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Macro  Strategy   
Finding the Right Balance  

• With oil still above USD100, it is important to balance stability and 
credibility in order to protect confidence and purchasing power.  

• Higher energy prices could lift inflation and rates, with subsidized 
fuel hikes having larger  and longer lasting effects , affecting rates .  

• Consumption is improving gradually, but rising inflation could still 
weaken household spending and make the recovery more fragile.  

 
Balancing Stability and Credibility. Brent oil prices continue to stay 
above USD100 per barrel, adding pressure to global energy costs, while 
fuel price increases in several countries have started to weigh on 
economic activity. Against this backdrop, the Indonesian government’s 
decision to ke ep unsubsidized fuel prices unchanged reflects its effort to 
protect purchasing power, sustain growth momentum, and keep inflation 
expectations anchored. At the same time, the government has introduced 
several supporting measures, including work from home arrangements 
for civil servants, budget reprioritization and refocusing, including the 
free nutritious meal program, the rollout of B50, and limits on fuel 
purchases, all aimed at improving efficiency and containing energy 
demand. In our view, the risk of future fuel price adjustments will remain 
if there is no de - escalation in the Middle East  in the medium term . 
 
In today’s  report, we delve deeper into the key risks arising from higher 
energy prices, especially as fuel price hikes historically have 
considerable impact on both the economy and capital markets. We 
believe these risks are transmitted through various channels , and could 
shape the monetary policy response and, in turn, overall asset prices. 
On a more positive notes, as the current energy price spike driven by 
geopolitical tensions is unlikely to be permanent, the imminent policy 
priority should remain on maintaining stability to avoid disruptions to 
inflation expectations, consumer confidence, and business activity.  In 
addition, rising energy prices and supply disruptions are global issues, 
not unique to Indonesia. Indonesia’s large exposure to coal, LNG, and 
CPO exports should provide some buffer and help reduce the risk of 
significant capital outflows.  
 
Inflation impact from rising energy prices. Higher fuel prices would put 
upward pressure on inflation and would likely  lead to a higher interest rate 
environment. Based on our assessment, BI has consistently responded to 
fuel price increases with policy rate hikes. We assess the effects of 
subsidized and unsubsidized fuel price increases on BI’s policy response. 
Our key findings are as follows:  
1. We find that the magnitude of the impact differs substantially 

between subsidized and unsubsidized fuel price hikes. The effect of 
subsidized price increases is much more significant in economic 
terms. Historically, a IDR1,000 increase in subsidized fuel p rices is 
associated with a 0.5 to 1.8 ppt rise in inflation in the following months, 
with effects that are more persistent and typically peak around the 
fourth month after the adjustment. In contrast, a IDR1,000 increase in 
unsubsidized fuel prices has a m ore modest effect of around 0.05 to 
0.3 ppt. Our model suggests that inflation pressures from 
unsubsidized price adjustments are relatively limited and mainly 
operate at the margin, rather than serving as a key driver of overall 
inflation.  
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2.  Inflation is highly persistent, with an estimated coefficient of around 
90%, implying that a large share of inflation in one month carries over 
into the next. As a result, a higher inflation environment would make 
fuel price induced inflation stickier , especially when combined with a 
low base.  

3.  The results show a clear transmission from administered fuel price 
adjustments to monetary policy. Increases in subsidized fuel prices 
significantly lift inflation, with the effects appearing within one to two 
months. Higher inflation, in turn, meaningfull y raises the likelihood of 
BI tightening its policy rate. Our estimates suggest that a 1 ppt rise in 
inflation increases the probability of a rate hike by around 12%. In 
other words, sufficiently large inflation shocks, especially those 
caused by subsidize d fuel price increases, can materially raise the 
likelihood of policy tightening, while smaller shocks from 
unsubsidized fuels may only alter the policy bias.  

4.  The probability of a rate hike would rise further if inflation pressures 
are accompanied by higher bond yields and IDR  depreciation. This 
was evident in 3Q22, when a Rp2,350, or 30%  increase in subsidized 
fuel prices, together with a 25 bps MoM rise in INDOGB yields and a 
2.6% MoM IDR  depreciation, contributed to a 50 bps BI rate hike. This 
was further reinforced by a 50 bps increase in the Fed Funds Rate in 
the preceding month.  

5.  In Exhibit 2 , w e simulate inflation outcomes under three shock 
scenarios for both subsidized and unsubsidized fuel prices. The 
results show that inflation rises more sharply and remains elevated 
for longer under subsidized fuel price shocks, while the impact from 
unsubsi dized fuel price increases remains comparatively contained 
across all time horizons.  

 
Rising Inflation  Could Risk Consumption Momentum. Recent 
improvements in household indicators suggest that consumption 
momentum has been gradually strengthening but remains vulnerable to 
policy shocks. Consumer confidence had been on an improving trend in 
recent months, supported by stable current conditi ons, while retail sales 
growth has also picked up to 5.7% y - y in January 2026, marking a 
continued recovery from the 2025 slowdown. At the same time, 
household balance sheets show signs of improvement, with rising 
savings ratios and relatively contained in stallment burdens, indicating 
better repayment capacity and financial buffers. Sectoral sales data also 
point to a recovery trend, with SSSG turning positive across companies 
in 4Q25, auto sales rebounding strongly into early 2026 with double - digit 
growth,  and cement stabilizing modestly despite still - volatile heavy 
equipment sales. However, a potential increase in subsidized fuel prices 
could disrupt this nascent recovery. Higher fuel costs would likely erode 
purchasing power, weaken consumer expectations,  particularly on 
income and job prospects, and dampen discretionary spending. This 
could, in turn, slow the ongoing recovery in retail sales and limit the 
strength of domestic demand, especially given that consumption has only 
recently regained traction.   
 
As such, it is imperative for policymakers to strike a balance between 
growth protection measures and fiscal strength. Any excessive tilt toward 
either side could create new vulnerabilities, either by weakening 
economic momentum or by undermining fiscal cr edibility and market 
confidence.  
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What could be the potential market impact?  Based on past episodes, we 
identify three potential market impacts :  
1. In previous fuel price hike cycles, market returns remained positive in 
the first month following the announcement, although the trend typically 
moderated thereafter, with the 2022 episode showing an earlier 
moderation starting from the first month. Thi s suggests that the key 
determinant of market performance is likely to be the monetary policy 
response. In our view, as Bank Indonesia had already tilted its policy 
stance toward supporting growth earlier this year, the pace of rate hikes 
in the current cy cle may remain relatively gradual.  
2. A rise in inflation could lead to stronger minimum wage growth through 
the tripartite negotiation process involving the government, business 
associations, and labor unions. Given that inflation has remained 
relatively subdued in recent years, a pickup i n prices could create room 
for higher wage adjustments going forward.  
3. Following the fuel price hike in November 2014, the government 
subsequently reduced fuel prices in January 2015 as oil prices declined. 
A similar outcome could materialize if oil prices moderate again  although 
the disinflationary impact would likely occur with a lag . 
 
Capital Market – More Stability on The Yield Movement.  Global and 
Domestic Bond Market. US Treasury yields moved lower across the curve 
during the week. The 10 - year UST yield declined by 11 bps to 4.31%, while 
the 2 - year yield fell more sharply by 17 bps to 3.79%, pointing to a modest 
bull steepening. Domestic ally, the 10 - year Indonesian Government Bond 
yield tightened by 21 bps to 6.66%, outperforming US Treasuries and 
suggesting continued demand for local fixed income. Meanwhile, the US 
Dollar Index rose 0.25% to 100.15, while the IDR  weakened 0.57% to 
Rp17,0 00 per US dollar. Despite the currency pressure, Indonesia’s 
sovereign risk profile improved slightly, as reflected in the 5 - year CDS 
spread, which narrowed by 3 bps to 97 bps.  
 

• Fixed Income Flows.  Foreign investor flows into the domestic 
Government Securities market returned to net inflow, reaching 
IDR 3.94tn over the week and bringing total foreign holdings to 
IDR 853tn. On MTD  basis, however, flows still showed a net 
outflow of Rp0.73tn, meaning the recent recovery has yet to fully 
reverse earlier redemptions. On the domestic side, banks were 
the main buyers, recording net inflows of IDR 43.65tn over the 
week (MTD IDR 43.21tn ). In contrast, Bank Indonesia, excluding 
repo transaction s, posted net outflows of IDR 43.36tn over the 
week (MTD IDR 41.49tn ), partly offsetting bank demand. Mutual 
funds also recorded a net outflow of IDR 7.07tn, while insurance 
and pension funds together posted a modest net inflow of 
IDR 0.76tn.  

• Equity Flows.  The JCI remained under pressure last week, falling 
1%  to 7026 . JCI YTD  return stayed deeply negative at nearly 19%, 
making it the worst performer in the region. Foreign selling also 
continued. In the first week of April 2026, foreign investors 
recorded weekly net outflows of IDR 2.8tn, bringing total outflows 
from March 2 to April 2, 2026 , to IDR 9.5 tn.  On YTD basis, foreign 
outflow reached IDR26.5tn.  
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Exhibit 1. Fuel Shocks and Policy Response  

 

Source: Bank Indonesia, Statistics Indonesia, BRI Danareksa Sekuritas  

 
Exhibit 2 . Inflation Impact: Subsidized vs Non - Subsidized  

 

Source: Bank Indonesia, BRI Danareksa Sekuritas  
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Exhibit 3 . Market & Policy Response to Fuel Price Adjustments  

 

Source: Company, BRIDS Estimates  

 
Exhibit 4 . Work Culture & Energy Policy Measures  

 

Source: CMEA, Minis try of State Secretariat  
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Exhibit 5 . Consumer Confidence Index Feb - 26  

 

Source: Source: Bank Indonesia  

 

 
Exhibit 6 . Retail Sales Index  

 

Source: Bank Indonesia  
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Exhibit 7 . Retail Spending Snapshot  

 

Source: Company  Report, BRI Danareksa Sekuritas  

 
 

Exhibit 8 . Durables Demand Snapshot  

 

Source: Company, Gaikindo, ASI, BRI Danareksa Sekuritas  
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Exhibit 9 . JCI MTD Foreign Flows  

 

Source: IDX , Bloomberg,  BRIDS Estimates  

 

 
Exhibit 10 . 1st  Week  of April  2026 Foreign Flows  

 

Source: IDX , Bloomberg,  BRIDS Estimates  

 

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

AADI Energy 1,482.7              9.6% BBRI Financial-Big 4 Banks (4,102.8)           -13.1%

EMAS Basic Material 1,452.3              -5.7% BBCA Financial-Big 4 Banks (3,827.8)           -6.4%

ITMG Energy 864.3                 16.3% BMRI Financial-Big 4 Banks (1,823.4)           -8.4%

PTBA Energy 690.7                 5.8% BBNI Financial-Big 4 Banks (1,778.6)           -14.0%

ADRO Energy 565.5                 3.7% ANTM Basic Material (845.0)              -21.0%

ASII Industrials 409.5                 -3.6% GOTO Technology (475.7)              -10.2%

UNTR Industrials 394.4                 7.1% MEDC Energy (472.8)              -19.5%

BUMI Energy 265.4                 -8.1% AMMN Basic Material (395.4)              -35.6%

TLKM Infrastructure 211.3                 -9.3% MBMA Basic Material (341.0)              -10.4%

BRPT Basic Material 196.2                 -29.3% INCO Basic Material (325.0)              -24.9%

EXCL Infrastructure 163.6                 -2.0% TINS Basic Material (254.6)              -26.4%

RLCO Consumer non cyclical 146.1                 -4.3% CUAN Energy (233.3)              -28.9%

ESSA Basic Material 112.9                 -6.9% CMRY Consumer non cyclical (183.9)              -13.3%

ISAT Infrastructure 108.4                 -5.9% ENRG Energy (179.8)              -31.8%

BULL Energy 103.3                 -17.9% INKP Basic Material (164.5)              -13.1%

CPIN Consumer non cyclical 96.6                    7.9% PGAS Energy (156.8)              -26.7%

SCMA Consumer Cyclicals 89.3                    1.6% HRTA Consumer Cyclicals (152.6)              -28.0%

LSIP Consumer non cyclical 76.3                    20.7% ELSA Energy (151.7)              -29.0%

INET Infrastructure 61.1                    -21.5% TPIA Basic Material (119.4)              -30.2%

BIPI Energy 60.3                    -27.4% APIC Financial (103.8)              -2.5%

BNBR Industrials 55.4                    -42.3% BREN Infrastructure (103.2)              -38.3%

CDIA Infrastructure 52.6                    -17.8% RATU Energy (87.3)                 -31.2%

MSIN Consumer Cyclicals 46.2                    45.2% MYOR Consumer non cyclical (79.0)                 -7.2%

PSAB Basic Material 42.3                    -12.1% IMPC Industrials (78.4)                 7.7%

ARCI Basic Material 37.6                    -29.1% HEAL Healthcare (75.1)                 -3.9%

SUPA Financial 37.3                    -16.7% MAPA Consumer Cyclicals (72.4)                 3.1%

ADMR Energy 36.3                    -11.3% BBTN Financial (60.8)                 -3.8%

RMKE Energy 36.2                    -22.5% AVIA Basic Material (59.5)                 -12.7%

MIDI Consumer non cyclical 36.0                    6.8% UNVR Consumer non cyclical (58.0)                 -14.2%

DSSA Energy 34.6                    -10.9% PTRO Energy (56.7)                 -28.3%
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Ticker 30-Mar-26 31-Mar-26 1-Apr-26 2-Apr-26 Total Flow 1 Wk. Perf. Ticker 30-Mar-26 31-Mar-26 1-Apr-26 2-Apr-26 Total Flow 1 Wk. Perf.

AADI 194.0           16.7              36.7              72.3              319.7          1.2% BBRI (461.3)          (296.1)          (317.2)          (219.1)          (1,293.7)     -2.9%

EMAS 99.9              23.6              46.3              6.9                176.7          -3.5% BMRI (229.4)          38.7              (372.6)          (204.8)          (768.1)        -2.3%

INDF (5.8)              63.4              20.5              45.3              123.5          10.9% ANTM (0.2)              (37.1)            (65.0)            (102.9)          (205.1)        4.0%

UNTR 24.4              4.9                52.2              25.0              106.6          0.5% BBNI 17.9              (73.7)            (128.0)          (6.5)              (190.2)        -5.1%

ADRO (2.9)              (18.8)            (11.1)            124.3           91.6            -1.6% BBCA (241.5)          (51.7)            (9.8)              134.0           (168.9)        -1.9%

ASII (5.5)              (15.0)            50.8              43.3              73.6            -0.8% PTRO (54.1)            (12.5)            (10.7)            (75.0)            (152.4)        -3.4%

TLKM (53.7)            12.7              94.4              10.6              63.9            2.6% CUAN (74.9)            (33.7)            20.8              (55.7)            (143.5)        -9.1%

BUMI 14.2              (84.4)            84.3              44.7              58.8            6.5% ENRG (39.0)            (32.6)            4.7                (47.6)            (114.4)        -7.1%

AMRT (0.1)              22.8              16.1              (2.0)              36.8            -1.0% MBMA (4.6)              (68.7)            (15.2)            (13.9)            (102.4)        9.8%

CPIN 1.2                7.2                9.7                15.9              34.0            3.7% GOTO (30.7)            (35.0)            (3.7)              (18.5)            (88.0)          3.9%

MAPI 5.4                10.2              10.1              4.4                30.1            19.7% PGAS 25.5              (46.2)            (18.9)            (23.7)            (63.3)          -2.2%

PSAB (0.6)              (4.4)              26.5              6.5                27.9            7.1% TINS 9.6                (23.8)            (9.9)              (38.2)            (62.3)          6.6%

ICBP 0.7                16.7              3.5                6.1                27.0            3.9% AMMN 12.5              (7.1)              (10.5)            (52.3)            (57.5)          -3.1%

LSIP 3.3                2.1                5.0                16.0              26.3            8.0% TPIA (15.4)            (9.5)              (6.7)              (15.7)            (47.2)          -17.0%

MDKA (2.3)              11.4              27.7              (11.7)            25.1            0.9% UNVR (7.0)              (4.4)              (22.7)            (7.3)              (41.4)          3.8%

BULL (4.0)              (14.7)            54.2              (10.9)            24.5            13.5% MAPA (10.1)            (14.8)            0.3                (14.9)            (39.6)          9.8%

INCO 32.1              8.1                (13.6)            (3.0)              23.6            2.8% ELSA (22.2)            (2.7)              (11.1)            (3.2)              (39.2)          -2.7%

KLBF 4.2                19.2              (0.6)              (1.5)              21.3            1.0% MEDC 45.0              (53.4)            (13.0)            (14.5)            (35.9)          -12.8%

MDIY (1.2)              14.7              3.7                0.3                17.4            -1.1% DEWA (4.0)              (41.1)            115.7           (104.3)          (33.7)          4.5%

SIMP 6.9                (1.3)              3.3                6.8                15.7            4.9% BRPT (6.1)              (16.3)            2.1                (10.7)            (31.0)          -3.8%

TCPI 3.8                (0.0)              0.9                10.8              15.4            5.4% BREN 2.9                0.6                7.1                (39.0)            (28.3)          -13.1%

SCMA 0.1                4.9                3.6                6.4                15.0            -0.8% HRUM 1.7                (12.5)            (9.6)              (5.3)              (25.6)          -3.9%

AALI 3.7                6.0                2.1                1.1                12.9            5.1% PTBA 10.6              1.5                (32.6)            (4.5)              (25.0)          -6.1%

MSIN 1.6                3.3                2.8                3.4                11.1            60.6% BIPI (7.9)              (20.0)            35.0              (30.4)            (23.3)          -2.0%

MIDI 2.3                2.8                3.5                2.0                10.6            4.0% NSSS (19.6)            11.9              (18.8)            3.2                (23.2)          -14.9%

INKP (0.4)              11.4              (11.7)            11.0              10.4            -2.5% RAJA (5.8)              (12.1)            8.8                (13.2)            (22.4)          -2.7%

IMPC 0.5                (7.5)              23.0              (5.6)              10.4            20.4% AVIA (3.9)              (4.3)              (2.1)              (10.6)            (20.9)          -2.1%

MYOR 0.3                5.7                (4.3)              7.8                9.5              0.3% JPFA (2.5)              (6.5)              (4.0)              (4.6)              (17.6)          -1.2%

HMSP 7.9                2.2                1.7                (2.4)              9.4              1.4% ADMR 31.5              (15.9)            15.3              (48.2)            (17.3)          -4.6%

DSNG 5.7                1.7                (0.2)              1.7                8.9              4.4% AGII (3.9)              (9.2)              (3.9)              (0.3)              (17.2)          15.2%
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Exhibit 11. 6 - Week Foreign Flows and Share Price Performance  

 

Source: IDX , Bloomberg,  BRIDS Estimates  

 

 

 

 

 

 

 

Ticker Wk. 4 Feb-26 Wk. 1 Mar-26 Wk. 2 Mar-26 Wk. 3 Mar-26 Wk. 4 Mar-26 Wk. 1 Apr-26 Total 6 Wk. Perf.

Automotive

ASII 366.7                  167.7                  54.7                    (56.6)                   170.0                  73.6                    776.2                  -8.0%

Banks

BBCA (407.3)                 (704.6)                 (274.9)                 (616.1)                 (2,063.2)             (168.9)                 (4,235.0)             -8.4%

BBNI (299.6)                 (456.7)                 (383.0)                 (243.8)                 (504.8)                 (190.2)                 (2,078.2)             -16.9%

BBRI 1,089.7               (490.1)                 (967.4)                 (289.2)                 (1,062.3)             (1,293.7)             (3,013.1)             -11.9%

BBTN 51.2                    (5.9)                     (48.3)                   (5.6)                     (6.7)                     5.7                      (9.6)                     -7.3%

BMRI 888.8                  (240.0)                 (531.9)                 (96.4)                   (187.0)                 (768.1)                 (934.6)                 -8.4%

BRIS (15.6)                   11.9                    28.1                    (3.8)                     (1.5)                     (4.5)                     14.6                    -10.6%

BTPS (14.8)                   (3.8)                     21.2                    (0.9)                     6.3                      2.7                      10.7                    -10.5%

Cement

INTP 0.7                      4.3                      (1.1)                     1.9                      1.1                      (4.9)                     2.0                      -21.8%

SMGR (20.8)                   (10.4)                   (40.4)                   0.9                      13.7                    8.1                      (49.0)                   -14.0%

Cigarettes

GGRM 31.5                    (10.4)                   (1.4)                     (3.3)                     (1.4)                     (0.3)                     14.5                    -16.4%

HMSP (8.6)                     (20.9)                   3.3                      5.1                      2.6                      9.4                      (9.1)                     -21.0%

Coal

AADI (35.0)                   (11.5)                   367.1                  273.7                  533.7                  319.7                  1,447.7               13.6%

ADRO 101.7                  50.1                    333.2                  9.5                      81.1                    91.6                    667.2                  8.7%

ITMG 55.2                    267.7                  369.6                  95.8                    128.7                  2.5                      919.5                  20.9%

PTBA 8.1                      311.1                  137.3                  56.1                    211.2                  (25.0)                   698.8                  10.2%

Consumer

ICBP (87.2)                   (14.3)                   4.5                      (9.9)                     0.7                      27.0                    (79.2)                   -9.2%

INDF (557.1)                 74.3                    (128.0)                 0.5                      (45.0)                   123.5                  (531.8)                 -1.5%

MYOR (48.7)                   (66.0)                   (0.4)                     (8.6)                     (13.5)                   9.5                      (127.7)                 -16.4%

UNVR 67.7                    6.4                      (29.3)                   34.7                    (28.3)                   (41.4)                   9.7                      -13.1%

Digital Banks

ARTO (9.1)                     (2.6)                     1.7                      0.2                      (0.8)                     (1.0)                     (11.7)                   -21.3%

BBYB (8.3)                     (0.5)                     4.3                      (0.4)                     (2.3)                     (3.3)                     (10.6)                   -21.6%

Healthcare

HEAL (13.9)                   (1.3)                     (31.2)                   (6.7)                     (25.1)                   (10.8)                   (88.9)                   -7.2%

MIKA (6.4)                     (5.6)                     (3.5)                     0.5                      (2.2)                     (3.7)                     (20.9)                   -7.5%

SILO 0.2                      2.7                      2.7                      0.2                      2.2                      0.5                      8.4                      1.1%

Pharmaceutical

KLBF 27.4                    (40.5)                   (14.5)                   6.3                      (10.2)                   21.3                    (10.2)                   -10.2%

SIDO 7.9                      0.2                      (10.4)                   (2.8)                     (5.3)                     (5.6)                     (16.0)                   -1.0%

Heavy Equipment

UNTR 263.6                  165.6                  75.6                    (7.6)                     54.3                    106.6                  658.0                  1.6%

Industrial Estate

DMAS (2.0)                     (3.2)                     (0.6)                     0.0                      (1.2)                     0.3                      (6.7)                     -2.9%

SSIA (3.5)                     16.3                    (3.4)                     (2.5)                     (2.8)                     (3.0)                     1.1                      -5.9%

Infrastructure

JSMR (1.1)                     (20.1)                   (9.5)                     0.3                      3.5                      (1.7)                     (28.5)                   -18.5%
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Exhibit 12. 6 - Week Foreign Flows and Share Price Performance (cont’d)  

 

Source: IDX , Bloomberg,  BRIDS Estimates  

 

 

 

 

 

 

 

Ticker Wk. 4 Feb-26 Wk. 1 Mar-26 Wk. 2 Mar-26 Wk. 3 Mar-26 Wk. 4 Mar-26 Wk. 1 Apr-26 Total 6 Wk. Perf.

Metal

ANTM 214.0                  (174.2)                 (62.9)                   (135.3)                 (267.4)                 (205.1)                 (631.0)                 -13.9%

BRMS 54.4                    1.3                      (7.6)                     (115.9)                 123.3                  (7.4)                     48.2                    -30.3%

INCO 189.4                  (227.6)                 (138.2)                 (21.7)                   38.8                    23.6                    (135.6)                 -19.7%

MBMA (63.3)                   6.6                      (117.6)                 (52.6)                   (75.0)                   (102.4)                 (404.3)                 -19.3%

MDKA 250.7                  (107.0)                 99.8                    14.4                    (38.5)                   25.1                    244.4                  -7.6%

NCKL (77.9)                   (56.8)                   47.9                    38.6                    (16.1)                   (15.2)                   (79.5)                   -25.3%

TINS 240.4                  (109.5)                 (37.6)                   (3.1)                     (42.0)                   (62.3)                   (14.1)                   -15.3%

Oil and Gas

AKRA (36.0)                   (45.1)                   (42.5)                   0.4                      35.7                    4.4                      (83.2)                   2.7%

DEWA 156.4                  53.9                    20.2                    (10.2)                   (45.4)                   (33.7)                   141.1                  -26.9%

MEDC (40.3)                   (696.4)                 188.7                  20.3                    50.5                    (35.9)                   (513.1)                 -6.1%

WINS (1.9)                     0.5                      (0.7)                     (0.5)                     (0.2)                     (0.1)                     (3.0)                     -9.8%

Poultry

CPIN 6.9                      (41.7)                   41.1                    18.8                    44.4                    34.0                    103.5                  -0.5%

JPFA (39.8)                   (42.5)                   9.2                      12.3                    (5.8)                     (17.6)                   (84.2)                   -1.6%

MAIN (2.1)                     (1.6)                     (0.8)                     (0.5)                     (1.2)                     (1.8)                     (8.1)                     17.8%

Property

BSDE (27.7)                   (19.6)                   (20.8)                   (3.3)                     (3.6)                     (2.7)                     (77.7)                   -12.1%

CTRA (67.5)                   (27.9)                   (12.8)                   (2.1)                     (3.6)                     (0.5)                     (114.4)                 -11.7%

PWON 26.6                    10.4                    (1.8)                     3.5                      (0.7)                     (0.8)                     37.2                    -8.2%

SMRA (31.4)                   (11.2)                   (11.2)                   (1.4)                     (2.4)                     (1.2)                     (58.8)                   -17.1%

Retail

ACES (106.4)                 (14.9)                   (5.0)                     4.6                      (4.1)                     (16.0)                   (141.8)                 -9.0%

MAPA (39.5)                   (8.1)                     (9.4)                     1.3                      (16.6)                   (39.6)                   (111.9)                 0.7%

MAPI (18.5)                   (21.0)                   (12.6)                   (6.0)                     (30.9)                   30.1                    (59.0)                   -1.9%

MIDI 6.6                      10.0                    5.5                      2.0                      7.9                      10.6                    42.6                    -5.4%

Technology

BELI (0.5)                     (0.4)                     (0.3)                     (0.1)                     (0.1)                     (0.0)                     (1.5)                     -4.7%

BUKA (1.6)                     (20.8)                   (13.0)                   (8.9)                     (9.3)                     (0.4)                     (53.9)                   -4.0%

GOTO (21.9)                   (12.3)                   (30.4)                   (147.6)                 (197.4)                 (88.0)                   (497.6)                 -13.1%

MTDL 0.7                      (0.7)                     0.1                      1.3                      1.2                      0.5                      3.0                      0.0%

Telco

EXCL (150.7)                 87.4                    45.8                    43.8                    (13.9)                   0.5                      12.9                    1.4%

ISAT 48.7                    42.0                    53.6                    5.3                      6.7                      0.8                      157.0                  -6.3%

TLKM 379.4                  (55.0)                   84.5                    60.3                    57.6                    63.9                    590.7                  -10.1%

WIFI (4.4)                     (0.8)                     0.4                      (4.4)                     8.3                      (3.0)                     (3.8)                     -15.1%

Tower

MTEL (1.8)                     (0.1)                     (4.4)                     2.1                      (0.5)                     (4.9)                     (9.7)                     -3.7%

TBIG (1.6)                     (6.3)                     (7.0)                     0.9                      (1.7)                     (2.7)                     (18.4)                   -7.7%

TOWR (20.9)                   (0.7)                     (12.3)                   3.8                      7.7                      3.8                      (18.6)                   -4.1%

Utility

PGEO (4.2)                     (1.0)                     2.1                      3.7                      8.1                      4.5                      13.2                    -11.7%

Legends Outflow > IDR 10bn Outflow between 0 - IDR 10bn Inflow between 0 - IDR 10bn Inflow > IDR 10bn
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Exhibit 13. Regional Markets (YTD 2026), %   Exhibit 14. Sectoral Performance (YTD 2026), %  

 

 

  
Source: Bloomberg, BRIDS   Source: Bloomberg, BRIDS  

 

 
Exhibit 15. Regional Markets (wow; as of Apr  3 ), %   Exhibit 16. Sectoral Performance (wow; as of Apr  3 ), %  

 

 

  
Source: Bloomberg, BRIDS   Source: Bloomberg, BRIDS  

 

 
Exhibit 17. 10y US Treasury and CDS   Exhibit 18. US Treasury Across Tenors  

  

 

  

Source: Bloomberg, BRIDS   Source: Bloomberg, BRIDS  

 

 

 

27.6

15.4

12.5

6.5

5.5

5.1

0.9

0.0

-0.9

-2.0

-2.2

-3.2

-3.8

-14.0

-18.7

-25.0 -15.0 -5.0 5.0 15.0 25.0 35.0

Korea

Thailand

Taiwan

Singapore

Japan

UK

Malaysia

Rusia

Philippines

Hongkong

China

Dow Jones

S&P

India

Indonesia

%

-5.0

-6.8

-8.2

-12.9

-13.0

-13.5

-15.3

-17.9

-18.7

-21.0

-21.7

-28.8

-35.0 -30.0 -25.0 -20.0 -15.0 -10.0 -5.0 0.0

Basic Material

Transportation&logistics

Consumer non cyclical

Healthcare

Financials

Industrials

Consumer cyclical

Energy

JCI

Technology

Properties and real estate

Infrastructure

%

4.7

3.4

3.0

1.0

0.7

0.5

0.4

0.0

-0.4

-0.5

-0.9

-1.0

-1.0

-1.1

-1.6

-2.4 -1.4 -0.4 0.6 1.6 2.6 3.6 4.6 5.6

UK

S&P

Dow Jones

Singapore

Hongkong

Thailand

Philippines

Rusia

India

Japan

China

Indonesia

Malaysia

Korea

Taiwan

%

6.2

2.3

2.0

0.0

-0.6

-1.2

-1.5

-1.9

-2.2

-2.8

-3.1

-4.1

-6.0 -4.0 -2.0 0.0 2.0 4.0 6.0 8.0

Consumer cyclical

Consumer non cyclical

Industrials

Healthcare

Properties and real estate

Energy

Technology

JCI

Basic Material

Financials

Infrastructure

Transportation&logistics

%

40

45

50

55

60

65

70

75

80

85

90

3.0

3.5

4.0

4.5

5.0

5.5

Ja
n

-2
4

M
ar

-2
4

M
ay

-2
4

Ju
l-

2
4

Se
p

-2
4

N
o

v-
2

4

Ja
n

-2
5

M
ar

-2
5

M
ay

-2
5

Ju
l-

2
5

Se
p

-2
5

N
o

v-
2

5

Ja
n

-2
6

M
ar

-2
6

10 yr  UST 10YR (%)

US IG 5Y CDS Index CDS 5yr (RHS)



 

12 

 
 

Monday, 06 April 2026  

Economic  Research – Macro Strategy  

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

 
Exhibit 19. 10y INDOGB and 5y CDS   Exhibit 20 . IBPA Return – Govt Bond  

  

 

 

Source: Bloomberg, BRIDS   Source: Bloomberg, BRIDS  

 
Exhibit 21. INDOGB – YTD Performance and Investor Type  

 

 

Source: Bloomberg, BRIDS  

 

 
Exhibit 22 . Net Foreign Buy/Sell as of Apr 1 st , 202 6  
(IDRtn)  

 Exhibit 23 . Foreign Outstanding as of Apr 1 st , 202 6  
(IDRtn)  

  

 

 

Source: DJPPR   Source: DJPPR  
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Exhibit 24 . YTD Net Buy/Sell (IDR tn)   Exhibit 25 . Ownership Outstanding (IDR tn)  

  

 

  

Source: DJPPR   Source: DJPPR  

 

 


