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Last Week's Economic Update

ECONOMIC CALENDAR

(15 TO 21 FEB 2024)

Event

| Actual | Forecast | Previous

Event

| Actual | Forecast | Previous

Thursday, Feb 15, 2024

GE Buba President Nagel Speaks
JP GDP (Qo0) (Q4)
JP GDP (YoY) (Q4)

ID Export Growth (YoY) (Jan)
ID Import Growth (YoY) {Jan)
ID Trade Balance (lan)

||&8 GoP (vov) (Qa)
|| GB GDP (Mah) (Dec)

GB Industrial Production (MoM) (Dec)

GB Labour Productivity (Q3)

GB Manufacturing Production (MoM) (Dec)
GB Monthly GDP 3M/3M Change (Dec)

GB Tarde Balance (Dec)

GB Trade Balance Non-EU (Dec)

EU President Lagarde Speaks

Us IEA Monthly Report

EU Trade Balance (Dec)

EU ECB's Lane Speaks

1 US Continuing Jobless Claims
1|Us Initial Jobless Claims
U3 Core Retail Sales (MoM] (Jan

US Export Price Index (MoM) (Jan)

US Import Price Index {MoM) (Jan)

US New York Empire State Manufacturing Index (Feb)
US Philadelphia Fed Manufacturing Index (Feb)

US Philadelphia Fed Employment (Feb)

US Retail Sales (MoM) {Jan)

GB BoE MPC Member Mann Speaks
US Industrial Production (YoY) (Jan)
US Industrial Production (MoM) {Jan)
US Business Inventories (MoM) (Dec)
US Retail Inventories Ex Auto (Dec)
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Sources : Investing and KBVS Research-treated (2024)

Friday, Feb 16, 2024

!

US Atlanta Fed GDP Now (Q1)

GE Buba President Nagel Speaks

Us Fed Waller Speaks

US TIC Net Long-Term Transactions (Dec)
US Fed Balance Sheet

US FOMC Member Bostic Speaks

GB Core Retail Sales {MoM) {Jan)
GB Core Retail 5ales (YoY) (Jan)
GB Retail Sales (YoY) (Jan)

GB Retail Sales (MoM) (Jan)

EU ECB's Schnabel Speaks

US Building Permits (Jan)

USs Core PPI {MoM) {Jan)

US Housing Starts (Jan)

US Housing Starts (MalM) (Jan)
[Us P! (MoM) Uan)
Us Michigan 1-Year Inflation Expectations (Feb)
Us Michigan 5-Year Inflation Expectations (Feb)
US Michigan Consumer Expectations (Feb)

US Michigan Consumer Sentiment (Feb)

2.50%

160.208
7.6438

1.331M
-14.80%

3.40%

42608

Event | Actual ‘ Forecast| Previous
o Monday, Feb 19, 2024
(E Buba Balz Speaks
99.708
— Tuesday, Feb 20, 2024
710%| (CNPBOCloanPrimeRate 345%  345% _345%
53.50%)| | GB BoE Gov Bailey Speaks
ig: (GE Buba Balz Speaks
2.30%| |US Leading Index (MoM] {Jan) 040%  -030% -0.20%
Wednesday, Feh 21, 2024
1_';9130’:'6 1P Exports (YY) {Jan) 1190%  950% 9.70%
Lssaml [P Imports (YY) [lzn) 050% -BAD% -6.90%
3.30%| |IP Trade Balance (lan) -1,758.38 -192598 68908
St P Adjusted TradeBalance  _ _ _ __ __ ________ 024T _ 0231 _-D41T
5'o0%| |10 Deposit Facility Rate (Feh) 525%  525%  525%
77.10| {ID Lending Facility Rate (Feb) B.75% 675% 6.75%
73001 1D Loans (YoY) (Jan) 183% 1038%
D Interest Rate Decision~~ G00%  600%  600%
EU Central Bank Nan-Monetary Palicy Meeting
GE Buba President Nagel Speaks
EU ECB Supervisory Board Member Fernandez-Bollo Speaks
GE 10-Year Bund Auction 2.23%
1US FOMC Member Bastic Speaks
EU ECB Supervisary Board Member Tuominen Speaks

. *  The robustness of the US labor data is evidenced by the weekly Initial Jobless Claims, followed by persistently high PPl inflation (both
: headline and core), suggesting the possibility of an extended delay in the Fed Rate reduction.

*  The smooth and peaceful conduct of the elections is expected to promptly reduce the wait-and-see behavior in the domestic market.
*  The continuous shrinkage of the trade surplus for 45 consecutive months to USD2.01 bn (prev: USD3.30 bn) raises concerns about a
potential current account deficit in 1Q24.
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The Movement of UST Yields

YIELD UST2Y VS UST10Y o DEVELOPMENT OF YIELD UST SINCE 1 FEB
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Sources : Bloomberg and KBVS Research-treated (2024) Sources : Bloomberg and KBVS Research-treated (2024)
FED PROBABILITIES * The labor market data (initial jobless claims) and PPI
(AS OF 21 FEB '24) inflation are driving expectations for a prolonged delay
in the Fed Rate reduction until 12 Jun ‘24.

* This has led to an increase in UST2Y yield by +3.43 bps in
20-Mar-22 00k 0% 0% 0% 0% 00k T :che past week or +29.14 bps since tlhe beginning of Feb
1-May-24 0% 00% 0% 00 0% 26%  HIh G 24, or +36.22 bps (ytd, as of 20 Feb '24). .

. +1.
12-lun-24 0.0% 0.0% 0.0% 0.0% 17% BI% 8% 0% SlmlLarIy, UZ’S‘;;(;Ybyleld'has Z'Eenbby_ 1_99 b;;sFlnbtP?;Iast

week or +25. s since the beginning of Fe or
31-Jul-24 0.0% 0.0% 0.0% 11%  161%  432%  323% 7.3% P , & &
18-5ep-24 0.0% 0.0% 0%  126%  30%  ME%m  130% L7% +39.62 bps (ytd, as of 20 Feb 24).
- Ep RUH RUH =g REF R E . A . . . .

* However, the closer likelihood of a Fed Rate reduction is

7-Now-24 0.0% 0.5% T B8% B 0I% 6.4% 0.T%

narrowing the yield spread between UST10Y and UST2Y

fi0ect 1 KIS U4 Tk A to -33.68 bps from -37.08 bps at the end of 2023.
Source : CME Group (2024)
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The Movement SUN Yields

YIELD SUN2Y VS SUN10Y DEVELOPMENT OF YIELD SUN SINCE 1 FEB
200 7 5y - (AS OF 21 FEB 24)
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Sources : Bloomberg and KBVS Research-treated (2024) Sot?ges : Bloomberg and KBVS Research-treated (2024)
* The increase in SUN yields remains relatively limited,
YIELD SPREAD SUN1GY-UST10Y with SUN2Y vyields rising by just +3.30 bps in the past
i week, and even SUN10Y yields declining by -1.90 bps
600 1 over the same period.
S00 - * We view this as a manifestation of effective coordination
200 between Bl and the MoF in maintaining stability in the
200 | domestic asset portfolio.
* This is evidenced by Bl's increased ownership of tradable
200 7 SBN by IDR12.97 tn, while Non-Residents reduced their
100 - ownership of tradable SBN by IDR5.60 tn during the
D T T T T T T T T T T T T T T T T T T same periOd'
AEFESERASRAAAG SR REA « These conditions have widened the vyield spread
S22 A5 823A49F 5322428350 between SUN10Y and SUN2Y to 44.50 bps from 7.10 bps

Source : Bloomberg and KBVS Research-treated (2024) at the end of 2023.
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Capital Flow in Indonesia’s Portfolio

DEVELOPMENT OF DXY and USDIDR OWNERSHIP OF TRADABLE SBN
(ir/usc) {index) (AS OF 21 FEB ‘24)
16,500 - r 120.0 Others, 566.00
L 1o
16,000 - - 115.0 Individual, Bank, 1,380.80
L 26%
15,500 - i - 110.0 43128, 0=
15,000 - - - 105.0
v
14,500 |, - 100.0 Non Resident,
14,000 - - 95.0 B35.77,15%
13,500 - - 90.0
13,&1} T T T T T T T T T T T ‘8\5-0
A . A o o Ay A N Ay T Bank Indonesia,
((é;i)'?g"b \;afrb v‘\}%rb g“_}- {)Q'L?I, S{é):e’?gq’ \}Q‘,L ?Q%’L 9.&;" sz.-:b ((é_oj’ Insurance and 1,181.34,21%
o " N T P 7 o ol o n P T 7 Pension Fund, Putual Fund,
L A L A O A A AL A 4 1,055.01, 183 180.30, 33
Sources : Bloomberg and KBVS Research-treated (2024) Sources : DJPPR and KBVS Research-treated (2024)
CAPITAL FLOW IN SBN and JCI CHANGE IN OWNERSHIP of TRADABLE SBN
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The Results of The Latest SBSN & SUN Auction, on 21 Feb '24.

SUN Auction Result On 12 Feb ‘24

LCLEUTE T S8 B T E L FRO097 FRO101 FRO102 SPN03240515 | SPN12250213

Bids (IDR bn) (IDR bn)

12-Feb - 24 52,631 24,000 6.79% 6.89% 6.66% 6.52% 6.97% 6.40% 6.48%

SBSN Auction Result On 20 Feb ‘24

Total Incoming Total Awarded
Bids (IDR bn) (IDR bn) SPNS05082024 PBSG001 PBS030 PBS038 PBS032 PBS004 SPNS18112024

20-Feb-24 19,882 12,000 6.37% 6.58% 6.46% 6.99% 6.53% 6.68% 6.39%
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Yield Curve SUN

YIELD CURVE
(%) (AS OF 21 FEB '24)
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Sources : Bloomberg and KBVS Research-treated (2023)
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Bonds Data, as of 21 Feb ‘24

BOND DATA BOND DATA

™ Series

Coupon

Price

Benchmark
Price

ield

0 FROO70 838 100,17 99.28 406
0 FROOT7 813 10042 99.28 564
1 FROO44 10,00 10222 97.64 588
1 PBS026 6.63 100,58 92.68 541
1 FROOBL 6.50 10015 100,24 6.30
1 PBS036 5.38 98.52 100.24 638
2 FROO40 11,00 10712 100.24 6.08
2 FROOB4 7.25 102,10 98.86 598
2 FROOB6 2.30 98.68 98.86 6.07
2 PBS032 488 96.38 98.86 647
3 FROO56 838 10479 98.86 627
5 PBSO03 6,00 98,70 96,82 643
53 FROOSO 513 96,58 96,82 625
3 FROOS9 7.00 10186 96.82 6.28
4 FROO&4 613 98.87 99.94 640
4 PB3030 5.88 98.21 99.94 6.06
4 FRO095 6.38 99.80 99.94 6.39
5 FROO%9 640 99.58 10168 647
5 FROOT1 9.00 11066 99.94 644
5 FRO101 6.88 101.38 10168 648
5 FROO78 8.25 107.76 10168 643
4 FRO0O47 10,00 11242 96.82 635
7 FROOB2 7.00 102,15 12185 656
7 FROO73 8,75 11197 99.46 6,60
8 PBSDI1Z 888 115,89 9946 6,32
8 FROO9L 6.38 9840 9837 6,60
8 FROOSE 8.25 11001 98.57 6,62
8 FROO7T4 7.50 10544 98.57 6,61

GLOBAL BONDS DATA
TT™M Series

Benchmark

540
540
573
6,20
6,30
630
630
6.07
6.07
6.07
6.07
6.25
6.25
625
6.39
6.39
6.39
648
639
648
648
6.25
634
6.60
6,60
6,60
6,60
6.60

Maturity

15 Mar 2024
15 May 2024
15 5ep 2024
15 Oct 2024
15 Jun 2025
15 Aug 2025
15 Sep 2025
15 Feb 2026
15 Apr 2026
15 Jul 2026
15 Sep 2026
15 Jan 2027
15 Apr 2027
15 May 2027
15 May 2028
15 Jul 2028
15 Aug 2028
15 Jan 2029
15 Mar 2029
15 Apr 2029
15 May 2029
15 Feb 2028
15 Sep 2030
15 May 2031
15 Nov 2031
15 Apr 2032
15 Jun 2032
15 Aug 2032

Price

Premium
Fair
Fair

Premium
Fair

Discounted

Premium

Premium
Fair

Discounted
Fair
Fair
Fair
Fair

Discounted
Fair
Fair
Fair
Fair
Fair

Premium
Fair

Discounted
Fair

Premium
Fair
Fair

Fair

™

10
10
10
11
12
12
12
13
13
14
14
14
15
15
18
19
19
20
23
23
23
24
26
27

Series

FROO9G
FRO065
PBS025
FRO100
FROOGB
PB3029
FROOB0
PB3S037
FROO72
FRO0B8
PBS004
FRO093
FROOT75
FROO98
FROOS0
FROQT9
PBS034
FROO92
PBS005
FROO97
FROO&7
PBS0Z8
PBS033
PBS015
FROO78
PBS038
FRO089

Coupon

7.00
6,63
8.38
6,63
8.38
6,38
7.50
6.88
8.25
6,25
6.10
6,38
7.50
713
1050
8.38
.50
713
6.75
713
8.75
1.75
6.75
.00
7.38
6.88
6.88

Price

10258
99,89
11144
10012
11250
98,18
106,03
10111
11241
96,08
9462
97,03
10591
10510
13345
11436
98.17
10254
9944
102775
11956
10975
99.05
11457
10519
9911
9975

Benchmark
Price

102.75
102,75
102.75
100,22
102.75
100,22
106.28
126,04
11261
126,04
103,30
103,30
103,30
103,30
126.04
103,30
106.36

97.50
102.97
102,97

97.50
105,60
105.60
105,60
105.60
105,60

99.77

ield

659
661
6,66
659
6,63
656
6,70
6,71
6,72
6,68
669
669
6.82
6,76
6.78
681
6.66
685
6,74
684
690
687
681
669
690
692
6.88

Benchmark
Yield

659
659
659
659
659
659
6,70
6,74
6,72
6,74
6.76
6,76
6.76
6,76
6,74
6,76
6.84
661
6.84
6.84
661
690
690
690
690
690
6.89

Maturity

15 Feb 2033
15 May 2033
15 May 2033
15 Feb 2034
15 Mar 2034
15 Mar 2034
15 Jun 2035
15 Mar 2036
15 May 2036
15 Jun 2036
15 Feb 2037
15 Jul 2037
15 May 2038
15 Jun 2038
15 Jul 2038
15 Apr 2039
15 Jun 2039
15 Jun 2042
15 Apr 2043
15 Jun 2043
15 Feb 2044
15 Oct 2046
15 Jun 2047
15 Jul 2047
15 May 2048
15 Dec 2049
15 Aug 2051

Fair
Discounted
Fair
Fair
Fair
Fair
Fair
Fair
Fair
Fair
Fair
Fair
Fair
Fair
Fair
Fair
Fair
Fair
Fair
Fair
Fair
Premium
Fair
Premium
Fair
Discounted

Fair

Benchmark P Yield

Coupon
INDON 2028 3,50

9 INDON 2033 485
29 INDOMN 2053 5.65

94892
98.504
102,589

Benchmark ' Maturity

9927 489 439 11 Jan 2028 Discounted
9831 5.02 428 11 Jan 2033 Fair
102,39 544 456 11 Jan 2053 Fair
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This Week's Economic Calendar

ECONOMIC CALENDAR
(22 TO 28 FEB 2024)
Event | Actual | Forecast | Previous Event Actual |Forecast | Previous
US 20-Year Bond Auction Thunden fEb 2. 2028 4.42% Manda]r, Feb ZEl, 2024
LS o Meetg M S TIIIIIIIIIIIIIIliiiiiiiiiiiiiil  |sBuldingpes T L470M 1493M
JUPS:UPJff:ﬁ':nffad;afi;::fis P St US New Home Sales (Mol) (Jan) 8.00%
ot ncos L“liv”iiii‘é“n\;‘l"ﬁ;“;” e s500 4730 US New Home Salesib@n) A4k
U Heos Compenite oot ety rso] sao0 Tuesday, Feb 27, 2024
55 585 Clobal/C1o Manufacturing P oo avoo|  |US2-Year Note Auction 437%
o iii E:EEE:EEE oo 2as0| 5ss0 US 5-Year Note Auction 4.06%
S eor o o mmmmmmm o E oo " 3aonl  |IPNational Core CPI (YoY) (lan) 230%
0 O B b RS SO SECOEs — = s GEGfk Consumer Climate (Mer) 970
e i s o s asax| US Core Durable Goods Orders (MoM) (lan) 0.50%
i i—i—i:‘il—i‘&l—’&ai—} E;ﬁﬂ‘r‘@ ““““““““““ R i US Durable Goods Orders (MoM) (Jan)
Ot rom Saee o) T TTTTmmmmomommmsae- Som "5 oma]  USSRP/CS HPI Composite- 20 n5.a. (YoY) Dec) 5 40%
T o= i U3 S&P/CS HP Composite - 20 n.s.a. (MaM) (Dec) 0.20%
N O s 2 o e = ————— R - 025 !5 CB Cansumer Confidence (Feh) 11480
US Cushing Crude il Inventories T T 0.710M Wednesday, Feb 28, 2024
us roas mtmncesheet I soses|  |UST-Year Note Auction 111%
10112 MoneySuspls i . - L L Ll liiiiiiiio -l  |SAPIWeyCndeOiSock
oo R 143 oo [ 330%
ot Current Assesement (reb) a0 s7co| I[USGDPPrice Index (Qo0) (04) 1.50%
oF Buion tmederr oo %20 =29 U Goods Trade Balance an) . 37.298
0 EE?SJQEZ"?'EZL’?:’;?' ek US Retail Inventories Ex Auto (Jan) 0.40%

Sources : Investing and KBVS Research-treated (2024)
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One Round Election

REAL COUNT RESULT OF PRESIDENT-VICE PRESIDENT
(AS OF 21 FEB ‘24, 09.00 WIB)

H. GANJAR PRANOWO, 5.H., M.LP. - Prof. Dr. H. M. MAHFUD MD

H. ANIES RASYID BASWEDAN, Ph D - Dr. (HC}H Ferolehan Suara: 16,937,627 (16.98%)

A. MUHAIMIN ISKANDAR
Perolehan Suara: 24,128,032 {24.25%)

H. PRABOWO SUBIANTO - GIERAN RAKABUMING RAKA
Perolehan Suara: 58,628,061 {58.77%)

Versi: 21 Feb 2024 09:00:15 Progress: 604002 dari 823236 TPS (73.37%)

Source : KPU (2024), link: https://pemilu2024.kpu.go.id/pilpres/hitung-suara/

REAL COUNT RESULT OF DPR RI 2024
(AS OF 21 FEB ‘24, 09.00 WIB)
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Source : KPU (2024), link: https://pemilu2024.kpu.go.id/pilpres/hitung-suara/
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REAL COUNT RESULT OF PRESIDENT-VICE PRESIDENT
(AS OF 21 FEB ‘24, 09.00 WIB)

Provinsi Progress | A-MIN | PRA-GIB |GAN-MAH
ACEH 71.1% 76.1% 21.7% 2.2%
BALI 55.3% 3.2% 52.0% 44.8%
BANTEN 67.9% 33.8% 56.7% 9.5%
BENGKULU 88.7% 18.2% 70.2% 11.6%
DI YOGYAKARTA 77.7% 19.1% 51.0% 29.9%
DKI JAKARTA 69.8% 40.8% 41.6% 17.6%
GORONTALO 83.1% 29.1% 65.5% 5.5%
JAMBI 75.5% 24.6% 64.9% 10.6%
JAWA BARAT 69.7% 32.1% 58.2% 9.8%
JAWA TENGAH 87.8% 12.7% 52.9% 34.4%
JAWA TIMUR 82.3% 15.7% 66.7% 17.6%
KALIMANTAN BARAT 75.8% 23.4% 60.4% 16.1%
KALIMANTAN SELATAN 65.5% 36.6% 56.9% 6.5%
KALIMANTAN TENGAH 70.5% 17.2% 72.0% 10.7%
KALIMANTAN TIMUR 63.4% 20.5% 68.9% 10.6%
KALIMANTAN UTARA 69.3% 18.5% 69.4% 12.2%
KEP. BANGKA BELITUNG 81.5% 22.2% 60.1% 17.7%
KEP. RIAU 56.0% 32.6% 55.8% 11.6%
LAMPUNG 86.3% 15.0% 69.7% 15.3%
MALUKU 50.9% 18.7% 64.4% 17.0%
MALUKU UTARA 53.4% 26.8% 60.8% 12.4%
NUSA TENGGARA BARAT 77.1% 25.4% 67.0% 7.6%
NUSA TENGGARA TIMUR 66.2% 5.5% 61.3% 33.2%
PAPUA 28.5% 11.4% 59.2% 29.5%
PAPUA BARAT 23.7% 11.1% 61.5% 27.5%
PAPUA BARAT DAYA 37.0% 13.7% 59.3% 27.0%
PAPUA PEGUNUNGAN 0.1% 20.0% 60.6% 19.4%
PAPUA SELATAN 18.1% 9.9% 72.1% 18.1%
PAPUA TENGAH 4.6% 10.5% 61.2% 28.2%
RIAU 62.8% 38.8% 51.8% 9.4%
SULAWESI BARAT 83.3% 27.9% 64.7% 7.4%
SULAWESI SELATAN 75.9% 38.2% 56.9% 4.9%
SULAWESI TENGAH 73.0% 21.9% 69.3% 8.8%
SULAWESI TENGGARA 81.3% 23.6% 70.5% 5.9%
SULAWESI UTARA 87.4% 7.3% 75.3% 17.4%
SUMATERA BARAT 76.3% 56.9% 39.1% 4.0%
SUMATERA SELATAN 78.1% 18.3% 70.0% 11.8%
SUMATERA UTARA 57.6% 28.3% 59.4% 12.2%
Luar Negeri 55.6% 23.1% 56.1% 20.8%
TOTAL 73.37% 24.2% 58.8% 17.0%

Source : KPU (2024), link: https://pemilu2024.kpu.go.id/pilpres/hitung-suara/
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“Komeng and Kondang Kusumaning' Phenomenon

REAL COUNT RESULT OF DPD JABAR
(AS OF 21 FEB ‘24, 11.01 WIB)

37.0% PROFIL CALON s
“ DEWAN PERWAKILAN DAERAH :{:
REPUBLIK INDONESIA

20.1%

o AYU

Q,
8.4% 7.0%

5.2%  4.9%
: 4.2%
3.8% 3.8%  5go.  5go

ALFIANSYAH KOMENG

ALFIANSYAH AANYARINA JIHAN FAHIRA H ACENG HM AGTA KH AMANG ASADE ANNIDA DEDE AMAR Or AEF Others
KOMENE  CASMAYANTI, FIKRI, S&z NURFIANTI, SYAFRUDIN, KADARSMAN,  ALLIVIA SAEFUDIN

£ sPs N SSos, MT MUHTAR, M S ——

Source : KPU (2024), link: https://pemilu2024.kpu.go.id/pilpres/hitung-suara/

* The potential election of Komeng to represent West Java

REAL COUNT RESULT OF DPD JATIM
(AS OF 21 FEB ‘24, 11.01 WIB)
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Source : KPU (2024), link: https://pemilu2024.kpu.go.id/pilpres/hitung-suara/

in the Regional Representative Council (DPD), with a real
count vote tally reaching 1.8 mn (or 20.1%) as of 21 Feb
‘24 at 11:01 WIB, is quite phenomenal.

Similarly, the leading position of Kondang Kusumaning
Ayu in the DPD of East Java with 1.7 mn (or 14.1%),
signifies significant phenomena.

We hope that these two phenomena represent another
form of the "Schumpeterian Theory" or known as the
"Creative Destruction Theory", as a consequence of the
best access to power, capital, or influence.

Looking ahead, we anticipate an increase in innovation,
competition, and entrepreneurship.”
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Waiting for The “ Creative Destruction”

Prabowo: Ditjen Pajak Pisah dari Kemenkeu, S&P’s SOVEREIGN ISSUER CREDIT RATING FRAMEWORK
Penerimaan Negara Naik 239%

NEWS - Tim Redaksi, CNBC Indonesia

Fivea kay araas 1o daetermine a soveraign's craditwarthiness

Institutional Econamic Extermal Fiscal Manatary

. :S:SL‘I:CG::Z(EN:B:E diakses pada 21 Feb ’24 ||nk assassment assassment assessment assessment assessment
. ) ) .
https://www.cnbcindonesia.com/news/20240219094209-4-515553/prabowo-ditjen-pajak-pisah-

| | |
dari-kemenkeu-penerimaan-negara-naik-23 ‘L

Institutional and sconomic Flaxibility and parformancs

PRELIMINARY REALIZATION of APBN 2023 prefie preme

APBN 2023
(triliun rupiah) o Perpres Realisasi % thd % thd Growth Soveralgn indicative rating

75/2023  (Sementara) APBN Pe'pes (%) L]
T
| natch of upliftidowndifs, If applicable |
L Pendapatan Dalam Negeri 2.462,62 2.634,15 2.761,31 112,13 104,83 4,99 e == === 4
1. Penerimaan Perpajakan 2.021,22 2.118,35 215542 106,64 101,75 594 Foreign-cumrency soweraign rating
a. Pajak 1.71803  1.81824 1.869,23 108,80 102,80 8,88 I I
—_——— Zaro 1o wo notches of uplift ]
b. Kepabeanan dan Cukai 303,19 300,11 286,19 94,39 9536 09 L emm—————————————
2. PNBP 441,39 515,80 605,89 137,27 11747 173 e ey St Gl
Il. Penerimaan Hibah 0,41 3,10 12,99 317242 41899 128,03
e SO0N16 7 LT o213 KOS 00 DS Source : S&P (2024), link : https://www.spglobal.com/ratings/_division-
’
Belanja P intah Pusat X 5 £ : 2 p ;
1. Belanja Pemerinta usa 2.246,46 2.302,46 2.240,65 99,74 97,32 (1,73) assets/pdfs/021519 howweratesoverelgns.pdf
1. Belanja K/L 1.000,84  1.000,84 1.153,46 11525 11525 634
2. Belanja Non K/L 1.24561  1.301,61 1.087,18 87,28 83,53 (9,05
T fer Ke D h 814,72 814,72 881,30 108,17 108,17 7,97 ’
ransfer Ke Daera S&P’s RATING SCORE SNAPSHOT
C. Keseimbangan Primer (156,75) (38,53) 92,24 (58,84) (239,41) (224,52)
D. plus/(Defisit) g (598,15)  (479,93) (347,64) 58,12 72,44 (24,49) (AS OF 31 MAY 2020)
% Surplus/(Defisit) thd PDB (2,84) (2,27) (1,65) Rating Score Snapshot
SILPA/SIKPA - - 11,86 Sovereign Fiscal Fiscal
Foreign- Institutional Economic External assessment:
. i ink: i i i Issuer assessmen
Source : APBN Kita (2024), link: https://media.kemenkeu.go.id/getmedia/00d3acf5-5aa8- Currency nent e ment budget e
. . o . e . e
499a-b7e3-ceadc5be7094/Publikasi-APBN-KiTa-Edisi-Januari-2024.pdf?ext=.pdf Ratings performance
Indonesia "
. . . . EBB/Negative/A-2 3 L L 3 3
If creative destruction in the form of separating the Revenue and

Expenditure sides of the state is implemented, with the effectiveness  Malaysia A-/Stablesaz 3 a z 3 4
of State Revenue reaching 23% of GDP, it would certainly be a very

positive development. SR = ‘ ! ? ?

Considering that by the end of 2023, Indonesia's tax ratio was only at ;.. ore et 1 1 1 1

8.95% and State Revenue was merely 13.28% of GDP, this has been a

longstanding challenge in assessing the economic assessment by Thailand BEB-+/Stable/A-2 4 4 1 3 3

various rating agencies in adjusting Indonesia's Sovereign rating. Source : S&P (2024), link: s //wmwsosiobalconratings/en/research/artiies/200603-sovereign ratings-score-snapshot-
11517881i:~:text=0ur%20. lysis%200f%20: 20creditworthiness,and%20(v)%20. %20
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