPG [Consumer non cyclical 63.6 MAPI |Consumer Cyclicals (140.3) -12.9%
SMGR |Basic Material 51.1 ITMG |Energy (101.0) -5.2%
WIFI |Consumer Cyclicals 48.6 -18.3% MYOR [Consumer non cyclical (76.2) -5.2%
BIPI  |Energy 45.4 2.6% MIKA |Healthcare (68.4) -2.6%
LSIP  [Consumer non cyclical 39.9 6.2% ADMR |Energy (65.1) 16.1%
MNCN |Consumer Cyclicals 39.5 4.2% DEWA [Energy (56.1) -16.1%
AMMN |Basic Material 37.2 -10.3% BREN [Infrastructure (55.0) -2.4%
CPIN [Consumer non cyclical 34.8 6.9% TEBE [Energy (52.0) 47.2%
MMLP |Properties and real estate 32.4 16.3% GOTO |[Technology (41.0) 8.0%
BBTN [Financial 32.3 -7.8% CUAN [Energy (39.0) 0.7%
ACES [Consumer Cyclicals 28.1 -22.5% MAPA [Consumer Cyclicals (36.0) -24.4%
TOWR |Infrastructure 27.2 1.0% ERAA [Consumer Cyclicals (35.9) 3.8%
OASA |Infrastructure 26.4 -4.0% BUKA [Technology (34.8) 6.8%
LPPF |Consumer Cyclicals 24.9 28.7% NINE [Technology (34.8) 20.5%
ARTO |[Financial 24.7 -17.4% PTBA |Energy (33.5) -10.4%
BRMS |Basic Material 22.1 -4.0% ISAT |Infrastructure (31.1) -9.8%
BFIN [Financial 19.6 -16.7% FILM [Consumer Cyclicals (30.5) -22.7%
INTP |Basic Material 17.4 -2.9% CTRA |Properties and real estate (27.3) -7.5%

Source: IDX, Bloomberg, BRIDS

Exhibit 7. 3" Week of March 2025 Foreign Flows

Ticker 17-Mar-25 18-Mar-25 19-Mar-25 20-Mar-25 21-Mar-25 Total Flow 1Wk. Perf. Ticker 17-Mar-25 18-Mar-25 19-Mar-25 20-Mar-25 21-Mar-25 Total Flow 1Wk. Perf.

TPIA (6084) (1,5113)]  (541.3) (63.1)] (1,307.7) -9.7%
RATU 61.2 7.5 41.6 27.7 (8.0) BMRI (302.9) (634.9) 223 (79.8) (508.1)] (1,503.4) -7.0%
Asll 24.0 (5.9) 39.9 5.6 50.1 113.6 4.8% BBNI (143.9) (109.9) (244.0) (227.1) (502.7)] (1,227.7) -14.9%
GoTO (9.0) 57.7 23 174 4] 1078 13% BBRI 94| (330 (1732  (3144) 65|  (8047)|  13%
PSAB 73.1 7.8 (4.6) 17.8 (11.6) 82.4 13.3% ADRO (20.0) (48.9) (37.2) (54.5) (8.6)] (169.2) -0.6%
IPFA 32 136 193 82 141 583 -5.3% TLKM (293) 246 (25.6) (51.1) 7o) (1390  -a5%
PTRO 30.2 616 98 [ (aad) (1.2) 56.0 -7.2% MAPI (15.0) (23.9) 82) (8.6) @16)| (973 -16.7%
AADI 19.0 (19.3) 27.9 (1.0) 27.7 54.4 5.0% BRIS (18.2) (18.5) (41.3) (29.5) 24.4 (83.1) -17.8%
INDF 212 (13) 181 (136) 297 542 2.8% INCO (22.0) (22) (9-1) (13.) 76| (138 13.0%
DSSA 13.0 11.3 13.5 3.9 9.7 51.4 5.5% KLBF (12.8) (21.9) (8.2) (8.8) (14.9) (66.6) 6.7%
ANTM 389 (52) 215 (52) (59) 44.0 -0.3% MIKA (4.1) (153) (10.4) (17.7) s (e26)]  -a2%
CPIN 32 85 97 76 121 411 5.7%| 8| MDKA 418 (292) (12.8) (155) 352 (510 2.6%
MMLP 3.8 8.4 6.0 8.8 5.4 32.4 11.8% TEBE (0.6) (1.2) (0.1) (39.4) (7.1) (48.4) 1.9%
PANI 6.1 324 3.9 (02) (99) 322 -13.9%| 5| vBVA (09) (239) (87) (9.0) 03 (@] 2%
BULL 6.8 7.5 10.0 2.5 3.4 30.3 -7.4% UNTR 8.7 (31.2) (20.1) B9 7.5 (31.2) 0.7%
BUMI 6.6 11.9 (3.8) (0.4) 15.9 30.2 2.2% ICBP (4.5) (1.0) (10.5) (15.2) 2.2 (28.9) -1.6%
TOWR 28 71 3.0 16 1.2 2838 4.0%| 8| MYoR (2.1) (7.0) (53) (34) 87)]  (65)] 5%
CBDK 33 23.9 22 (2.6) 0.8 27.6 -17.4% AMRT (3.6) (42.3) (24.4) (19.4) (23.0) -17.8%
ACES 37 101 11 27 22 19|  167% BRMS 219 41 06 152 (642 (228)] 9%
MAPA 0.3 8.7 (8.2) 2.1 15.6 18.4 -25.8% ADMR (0.9) 5.7 (0.8) (12.5) (12.1) (20.5) 1.7%
BUKA (0.5) (10.3) 53 29.2 (5.4) 18.3 9.2% CTRA 2.2 (13.7) 0.2 (3.4) (5.6) (20.3) -11.4%
PGAS (17.5) (7.6) (75) (2.0) 528 181 0.3% SMIL (12.4) (43) (2.0) 06 06 (86| -27.3%
UNVR (3.4) 20.9 (12.3) 0.0 12.7 17.9 -0.4% ISAT 12 (4.2) (17.0) (3.8) 5.5 (18.3) -15.0%
BFIN (12) 0.4 7.1 46 6.6 75|  13.0%| | pwon (2.0) (4.0) (12) (2:2) 82|  (176)]  93%
MEDC (1.4) 8.5 (5.8) 13.0 13 15.6 2.0% PTBA (1.1) 3.9 (3.5) (5.0) (9.3) (15.1) -5.3%
ARTO 4.8 3.0 4.5 17 1.4 15.3 -11.3% TINS (0.0) (7.9) (3.3) (3.5) 0.1 (14.5) -12.1%
TAPG 23 75 11 35 0.0 144 -3.4% IT™G (10.8) 11 10 05 53| @4 2%
ITMA (0.5) 13.6 (0.1) 0.1 0.8 13.9 0.7% AKRA (2.1) (4.2) (1.6) (2.3) (2.8) (13.0) 3.5%
LPPF 24 6.1 14 4.2 (05) 136 3.7% EMTK 06 (02) (32) (5:6) (@5) (129 4.9%
BBTN (0.8) 53 5.6 8.9 (7.4) 116 -6.1% DSNG (4.3) (2.2) (1.8) (0.8) (2.6) (11.7) -10.5%

Source: IDX, Bloomberg, BRIDS

bridanareksasekuritas.co.id See important disclosure at the back of this report 5
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Exhibit 8. 6-Week Foreign Flows and Share Price Performance

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

-33.3%
-8.7%
-8.5%
-7.0%
-8.8%
-9.1%
-2.6%

-20.7%
-23.2%
-12.5%
-5.8%
-2.2%
-13.1%

-31.6%
-20.2%
-15.7%

-3.8%
-31.1%
-13.8%

-15.5%
-14.4%
-11.7%

-8.2%

Source: IDX, Bloomberg, BRIDS

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

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

ASSA -18.4%

BIRD -10.1%

SMDR -3.4%
Legends

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

S nfiows bR 106m

Source: IDX, Bloomberg, BRIDS

bridanareksasekuritas.co.id See important disclosure at the back of this report 7
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Exhibit 10. Regional Markets (YTD 2025), % Exhibit 11. Sectoral Performance (YTD 2025), %
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Source: Bloomberg Source: Bloomberg
Exhibit 12. Regional Markets (wow; as of Mar 21), % Exhibit 13. Sectoral Performance (wow; as of Mar 21), %
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Exhibit 14. 10y US Treasury and CDS Exhibit 15. US Treasury Across Tenors
5.0 70 1yr 2yr 3yr 5yr 7yr CDS 5yr
yield yield yield (RHS)
65
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Exhibit 16. 10y INDOGB and 5y CDS Exhibit 17. IBPA Return — Govt Bond
%
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Exhibit 18. INDOGB - YTD Performance and Investor Type
Date 1yr yield 3yryield Syryield 7yryield 10yryield c(afgr
2023 6.54 6.37 6.44 6.71 6.48 70
2024 6.98 7.06 7.03 7.05 7.02 79
14-Mar-25 6.46 6.59 6.71 6.82 6.97 82
YTD Avg 6.73 6.70 6.79 6.88 6.97 76
YTD Changes -0.52 -0.47 -0.33 -0.23 -0.05 5
MTD Changes -0.37 -0.20 -0.16 -0.10 -0.02 6
Weekly Changes 0.02 0.07 0.03 0.04 0.10 5
As of Mar 20th, 2025 - (IDR tn)
Investor Type WoW MtD YTD|
Banks (46.7) (53.2) 102.5
BankIndonesia (exclude repo) 56.4 88.7 (9.7)
Non-Banks: 14.9 9.2 102.8
Mutual Fund (0.2) 0.6 (0.1)
Insurance & Pension Fund 6.2 9.0 35.3
Foreign Investor 5.5 10.4 23.9
Individual 1.8 (10.6) 23.5
Others 15 (0.1) 20.2
Total 24.6 44.7 195.6
Domestic Investor (37.4) (54.3) 181.4
Foreign Investor 5.5 10.4 23.9
BankIndonesia (include repo) 5.7 18.8 59.7
Source: Bloomberg
Exhibit 19. Net Foreign Buy/Sell as of Jan 30", 2025 (IDRtn) Exhibit 20. Foreign Outstanding as of Jan 30%", 2025 (IDRtn)
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Exhibit 21. YTD Net Buy/Sell (IDR tn)

Week
ly

2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2025 2025 2025 2024 2025 2024

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

Investors Type

Banking 49.3 (84.6) (64.4) (6.8) (88.4) (38.0) (89.7) (61.9) 27.1 (1.5) (19.4) (83.9) 77.5 78.2 (53.2) (444.0) 102.5 (46.7)
Bank Indonesia (9.3) 132.0 183 55 536 61.1 728 829 (12.7) (22.4) 60.1 98.7 (63.3) (35.1) 88.7 5225 (9.7) 56.4
ForeignInvestor (0.7) (4.8) (26.4) (20.8) 1741 1.1 5.0 392 183 15.0 (13.1) 4.1 46 B89 10.4 346 239 55
Insurance &

Pension Fund 12.2 6.2 1.6 15.0 129 143 4.5 3.0 (5.2 128 173 9.3 16.1 10.2 9.0 1039 353 6.2
Mutual Fund 0.6 24 (2.0) (0.0) (1.8) 26 1.5 5.0 1.7 0.9 0.7 (2.0) 0.2 (0.9) 0.6 9.2 (0.1) (0.2)
Individual 56 17.2 (4.0) 29.2 7.0 8.1 7.7 22 9.2 136 5.1 6.6 9.5 246 (10.6) 107.2 235 1.8
Others 76 113 2.4 4.9 4.9 109 4.5 2.7 21 8.2 3.4 3.8 11.2 91 (0.1} 0.1y 202 1.5

Source: US Federal Reserve, BRI Danareksa Economic Research

Exhibit 22. Ownership Outstanding (IDR tn

Jan Feb Mar Apr May Jun Jul Aug Oct Nov Dec Jan Feb Mar FY FY
Investors Type
2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2025 2025 2025 2024 2025
Banking 1,563 1,478 1414 1,407 1,319 1,281 1,191 1,129 1,156 1,155 1,135 1,051 1,129 1,207 1,154 (444.0) 102.5
Bank Indonesia 1,068 1,200 1,218 1,224 1,278 1,339 1411 1,494 1482 1459 1,519 1,618 1,555 1,520 1,608 522.5 (9.7)
ForeignInvestor 842 837 811 790 807 808 813 852 &N g8e 872 877 a8 890 9 34.6 239

Insurance &Pension 4 o5y 4060 1,061 1,076 1,089 1,04 1,108 1,111 1,106 1,19 1,136 1,145 1,161 1,172 1,181 103.9 353

Fund

Mutual Fund 178 180 178 178 177 179 181 186 187 188 189 187 187 186 187 9.2 (0.1)
Individual 441 458 454 483 490 498 506 508 517 531 536 543 552 577 566 107.2 235
Others 560 571 573 578 583 594 598 601 603 611 615 619 630 639 639 (0.1) 20.2

Source: US Federal Reserve, BRI Danareksa Economic Research
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