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Macro Strategy 

Flight to Safety 

• Rising financial strain, combined with a weakening labor market, has 
strengthened the case for Federal Reserve rate cuts.  

• We note three key signals which, though mixed, suggest that the market 
has been pricing in for another BI’s rate cut.  

• More fiscal drives and stimulus packages are released to further support 
growth momentum, including the addition of cash assistance program.  

 
Rising credit risk & tightening liquidity. Yields are coming down, and in our 
view, several key drivers serve as catalysts. On the key risk factors, persistent 
funding pressures in US money markets and the ongoing drawdown of bank 
reserves indicate that the Federal Reserve is approaching the end of its 
quantitative tightening (QT) phase. Recent concerns over credit risk have also 
sparked renewed stress in the banking sector, following the collapse of two 
related firms and rising loan delinquencies among non-deposit financial 
institutions (NDFIs). While widespread systemic risk remains limited, some 
signs of strain persist in the financial system. Chair Powell recently 
acknowledged that reserves are nearing an “ample” level, though he stopped 
short of specifying when QT will officially conclude. During the pandemic, the 
Fed’s large-scale purchases of Treasuries and mortgage-backed securities 
expanded its balance sheet to nearly USD9 tn (c.35 % of US GDP). Since mid-
2022, the Fed has allowed these assets to mature without reinvestment to 
drain liquidity and contain inflation. Although this process briefly paused 
during the SVB banking turmoil, the Fed began slowing the runoff pace by 
April 2025. With total assets now around USD6.6tn and the Overnight Reverse 
Repo Facility close to zero, liquidity has become increasingly constrained. 
Rising financial strain, combined with a weakening labor market, has 
strengthened the case for Federal Reserve rate cuts. Governors Waller and 
Miran continue to advocate for easing, with the latter even calling for a 50-
bps cut at this month’s FOMC meeting (29th Oct). As such, heightened risk 
concerns, together with stronger expectations of rate cuts, are likely to 
remain a key catalyst for lower yields in the medium term. 
 
One More Cut to Go? Domestic yields have declined notably in recent 
months, with the 10-year INDOGB below 6% and single-A corporate yields 
now in single digits, mainly driven by two key factors: 1. Bank Indonesia’s (BI)’s 
series of surprise rate cut underscoring its firm pro-growth stance and 2. fiscal 
drive to inject liquidity into the system. Since September 2024, BI has reduced 
its policy rate by a cumulative 125 bps, reflecting a clear commitment to 
supporting domestic economic momentum. We note three key signals which, 
though mixed, suggest that the market has been pricing in for another BI’s 
rate cut: 1. SRBI yields have fallen by a cumulative 10 bps over the past two 
weeks and 9 bps over the past month. While this points to growing market 
expectations for an additional rate reduction, these levels are notably lower 
than those observed four weeks before previous surprise cuts, when SRBI 
yields fell by a larger margin; 2. The DXY has rebounded from its September 
low of 96.6 to around 98.5, increasing pressure on the rupiah. Historically, BI 
has tended to move cautiously on easing when the dollar strengthens, 
suggesting a more measured stance this time; and 3. The 10-year INDOGB 
yield has dropped by 41 bps MTD to 5.96%, indicating that markets have 
largely priced in a 25-bps policy rate reduction. 
If BI proceeds with another cut this week, the rupiah could come under 
renewed pressure as yield differentials narrow. While this raises the risk of 
bond outflows, robust domestic liquidity and stronger demand have so far 
helped cushion the impact. However, the equity market continues to see 
foreign outflows totaling around IDR 17.6tn since Sep-25. 
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Domestic Fiscal: Navigating Moderation and Reviving Growth. Despite 
global headwinds and easing commodity prices, Indonesia’s fiscal position 
remains broadly solid. As of Sep-25, the state budget recorded a deficit of IDR 
371.5tn (1.56% of GDP) and a primary surplus of IDR18tn, reflecting 
continued fiscal prudence. Total revenue reached IDR1,863.3tn but 
moderated due to a sharp 19.8% y-y drop in non-tax income (PNBP), largely 
from weaker commodity prices, underscoring fiscal sensitivity to global price 
swings. On the spending side, total expenditure reached IDR2,234.8tn (63.4% 
of the outlook), though central government absorption remains sluggish at 
59.7%. Several new social programs, notably the Free Nutritious Meals (MBG) 
initiative, have faced administrative and procurement delays, achieving only 
29% realization so far. Meanwhile, despite high regional transfer 
disbursements, local government spending fell 13.1%, suggesting weak fiscal 
transmission at the regional level due to budget execution lags.  
 
To support domestic demand, the Ministry of Finance has extended the 
Government-Borne Value Added Tax (VAT DTP) incentive for residential 
housing—a key fiscal lever on the demand side. By lowering final consumer 
costs, this policy is expected to ease housing price pressures, boost real 
disposable income, and strengthen the consumption multiplier effect. The 
measure could help lift GDP growth through faster private fixed investment 
and resilient household consumption. Given the sector’s labor-intensive 
nature, it also holds potential to reduce cyclical unemployment and enhance 
labor market stability.  
 
Moreover, the government has also allocated IDR30tn in additional direct 
cash assistance (BLT) for more than 35 million beneficiary families, to be 
distributed in October, November, and December 2025, with the funding 
comes from budget efficiencies and reallocations within the state budget. The 
government has also doubled the number of BLT recipients to 35.05 million 
families and is provided in addition to the regular BLT programs distributed 
through the Ministry of Social Affairs to 20.88 million families under the 
Family Hope and Basic Food Assistance schemes. 
 
In parallel, the government is weighing a broader VAT rate cut from the 
current 11% to further spur consumption. However, such a move would 
require careful assessment of multiplier effects to balance near-term demand 
support against the potential risks to revenue stability.  
 
Flight to Safety Continues. Global bond yields eased as the 10-year US 
Treasury (UST) yield slipped 3 bps to 4.02%, while the 2-year yield declined 6 
bps to 3.46%. In contrast, Indonesia’s 10-year government bond (INDOGB) 
yield fell more sharply by 15 bps to 5.96%, reflecting stronger confidence in 
the local bond market. The US Dollar Index (DXY) weakened 0.76% w-w to 
98.22, while the rupiah edged down 0.19% to IDR16,585. On the risk front, 
Indonesia’s 5-year Credit Default Swap (CDS) rose slightly by 1 bps to 83 bps, 
indicating a modest uptick in perceived sovereign risk. 
 

• Fixed Income Flows - Foreign investors posted a weekly outflow of 
IDR9.18tn from the government bond (SBN) market, bringing total 
foreign holdings to IDR894tn. Month-to-date, cumulative foreign 
outflows reached IDR14.17tn. From the domestic side, the banking 
sector recorded an outflow of IDR22.90 tn weekly (MTD IDR11.44tn) 
while Bank Indonesia (excluding repo) posted an outflow of IDR7.47 
tn weekly (MTD: IDR4.14tn). Mutual funds saw an inflow of 
IDR1.96tn, whereas insurance and pension funds registered a 
combined outflow of IDR3.31 tn. 
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• SRBI Flows - Outstanding Bank Indonesia Rupiah Securities (SRBI) 

declined by IDR0.69tn w-w to IDR707 tn. Foreign investors booked a 
weekly net outflow of IDR0.75 tn, bringing the YTD cumulative 
outflow to IDR132.7tn. Total foreign holdings now stand at IDR82 tn, 
or about 12% of total SRBI outstanding. 

 
• Equity Flows - Foreign investors posted outflows of Rp3.9tn in the 

third week of October 2025, bringing total MTD outflows to Rp7.4tn 
and YTD outflows to Rp52 tn. Weekly flow data show continued 
foreign selling pressure after several weeks of volatility, with 
moderate buying activity unable to offset outflows from large-cap 
names. On a monthly basis, October remains in negative territory, 
extending the foreign withdrawal trend seen through most of 2025. 
From the monthly standing, consistent inflows were recorded in 
BRMS, CUAN, ANTM, EMAS, and ASII, while on the outflow side, the 
heaviest selling pressure came from BBRI, BBCA, BBNI, and BUMI. 

 
 

Exhibit 1. The End of Fed’s Balance Sheet Runoff? 
 

 

Source: The Fed, FRED, Reuters, BRI Danareksa Sekuritas 
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Exhibit 2. Oct Beige Book: Economic Activity Little Changed 

 
 

Source: The Fed 

 

Exhibit 3. More Dovish Stance from Fed’s Governors 
 

 

Source: The Fed 
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Exhibit 4. SRBI Yield pre-BI Rate Cut 

 
 

Source: Bank Indonesia, BRI Danareksa Sekuritas 

 

 

Exhibit 5. Fiscal Momentum Building Toward Year-End 

 
 

Source: MoF 
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Exhibit 6. Stimulus Package 2025 

 
 

Source: CMEA, Various Media 

 

 

Exhibit 7. Monetary Operation & Excess Liquidity 

 
 

Source: Bank Indonesia, BRI Danareksa Sekuritas 
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Exhibit 8. JCI MTD Foreign Flows 
 

Source: IDX, Bloomberg, BRIDS 

 

Exhibit 9. 3rd Week of October 2025 Foreign Flows 
 
  

Source: IDX, Bloomberg, BRIDS 

 

Ticker 13-Oct-25 14-Oct-25 15-Oct-25 16-Oct-25 17-Oct-25 Total Flow 1 Wk. Perf. Ticker 13-Oct-25 14-Oct-25 15-Oct-25 16-Oct-25 17-Oct-25 Total Flow 1 Wk. Perf.

ANTM 76.8              57.9              72.8              41.9              130.4            379.9          4.2% BBRI (264.1)          (417.5)          (543.3)          (106.4)          (158.9)          (1,490.2)    -6.2%

EMAS 23.2              (12.2)            28.2              54.4              186.4            279.9          12.9% BMRI (58.3)            (237.2)          (199.6)          (73.1)            (375.3)          (943.5)       -4.7%

AADI 58.5              46.8              36.2              7.3                15.9              164.8          1.3% CDIA (242.4)          (238.2)          (137.4)          (130.7)          (42.8)            (791.5)       -23.3%

MDKA 4.1                54.3              27.4              23.4              44.7              153.9          -1.3% WIFI (225.7)          (78.2)            (420.9)          (84.7)            40.1              (769.5)       -29.5%

BRMS 286.1            (105.8)          (115.5)          44.7              25.9              135.5          9.0% BBCA (159.7)          (300.6)          (111.5)          (249.5)          245.5            (575.8)       1.4%

JPFA 24.9              34.2              72.1              (11.1)            13.7              133.8          12.9% BBNI (29.9)            (105.7)          (53.1)            (30.3)            (49.3)            (268.4)       -4.3%

NCKL 17.0              58.4              5.2                45.3              6.6                132.5          6.6% BRPT (155.3)          (82.6)            52.4              (9.7)               (57.4)            (252.7)       -14.7%

PSAB 20.1              18.5              (32.2)            18.3              102.2            126.9          22.4% CUAN (85.9)            (143.9)          32.1              (86.3)            41.1              (242.9)       -11.5%

UNTR 48.3              (6.3)               17.3              9.0                45.3              113.6          5.3% ARCI 65.1              27.3              (83.2)            14.5              (179.1)          (155.5)       34.1%

INDY 23.0              20.0              (18.8)            2.4                55.9              82.4            14.9% TPIA (36.7)            (45.1)            (35.4)            (20.9)            (5.7)               (143.8)       -14.5%

STAA 5.7                11.4              27.0              24.5              10.9              79.4            20.1% COIN (75.5)            16.3              (29.2)            (6.1)               3.7                (90.8)          -20.3%

ENRG 87.2              16.3              (54.6)            28.2              (4.2)               72.8            -6.3% PTRO 25.6              (5.2)               (2.2)               0.8                (98.9)            (79.9)          -6.0%

AMMN (68.1)            (4.7)               (43.7)            133.5            55.5              72.5            8.1% RATU (16.9)            (4.3)               15.5              (59.4)            (7.0)               (72.2)          -23.8%

GOTO (13.4)            32.4              8.7                23.8              20.3              71.9            1.9% CBDK (46.1)            6.8                (2.6)               (10.2)            (13.6)            (65.7)          -15.2%

ASII 47.3              17.0              (22.6)            (6.5)               25.1              60.3            -4.7% HRTA (6.4)               10.6              13.1              16.4              (96.0)            (62.2)          45.9%

UNVR (4.6)               18.4              18.6              23.8              (3.7)               52.4            0.0% BUMI (3.3)               6.9                (27.8)            (12.9)            (16.8)            (53.7)          -7.2%

BUKA 8.6                10.3              2.9                8.4                16.2              46.5            0.0% SMGR (4.2)               (12.7)            0.3                (22.5)            (3.4)               (42.4)          -7.7%

ICBP 0.1                (1.7)               20.0              16.3              10.6              45.2            6.2% DSSA 1.3                13.5              (1.5)               2.9                (56.1)            (40.0)          -6.6%

MEDC 24.7              5.7                13.8              (4.2)               3.3                43.2            -9.7% PTBA (0.5)               (4.4)               (36.5)            (1.1)               3.0                (39.4)          -7.1%

AALI 14.5              10.1              5.1                10.2              1.8                41.6            1.3% GIAA (22.3)            11.9              (24.0)            (1.0)               (0.2)               (35.6)          -11.3%

PGEO (0.8)               1.1                16.8              11.0              9.4                37.5            -13.0% BKSL (8.7)               (22.4)            (3.9)               (0.9)               2.0                (33.9)          -15.4%

AKRA 5.3                13.6              1.7                16.7              (2.2)               35.0            -3.2% PGAS (11.6)            7.4                (15.5)            (1.6)               (9.2)               (30.5)          -5.0%

ISAT (11.1)            10.1              34.8              (0.8)               (1.8)               31.3            -9.8% FUTR 0.2                -                (6.2)               (9.6)               (14.5)            (30.2)          -28.3%

JSMR 7.2                11.2              19.4              (7.9)               0.8                30.8            -0.5% DSNG 1.0                (1.2)               (15.5)            6.4                (20.9)            (30.1)          0.6%

MYOR 5.0                6.3                5.1                5.1                5.8                27.3            1.9% CMRY (2.6)               (4.2)               (7.6)               (5.7)               (7.3)               (27.3)          7.5%

FILM 0.3                6.5                10.8              7.9                0.5                26.0            15.5% ADRO (4.6)               8.0                (13.3)            (0.9)               (14.9)            (25.6)          -5.7%

TLKM 10.8              4.8                21.0              (28.2)            17.3              25.8            -5.3% EMTK (7.2)               17.5              (3.5)               (23.4)            (9.0)               (25.6)          -12.6%

BULL 5.4                14.0              (2.9)               (1.5)               9.9                24.8            -3.5% CBRE (3.7)               0.0                (13.8)            (6.5)               (0.6)               (24.6)          -3.4%

DATA 10.0              3.1                5.6                14.2              (9.1)               23.8            13.2% INKP (24.3)            (1.7)               6.6                (1.9)               (3.2)               (24.5)          -7.6%

SGER (2.5)               1.6                (1.6)               3.0                21.9              22.4            21.9% FAST (7.7)               (6.1)               -                (8.8)               (0.0)               (22.6)          -26.9%
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Ticker Sector Total Flow MTD Perf. Ticker Sector Total Flow MTD Perf.

BRMS Basic Material 746.2                  22.0% BBRI Financial-Big 4 Banks (4,458.5)           -10.3%

CUAN Energy 560.6                  32.7% BBCA Financial-Big 4 Banks (2,984.3)           -1.6%

ANTM Basic Material 506.6                  9.2% BMRI Financial-Big 4 Banks (1,485.4)           -8.0%

EMAS Basic Material 367.5                  32.7% BBNI Financial-Big 4 Banks (664.9)               -7.3%

ASII Industrials 345.2                  -2.6% BUMI Energy (543.9)               -14.1%

MDKA Basic Material 265.1                  10.9% EMTK Technology (506.7)               -0.8%

BRPT Basic Material 213.1                  -2.7% TPIA Basic Material (347.2)               -10.4%

ENRG Energy 210.2                  11.8% ADRO Energy (280.2)               -2.4%

MEDC Energy 209.1                  -1.8% ARCI Basic Material (266.7)               42.8%

TINS Basic Material 199.6                  79.4% MBMA Basic Material (243.8)               -14.7%

NCKL Basic Material 197.2                  2.5% PTRO Energy (235.8)               -1.8%

AADI Energy 169.1                  4.7% SSIA Infrastructure (133.3)               -1.7%

JPFA Consumer non cyclical 151.8                  20.9% CDIA Infrastructure (122.9)               6.3%

RAJA Energy 147.0                  40.4% COIN Financial (113.3)               -14.1%

TLKM Infrastructure 137.2                  -5.9% PGAS Energy (104.2)               -4.1%

KLBF Healthcare 135.4                  5.3% SMGR Basic Material (97.9)                 -15.8%

STAA Consumer non cyclical 122.2                  58.4% SMIL Industrials (95.5)                 -25.5%

UNTR Industrials 120.5                  0.7% PTBA Energy (95.3)                 -6.0%

PSAB Basic Material 120.2                  27.9% GIAA Transportation & logistics (90.0)                 24.4%

MYOR Consumer non cyclical 101.1                  7.9% CBDK Properties and real estate (87.4)                 -11.4%

BRIS Financial 86.6                    -2.7% HRTA Consumer Cyclicals (78.5)                 65.0%

BREN Infrastructure 78.1                    -0.8% DSNG Consumer non cyclical (50.3)                 9.1%

UNVR Consumer non cyclical 78.1                    6.7% CMRY Consumer non cyclical (47.6)                 8.7%

PGEO Infrastructure 72.3                    -9.0% PNBN Financial (43.1)                 -7.9%

AALI Consumer non cyclical 67.5                    -3.4% GGRM Consumer non cyclical (40.0)                 -17.4%

MAPI Consumer Cyclicals 65.4                    12.4% TEBE Energy (36.3)                 -5.3%

BULL Energy 63.9                    6.6% EXCL Infrastructure (35.5)                 -9.0%

RATU Energy 59.3                    24.1% MLPL Industrials (35.1)                 -34.5%

ICBP Consumer non cyclical 53.7                    -0.8% FUTR Consumer Cyclicals (35.1)                 14.0%

ISAT Infrastructure 53.4                    0.3% INDF Consumer non cyclical (33.6)                 -1.4%
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Exhibit 10. 6-Week Foreign Flows and Share Price Performance 
 
  

Source: IDX, Bloomberg, BRIDS 

 

  

Ticker Wk. 2 Sep-25 Wk. 3 Sep-25 Wk. 4 Sep-25 Wk. 1 Oct-25 Wk. 2 Oct-25 Wk. 3 Oct-25 Total 6 Wk. Perf.

Basic Material 612.9                2,320.7            (344.5)              223.8                893.9                705.5                4,412.3      

ANTM 56.7                  54.2                  (626.8)              (161.2)              139.0                379.9                (158.2)        1.8%

INCO 3.0                    (1.8)                   16.3                  6.1                    48.3                  8.2                    80.2            7.9%

INTP 4.5                    (9.1)                   (1.5)                   (9.6)                   6.2                    1.2                    (8.3)             -13.8%

MDKA 271.1                67.9                  (2.0)                   33.9                  44.7                  153.9                569.6          -10.7%

HRUM (13.1)                4.8                    0.9                    (58.5)                22.1                  (3.8)                   (47.6)           4.3%

SMGR 32.9                  38.8                  31.3                  (27.1)                (27.2)                (42.4)                6.3               -14.0%

Consumer cyclicals (98.5)                111.1                (124.8)              423.9                429.7                (845.0)              (103.6)        

ACES 9.1                    (0.1)                   (21.1)                0.4                    5.0                    (4.3)                   (11.0)           -5.5%

MAPI (46.4)                27.1                  (13.9)                22.2                  26.0                  21.2                  36.2            8.1%

MNCN 9.7                    11.8                  0.1                    (3.0)                   (3.6)                   2.2                    17.3            -0.8%

LPPF 0.7                    0.8                    0.1                    (0.6)                   0.6                    3.0                    4.6               -1.2%

SCMA 12.5                  (15.1)                (76.7)                (41.4)                (19.4)                7.5                    (132.6)        11.2%

WOOD (0.9)                   2.5                    2.2                    (2.8)                   2.5                    (2.3)                   1.2               24.9%

Consumer non cyclical (171.2)              (107.2)              2.2                    (105.0)              140.0                396.6                155.3          

AMRT (56.4)                (173.4)              (107.5)              19.5                  11.3                  7.9                    (298.5)        2.4%

GGRM (4.6)                   11.7                  (7.5)                   (12.6)                (22.4)                (1.0)                   (36.3)           31.3%

HMSP 3.7                    4.8                    (26.2)                (28.6)                27.3                  (9.6)                   (28.6)           26.2%

ICBP 49.3                  57.6                  115.3                1.6                    (8.7)                   45.2                  260.4          1.6%

INDF (6.7)                   24.8                  (0.0)                   (49.6)                12.7                  (15.4)                (34.2)           -5.3%

UNVR (101.4)              (60.6)                0.6                    (33.8)                32.5                  52.4                  (110.3)        11.4%

CPIN (23.6)                57.7                  (15.6)                (13.4)                (9.4)                   (0.3)                   (4.6)             10.0%

Energy (63.9)                461.2                657.7                (125.6)              356.7                (230.1)              1,055.9      

ADRO (278.3)              (107.0)              (106.4)              (127.6)              (196.6)              (25.6)                (841.6)        -6.3%

INDY 73.6                  36.5                  (0.1)                   (38.4)                (20.4)                82.4                  133.6          62.4%

ITMG 11.6                  37.8                  16.8                  1.6                    2.6                    (6.8)                   63.6            -0.6%

MEDC 4.0                    1.4                    17.4                  38.6                  131.8                43.2                  236.3          7.6%

PGAS 106.8                (37.6)                (34.4)                (30.5)                (49.9)                (30.5)                (76.1)           -8.5%

PTBA 15.5                  4.3                    (14.0)                (23.2)                (33.1)                (39.4)                (89.8)           -8.3%

Financial (246.9)              (130.5)              195.0                49.3                  (31.0)                (88.2)                (252.2)        

ARTO 2.0                    5.6                    0.8                    (7.1)                   0.9                    1.0                    3.2               -10.1%

BBTN 13.9                  (2.2)                   (17.2)                (8.6)                   (8.7)                   (11.4)                (34.2)           -10.9%

BBYB 1.8                    (11.0)                (4.5)                   11.5                  (19.5)                4.1                    (17.5)           6.3%

BTPS (1.4)                   0.9                    (9.3)                   4.8                    5.1                    6.6                    6.7               -7.9%

BRIS (122.0)              (3.5)                   116.1                74.7                  37.8                  9.4                    112.5          -7.4%

SRTG (6.8)                   (0.0)                   (0.4)                   (5.4)                   (0.2)                   (17.8)                (30.7)           -23.2%

Financial-Big 4 Banks (6,251.4)          (1,052.4)          (918.9)              (3,471.4)          (3,434.1)          (3,277.9)          (18,406.0)  

BBCA (3,745.3)          (1,249.1)          (648.7)              (1,290.3)          (1,364.5)          (575.8)              (8,873.7)     -6.3%

BMRI (2,537.3)          (1,037.5)          (68.3)                3.8                    (476.0)              (943.5)              (5,058.8)     -13.5%

BBNI (265.2)              (330.0)              (92.3)                (176.9)              (312.7)              (268.4)              (1,445.5)     -13.0%

BBRI 296.4                1,564.2            (109.6)              (2,008.0)          (1,280.8)          (1,490.2)          (3,028.1)     -12.5%



 

9 

 
 

Monday, 20 October 2025 Economic Research – Macro Strategy 

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

 

Exhibit 11. 6-Week Foreign Flows and Share Price Performance (cont’d) 
 

Source: IDX, Bloomberg, BRIDS 

 

  

Ticker Wk. 2 Sep-25 Wk. 3 Sep-25 Wk. 4 Sep-25 Wk. 1 Oct-25 Wk. 2 Oct-25 Wk. 3 Oct-25 Total 6 Wk. Perf.

Healthcare (151.4)              (110.4)              (213.3)              30.1                  104.5                17.6                  (323.0)              

HEAL (12.1)                (20.5)                (15.1)                1.7                    7.1                    2.8                    (36.1)                -6.1%

KAEF 0.3                    (0.1)                   0.0                    (0.2)                   0.1                    (0.6)                   (0.3)                   19.8%

KLBF (122.8)              (36.3)                30.3                  48.5                  92.9                  6.5                    19.1                  0.8%

SIDO 11.4                  6.0                    7.1                    (2.8)                   (1.3)                   9.7                    30.1                  1.9%

SILO 3.2                    (1.1)                   (4.4)                   (4.9)                   (1.9)                   1.5                    (7.6)                   -15.9%

PRDA (0.4)                   (0.2)                   (0.2)                   (0.4)                   (0.5)                   0.4                    (1.1)                   -6.7%

MIKA (24.3)                (3.5)                   (8.7)                   1.7                    2.5                    11.1                  (21.2)                11.3%

Industrials 400.4                (20.3)                117.2                (46.0)                250.5                152.5                854.2                

ASII 252.6                60.4                  200.4                67.1                  224.4                60.3                  865.1                2.3%

UNTR 74.1                  (38.9)                (30.0)                (6.0)                   15.1                  113.6                127.9                6.3%

Infrastructure (7.8)                   406.5                (292.1)              (28.9)                646.4                (646.3)              77.8                  

ADHI (0.9)                   (1.5)                   (3.3)                   (4.4)                   (3.7)                   (1.3)                   (15.1)                -14.5%

EXCL (6.6)                   (20.9)                (39.6)                (12.6)                (11.3)                (21.0)                (111.9)              -11.7%

ISAT 8.1                    (2.9)                   (23.9)                (11.7)                36.4                  31.3                  37.4                  -10.7%

JSMR 25.8                  27.1                  21.7                  32.3                  (12.4)                30.8                  125.3                9.6%

MTEL (2.7)                   0.0                    (1.1)                   (1.0)                   (1.7)                   (7.7)                   (14.2)                -5.9%

TLKM (24.6)                296.6                33.3                  (31.8)                111.4                25.8                  410.7                -8.6%

TOWR (2.0)                   49.1                  8.1                    0.4                    (7.6)                   12.2                  60.3                  -9.2%

TBIG 3.9                    (3.8)                   1.3                    (4.4)                   4.6                    1.6                    3.3                    5.9%

Properties and real estate (26.8)                (50.2)                79.4                  2.8                    (25.1)                (127.2)              (147.2)              

ASRI 0.1                    (3.6)                   0.2                    0.8                    1.1                    (0.5)                   (1.8)                   -5.2%

BEST (0.8)                   0.3                    0.7                    (1.5)                   (0.0)                   1.0                    (0.2)                   -15.3%

CTRA (6.0)                   (25.6)                (5.9)                   (19.9)                (8.1)                   (3.2)                   (68.7)                -10.6%

DMAS (3.4)                   (5.1)                   (1.5)                   (0.9)                   (3.1)                   (2.8)                   (16.8)                -2.9%

PWON 1.5                    59.0                  19.6                  5.0                    (3.6)                   (11.7)                69.9                  -5.9%

SMRA 17.1                  (10.1)                (9.2)                   3.8                    (15.4)                (4.5)                   (18.3)                -15.9%

Technology (6.9)                   (297.4)              (66.2)                (291.3)              (424.2)              87.2                  (998.8)              

BUKA 24.3                  (23.7)                (29.9)                (14.0)                (33.1)                46.5                  (29.9)                -4.0%

EMTK 56.2                  (36.2)                (27.0)                (286.8)              (321.1)              (25.6)                (640.5)              -4.6%

GOTO (74.9)                (259.6)              (27.9)                6.9                    (74.8)                71.9                  (358.5)              -6.8%

MTDL 4.0                    0.5                    (0.0)                   2.3                    1.0                    1.3                    9.0                    -1.7%

Transportation & logistics 13.1                  (4.8)                   20.7                  (11.7)                (49.8)                (40.7)                (73.2)                

ASSA 15.9                  3.8                    1.4                    0.4                    5.0                    0.3                    26.7                  1.8%

BIRD 0.7                    0.8                    (2.1)                   0.6                    3.0                    (2.7)                   0.2                    -4.2%

SMDR (2.0)                   (1.9)                   (6.0)                   (5.2)                   (4.2)                   (3.2)                   (22.5)                -12.5%

Legends

Outflow > IDR 10bn

Outflow between 0 - IDR 10bn

Inflow between 0 - IDR 10bn

Inflow > IDR 10bn
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Exhibit 12. Regional Markets (YTD 2025), %  Exhibit 13. Sectoral Performance (YTD 2025), % 
   

Source: Bloomberg  Source: Bloomberg 

 

 

Exhibit 14. Regional Markets (wow; as of Oct 17), %  Exhibit 15. Sectoral Performance (wow; as of Oct 17), % 
   

Source: Bloomberg  Source: Bloomberg 

 

Exhibit 16. 10y US Treasury and CDS  Exhibit 17. US Treasury Across Tenors 

 

 

 

Source: Bloomberg  Source: Bloomberg 
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Exhibit 18. 10y INDOGB and 5y CDS  Exhibit 19. IBPA Return – Govt Bond 

 

 

 

Source: Bloomberg  Source: Bloomberg 

 

Exhibit 20. INDOGB – YTD Performance and Investor Type 

 

 

Source: Bloomberg 

 

Exhibit 21. Net Foreign Buy/Sell as of Oct 16th, 2025 (IDRtn)  Exhibit 22. Foreign Outstanding as of Oct 16th, 2025 (IDRtn) 

 

 

 

Source: DJPPR  Source: DJPPR 
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Exhibit 23. YTD Net Buy/Sell (IDR tn)  Exhibit 24. Ownership Outstanding (IDR tn) 

 

 

 

Source: DJPPR  Source: DJPPR 

 

 

 

 

 


