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Macro Strategy
The Return of Policy Discipline

e Warsh's Jackson Hole message reinforced a hawkish Fed bias,
lifting short-end yields, DXY, and further flattening-curve risks.

e The five task forces point to a more disciplined Fed with less
guidance and stronger inflation credibility.

¢ Rising odds of another Fed hike could tighten external conditions
and add pressure to IDR and broader asset prices.

Jackson Hole Reinforces the Hawkish Bias. In our last week’s report,
"Relief, Not a Reset,” we highlighted the potential divergence between
Treasury and Fed policy, with the latter likely to have the more durable
impact on the yield curve through the FFR, balance-sheet outlook, and
real-rate expectations. Jackson Hole added greater clarity to that
framework, as Warsh used his first address as Fed Chair to reinforce
the Fed'’s inflation credibility and further define the principles guiding
future policy decisions. Rather than committing to a specific rate path,
he emphasized a stronger focus on price stability alongside less explicit
guidance on future policy moves. His closing message that he is
“"committed to a discipline, not a decision” captures this approach:
policy flexibility remains, but within a more clearly defined framework.
With inflation still above target and financial conditions not viewed as
broadly restrictive, the speech carried a distinctly hawkish bias,
increasing the risk of further repricing toward higher rates, a stronger
DXY, and broader pressure across risk assets.

We highlight five areas that stand out from Warsh's speech that we

believe matter most for the policy outlook and market direction:

1. Warsh's principles define the new policy framework and mainly
rests on seven principles: use relevant and contemporaneous data
rather than stale or isolated readings; assess whether aggregate
demand is broadly consistent with aggregate supply; treat the 2%
PCE inflation objective as firm and fixed; view price stability and
maximum employment as complementary rather than competing
goals; keep short-term interest rates as the predominant policy tool;
recognize that money creation still matters for financial conditions
and prices; and favor a quieter, more purposeful Fed in its
communication. In our view, these principles point to a more
disciplined policy framework, with less guidance on the rate path
and greater reliance on conventional tools.

2. Inflation remains the binding constraint as Warsh reaffirmed
recent inflation prints have not meaningfully improved the
underlying trend. July PCE inflation remained at 3.7 % y-y, with 54%
of PCE components recording inflation above 3% over the past 12
months. With labor markets still consistent with full employment and
financial conditions not viewed as restrictive, the case for policy
support remains limited. As such, Warsh kept the tightening option
open without committing to a specific rate path, summed up by his
line that he is committed to “a discipline, not a decision.”.

3. Less forward guidance does not necessarily mean less
transparency. Warsh rejected routine forward guidance in normal
conditions, warning of a "hall of mirrors" where markets trade on
Fed guidance while the Fed relies on market prices as information.
He instead favors clearer policy principles with less explicit
signaling on the next rate move. This could make markets more
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responsive to economic fundamentals, but also increase volatility
around key inflation and labor-market data.

4. Markets repriced the policy path at the short end. The immediate
reaction to Jackson Hole was concentrated at the front end of the
Treasury curve. The 2Y yield rose around 12bps to 4.35%, while the
30Y vyield was broadly unchanged near 5.2%. The implied
probability of a September hike also increased from around 36% to
above 50%. The curve reaction suggests that markets primarily
repriced the expected policy path rather than longer-term inflation
expectations, reinforcing the distinction between Fed policy
transmission at the short end and broader duration conditions
further along the curve.

5. Treasury and Fed policy are operating through different channels.
Warsh emphasized short-term rates as the Fed's predominant
policy tool, while Treasury has expanded long-dated buybacks to
improve market functioning. The Fed influences the monetary
stance through the FFR, real-rate expectations and broader
financial conditions, whereas Treasury measures mainly address
liquidity and dealer balance-sheet pressure at the long end. Rather
than QE, Treasury buybacks are closer to maturity and liquidity
adjustment. Hence, the result is an unusual policy mix, with a more
hawkish Fed tightening the front end as Treasury provides targeted
support further along the curve, reinforcing a flattening bias.

The Five Task Forces: The Direction Is Becoming Clearer. Jackson Hole
offered an early glimpse into how the five task forces are taking shape.
We note two points: the recommendations will come later, and their work
remains separate from current policy decisions. Even so, Warsh's
remarks provide useful clues on the direction of the reviews, especially
on communications, balance-sheet policy, data use, productivity, and the
inflation framework.
Fed Communications. Warsh's message was clearest here. He argued
that routine forward guidance has become less useful in normal times
and can create a "hall of mirrors” between the Fed and markets. That
does not mean less transparency. The shift is more about giving less
guidance on the future rate path and more clarity on the principles and
information behind each decision.
Balance-Sheet Size. Warsh stressed that short-term rates should
remain the Fed's main policy tool, with unconventional measures used
sparingly outside genuine crises. This points to a smaller role for the
balance sheet over time, although the speech did not set out a specific
QT path or target size.
Data and Policy Assessment. Warsh emphasized the use of relevant,
timely and actionable data, with less reliance on isolated readings. His
analysis of inflation breadth across 199 PCE components shows the
focus on underlying trends rather than headline data alone.
Productivity and Jobs. Warsh sees Al as a potential new factor of
production that could reshape productivity, capital intensity and labor
demand. He also made clear that the task force's work has no bearing
on current policy, so the Al story should only be seen as a medium-
term issue rather than a factor driving the current rate decision.
Inflation Framework. Warsh reaffirmed the 2% PCE objective as "firm
and fixed" and also stressed that the dual mandate remains intact. The
focus therefore appears to be on strengthening inflation credibility
without sidelining the employment mandate.
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What's next? September FOMC Becomes a Bigger External Risk.
Following Warsh's hawkish Jackson Hole speech, the September FOMC
has become a more important external risk for Indonesia. In our view, a
further Fed hike would reinforce a higher-for-longer US policy stance,
support the DXY, and increase pressure on the IDR and broader asset
prices. Market pricing has already shifted more clearly toward another
hike, suggesting that external conditions could become increasingly less
supportive for markets ahead of the September meeting. We highlight
four key considerations shaping the current FFR outlook:

1.

Fed members remain divided, but the hawkish camp is becoming
more vocal. Kansas City Fed President Jeff Schmid argued that
short-term rates may still be accommodative, while Cleveland Fed
President Beth Hammack said policy is not slowing the economy
enough and called for greater restraint. By contrast, Boston Fed
President Susan Collins still sees policy as mildly restrictive, while
Chicago Fed President Austan Goolsbee prefers to wait for clearer
evidence that inflation pressures, particularly in services, remain
persistent. The division was already visible at the July FOMC, when
the Fed held rates at 3.50-3.75% with three dissenters favoring a
hike.

The July FOMC minutes highlight the same policy dilemma.
Policymakers remain concerned that resilient demand and above-
potential growth could keep inflation elevated, even as the labor
market begins to soften. Waiting would provide more confirmation on
inflation and employment, but it also risks allowing above-target
inflation to persist for longer. This is consistent with Warsh’s Jackson
Hole message: a firm commitment to price stability without pre-
committing to the September decision.

The data still argue both ways. Growth remains resilient, with 3Q26
tracking around 3.6% annualized, supported by consumer spending
and Al-related investment. However, July employment was weaker
than expected, prior months were revised lower, and unemployment
rose to 4.2% from 4.1%. Inflation has eased at the headline level,
helped by lower energy prices, but underlying pressure remains
sticky, especially in shelter and food. PCE inflation also remained
elevated at 3.7% YoY in July.

Market pricing has moved materially toward a September hike. The
implied probability of a 25bps hike has risen to around 60% from
roughly 36% before Jackson Hole, while DXY has recovered toward
100. The stronger dollar is consistent with the repricing of the Fed
path and reinforces the transmission highlighted in our previous
report: a more restrictive Fed can offset part of the support from
Treasury measures such as JPY intervention and larger long-end
buybacks. The recent DXY weakness, however, should not on its own
be seen as a justification for further Fed tightening.
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Exhibit 1. The Jackson Hole Speech

T TPrinciples
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Kevin Warsh
Chair, US Federal Reserve A

Warsh’s principles define the
new policy framework. His |
seven principles emphasize |
timely data, demand supply ‘
balance, a firm 2% PCE
target, the dual mandate,
short term rates as the main |
tool, the importance of
money, and a quieter Fed.

In our view, this pointsto a
more disciplined framework
with less rate path guidance

and greater reliance on
conventional tools.

Inflation remains the binding

constraint. July PCE inftation'

stayed at 3.7% y-y, with 54% |
of components above 3%.

With labor markets still near
full employment and
financial conditions not
restrictive, the case for
policy support remains
limited.

Warsh kept the tightening
option open without
committing to a specific
path, stressing “a discipline,
not a decision.”

Less forward guidance does
not mean less transparency.
Warsh rejected routine
guidance and the “hall of
mirrors” between Fed signals.
and market pricing.

He instead favors clearer
policy principles with less
explicit signaling on the next
move.

This could make markets
more data driven, but also
more volatile around key
releases.

"FedvsTreasury

Markets repriced the policy
path at the short end. The 2Y
yield rose around 12bps to
4.35%, while the 30Y stayed '
near 5.2%.

September hike probability
also rose from around 36%
to above 50%, pointing to
front end repricing rather
than a major shift in longer
term inflation expectations.

Treasury and Fed policy are
operating through different
channels. The Fed works
through the FFR, real rate
expectations and broader
financial conditions, while
Treasury buybacks mainly
support long end liquidity.
This creates an unusual
policy mix, with a more
hawkish Fed tightening the
front end as Treasury
provides targeted support
further along the curve,
reinforcing a flattening bias. ‘

Source: The Fed

Exhibit 2. Pre-Sep 26 FOMC Fed Member Comments

Kevin Warsh Beth Hammack

Cleveland Federal Reserve Bank

Neel Kashkari
Minneapolis Federal Reserve Bank
President

Federal Reserve Chairman
Jackson Hole 2026 Symposium

President
We must be confident that underlying inflation is moving to our objective, “If inflation continues to move
clearly and at sufficient speed. Otherwise, we have work to do.” sideways or even get worse from
here, then | think we’re going to
have to start gradually
adjusting interest rates to bring
things back down,”

“I'think it’s appropriate for us to
put some restraint there to
help bring inflation back down
to target,”

“l am committed to a discipline, not to a decision. We will follow the data,
understand the context, and make judgments accordingly.”

"Finally, a quieter Fed, more purposeful in its communications, is better “The longer inflation stays
able to meet its objectives ... You can call it an outline ... you can call it a trail above our objective, the harder
map ... justdon't call it forward guidance." it will be for us to bring it back

down.”

Austan Goolsbee Jeff Schmid Blue box = Voting Member, Grey box = Non-voting member
Chicago Fed President Kansas Federal Reserve Bank President

“I need evidence that this inflation shock is not

“For me | think it might be accommodative on
going to be persistent.”

the short end,”

“If the evidence starts coming back, especially on
services — that it’s high, it's going the wrong
way, we’re not making progress — then I'm
going to be nervous.”

“There were some of my colleagues who
dissented at the last meeting, so | would
probably put myself in that camp,”

Source: Bloomberg, CNBC, Reuters, Various Media Portals
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Exhibit 3. The 5 Task Forces

Fed Communications

<2

* PeterR. Fisher — professor, .
Foster School of Business,
University of Washington .
* Arminio Fraga —former
president, Central Bank of .
Brazil

*  Mervyn King — former
governor, Bank of England
Reviews how transparent
the Fed should be — as
Warsh himself pushes to
reveal LESS of the Fed's
internal deliberations.

HIGH TENSION HIGH TENSION MODERATE
| | J

Balance-Sheet Size

Karen Dynan — Harvard
University

Jeremy Stein —former Fed
governor

Raghuram Rajan — former
governor, Reserve Bank of
India

Addresses the Fed’s large
post-QE balance sheet, a
complex and politically
sensitive issue.

R
=

Alternative Data

Raj Chetty — Harvard

Q

Al, Jobs & Productivity

* MarcAndreessen —

B
o]

Inflation Framework

.

Gregory Mankiw - Harvard

University cofounder/general partner, « Thomas Sargent -
*  Kevin Murphy — University Andreessen Horowitz NYU/Nobel Laureate
of Chicago * Charles I. Jones — Stanford *  William White - former
* Doug McMillon — former University Bank for International
president and CEO, ¢ AshaSharma — EVP and Settlements
Walmart Xbox CEO, Microsoft

Sargent: a committed inflation-
targeter. William White:
targets fuel debt & boom-bust
cycles. Greg Mankiw: pro-
target, but calls 2.0% falsely
precise.

SHARPEST SPLIT

Explores real-time
private-sector data (e.g.
retail signals) as a
supplement to lagging
official statistics.

The one harmonious panel
— all three are bullish on Al,
though for Andreessen it's
conviction, for Microsoft's
Sharma it's caution.

LOW TENSION

Source: Varfous Media

Exhibit 4. FOMC Minutes Jul-26: Rate Hike May Be Needed

FOMC

Minutes of the
Federal Open Market Committee

June 16-17, 2026

Quantitative words
used in the FOMC minutes

“all”

“many -
“several]
“feil

o ...
Hone" ...

0% 50%

“a couple”
“another”

100%

Participants’ Views on Current Conditions and the Economic Outlook

Inflation

Some participants noted that, even after excluding prices of items most directly affected by tariffs and
energy prices, underlying inflation appeared to be elevated.

Most participants anticipated that inflation would step down over the rest of the year as the effects of
tariffs and earlier energy price increases wane, but many participants noted the possibility that inflation
might be more persistently elevated

Unemployment

Participants generally expected labor market conditions to remain stable in the near term, with the
unemployment rate staying close to current levels

Some participants remarked that overall nominal wage growth was moderate and consistent with inflation
moving toward 2 percent, but a few mentioned upside risks to wage growth going forward.

Economic
Growth

Participants generally observed that economic activity had continued to expand at a solid pace, despite
elevated uncertainty

Participants generally expected solid real GDP growth to continue in the near term

Policy Rate

Many participants assessed that policy tightening would likely be necessary if inflation did not decline.

Several participants favored an increase of 25 basis points in the target range at this meeting. A few of the
participants judged that doing so would likely help forestall the need for a steeper and potentially more
costly sequence of tightening moves at a later stage.

Some participants commented that financial conditions might not currently be sufficiently restrictive.
Various participants suggested that financial conditions had tightened over the intermeeting period and
that this development was partly a reflection of strong economic growth and market expectations that
the Committee would adopt a more restrictive policy stance before long.

Source: Federal Reserve, Meade et al. (2075)
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Exhibit 5. The Two US Treasury Measures

Coordinated JPY purchases

Ulapan sold USD and the U.S. reportedly sold EUR to buy JPY after
disorderly yen weakness.

USD/IPY JAPAN SIZE U.S. ROLE
~164 + ~157 ~$80-90bn i mt“; r:po N
two-day move 2-day estimate since 1998

Rationale

Key caveat

Historical episodes: similar measures worked best when policy follow-through aligned

Episode Mechanism Impact back then

(st Long-end Treasury buybacks

Treasury doubles long-end buyback caps to strengthen liquidity as long-
termyields rise sharply.
OP SIZE

$2bn = $4bn+

per aperation

WINDOW

9 Sep-4 Nov

refunding quarter

TARGET

10Y-30Y

naminal coupens

Rationale

Key caveat

Market implications: near-term stabilizer, not a structural reversal of high term premium

Episode Mechanism Impact back then

JPY strengthened =¥5 intraday;
durability depended on Japan
policy follow-through

USD/JPY rebounded sharply;

PY mainly a crisis-stability signal
Strong immediate JPY gains, but
limited persistence without rate
support

Small U.5. FX sale to

1998 US-J. Py rt
apan nppo purchase yen

Coordinated action to sell
2011 G7 post-earthquake oordinated action to =<

2022/24 Japan unilateral Large USD sales to buy JPY

$67.5bn retired across 45
operations

Improved benchmark liquidity and
raised long-end scarcity: yield

impact difficult to isolate _
May temper bear steepening;

strongest impact on 20Y/30Y off-
the-runs
Treasury targets functioning;

2000-02 Treasury buybacks

UST curve Long-end liquidity support
Treasury market plumbing vs

Fed di
b vergence smaller Fed footprint

Warsh favors less broad balance-
sheet support

Source: Company, BRIDS Estimates

Exhibit 6. Fed Rate Hike Probability

Rate Cut Probability Trend

Targat Rate Probabiitis for 16 Sap 2026 Fad Mesting

"

US - MM Al FOMC Statement Hawkish - Dovish Index US - MM Al FOMC Statement Optimism Index

Rate Hike Probabilities

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 300-325 325-350 350-375 375-400 400-425 425-450 450-475 475-500 500-525

9/16/2026  0.0% 0.0% 43.1% 569% 0.0% 00% 00% 00%
10/28/2026 00% 0.0% 29.3% 525% 183% 00% 00% 00% 0.0%
12/9/2026 0.0% 0.0% 11.3% 382% 393% 112% 0.0% 00% 0.0%
1272027 00% 0.0% 82% 308% 39.0% 19.0% 3.1% 00% 0.0%
31772027  0.0% 19% 13.3% 327% 344% 153% 24% 00% 0.0%
4/28/2027 0.0% 05% 5.0% 186% 33.1% 292% 118% 17% 0.0%
6/9/2027 0.0% 04% 44% 170% 314% 297% 139% 29% 02%
7/28/2027 0.0% 04% 4.4% 170% 314% 297% 139% 29% 02%

USD Dollar against Six Major Currencies (DXY)

Source: CME, Trading Economics; Macromicro

bridanareksasekuritas.co.id
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Exhibit 7. JCI MTD Foreign Flows

Ticker Sector Total Flow MTD Perf. - Ticker Sector Total Flow MTD Perf.
BBCA |Financial-Big 4 Banks UNTR |Industrials
BBRI  |Financial-Big 4 Banks ITMG |Energy
TINS  |Basic Material MEDC |Energy
ANTM [Basic Material 537.4 9.7% KLBF |Healthcare
5 BRPT [Basic Material 264.4 -0.8% _§_ BUMI [Energy
2| |ICBP |Consumer non cyclical 241.0 14.0% ﬂé BMRI |Financial-Big 4 Banks
.£| PSAB |Basic Material 238.1 41.7%| v | BULL |Energy (142.6) -5.3%
;lg BRMS |Basic Material 157.5 33.9% § ARCI [Basic Material (125.9) 29.3%
§ GGRM |Consumer non cyclical 142.9 2.8% § DEWA |[Energy (121.6) -4.3%
e ERAA |Consumer Cyclicals 131.2 16.2% E SIDO |Healthcare (108.6) -2.8%
2| INCO |Basic Material 128.1 -0.9%| =| PGAS |Energy (104.0) 0.7%
g MDKA |Basic Material 112.6 11.8% _§ DSSA  |Energy (94.9) 34.7%
= | BBNI [Financial-Big 4 Banks 107.9 7.1% '-g HRTA |Consumer Cyclicals (89.4) 25.6%
§ DMAS |Properties and real estate 86.9 34.5% g PANI [Consumer non cyclical (87.5) -5.2%
s SRTG |Financial 80.4 8.4% ':_ HEAL |Healthcare (86.4) -16.9%
=| PTRO |Energy 55.4 5.9%| 2| JPFA |Consumer non cyclical (86.4) 0.9%
INDF  |Consumer non cyclical 50.6 4.7% CUAN [Energy (85.7) 21.8%
INKP  |Basic Material 50.6 5.4% AADI |Energy (85.4) 10.8%
INTP  |Basic Material 45.5 17.2% ENRG [Energy (83.4) -2.7%
MAPI |Consumer Cyclicals 38.9 -3.9% BUKA |Technology (78.6) -11.0%
VKTR |Consumer Cyclicals 30.8 32.2% ARTO |[Financial (75.3) -18.0%
INDY  [Energy 29.7 7.6% MAPA |Consumer Cyclicals (73.4) 11.5%
AMRT |Consumer non cyclical 25.8 1.1% TOWR [Infrastructure (71.4) 12.9%
MMIX |Healthcare 24.9 8.8% ADMR |Energy (66.0) 12.9%
MBMA |Basic Material 24.7 9.9% LPKR [Properties and real estate (62.7) 3.3%
INET |Infrastructure 23.2 45.3% RATU |Energy (60.3) -17.9%
MGLV |Consumer Cyclicals 20.6 44.9% IMPC |Industrials (59.4) -12.6%
SINI Industrials 20.4 29.2% SMSM |Consumer Cyclicals (59.3) -4.2%
AUTO |Consumer Cyclicals 20.2 23.6% ESSA |Basic Material (58.7) -3.9%
KETR [Infrastructure 20.1 55.0% BYAN |Energy (58.3) 21.2%
Source: IDX, Bloomberg, BRIDS Estimates
Exhibit 8. 4" Week of August 2026 Foreign Flows
BMRI 21.8 254.7 35.5 268.1 580.0 0.7% DSSA (56.2) 101.1 31.3 (125.0) 9.0%
) BBCA 17.3 80.1 (34.1) 321.7 384.9 0.4% < ITMG (12.6) (30.8) (19.0) (23.0) (85.3) 1.8%
.§_ TINS 99.1 (17.9) 31.2 (30.0) 82.4 0.0%| 2| TLKM 8.9 6.5 (88.7) (2.4) (75.7) -1.5%
= | BRMS 56.3 23.4 46.6 72.9 7.9% i EMAS 55.5 (12.0) (34.0) (77.3) (67.8) 17.7%
‘g? ICBP 15.3 30.2 11.4 12.0 68.9 4.3% :.& KLBF (13.7) (18.3) (15.2) (18.2) (65.4) -1.2%
'%n DMAS 0.7 3.3 20.7 36.2 60.9 19.2% 5" Asll 7.8 15.7 (36.0) (51.6) (64.0) 0.4%
; ADRO 32.2 17.9 6.3 (17.0) 39.4 4.7% ® BREN (23.4) (14.8) (7.2) (5.6) (51.0) -2.9%
S| BRPT (7.9) (12.0) 15.2 43.5 38.9 -3.2% 3 CPIN (8.6) (12.0) (17.6) (9.9) (48.1) 1.0%
& | PsAB 7.0 24.3 8.6 (12.9) 27.0 -3.9%[ 7| JPFA (1.9) (22.7) (8.7) (9.0) (42.3) -1.8%
S| TAPG (9.7) 7.9 226 53 26.0 3.6%| & | PTRO (21.9) (17.6) 2.2 (3.6) (40.9) -5.8%
E VKTR (4.1) 1.1 2.1 23.3 22.5 5.5% E SMGR (27.2) (3.7) (3.5) (4.2) (38.6) -4.2%
H MDKA (1.6) 65.3 (27.3) (14.0) 22.3 3.1% _E DEWA (15.7) (8.0) 18.5 (31.0) (36.1) -3.9%
-E AADI 42.2 (28.6) 11.8 (5.6) 19.8 4.3% E ARTO (8.7) (7.5) (9.1) (10.5) (35.8) -5.7%
§ INCO 11.5 5.2 0.9 1.8 19.4 0.5% ; ESSA (4.5) (14.9) (3.8) (12.0) (35.1) -1.6%
S| SRTG 7.8 1.9 6.8 (0.3) 16.2 1.0% ,‘—3 PANI (3.4) (22.4) 0.8 (8.6) (33.6) -2.9%
ic SINI 9.1 5.4 1.0 (0.2) 15.3 19.2% 3 ARCI (3.8) 10.1 0.6 (40.1) (33.2) -0.4%
8 NCKL 3.4 2.9 13.9 (8.5) 11.7 0.0%| § | MBMA (6.7) (21.4) 3.4 (6.6) (31.3) -1.8%
E‘ INKP 10.4 8.1 (7.1) (0.2) 11.1 11%| & ENRG (8.1) (26.3) (3.0) 6.2 (31.2) -3.5%
KETR (8.3) (0.5) 17.6 1.0 9.8 203%| = | Towr (3.4) (5.5) (15.9) (6.2) (31.0) 5.1%
PWON 0.2 3.3 2.7 3.5 9.8 0.7% RATU (10.6) (7.5) (3.2) (8.6) (30.0) -4.1%
SSIA 7.4 (2.1) 7.1 (3.0) 9.5 5.1% MEDC (3.4) (17.9) (1.8) (6.3) (29.3) -2.2%
MMIX 3.6 (0.6) 1.4 3.2 7.6 3.2% MAPA (1.0) (14.0) (8.9) (3.0) (26.9) 8.2%
MIKA 1.5 2.4 2.0 1.4 7.4 2.7% AMRT (6.5) (2.6) (3.1) (14.4) (26.6) -6.9%
MGLV 0.5 3.3 1.0 2.1 6.9 8.3% MTEL (4.3) (11.8) (5.4) (4.5) (26.0) 4.5%
ELSA (0.9) 1.4 5.5 0.8 6.8 -3.5% BYAN (0.9) (7.2) (14.1) (1.8) (24.1) -6.6%
CTRA (0.1) 1.4 2.7 2.6 6.6 0.8% KUA (12.9) 1.9 5.1 (16.3) (22.2) 5.0%
PGAS 10.4 15.3 7.1 (26.3) 6.5 -0.7% INET (21.1) 23.4 40.8 (63.3) (20.2) 3.0%
JSMR (2.8) 1.7 3.2 4.1 6.2 1.4% BUKA (4.9) (5.6) (4.0) (4.7) (19.1) -7.9%
TKIM 1.8 8.0 (0.9) (3.3) 5.5 1.3% IMPC (3.5) (5.9) 0.2 (9.5) (18.6) -2.2%
STAA 0.6 1.1 2.1 1.4 5.2 2.2% HEAL (8.3) (5.1) (1.2) (3.8) (18.3) 0.0%
Source: IDX, Bloomberg, BRIDS Estimates
bridanareksasekuritas.co.id See important disclosure at the back of this report 7
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Exhibit 9. 6-Week Foreign Flows and Share Price Performance

Ticker Wk. 4 Jul-26 Wk. 5 Jul-26 Wk. 1 Aug-26 | Wk.2 Aug-26 | WKk. 3 Aug-26 | WKk. 4 Aug-26
Automotive
ASII -5.9%

Banks
BBCA
BBNI
BBRI
BBTN
BMRI
BRIS
BTPS

Cement
INTP
SMGR

Cigarettes
GGRM
HMSP

Coal
AADI
ADRO
ITMG
PTBA

Consumer
ICBP
INDF
MYOR
UNVR

Digital Banks
ARTO -28.8%
BBYB 1.1 -3.1%

Healthcare
HEAL
MIKA
SILO

Pharmaceutical
KLBF
SIDO -7.4%

Heavy Equipment

UNTR 1.8 -9.6%
Industrial Estate

DMAS 1.3 1.3

SSIA 2.6 7.9 9.5 8.1
Infrastructure

ISMR [ X R ) 23 62

Source: IDX, Bloomberg, BRIDS Estimates

bridanareksasekuritas.co.id See important disclosure at the back of this report 8




Economic Research - Macro Strategy BRI

Danareksa
Monday, 31 August 2026 Sekuritas

Exhibit 10. 6-Week Foreign Flows and Share Price Performance (cont'd)

Ticker WK. 4 Jul-26 Wk. 5 Jul-26 WKk. 1 Aug-26 | Wk. 2 Aug-26 6 Wk. Perf.
Metal

ANTM
BRMS
INCO
MBMA
MDKA
NCKL
TINS

Oil and Gas
AKRA
DEWA
MEDC
WINS 0.2 0.6 0.7 0.4 1.6 1.7 5.2 0.0%

Poultry
CPIN
JPFA
MAIN

Property
BSDE
CTRA
PWON
SMRA

Retail
ACES
MAPA
MAPI
MIDI

Technology
BELI
BUKA
GOTO
MTDL

0.0%
-2.8%
0.0%
-1.9%

Telco
EXCL
ISAT
TLKM
WIFI

Tower
MTEL
TBIG
TOWR

Utility
PGEO

2.8 45 e 19l w2 2%

Outflow > 1BR 10bn " Outflow between0-IDR 10bn __ Inflow between0-IDR10bn __Inflow>IDR10bn

Source: IDX, Bloomberg, BRIDS Estimates

Legends

bridanareksasekuritas.co.id See important disclosure at the back of this report 9
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Exhibit 11. Regional Markets (YTD 2026), %

Exhibit 12. Sectoral Performance (YTD 2026), %

Indonesia  -24.6 ﬁ Properties and real estate  -29.6
India -9.3
Philippines 16 0 Infrastructure -28.5
China 0.4 Technology -28.1
Hongkong -0.2 Energy -27.6
Rusia | 0.0 Industrials -26.5
Malaysia 2.7
Healthcare -25.5
UK 9.0
Dow Jones 11.4 Ja
S&P 127 Consumer cyclical
Singapore —— 22.7 Financials -11.7
Thailand 26.1 .
Consumer non cyclical -11.1
Japan 31.5 3 }
Taiwan 60.0 % Basic Material _10.6
Korea ! 61.1 Transportation&logistics -10.0
T T t T T T | T T T T T T T 1
-40.0 -20.0 0.0 20,0 40.0 60.0 80.0 -35.0 -30.0 -25.0 -20.0 -15.0 -10.0 -5.0 0.0

Source: Bloomberg, BRIDS

Exhibit 13. Regional Markets (wow; as of Aug 28), %

Source: Bloomberg, BRIDS

Exhibit 14. Sectoral Performance (wow; as of Aug 28), %

Philippines-4.5

Technology
Korea . .
Transportation&Ilogistics
Hongkong
Thailand Properties and real estate
Malaysia Infrastructure
India Consumer non cyclical
Indonesia
Energy
Rusia
UK il
Singapore Financials
S&P Industrials
Dow Jones Healthcare
Japan .
China 24 Consumer cyclical
Taiwan Basic Material
50 40 30 2.0 10 0.0 10 2.0 2.0
Source: Bloomberg, BRIDS Source: Bloomberg, BRIDS
Exhibit 15. 10y US Treasury and CDS Exhibit 16. US Treasury Across Tenors
55 4 e 10 yr UST 10YR (%) r 90 4 : : : : cos syr
| 85 1yryield 2yryield 3yryield 5yryield 7 yryield (RHS)
US IG 5Y CDS Index CDS 5yr (RHS) 2022 473 4.4 4.22 3.99 3.96 3.88 82
5.0 4 - 80 2023 4.79 423 4.01 3.84 3.88 3.88 56
75 2024 417 4.24 4.29 4.37 4.46 455 49
4.5 4 - 70 2025 3.48 3.47 3.55 373 3.94 418 50
r\ - 65 28-Aug-26 4.15 434 44 448 459 473 50
4.0 4 - 60 \TD Avg 377 388 392 404 421 439 53
- 55 YTD Changes 067 087 086 075 065 055 0
3.5 4 - 50 MTD Changes 007 006 007 003 000 -002 -3
- 45 Weekly Changes 0.16 0.5 0.15 0.09 0.06 0.04 -1
3.0 T T T T T T T T T T —L 40
< < [Te) [Te} Yo} Yo} [Te} e} © © © ©
¥ o9 9 9 ¢ 9 ¢ 9 9 9 9 g
Q > c 5 > 3 Q 3 c 5 > 35
g £ 32 8382 53 83
Source: Bloomberg, BRIDS Source: Bloomberg, BRIDS
bridanareksasekuritas.co.id See important disclosure at the back of this report 10
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Exhibit 17. 10y INDOGB and 5y CDS Exhibit 18. IBPA Return - Govt Bond
54 | ====SUN10YR (%) Indonesia 5Y CDS (bps)y (RHS)[ 135 % Mtd e Yid
. 17.8
- 125 20 16.8 16.2 17.3 17.3 5.4 16.1 165 16.9
| 15 13.4 144 : 14.4 14.5
7.0 15 :
6.8 - 105 o
6.6 - 95
6.4 - 85 5 2.09 2.04
62 s 153 0.86 093 045 063033 o
’ 0 —
6.0 - 65 (0.45)  (0.03) L (:)
5.8 —— 155 S, - ®(2'°8) '
I 382 88 88 8 8 & 8 888 34888 833§ 4
A D o a B Y ¢ 9 ¥ 5 > € 35 ©
g & 8 2 &8 35 g 2 8 2 & 3 2 80 248 8¢ =2 < 32 3 5 2
Source: Bloomberg, BRIDS Source: Bloomberg, BRIDS
Exhibit 19. INDOGB - YTD Performance and Investor Type
Date 1yr yield 3yryield 5 yryield 7 yr yield 10 yr yield CDS 5yr (RHS)
2022 5.64 6.30 6.20 6.72 6.94 104
2023 6.54 6.37 6.44 8.71 6.48 70
2024 6.98 7.06 7.03 7.05 7.02 79
2025 4.86 5.18 5.56 6.03 6.09 69
28-Aug-26 6.63 6.70 6.84 6.93 6.96 84
YTD Avg 6.14 6.35 6.54 6.72 6.80 86
YTD Changes 177 1.52 1.28 0.90 0.87 15
MTD Changes -0.27 -0.47 -0.48 -0.38 -0.38 -9
Weekly Changes -0.12 -0.02 -0.02 0.01 -0.01 0
As of Aug 27th, 2026 - (IDR tn)
Investor Type WoW MtD YTD
Banks (34.9) 43.6 (182.1)
Bank Indonesia (exclude repo) 13.0 (49.1) 265.8
Non-Banks:
Mutual Fund (1.1) 2.7 6.2
Insurance & Pension Fund 0.0 8.4 148.4
Foreign Investor (1.6) 15.0 28.8
Individual 0.4 44.1 52.3
Others 0.1 10.7 98.4
Total (24.1) 75.5 417.9
Domestic Investor (35.5) 109.6 123.2
Foreign Investor (1.6) 15.0 28.8
Bank Indonesia (include repo) (17.3) (15.8) 75.8

Source: Bloomberg, BRIDS

Exhibit 20. Net Foreign Buy/Sell as of Aug 28", 2026

Exhibit 21. Foreign Outstanding as of Aug 28, 2026

(IDRtn) (IDRtn)
% 22.4 980 r 15.5%
18.1 960 L 15.0%
Al
940 b 14.5%
920 b 14.0%
900 I 13.5%
880 | | b 13.0%
860 b 12.5%
840 b 12.0%
820 b 11.5%
800 - 11.0%
[Te) 0 w0 n 0 [} [} © © © © © ©
g g g g 9 9 o q g q q d
50 ¥ 3 8 3 § § 8 &8 8 8 5 =z %
0 _4%8 0 0 0 © © © © © © © © < »wo 0O z o - uw =2 < 3z = 7 <K
a g g 9@ g g g 9 9 q9 g g «q
w0 F © 3 8 S 2 S a 2 5 ::: = . Foreign Outstanding (IDR tn) Foreign (%) (RHS)
< %) o z [a) = w > < > = <
Source: DJPPR Source: DJPPR
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Exhibit 22. YTD Net Buy/Sell (IDR tn)

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

Type

Exhibit 23. Ownership Outstanding (IDR tn)

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

Investors Type

2025 2025 2025 2025 20252026 2026 2026 2026 2026 2026 2026 2026 2025 2026 2026 2025 2025 2025 2025 2025 2026 2026 2026 2026 2026 2026 2026 2026

Banking 427 37.8 341 50.0 (129.9) 125.2 (63.6) (4.9) (162.0) 1.6 (173.7) 517 43.6 277.2 (182.1) (34.9) Banking 1,337 1,374 1,408 1,458 1,329 1,454 1,390 1,385 1,223 1,225 1,051 1,103 1147 277.2 (182.1)

Bank Indonesia 1,543 1,554 1,539 1,51 1,642 1560 1,647 1,689 1,822 1,848 2,040 1,957 1907 237 265.8

Foreign
Ivestor | 181(4581(30.0) (591 65 01 (34)(218) 134 (37) 224 68 160 20 288 Foreign Investor 954 908 878 872 879 879 875 854 867 863 886 892 907 20 288

Insurance &
_ pension fund R R e s

Mutual Mutual Fund 194 203 220 234 243 259 264 262 258 254 252 246 249 56.0 6.2
46 93 169 135 92 163 43 (19) (4.0 (3.2) (2.4) (56) 27 560 62 0.0

P (30 (07) (1) (69 GO G5) w3050l W1 26 sa (29 a1 2 sms fe T T 90 N0 RD 9w 8 e s am s a B e

Others  (76) 139 (36) 36 56 222 202 58 136 25 166 68 107 302 984 04 Others 629 643 640 643 649 671 691 697 M 713 730 737 747 302 984

Source: DJPPR Source: DJPPR

Disclaimer

The information contained in this report has been taken from sources which we deem reliable. However, none of PT BRI Danareksa Sekuritas

and/or its affiliated and/or their respective employees and/or agents makes any representation or warrant (express or implied) or accepts any

responsibility or liability as to, or in relation to, the accuracy or completeness of the information and opinions contained in this report or as to
any information contained in this report or any other such information or opinions remaining unchanged after the issue thereof.

We expressly disclaim any responsibility or liability (express or implied) of PT BRI Danareksa Sekuritas, its affiliated companies and their
respective employees and agents whatsoever and howsoever arising (including, without limitations for any claims, proceedings, action, suits,
losses, expenses, damages or costs) which may be brought against or suffered by any person as results of acting in reliance upon the whole or
any part of the contents of this report and neither PT BRI Danareksa Sekuritas, its affiliated companies or their respective employees or agents

accepts liability for any errors, omissios or mis-statements, negligent or otherwise, in the report and any liability in respoect of the report or any
inaccuracy therein or omission therefrom which migh otherwise arise is hereby expresses disclaimed.

The information contained in the report is not to be taken as any recommendation made by PT BRI Danareksa Sekuritas or any other person to
enter into any agreement with regard to any investment mentiond in this document. This report is prepared for general circulation. It does not
hawve regards to the specific person who may receive this report. In considering any investments you should make your own independent
assessment and seek your own professional financial and legal advice.




