KIWOOM¥

SEKURITAS INDONESIA

Economic Update |April 05, 2024

Figure 1. Money Aggregates - International Reserves (USD, Billions)
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Figure 2. Foreign Exc. Reserves vs USDIDR
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Foreign Exchange Reserves in March Down but still high

Indonesia's foreign exchange reserve position at the end of March
2024 remained high at 140.4 billion US dollars, although it
decreased compared to the position at the end of February 2024 of
144.0 billion US dollars.

The decline in the position of foreign exchange reserves was
influenced, among other things, by:
e Government foreign debt payments
e Anticipation of corporate foreign exchange liquidity needs
e The need to stabilize the Rupiah exchange rate in line with the
continued high uncertainty in global financial markets.

The position of foreign exchange reserves is equivalent to financing
6.4 months of imports or 6.2 months of imports and payment of
government foreign debt, and is above the international adequacy
standard of around 3 months of imports. Bank Indonesia assesses
that foreign exchange reserves are capable of supporting the
resilience of the external sector and maintaining macroeconomic
and financial system stability.

Going forward, Bank Indonesia views that foreign exchange
reserves will remain adequate, supported by maintained national
economic stability and prospects, in line with the synergy of policy
mix responses taken by Bank Indonesia and the Government in
maintaining macroeconomic and financial system stability to support
sustainable economic growth.

Indonesian Rupiah movement at the close of march was at the level
of IDR 15,855 or depreciated 2.94% YTD / down 0.89% m/m.
Indonesian Rupiah touched the highest level this year at IDR 15,920
/ +3.4%. Rupiah in the short term is expected to move in the range
of 15,639 - 15,763 from the current level (April 05, 2024) at IDR
15,850.
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OTHER DISCLOSURES

All Kiwoom’s research reports made available to clients are simultaneously available on our own website
http://www.kiwoom.co.id/. Not all research content is redistributed, e-mailed or made available to third-party aggregators. For
all research reports available on a particular stock, please contact your sales representative. Any data discrepancies in this report
could be the result of different calculations and/or adjustments.

DISCLAIMER This report has been prepared and issued by PT Kiwoom Sekuritas. Information has been obtained from sources
believed to be reliable but PT Kiwoom Sekuritas do not warrant its completeness or accuracy. Forward-looking information or
statements in this report contain information that is based on forecast of future results, estimates of amounts not yet
determinable, assumptions, and therefore involve known and unknown risks and uncertainties which may cause the actual results,
performance or achievements of their subject matter to be materially different from current expectations.

To the fullest extent allowed by law, PT Kiwoom Sekuritas shall not be liable for any direct, indirect or consequential losses, loss of
profits, damages, costs or expenses incurred of suffered by any person or organization arising from reliance on or use of any
information contained on this report. The information that we provide should not be construed in any manner whatsoever as,
personalized advice.

No mention of a particular security in this report constitutes a recommendation to buy, sell or hold that or any security, or that
any particular security, portfolio of securities, transaction or investment strategy is suitable for any specific person. This report is
being supplied to you solely for your information and may not be reproduced by, further distributed to or published
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