
 

1 

 
 

Monday, 11 May 2026  

Economic  Research – Macro Strategy  

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

Macro  Strategy   
The Stability Push  

• Stability is taking priority as BI tightens liquidity, supports SRBI 
inflows, and stabilizes long end yields through intervention.  

• MoF’s BSF revival strengthens stability, absorbing bond volatility, 
though price distortion and liquidity risks need monitoring.  

• Warsh’s framework could steepen the US yield curve, pressuring 
EM flows and domestic long end yields  

 
Stability Moves to the Fore. To prevent further deterioration in the 
Rupiah, pro stability measures are increasingly taking priority. Recent 
policy actions appear aimed at limiting currency weakness while also 
sending a clearer signal to the market. We highlight three key measures 
and  their main implications.  

Liquidity measure.  Bank Indonesia continues to tighten liquidity 
conditions to limit Rupiah depreciation pressure. Average SRBI yields 
have risen to 6.34%, while the 12 - month tenor briefly touched 6.5% in 
last week’s auction, returning to levels last seen in early 2025. SRBI 
issuance has also stayed elevated, averaging around IDR26tn across 
the last four auctions and consistently exceeding maturities. This 
points to conti nued real liquidity absorption from the system. The 
higher yields have helped attract f oreign inflows, which reached 
IDR52tn YTD  as of Apr - 26 , lifting foreign ownership in SRBI back to 
around 19%.  

Flattening Yield Curve.  BI has remained active in the bond market 
through large scale SBN purchases, adding around IDR110tn since April 
and lifting its ownership share to around 27%. Combined with the rise 
in short end yields, this has created a clear divergence across the 
INDOGB  yield curve. Long end yields have stayed relatively stable, 
supported by BI intervention, with the 10Y yield easing to 6.6% after 
previously touching 6.9%. In contrast, short - end yields have continued 
to rise sharply, with the 2Y yield approaching 6.3%. A s a result, the 
yield curve has flattened, narrowing the 10Y - 2Y spread to c.  30bps  vs 
pre war’s level of 130bps , a level rarely seen among regional peers.  
 

Lower corporate bond issuance . The sharp rise in short end 
benchmark yields appears to be weighing on corporate funding 
activity. Higher borrowing costs have discouraged new issuance and 
led some companies to delay bond offerings. In April, total corporate 
bond issuance reached only IDR 7.7tn, below IDR11.6tn of maturities, 
marking a clear slowdown from earlier this year, as shown in Exh. 5. 
This suggests that indirect monetary tightening is already underway, 
even without an official BI rate hike.  

 
Further measure for Stability. Another policy initiative has emerged from 
the MoF’s plan to revive the Bond Stabilization Fund, or BSF, a mechanism 
intended to support government bond buybacks when yields rise 
excessively. T he framework was never activated before as existing 
regulations limited its use to officially declared emergency conditions by 
KSSK.  As such, we believe that t he current proposal appears more 
focused on reducing market volatility and supporting stability, rather than 
signaling  a crisis. The framework is expected to in volve several state 
financial institutions, which could help strengthen market confidence by 
limiting panic selling and excessive yield spikes. Based on global 
experience, similar tools usually function as short term shock absorbers. 
They can smooth volati lity, but rarely change the broader yield direction 
when the underlying pressure is structural.  
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Still, several risks need to be monitored : 1. Excessive intervention could 
distort market price discovery and create the perception that authorities 
are suppressing market risks rather than smoothing volatility. 
Coordination with Bank Indonesia’s secondary market purchases under 
its triple interventio n framework will also be important to avoid 
overlapping policy actions ; and 2.  The BSF is expected to be funded 
through SAL utilization and support from Special Mission Vehicles. On the 
SAL side, the use of the se funds could affect liquidity, given the large 
existing placement in SOE banks. However, the impact should be partly 
offset by banks’ sizeable government bond holdings. As a result, we 
believe the risk to overall banking system liquidity remains manageab le.  
 
The New Fed Chairman: What Are the Potential Policy Changes?  Kevin 
Warsh is expected to succeed Jerome Powell after the DOJ dropped its 
investigation into Powell, removing a key obstacle to Warsh’s Senate 
confirmation process. Against this backdrop, Warsh is proposing a 
different monetary framework that could affec t both ends of the yield 
curve. The strategy combines lower short end policy rates through rate 
cuts with continued balance sheet reduction, which could keep long end 
yields elevated , leading to a potential more steeper yield curve.  
We highlighted several key points and impacts:  
 
1. The first pillar is a gradual reduction in the Fed policy rate. This would 

lower short term borrowing costs and improve monetary transmission 
to the real economy. In Warsh’s view, tight financial conditions are no 
longer flowing effectively to productive s ectors.   

2.  To reduce rate, lower inflation is mandatory to still maintain credibility. 
Warsh prefers trimmed - mean inflation measures that exclude 
extreme price changes or one - off outliers . He argued for greater use 
of trimmed mean inflation measures to give a clearer view of 
underlying inflation. This approach could make inflation appear closer 
to the Fed’s target than traditional headline or core measures.   

3.  Warsh pointed for a continued commitment to quantitative tightening 
and a smaller Fed balance sheet. The Fed’s balance sheet expanded 
to nearly USD9tn during Covid and is now declining to around 
USD6.7tn after QT officially ended in December 2025. Warsh has 
signaled  a preference for a much smaller balance sheet, potentially 
back to pre - Covid level at sub - USD 4 tn. Under this approach, the long 
end yields will remain elevated, resulting in a steeper yield curve.  

4.  Warsh supports less market intervention, allowing markets to play a 
larger role in price discovery. He also favors  less reliance on forward 
guidance, as it can reduce policy flexibility and create market 
distortions.  The intended outcome is a steeper yield curve, with lower 
short end rates from rate cuts and firmer long end yields from balance 
sheet reduction. This could support bank margins through positive 
carry, reduce incentives for excessive leverage, and restore  more 
realistic risk pricing across cred it markets.  
 

For emerging markets, including Indonesia, a steeper US yield curve 
could create pressure on long end yield, with potentially could also risk 
for outflow to US higher yield instrument . This may limit demand for 
domestic bond , creating upward pressure on yield and would potentially 
require more effort and measure  to stabilize the bond market.  
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Capital market: Bond Yields Ease, Flows Remain Mixed.  The 10Y UST 
yield declined by 2bps w - w to 4.38% last , while the 2Y UST yield rose by 
2bps w - w to 3.90%. In the domestic market, several positive news starts 
to emerge, with solid 1Q26 GDP data release, as well as improving tax 
revenue. T he 10Y INDOGB yield fell by 25bps to 6.61%  while  risk 
indicators also improved, with Indonesia’s 5Y CDS spread narrowing by 
8bps w - w to 84bps. Meanwhile, the US Dollar Index weakened by 0.24% 
w- w to 97.92 , while  IDR depreciated slightly by 0.12% against the USD, 
closing at I DR17,373.  
 

• Fixed Income Flows.  The M oF  data reported that foreign 
investors recorded a weekly net outflow of IDR1.53tn from the 
domestic SBN market (as of 7 May data) , bringing total foreign 
ownership to IDR865tn. On the domestic side, banks recorded a 
net inflow of IDR14.55tn , while  Bank Indonesia, excluding repo 
transactions, posted a net outflow of IDR22.04tn. Meanwhile, 
mutual funds recorded an inflow of IDR4.39tn, while insurance 
and pension funds together posted an inflow of IDR4.35tn w - w. 

• Equity Flows.  JCI closed broadly flat, rising only 0.2% w - w, as a 
late sell off on Friday followed news of the government’s plan to 
revise mining royalties. Foreign selling pressure eased gradually, 
with weekly outflows recorded at IDR2.3tn  

 
 
 

Exhibit 1. Yield Movement Comparison: Indonesia vs Peers  

 

Source: Bloomberg, BRI Danareksa Sekuritas  
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Exhibit 2 . SRBI Yield Movement and Nominal Issuance  

 

Source: Bank Indonesia  

 
Exhibit 3 . SRBI Net Issuance and BI Ownership in SBN  

 

Source: BI, DJPPR  

 
Exhibit 4 . Monetary Operation & Excess Liquidity  

 

Source: Bank Indonesia, BRI Danareksa Sekuritas  
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Exhibit 5 . 2026 Corporate Bond and Issuance Prospects (IDR bn)  

 

Source: KSEI  

 
Exhibit 6 . Kevin Warsh: The Hybrid Monetary Strategy  

 

Source: WSJ, CNBC, The Hill  
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Exhibit 7 . The End of Fed’s Balance Sheet Runoff?  

 

Source: St. Louis Fed, Reuters, BRI Danareksa Sekuritas  

 

 
Exhibit 8 . JCI MTD Foreign Flows  

 

Source: IDX , Bloomberg,  BRIDS Estimates  

 
 
 
 
 

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

EMAS Basic Material 720.9                  -5.8% BMRI Financial-Big 4 Banks (6,261.6)           -1.9%

BBNI Financial-Big 4 Banks 690.6                  2.7% BBCA Financial-Big 4 Banks (6,093.8)           -4.3%

UNTR Industrials 475.1                  -11.8% BBRI Financial-Big 4 Banks (5,051.7)           -2.1%

INDF Consumer non cyclical 451.0                  9.8% ANTM Basic Material (1,396.4)           3.7%

INCO Basic Material 366.9                  1.4% BUMI Energy (1,253.2)           0.0%

MEDC Energy 353.8                  -12.3% GOTO Technology (741.2)              -2.0%

AADI Energy 330.4                  -16.4% AMMN Basic Material (541.3)              -14.4%

ASII Industrials 288.0                  -6.8% PTRO Energy (519.8)              13.5%

ADRO Energy 231.5                  -3.5% BRPT Basic Material (354.6)              50.2%

CPIN Consumer non cyclical 204.8                  -1.2% DSSA Energy (293.4)              -50.4%

MDKA Basic Material 170.5                  -11.5% KLBF Healthcare (235.4)              -5.2%

ESSA Basic Material 156.5                  17.6% ICBP Consumer non cyclical (219.9)              -4.1%

TLKM Infrastructure 135.3                  -3.3% UNVR Consumer non cyclical (207.0)              -1.1%

PTBA Energy 131.6                  -10.1% BRIS Financial (196.8)              -9.5%

INDY Energy 124.9                  -0.3% CUAN Energy (194.7)              5.7%

TAPG Consumer non cyclical 124.0                  -2.6% MBMA Basic Material (169.8)              -20.5%

MAPI Consumer Cyclicals 120.9                  20.7% BFIN Financial (155.0)              11.3%

JPFA Consumer non cyclical 118.3                  8.5% BRMS Basic Material (142.5)              2.7%

ARCI Basic Material 118.1                  0.7% SMRA Properties and real estate (121.6)              -2.4%

AKRA Energy 115.7                  6.8% BULL Energy (120.3)              42.2%

ADMR Energy 114.1                  -8.1% PGAS Energy (119.2)              1.4%

AALI Consumer non cyclical 99.5                    6.6% AVIA Basic Material (116.4)              2.2%

INKP Basic Material 96.6                    -9.9% TPIA Basic Material (105.0)              15.8%

ISAT Infrastructure 94.4                    7.2% IMPC Industrials (103.0)              24.8%

ITMG Energy 78.4                    -18.3% NCKL Basic Material (99.8)                 -6.5%

PANI Consumer non cyclical 76.7                    14.3% HEAL Healthcare (87.3)                 -24.3%

CMNT Basic Material 76.4                    8.0% RAJA Energy (83.4)                 14.6%

BMTR Industrials 75.4                    16.5% SMGR Basic Material (71.3)                 -15.4%

GGRM Consumer non cyclical 71.5                    18.6% BIPI Energy (59.6)                 18.9%

AMRT Consumer non cyclical 71.0                    0.0% SIDO Healthcare (58.4)                 -7.2%
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Exhibit 9 . 1st  Week  of May  2026 Foreign Flows  

 

Source: IDX , Bloomberg,  BRIDS Estimates  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Ticker 4-May-26 5-May-26 6-May-26 7-May-26 8-May-26 Total Flow 1 Wk. Perf. Ticker 4-May-26 5-May-26 6-May-26 7-May-26 8-May-26 Total Flow 1 Wk. Perf.

BBRI (18.3)            247.6           38.4              340.4           174.0           782.1          9.0% BMRI (315.7)          (340.1)          (189.1)          (316.6)          (433.1)          (1,594.5)    5.5%

TINS 90.2              (38.9)            88.5              76.7              (70.5)            145.9          -2.5% BBCA (148.9)          (143.3)          (90.4)            (84.0)            (33.5)            (500.1)       5.6%

TLKM (19.0)            (29.8)            54.1              1.0                104.6           110.8          5.3% BUMI (111.0)          9.3                (8.0)              0.8                (78.8)            (187.6)       -10.0%

AMRT 28.9              (1.1)              31.5              13.3              12.1              84.8            12.1% PTRO (10.0)            2.3                (72.1)            (96.9)            (5.7)              (182.4)       0.0%

INDF 41.2              15.9              27.5              4.9                (8.2)              81.3            3.3% CUAN (32.6)            (26.4)            (76.9)            (18.2)            (21.1)            (175.3)       -6.7%

BBNI 42.4              29.0              (18.8)            45.7              (26.6)            71.6            3.8% GOTO (176.0)          (41.1)            12.0              68.1              (33.6)            (170.6)       -7.4%

INKP 13.7              (8.9)              16.6              23.7              12.8              57.8            -6.2% AMMN (39.6)            23.0              (41.1)            (55.6)            (40.7)            (154.1)       -17.5%

ISAT 21.7              2.9                10.2              9.4                11.6              55.8            12.3% DSSA (7.9)              (20.7)            (17.9)            (25.3)            (53.5)            (125.4)       -18.9%

MAPI 0.4                0.1                2.7                6.0                36.4              45.6            19.8% KLBF (23.7)            (8.9)              1.1                (47.9)            (37.0)            (116.5)       6.4%

UNVR 7.0                2.0                31.1              (1.7)              4.2                42.6            17.3% BREN (0.6)              (8.4)              (3.4)              (25.8)            (68.9)            (107.1)       -8.1%

MORA 0.2                0.1                0.3                9.1                31.3              41.1            59.2% INCO (20.8)            (64.5)            (5.0)              3.6                (8.6)              (95.4)          -20.8%

PANI 12.7              0.8                (6.8)              34.7              (4.2)              37.2            1.8% BRMS (63.7)            (20.4)            11.2              14.4              (34.6)            (93.1)          -6.8%

GGRM 0.7                2.0                14.3              7.3                9.5                33.7            4.5% ADRO (1.4)              2.6                29.9              (55.7)            (68.1)            (92.8)          -1.2%

JPFA 7.7                (0.6)              8.8                5.7                11.1              32.7            2.8% AADI (33.6)            (44.0)            1.9                8.4                (15.7)            (83.0)          -18.8%

DMAS (7.0)              0.2                9.5                12.3              17.0              32.0            9.2% TPIA (8.8)              10.1              (51.2)            (21.6)            (1.1)              (72.6)          3.8%

MDKA 8.9                (34.7)            (39.8)            (33.5)            130.6           31.6            -13.9% BULL 3.2                (6.8)              (15.9)            (46.7)            7.2                (59.0)          -7.5%

CMNT 4.3                4.9                9.6                5.5                6.8                31.1            -0.6% HRTA 1.9                (8.1)              (13.7)            (10.2)            (26.6)            (56.7)          -1.5%

MLBI 0.7                0.1                29.4              0.1                0.4                30.7            1.3% ESSA (9.0)              (6.7)              (23.2)            (31.9)            17.3              (53.6)          -4.0%

MAPA (1.8)              (7.9)              (0.7)              7.4                32.7              29.7            8.2% ANTM 7.9                (116.9)          72.2              (1.0)              (9.3)              (47.1)          -2.9%

TAPG 0.6                (1.5)              6.4                (1.9)              23.5              27.1            -11.9% BUVA (21.6)            51.3              (39.3)            (35.8)            (1.1)              (46.5)          -4.3%

AALI 8.0                0.9                16.2              6.5                (4.9)              26.8            -0.6% ASII (53.3)            (7.4)              (41.6)            (1.7)              64.4              (39.6)          -2.5%

PTBA 31.7              (1.1)              (2.8)              (3.6)              2.5                26.6            -0.3% SIDO (8.6)              (5.4)              (12.5)            (5.1)              (7.8)              (39.4)          -4.4%

BRPT 74.3              161.0           (117.7)          (120.4)          29.4              26.6            11.7% ICBP (15.9)            (5.1)              (1.6)              (20.7)            9.4                (34.0)          4.1%

BDMN 2.7                5.2                (9.3)              1.5                26.1              26.2            6.4% DEWA (9.1)              28.5              (25.1)            (3.9)              (21.8)            (31.4)          -4.4%

FORE (1.8)              1.8                0.1                26.5              (3.5)              23.1            9.6% MEDC (3.6)              (7.3)              10.8              (40.5)            17.1              (23.5)          -8.6%

CMRY (1.3)              1.0                13.8              6.4                0.5                20.5            12.3% PGAS (18.5)            (6.1)              4.1                7.1                (7.8)              (21.2)          -3.6%

CDIA 6.7                23.6              (25.8)            13.5              2.1                20.2            -0.5% ARCI (2.7)              3.8                1.8                (5.7)              (18.2)            (21.0)          -10.6%

INDY 1.2                15.6              11.1              3.9                (12.1)            19.7            -13.4% EMTK (2.9)              (6.5)              (5.1)              1.1                (5.6)              (19.0)          -7.9%

HMSP 2.4                8.9                2.1                3.5                2.4                19.3            1.3% BFIN (9.6)              2.0                (4.5)              (3.4)              (2.2)              (17.8)          -1.3%

ITMG 8.0                1.8                (10.5)            9.8                8.6                17.7            -8.8% EMAS 11.0              (17.4)            18.7              2.7                (30.8)            (15.8)          -13.4%
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Exhibit 10 . 6 - Week Foreign Flows and Share Price Performance  

 

Source: IDX , Bloomberg,  BRIDS Estimates  

 

 

 

 

 

 

 

Ticker Wk. 1 Apr-26 Wk. 2 Apr-26 Wk. 3 Apr-26 Wk. 4 Apr-26 Wk. 5 Apr-26 Wk. 1 May-26 Total 6 Wk. Perf.

Automotive

ASII 73.6                     162.2                  236.8                  (64.7)                   (100.7)                 (39.6)                   267.5                  -4.9%

Banks

BBCA (168.9)                 (313.3)                 (989.1)                 (2,356.6)             (2,059.0)             (500.1)                 (6,386.9)             -7.8%

BBNI (190.2)                 144.5                  113.9                  354.4                  140.7                  71.6                     634.9                  -1.0%

BBRI (1,293.7)             (1,421.3)             (1,085.9)             (1,788.8)             (1,001.5)             782.1                  (5,809.1)             -4.7%

BBTN 5.7                       (5.8)                     (21.6)                   (3.4)                     (28.0)                   11.4                     (41.7)                   8.7%

BMRI (768.1)                 (712.4)                 (561.7)                 (1,155.5)             (1,660.0)             (1,594.5)             (6,452.3)             -2.7%

BRIS (4.5)                     (30.5)                   (38.5)                   (60.1)                   (55.2)                   (9.8)                     (198.8)                 -10.3%

BTPS 2.7                       (1.8)                     (1.1)                     (3.6)                     (4.7)                     (3.2)                     (11.7)                   -3.8%

Cement

INTP (4.9)                     0.8                       11.0                     (1.5)                     8.7                       (3.4)                     10.7                     -3.3%

SMGR 8.1                       9.8                       (22.1)                   (44.3)                   (30.5)                   17.0                     (62.0)                   -16.8%

Cigarettes

GGRM (0.3)                     11.1                     4.5                       1.8                       20.8                     33.7                     71.6                     20.8%

HMSP 9.4                       (7.7)                     (6.7)                     (5.1)                     (25.8)                   19.3                     (16.6)                   4.8%

Coal

AADI 319.7                  208.2                  142.6                  (91.0)                   44.5                     (83.0)                   541.2                  -12.1%

ADRO 91.6                     169.0                  103.5                  (170.0)                 108.5                  (92.8)                   209.8                  -2.0%

ITMG 2.5                       36.9                     (29.7)                   27.8                     53.7                     17.7                     108.9                  -15.7%

PTBA (25.0)                   77.0                     36.0                     35.1                     (6.0)                     26.6                     143.7                  -7.7%

Consumer

ICBP 27.0                     (19.1)                   (39.0)                   (97.3)                   (40.1)                   (34.0)                   (202.5)                 -0.7%

INDF 123.5                  82.5                     102.7                  66.6                     52.0                     81.3                     508.6                  16.7%

MYOR 9.5                       2.9                       (6.2)                     (15.9)                   (9.3)                     5.8                       (13.2)                   -1.3%

UNVR (41.4)                   (8.7)                     (36.7)                   (121.6)                 (52.5)                   42.6                     (218.4)                 -3.2%

Digital Banks

ARTO (1.0)                     0.5                       (8.5)                     (8.8)                     (13.6)                   (8.8)                     (40.2)                   -9.5%

BBYB (3.3)                     (5.3)                     1.4                       (2.7)                     1.8                       (1.2)                     (9.3)                     4.1%

Healthcare

HEAL (10.8)                   (11.1)                   (20.6)                   (28.3)                   (13.9)                   (13.9)                   (98.5)                   -18.8%

MIKA (3.7)                     (6.4)                     (6.5)                     (6.4)                     (7.4)                     (4.1)                     (34.5)                   -10.0%

SILO 0.5                       (4.6)                     0.7                       (2.0)                     (0.3)                     (2.3)                     (8.1)                     -13.1%

Pharmaceutical

KLBF 21.3                     16.2                     (48.7)                   (89.1)                   4.8                       (116.5)                 (212.0)                 -4.2%

SIDO (5.6)                     (7.0)                     (4.3)                     (1.9)                     (5.2)                     (39.4)                   (63.5)                   -8.1%

Heavy Equipment

UNTR 106.6                  164.3                  94.4                     137.0                  5.5                       (3.2)                     504.4                  -10.5%

Industrial Estate

DMAS 0.3                       (1.6)                     (0.9)                     6.7                       (6.0)                     32.0                     30.4                     16.7%

SSIA (3.0)                     (3.3)                     (0.2)                     30.8                     (2.0)                     (13.2)                   9.1                       31.2%

Infrastructure

JSMR (1.7)                     10.1                     17.8                     2.3                       (4.8)                     (11.0)                   12.6                     -3.5%
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Exhibit 11. 6 - Week Foreign Flows and Share Price Performance (cont’d)  

 

Source: IDX , Bloomberg,  BRIDS Estimates  

 

 

 

 

 

 

 

Ticker Wk. 1 Apr-26 Wk. 2 Apr-26 Wk. 3 Apr-26 Wk. 4 Apr-26 Wk. 5 Apr-26 Wk. 1 May-26 Total 6 Wk. Perf.

Metal

ANTM (205.1)                 (508.7)                 (186.1)                 (19.2)                   (467.4)                 (47.1)                   (1,433.7)             3.7%

BRMS (7.4)                     (8.0)                     (123.9)                 66.5                     (28.7)                   (93.1)                   (194.6)                 5.6%

INCO 23.6                     5.0                       132.2                  184.6                  157.0                  (95.4)                   407.1                  1.4%

MBMA (102.4)                 (55.0)                   (3.2)                     (4.1)                     (73.5)                   (4.9)                     (243.1)                 -12.8%

MDKA 25.1                     (36.4)                   99.5                     89.8                     (30.0)                   31.6                     179.6                  -13.9%

NCKL (15.2)                   (28.9)                   12.7                     (59.8)                   (14.1)                   (8.1)                     (113.3)                 -12.1%

TINS (62.3)                   (66.4)                   16.6                     (29.2)                   47.1                     145.9                  51.7                     10.1%

Oil and Gas

AKRA 4.4                       6.9                       39.7                     5.9                       37.8                     11.1                     105.9                  10.7%

DEWA (33.7)                   3.8                       7.7                       58.8                     (83.0)                   (31.4)                   (77.8)                   5.8%

MEDC (35.9)                   29.3                     216.2                  187.6                  (28.3)                   (23.5)                   345.4                  -13.0%

WINS (0.1)                     (1.4)                     (0.1)                     0.3                       1.7                       0.4                       0.9                       12.7%

Poultry

CPIN 34.0                     98.1                     72.6                     22.1                     (14.4)                   0.8                       213.1                  -1.2%

JPFA (17.6)                   29.7                     26.2                     19.2                     19.0                     32.7                     109.2                  3.2%

MAIN (1.8)                     5.3                       4.2                       3.3                       0.1                       6.8                       17.8                     -5.6%

Property

BSDE (2.7)                     (2.7)                     (2.0)                     (5.5)                     (4.1)                     (2.0)                     (19.0)                   2.0%

CTRA (0.5)                     (2.6)                     (5.9)                     (4.4)                     2.1                       0.5                       (10.7)                   2.2%

PWON (0.8)                     19.9                     4.2                       (9.0)                     (43.1)                   (13.7)                   (42.4)                   -4.8%

SMRA (1.2)                     (4.3)                     (38.9)                   (62.4)                   (14.6)                   (0.7)                     (122.1)                 -2.4%

Retail

ACES (16.0)                   (35.3)                   6.2                       25.3                     9.8                       13.8                     3.8                       0.0%

MAPA (39.6)                   10.8                     0.9                       (14.0)                   (7.4)                     29.7                     (19.5)                   7.3%

MAPI 30.1                     44.9                     26.1                     (7.2)                     (3.0)                     45.6                     136.5                  33.5%

MIDI 10.6                     6.9                       3.6                       11.7                     18.6                     5.1                       56.5                     15.2%

Technology

BELI (0.0)                     (0.2)                     (0.1)                     (0.6)                     (0.7)                     (0.4)                     (2.0)                     -14.5%

BUKA (0.4)                     14.8                     30.9                     39.6                     (5.2)                     (15.8)                   64.0                     4.3%

GOTO (88.0)                   (144.0)                 (117.3)                 (116.0)                 (171.0)                 (170.6)                 (806.9)                 -2.0%

MTDL 0.5                       1.5                       0.8                       (2.7)                     (0.1)                     1.5                       1.6                       -2.5%

Telco

EXCL 0.5                       (14.4)                   (13.2)                   (30.4)                   (2.1)                     9.3                       (50.3)                   7.8%

ISAT 0.8                       5.3                       13.3                     (16.2)                   32.9                     55.8                     92.0                     7.2%

TLKM 63.9                     22.1                     28.7                     (120.2)                 (11.0)                   110.8                  94.2                     -3.0%

WIFI (3.0)                     5.4                       (12.4)                   (18.4)                   (1.6)                     7.2                       (22.8)                   4.5%

Tower

MTEL (4.9)                     0.2                       (1.9)                     (2.5)                     (1.7)                     (3.2)                     (14.0)                   -3.7%

TBIG (2.7)                     (1.1)                     (4.0)                     (4.2)                     (15.3)                   (1.8)                     (29.0)                   -2.4%

TOWR 3.8                       0.9                       13.5                     (4.5)                     (0.3)                     (3.8)                     9.5                       -3.3%

Utility

PGEO 4.5                       4.2                       (8.1)                     (17.9)                   (12.9)                   (1.5)                     (31.7)                   -1.0%

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 2026), %   Exhibit 13 . Sectoral Performance (YTD 2026), %  

  

 
Source: Bloomberg, BRIDS   Source: Bloomberg, BRIDS  

 

 
Exhibit 14 . Regional Markets (wow; as of May 8 ), %   Exhibit 15. Sectoral Performance (wow; as of  May 8 ), %  

  

  
Source: Bloomberg, BRIDS   Source: Bloomberg, BRIDS  

 

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

  

 

  

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

  

 

 
Source: Bloomberg, BRIDS   Source: Bloomberg, BRIDS  

 
Exhibit 20 . INDOGB – YTD Performance and Investor Type  

  

Source: Bloomberg, BRIDS  

 

 
Exhibit 21. Net Foreign Buy/Sell as of May 11 th , 202 6  
(IDRtn)  

 Exhibit 22 . Foreign Outstanding as of May 11 th , 202 6  
(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  

 

 

 


