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Macro  Strategy   
Crossroads and Headwinds  

• Hawkish Fed signals, rising Treasury term premia, and geopolitical 
risks continue to build headwinds  and elevate market volatility.  

• Leadership transition accompanies BI's policy pause, but external 
headwinds continue limiting room for policy easing . 

• Peak r ate policy  would reduce uncertainty, but insufficient to 
guarantee sustained market uptrend . 

 
More Hawkish Fed Narratives . Markets remain at a crossroads, reflecting 
growing divergence between the Fed, financial markets, and households, 
which could lead to higher market volatility. At the same time, President 
Trump's latest tariff package, the renewed escalation in the Middle E ast, 
and rising concerns over Houthi disruptions in the Red Sea have added 
fresh sources of risk, contributing to higher Treasury term premia. 
Although markets still broadly expect the Fed to leave rates unchanged 
in July, elevated Treasury yields and a st ronger DXY have already 
tightened global financial conditions, continuing to pressure the rupiah 
and Indonesian government bond yields. Key observations include:  

The latest Fed Beige Book showed that the U.S. economy continued 
to expand at a slight to moderate pace, while overall price pressures 
remained moderate, supported by lower fuel prices in June. 
However, inflation expectations remain divided . Some contacts 
expect inflation to stay near current levels, while others anticipate a 
gradual easing, partly reflecting lower energy costs.  

Recent Fed communication, however, has become increasingly 
hawkish . Dallas Fed President Logan called for higher interest rates, 
while Governor Waller and Cleveland Fed President Hammack 
indicated that another rate hike could be warranted. In his latest 
testimony, Chair Warsh reiterated that the Committee has no 
toleranc e for persistently elevated inflation and remains fully 
committed to restoring price stability.  

The 5Y5Y Forward Inflation Expectation Rate (T5YIFR) has remained 
relatively contained in the low 2% range, although it has recently 
begun to edge higher . Meanwhile, the New York Fed's June Survey 
shows households becoming increasingly concerned about short -  
and medium - term  inflation, while long term expectations remain 
broadly stable.  

Over the past week, the U.S. 10Y Treasury yield briefly reached 
4.70%, its highest level since January 2025. While most of the 
increase was driven by higher TIPS real yields  rather than rising 
inflation compensation, Treasury term premia have also begun to 
rise , reflecting renewed geopolitical tensions and trade tariff risks. 
This adds to the risk of further upward pressure on the U.S. yield 
curve going forward.  

 
Bank Indonesia: Leadership Transition.  This morning, Bank Indonesia 
(BI) announced the resignation of Governor Perry Warjiyo, who has led 
the central bank since 2018. Destry Damayanti, BI's Senior Deputy 
Governor, will serve as Acting Governor on an interim basis until a 
permanent appointment i s made. In last week meeting, Bank Indonesia 
(BI) kept the BI Rate unchanged at 5.75% , following a cumulative 100 bps 
rate hike during May and June . Rather than relying on further rate hikes, 
BI has shifted toward a broader set of monetary tools, including targeted 
liquidity and foreign exchange measures, to safeguard financial stability 
and support the rupiah. In our view, this suggests that the pol icy rate has 
likely reached its peak in the current tightening cycle.  
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While peak rates provide some relief to financial markets, they are 
unlikely to trigger a sustained rally without a clear path toward policy 
easing. At this stage, such a catalyst remains absent. Higher U.S. 
Treasury yields, expectations of further Fed tig htening, a stronger DXY, 
and El Niño related inflation risks are likely to keep BI cautious, limiting 
the scope for near term easing and maintaining a restrictive policy stance.  
Some of the key points from last week’s BI meetings are:  
 
1. Of the three conditions we monitor as potential triggers for further 

tightening, the recent stabilization of the rupiah appears to have been 
the key factor behind BI's decision to pause. At the same time, 
domestic economic indicators have moderated followi ng the post -
holiday  strength in 1Q26 (Exhibit 8 ), providing additional support for 
maintaining the current policy stance.  

 
2.  Rather than relying solely on higher interest rates, BI is increasingly 

enhancing the attractiveness of rupiah assets while ensuring banks 
retain sufficient funding to support lending. Measures to encourage 
foreign portfolio inflows include higher FX swap incentives, new 
incentives for DNDF transactions and local currency settlement, 
lower hedging costs, and progressively tighter limits on foreign 
exchange transactions without underlying economic activities. 
Together with more active FX intervention and twi ce weekly SRBI 
auctions, these measures are intended to strengthen demand for 
rupiah assets and support exchange rate stability.  

 
3.  At the same time, BI has expanded liquidity support to ensure tighter 

monetary conditions do not constrain credit growth. The 
Macroprudential Liquidity Incentive ceiling was raised from 5.5% to 
6.0% of third - party funds (DPK), while a new Money Market 
Deepening incentive of up to 2.0% of DPK was introduced to 
encourage greater interbank market activity. Broader flexibility under 
the Macroprudential Intermediation Ratio, a higher Foreign Funding 
Ratio, the reop ening of longer tenor repo facilities, and wider 
collateral eligibility collectively reduce funding constraints, preserve 
banking liquidity, and support continued credit expansion despite 
higher interest rates.  

 
Supportive, But Not Sufficient . Historical experience suggests that 
reaching the peak of the policy rate removes an important source of 
uncertainty and often marks the beginning of a more stable market 
environment. However, a policy pause alone has rarely been sufficient to 
trigger an im mediate appreciation of the rupiah. As such, to ensure the 
more positive outcome, we expect the next Bank Indonesia governor to 
introduce a more clearly defined policy framework, particularly on 
managing the trade - off between maintaining financial stability and 
supporting sustainable economic growth.   
 
Following the 2018 tightening cycle, the rupiah remained broadly 
unchanged during the first week before appreciating 2.6% after one 
month, 2.8% after two months, and around 2.0% after three months. A 
similar pattern emerged after the 2022 –2023 tightening c ycle, with the 
rupiah initially weakening by 0.9% before recovering by around 3.0% 
over the following two to three months as global market sentiment 
improved. Although the 2024 episode involved only a one - off 
precautionary rate hike, the pattern was broadly similar, with the rupiah 
initially weakening before ending around 1.9% stronger after three 
months.  
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These episodes suggest that while peak rates reduce the risk of further 
monetary tightening and provide a more supportive backdrop for financial 
markets, they do not guarantee sustained rupiah appreciation or a 
durable market uptrend. Such an outcome ultim ately depends on broader 
external conditions, including UST  yields, risk sentiment, and capital 
flows. Although BI's current policy mix should strengthen confidence by 
enhancing the attractiveness of Rupiah  assets and preserving domestic 
liquidity, the limited room for policy easing means targeted liquidity 
measures and interventions are likely to remain BI's primary tools for 
maintaining stability while supporting economic growth.   

 
Exhibit 1. The 3 Components Movement of 10Y US Treasury Yield  

 

Source: Blomberg, BRI Danareksa Research  

 
 

Exhibit 2 . Jul - 26 Beige Book: Slight to Moderate Growth  

 

Source: Federal Reserve  
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Exhibit 3 . Pre - July 26 FOMC Fed Member Comments  

 

Source: Bloomberg, CNBC, Reuters, Various Media Portals  

 
 

Exhibit 4 . Inflation Expectation Trends – Jun 26 Survey  

 

Source: NY Fed; Fed Reserve of St. Louis  
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Exhibit 5 . Fed Rate Expectation and DXY Movements  

 

Source: CME, Trading Economics; Macromicro  

 
 

Exhibit 6 . BI July 2026 Meeting Salient  Points  

 

Source: Bank Indonesia , BRI Danareksa Sekuritas  
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Exhibit 7 . BI Multi - Pronged Policy Response  

 

Source: Company, BRIDS Estimates  

 
 

Exhibit 8 . Consumer and Retail Activity Snapshot  

 

Source: Statistics Indonesia, AISI, Gaikindo, Company Report  
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Exhibit 9 . Historical Rupiah Performance After BI Policy Pauses  

 

Source: Bank Indonesia, Bloomberg , BRI Danareksa Sekuritas  

 
 

Exhibit 10 . SRBI Yield and Outstanding  

 

Source: Bank Indonesia  
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Exhibit 11. JCI MTD Foreign Flows  

 

Source: IDX , Bloomberg,  BRIDS Estimates  

 
Exhibit 12. 4 th  Week  of July  2026 Foreign Flows  

 

Source: IDX , Bloomberg,  BRIDS Estimates  

 

 

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

BBCA Financial-Big 4 Banks 946.8                  12.1% EMAS Basic Material (192.9)               10.3%

BRPT Basic Material 431.8                  26.4% BUMI Energy (179.5)               26.7%

ANTM Basic Material 397.1                  14.6% AMRT Consumer non cyclical (175.0)               -0.4%

TINS Basic Material 151.3                  3.3% PGAS Energy (169.6)               11.0%

ADRO Energy 147.1                  12.4% TLKM Infrastructure (158.2)               7.8%

INDF Consumer non cyclical 138.6                  3.8% BBNI Financial-Big 4 Banks (132.1)               13.5%

PTRO Energy 125.9                  23.0% KLBF Healthcare (130.1)               -5.9%

GGRM Consumer non cyclical 114.4                  9.1% ISAT Infrastructure (128.3)               8.6%

BBTN Financial 86.5                    11.6% AADI Energy (123.8)               12.1%

ICBP Consumer non cyclical 62.2                    2.6% MDKA Basic Material (114.6)               4.3%

GOTO Technology 61.4                    0.0% DSSA Energy (101.8)               6.1%

BNBR Industrials 52.1                    36.4% ENRG Energy (94.7)                 39.4%

AKRA Energy 50.4                    18.0% NCKL Basic Material (93.8)                 3.7%

TPIA Basic Material 43.7                    25.0% DEWA Energy (88.8)                 51.4%

SRTG Financial 34.3                    9.6% BUKA Technology (80.6)                 15.0%

ELSA Energy 28.8                    24.3% UNVR Consumer non cyclical (80.1)                 -5.1%

CUAN Energy 28.3                    12.9% MIKA Healthcare (79.5)                 2.9%

MARK Industrials 24.8                    -1.5% TKIM Basic Material (78.5)                 10.2%

SUPA Financial 23.2                    14.6% TAPG Consumer non cyclical (74.0)                 16.6%

TCPI Energy 20.7                    -15.3% MTEL Infrastructure (69.9)                 -9.7%

VKTR Consumer Cyclicals 18.4                    67.4% BFIN Financial (64.3)                 2.0%

PGEO Infrastructure 17.7                    12.6% CPIN Consumer non cyclical (63.6)                 1.9%

FILM Consumer Cyclicals 17.6                    -34.0% SIDO Healthcare (61.2)                 1.6%

BULL Energy 16.9                    36.9% BSDE Properties and real estate (58.2)                 6.5%

ACES Consumer Cyclicals 15.4                    9.9% TOWR Infrastructure (58.0)                 12.9%

RANS Consumer Cyclicals 15.4                    25.9% JPFA Consumer non cyclical (57.7)                 5.4%

KOTA Properties and real estate 14.0                    35.7% MAPA Consumer Cyclicals (56.9)                 0.0%

PNBN Financial 13.8                    1.1% ADMR Energy (56.4)                 7.2%

PACK Basic Material 13.6                    3.5% BIPI Energy (55.3)                 33.3%

PSAB Basic Material 13.0                    9.8% HEAL Healthcare (54.1)                 -3.0%
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Ticker 20-Jul-26 21-Jul-26 22-Jul-26 23-Jul-26 24-Jul-26 Total Flow 1 Wk. Perf. Ticker 20-Jul-26 21-Jul-26 22-Jul-26 23-Jul-26 24-Jul-26 Total Flow 1 Wk. Perf.

BRPT 99.5              33.0              (3.2)               55.3              26.0              210.6          2.9% BMRI (237.6)          62.0              (45.9)             1.2                (628.8)          (849.1)        -7.8%

ANTM (72.3)             91.7              48.3              (19.1)             51.0              99.5            -2.6% ASII (170.6)          (61.6)             (137.0)          (129.0)          4.5                (493.7)        -2.4%

PTRO 7.1                82.9              (22.6)             88.2              (58.9)             96.7            14.5% BBCA 13.6              17.4              17.6              (478.3)          125.3            (304.3)        -3.1%

AKRA 2.9                15.8              14.1              35.0              12.0              79.8            6.6% AMMN (11.9)             (50.9)             (130.7)          76.9              (51.6)             (168.2)        2.5%

ADRO 35.9              (8.3)               22.2              1.3                16.2              67.3            2.0% BUMI 9.3                (51.8)             27.8              62.7              (160.0)          (112.1)        14.0%

BNBR 94.1              (45.8)             48.4              (42.2)             7.3                61.9            23.5% EMAS (24.5)             (29.0)             (0.7)               19.5              (62.0)             (96.8)          7.9%

INDF 29.8              9.3                5.2                13.2              2.3                59.9            2.2% TLKM 5.3                (34.4)             (52.7)             (32.0)             18.2              (95.7)          -1.1%

GGRM 15.7              12.7              13.9              9.9                4.3                56.4            2.6% KLBF (26.4)             (23.6)             (21.6)             (19.1)             (3.7)               (94.5)          -5.3%

BULL 9.0                (13.9)             9.5                (4.3)               49.4              49.6            21.0% TPIA 358.7            24.9              (131.6)          (347.2)          9.8                (85.5)          8.0%

ICBP 1.3                10.0              8.8                20.8              8.6                49.5            1.8% AADI (28.3)             (27.9)             4.7                (11.4)             (2.2)               (65.0)          0.9%

MDKA 3.6                14.1              7.4                33.2              (11.3)             47.0            -0.4% BREN (10.4)             41.0              (3.1)               (53.0)             (35.3)             (60.8)          3.8%

BBRI 92.0              58.0              (140.4)          (97.3)             130.4            42.7            -0.3% UNTR (2.1)               (16.2)             (16.0)             (17.3)             (6.5)               (58.1)          -4.0%

TINS 14.8              (18.3)             55.5              41.1              (54.4)             38.7            -3.9% BUVA (43.3)             67.7              (64.5)             (6.7)               (6.1)               (52.9)          -11.5%

BBTN 1.5                8.0                12.4              3.2                8.7                33.7            -4.4% AMRT 6.3                (17.8)             (6.3)               (1.4)               (32.2)             (51.4)          3.0%

ITMG 4.6                (0.7)               7.2                6.7                14.8              32.6            2.7% PGAS (34.4)             7.0                (33.1)             8.3                1.4                (50.9)          1.0%

DEWA 54.2              2.9                16.2              (0.2)               (48.9)             24.3            21.4% TAPG (6.6)               (10.6)             (12.7)             (13.6)             (5.8)               (49.3)          9.5%

PGEO 0.9                8.3                9.9                1.4                0.7                21.3            -2.0% DSSA 11.4              281.5            (226.5)          (88.6)             (23.7)             (46.0)          8.7%

VKTR 7.6                (10.7)             35.0              (14.6)             2.9                20.3            9.2% BRMS 38.2              (28.0)             (55.3)             35.4              (31.7)             (41.4)          7.3%

INCO 7.8                (1.6)               0.8                1.6                8.5                17.2            -0.8% SIDO (6.2)               (6.3)               (9.0)               (13.7)             (5.4)               (40.6)          -2.1%

KOTA 0.4                0.5                (1.2)               24.3              (9.4)               14.5            20.0% UNVR (8.5)               (9.7)               (12.8)             (9.8)               2.8                (38.1)          -0.9%

SRTG 12.1              (1.3)               (0.4)               1.1                2.3                13.9            0.0% BBNI (54.9)             17.7              (7.9)               10.0              (0.6)               (35.7)          -1.7%

GOTO 0.3                0.0                12.8              0.1                (0.1)               13.2            0.0% HEAL (4.5)               (10.3)             (6.1)               (6.1)               (4.6)               (31.5)          -7.3%

OASA 1.1                1.2                7.5                2.2                0.3                12.3            4.4% TKIM (2.8)               (10.1)             (7.0)               (5.5)               (5.9)               (31.4)          0.0%

KETR 1.4                3.1                4.1                5.9                (2.2)               12.2            7.6% ENRG 12.8              17.0              (6.5)               (20.7)             (33.7)             (31.1)          6.2%

ACES 0.9                0.9                0.5                6.5                2.5                11.4            1.1% BRIS (16.8)             (3.0)               (1.6)               (5.0)               (2.9)               (29.2)          -3.4%

MDIA 1.8                (0.5)               4.9                1.1                3.5                10.9            89.6% MEDC 17.8              (6.1)               (4.1)               (17.5)             (17.3)             (27.1)          7.7%

ESSA 4.5                8.0                3.1                7.1                (11.9)             10.8            7.6% CUAN 47.9              11.3              (42.7)             94.2              (137.4)          (26.7)          11.1%

SUPA 0.3                5.7                (0.6)               2.1                3.0                10.4            0.0% MIKA 0.0                (5.3)               (9.0)               (8.5)               (3.5)               (26.3)          -0.3%

PACK 4.8                (1.5)               (1.1)               4.2                3.5                9.8               11.4% INKP (7.5)               (5.9)               (2.8)               (6.1)               (3.1)               (25.4)          0.7%

GULA 4.0                2.9                2.4                (0.2)               (2.6)               6.4               4.9% ISAT (0.7)               (7.2)               (8.7)               (7.2)               (1.6)               (25.3)          2.6%
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Exhibit 13. 6 - Week Foreign Flows and Share Price Performance  

 

Source: IDX , Bloomberg,  BRIDS Estimates  

 

 

 

 

 

 

 

Ticker Wk. 3 Jun-26 Wk. 4 Jun-26 Wk. 1 Jul-26 Wk. 2 Jul-26 Wk. 3 Jul-26 Wk. 4 Jul-26 Total 6 Wk. Perf.

Automotive

ASII (205.6)                 (153.2)                 (193.9)                 (146.8)                 (534.2)                 (493.7)                 (1,727.3)              5.1%

Banks

BBCA 837.8                  298.0                  (697.1)                 634.3                  145.6                  (304.3)                 914.3                  5.9%

BBNI 61.0                     (156.7)                 (107.7)                 5.9                       (62.8)                   (35.7)                   (296.1)                 -1.1%

BBRI (264.9)                 (397.8)                 (1,074.8)              (328.5)                 (30.3)                   42.7                     (2,053.4)              3.9%

BBTN 9.8                       21.7                     16.9                     30.2                     9.8                       33.7                     122.3                  -4.4%

BMRI 338.8                  (949.3)                 (361.7)                 (118.2)                 563.2                  (849.1)                 (1,376.3)              -1.7%

BRIS (2.8)                      (16.0)                   (11.3)                   (20.1)                   24.3                     (29.2)                   (55.1)                   -1.3%

BTPS 3.7                       3.6                       2.7                       0.3                       (0.0)                      (2.7)                      7.7                       4.1%

Cement

INTP (4.8)                      4.2                       2.6                       9.3                       2.1                       (0.2)                      13.2                     12.7%

SMGR (60.5)                   (3.9)                      (3.3)                      (18.7)                   0.7                       (11.8)                   (97.5)                   -4.9%

Cigarettes

GGRM 24.2                     52.8                     (2.8)                      21.1                     41.4                     56.4                     193.1                  16.3%

HMSP 13.9                     (0.9)                      2.4                       (1.1)                      0.9                       (11.4)                   3.8                       19.0%

Coal

AADI (210.0)                 (202.4)                 (93.8)                   (29.0)                   (37.7)                   (65.0)                   (637.9)                 2.0%

ADRO (33.4)                   (64.2)                   (19.3)                   58.3                     21.0                     67.3                     29.6                     11.4%

ITMG (36.4)                   (67.0)                   (37.9)                   (4.0)                      (47.0)                   32.6                     (159.8)                 4.4%

PTBA (34.6)                   (4.2)                      (4.2)                      (10.2)                   (0.9)                      (6.0)                      (60.1)                   -8.8%

Consumer

ICBP 0.3                       4.8                       1.6                       (4.7)                      14.8                     49.5                     66.3                     9.8%

INDF 33.0                     67.4                     35.8                     32.1                     17.7                     59.9                     245.8                  6.6%

MYOR 44.8                     (0.3)                      6.7                       (4.9)                      (6.8)                      (8.5)                      31.0                     0.3%

UNVR 15.4                     14.1                     6.8                       (9.8)                      (22.2)                   (38.1)                   (33.8)                   1.2%

Digital Banks

ARTO (4.5)                      (4.5)                      (0.2)                      (13.3)                   (15.7)                   (19.0)                   (57.2)                   23.8%

BBYB (1.6)                      (1.0)                      (0.8)                      (2.3)                      (4.9)                      (0.7)                      (11.3)                   4.3%

Healthcare

HEAL (9.2)                      (7.6)                      (5.0)                      (4.0)                      (14.2)                   (31.5)                   (71.5)                   -3.0%

MIKA (12.9)                   (26.7)                   (25.9)                   (27.7)                   (11.2)                   (26.3)                   (130.7)                 14.4%

SILO (0.8)                      (0.7)                      (0.1)                      (1.0)                      (1.0)                      (3.5)                      (7.0)                      -12.4%

Pharmaceutical

KLBF (168.0)                 (145.2)                 (53.3)                   (29.4)                   16.9                     (94.5)                   (473.4)                 -2.7%

SIDO (9.7)                      (12.1)                   (4.0)                      (3.0)                      (13.7)                   (40.6)                   (83.0)                   1.1%

Heavy Equipment

UNTR (64.8)                   (29.2)                   (0.6)                      13.4                     10.6                     (58.1)                   (128.7)                 13.3%

Industrial Estate

DMAS 8.8                       9.7                       2.3                       (1.1)                      (2.6)                      (13.7)                   3.4                       -11.0%

SSIA (2.7)                      (6.9)                      0.1                       (0.1)                      (2.3)                      2.6                       (9.3)                      5.8%

Infrastructure

JSMR (1.2)                      (115.4)                 (34.8)                   (0.3)                      4.5                       (20.0)                   (167.2)                 4.6%
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Exhibit 14 . 6 -                                                    ’   

 

Source: IDX , Bloomberg,  BRIDS Estimates  

 

 

 

 

 

 

 

 

 

Ticker Wk. 3 Jun-26 Wk. 4 Jun-26 Wk. 1 Jul-26 Wk. 2 Jul-26 Wk. 3 Jul-26 Wk. 4 Jul-26 Total 6 Wk. Perf.

Metal

ANTM 74.6                     225.8                  129.2                  11.2                     237.9                  99.5                     778.2                  4.9%

BRMS (227.2)                 (65.1)                   (99.2)                   (67.6)                   (101.0)                 (41.4)                   (601.5)                 10.4%

INCO (14.9)                   (14.1)                   41.0                     16.3                     (67.8)                   17.2                     (22.3)                   3.4%

MBMA (61.1)                   (65.3)                   (40.2)                   (16.8)                   (4.8)                      (9.9)                      (198.0)                 4.8%

MDKA 94.2                     (72.2)                   (42.0)                   (80.3)                   (57.3)                   47.0                     (110.6)                 4.3%

NCKL (159.9)                 (66.2)                   (20.7)                   (61.3)                   (17.4)                   (15.6)                   (341.0)                 -4.5%

TINS 68.5                     107.2                  34.8                     24.5                     58.2                     38.7                     331.9                  3.9%

Oil and Gas

AKRA 30.5                     4.0                       (19.6)                   (16.5)                   (5.0)                      79.8                     73.2                     15.6%

DEWA (211.0)                 20.3                     24.7                     (32.9)                   (96.5)                   24.3                     (271.1)                 33.9%

MEDC (54.9)                   (19.4)                   11.5                     (2.7)                      (20.0)                   (27.1)                   (112.7)                 8.2%

WINS (0.1)                      (1.5)                      (0.1)                      (1.1)                      (0.0)                      0.2                       (2.8)                      2.8%

Poultry

CPIN (31.2)                   (21.0)                   (11.8)                   (14.5)                   (18.0)                   (8.0)                      (104.4)                 -2.1%

JPFA (30.5)                   (29.2)                   (28.6)                   (20.1)                   (18.7)                   (13.6)                   (140.8)                 11.8%

MAIN (1.4)                      (1.1)                      (1.4)                      0.0                       0.3                       (0.6)                      (4.2)                      2.2%

Property

BSDE (35.1)                   (16.4)                   (20.2)                   (18.8)                   (8.7)                      (18.1)                   (117.3)                 -5.7%

CTRA (20.2)                   (7.0)                      (2.6)                      (11.5)                   3.1                       (12.5)                   (50.8)                   -5.0%

PWON (51.9)                   (16.9)                   (6.6)                      (0.5)                      (7.5)                      (3.1)                      (86.4)                   3.1%

SMRA (7.4)                      (9.5)                      (3.6)                      (4.3)                      (1.8)                      (6.1)                      (32.6)                   10.6%

Retail

ACES (2.1)                      1.7                       0.5                       (1.1)                      3.2                       11.4                     13.5                     0.0%

MAPA 0.2                       (17.1)                   (11.4)                   (15.0)                   (21.2)                   (20.6)                   (85.1)                   7.1%

MAPI (86.7)                   (99.8)                   (227.6)                 (698.2)                 (187.8)                 2.1                       (1,298.0)              2.0%

MIDI (1.6)                      (1.6)                      (1.0)                      0.6                       (1.3)                      (1.6)                      (6.5)                      -6.0%

Technology

BELI (0.0)                      (0.0)                      (0.0)                      (0.1)                      0.0                       0.0                       (0.1)                      -13.0%

BUKA (162.7)                 (101.1)                 (16.0)                   (55.1)                   (13.1)                   (8.7)                      (356.7)                 1.8%

GOTO 85.6                     26.9                     11.7                     38.4                     8.7                       13.2                     184.3                  0.0%

MTDL (1.1)                      (0.6)                      (0.2)                      0.3                       (0.3)                      0.1                       (1.8)                      -4.7%

Telco

EXCL 18.2                     (4.9)                      2.8                       (5.1)                      (5.2)                      (18.9)                   (13.0)                   -6.2%

ISAT (10.2)                   (42.7)                   (65.1)                   (32.8)                   (9.4)                      (25.3)                   (185.6)                 5.1%

TLKM (370.3)                 (185.2)                 (135.9)                 (111.3)                 66.8                     (95.7)                   (831.6)                 -8.0%

WIFI (0.5)                      (2.4)                      14.9                     (0.8)                      4.4                       (13.7)                   1.8                       21.6%

Tower

MTEL (20.9)                   (10.0)                   4.1                       (28.4)                   (15.8)                   (12.8)                   (83.8)                   -8.4%

TBIG (16.8)                   (1.8)                      (1.3)                      (1.0)                      (0.9)                      (1.4)                      (23.2)                   -4.8%

TOWR (92.0)                   (11.5)                   (20.3)                   (12.8)                   (18.9)                   (14.5)                   (169.9)                 16.9%

Utility

PGEO 4.7                       3.4                       (3.9)                      4.3                       (3.9)                      21.3                     25.8                     13.9%

Legends Outflow > IDR 10bn Outflow between 0 - IDR 10bn Inflow between 0 - IDR 10bn Inflow > IDR 10bn
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Exhibit 15. Regional Markets (YTD 2026), %   Exhibit 16. Sectoral Performance (YTD 2026), %  

 

 

 
Source: Bloomberg, BRIDS   Source: Bloomberg, BRIDS  

 

 
Exhibit 17. Regional Markets (wow; as of  July  24 ), %   Exhibit 18. Sectoral Performance (wow; as of  July 24 ), %  

 

 

  
Source: Bloomberg, BRIDS   Source: Bloomberg, BRIDS  

 

 
Exhibit 19. 10y US Treasury and CDS   Exhibit 20 . US Treasury Across Tenors  

  

 

 

Source: Bloomberg, BRIDS   Source: Bloomberg, BRIDS  
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Exhibit 21. 10y INDOGB and 5y CDS   Exhibit 22 . IBPA Return – Govt Bond  

 

 

 

Source: Bloomberg, BRIDS   Source: Bloomberg, BRIDS  

 
Exhibit 23 . INDOGB – YTD Performance and Investor Type  

 

 
 

Source: Bloomberg, BRIDS  

 

 
Exhibit 24 . Net Foreign Buy/Sell as of Jul 23 rd , 202 6  
(IDRtn)  

 Exhibit 25 . Foreign Outstanding as of Jul 23 rd , 202 6  
(IDRtn)  

 

 

 
Source: DJPPR   Source: DJPPR  
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Exhibit 26 . YTD Net Buy/Sell (IDR tn)   Exhibit 27. Ownership Outstanding (IDR tn)  

 

 

 

Source: DJPPR   Source: DJPPR  

 

 


