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S&P & Fitch to assess Prabowo’s economic outlook today

Econpmlc and Fixed Income Indicators Pasar SUN cenderung bergerak sideways kemarin (12/2) akibat hasil rilis

data pasar tenaga kerja AS yang menurunkan probabilitas the Fed untuk

T i 2/12/2026  Daily (%) MTD(%) YTD (%) . . . . T
EUR/USD Hrenaes 119 'V(ID.U]] IDZ] tl_ll memangkas suku bunga paling cepat di bulan Juni. Meskipun demikian,
GBP/USD 136 (0.0) {0.5) 11 yield 10Y SUN turun -1.2 bps menjadi 6.42%. Sebaliknya, aksi jual terjadi
ﬁ;’g;g:f g;; :gfj t;'; (Z':J atas instrumen INDON dengan naiknya yield 10Y +1.3 bps menjadi 5.01%
USD/IPY 1507 (03 (13 (25 diikuti 30Y +1.2 bps menjad 5.68%, 20Y +1.1 bps menjadi 5.56% dan 5Y
Dollar Index 96.9 0.1 (0.1) (14)  +1.6 bps menjadi 4.43%. Rupiah terdepresiasi 0.20% di pasar forward &
E':;;E;;g“'a Dollar Index o (;"z] [g'i‘] [;';’] spot seiring memudarnya Takaichi Effect yang ditandai dengan apresiasi
USD/SGD 126 0o (s (g JPY0.30% saja menjadiJPY 152.70 per USD.
Ezgf:: :;2 :Ejj ET:: (;? Aksi beli mewarnai pasar UST dengan penurunan yield 10Y UST -7.4 bps
USD/IDR 16,818 0.2 0.2 0.6 menjadi 4.10% akibat rilis data sektor perumahan yang mengindikasikan
USDi'D“ 1 Month NDF 16,830 0.2 0.3 0.7 pelemahan daya beli melalui kontraksi penjualan rumah eksisting -8.40%
E:E},m: :Dgg :Esj Eiij Eigj MoM menjadi 3.91mn unit pada Januari (Dec-25: 4.27mn; Cons 4.16mn).
USD/PHP 58.1 (0.3) (1.3) (z2) Selain itu, penurunan juga dipicu kenaikan permintaan pada lelang 30Y
- REETS DTIE LI DLy UST yang terlihat dari naiknya incoming bids menjadi USD 66.55bn (13/1:
es ily (bp| P, ) . . .
US Treasuries 2-Year 2.6 (54) (67 (17 USD53.21bn).Sehingga, auction yield turun ke 4.75% (13/1: 4.83%).
ﬂgg:zzz:zz:g:::: j';g Sjj Eﬁ;j (ifij Siang ini Presiden Subianto akan menggelar sarasehan membahas 2026
Germany Bund 10-Year IS (13 (64 (75 economicoutlook demi meyakinkan publik serta lembaga rating S&P dan
Japan JGB 10-Year 2.24 0.0 (2.0) 176 Fitch terhadap prospek perekonomian Indonesia. Bila outlook tersebut
;chj::v?s-rC:TLST(bp} ﬁj':‘: (2‘3_] Eifj ‘f;gj focus pada pertumbuhan ekonomi saja tanpa stabilitas fiskal dan makro
Indonesia INDOGB 30-Year 6.75 (0.3) 0.7 45 Yang mumpuni, maka S&P dan Fitch berpotensi tidak memberi review
Indonesia INDOGB 20-Year 6.72 (01 108 2.3 yang positif. Kami menduga yield 10Y SUN bergerak flattish di 6.40-6.45%
Indonesia INDOGB 10-Year 6.42 (1.2) 8.7 35.1 T . . . . .
Indonesia INDOGE 5.vear s (0.6) 6 106 hari ini diikuti konsolidasi Rupiah di rentang IDR 16,750-16,850 per USD.
;r;d\f”es:;l]'\c']DGcéGS;T"’sar 22-21; ‘gél ézil ;; Global Economic News: Inflasi CPI China melambat menjadi 0.20% YoY
R 30_\(,921 v PR ay dibulan Januari lebih buruk dari konsensus (Dec-25: 0.80% YoY; Cons:
Indonesia INDON 20-Year 5.56 11 [2.3) 145  0.40% YoY). Inflasi core CPI juga turun menjadi 0.80% YoY (Dec-25: 1.20%
:”j‘msfa ::Eg: ;0\'{“” i-g; iz 2: 1:;’ YoY). Sedangkan, deflasi PPl melambat lebih baik dibandingkan ekspetasi
e DO v oe 0o e (e pasarmenjadi-1.40%YoY (Dec-25:-1.90% YoY; Cons: -1.50% YoY). Hal ini
10-Year INDON-UST (bp) 91.3 8.7 14.0 193 disebabkan oleh time lag effect dimulainya perayaan Tahun Baru Imlek
:”j‘msfa E"rp"ra:e iii;o\;vea' ;:2 (Z’I :; 22: pada Februari tahun ini dibandingkan Januari tahun lalu. Inflasi headline
ndonesia Corporate -Year = . X N
e — CUrEUrate N S (4-1i 83 178 &core CPl China tanpa efek kenaikan harga emas anjlok menjadi -0.17%
INDONIA 3.88 0.7 2.8 (24.4) & 0.35% YoY. (Caixin)
Bond Indexes 2/12/2026 paily(%) mmD(%) vio(% Domestic Economic News: Indeks harga properti residensial tumbuh
‘\fhares ‘:‘j?ﬁeﬁa"e 'i‘“;d E;FEFF 122-; g‘; g; gi melambat secara tahunan 0.84% YoY (3Q25: 1.18% YoY) dan kwartalan
anguar regate son = . = .
e e . o: oy 1o 0.18% QoQ di 4025 menajdi 110.56 (3Q25: 1.18% YoY or 0.21% MoM).
VanEck EMLC Bond ETF 26.5 0.0 0.8 26 Perlambatan pertumbuhan indeks harga residensial secara umum dipicu
d ' ' ' 3) . .
:Emn,nz; iﬁﬂﬁ gﬁ [flf] Ef2j oleh melambatnya pertumbuhan indeks harga perumahan tipe sedang
INDOBeX Government Bond Index 430.1 0.0 0.0 (03] yang melambat menjadi+1.12% YoY (3Q25: +1.18% YoY), serta tipe besar
L e i 00 ot % yang stagnan di +0.72% YoY. Penjualan properti 4025 membaik dengan
Prices 2/12/2026  Daily(%) MTD(%) YTD(%) tingkat pertumbuhan +7.83% YoY (3Q25: -1.29% YoY), ditopang segmen
EICDSE'VW 88206'; (E'S] ti':] ﬂil rumah tipe kecil dengan pertumbuhan penjualan +17.32% YoY dan tipe
LQ s 839 (0.3) 0.7 (0.8) menegah +4.84% YoY (3Q25: +11.60% YoY & -12.27% YoY). Pemanfaatan
E'DO Eq‘;”JST wyers 3;: :i;j [1'4] [‘;'Z] fasilitas KPR menurun di 4Q25 dengan proporsi 70.88% (3Q25: 74.41%).
anguar: qui . 3 .
Vanguard DM Equity ETF 69 (0.8) 35 5.7 Sedangkan, metode pembayaran tunai bertahap & kas murni meningkat
$&P-Goldman Sachs Commodity Index 582.7 (1.7) (2.2) 63 masing-masing menjadi 19.18% & 9.94% (3Q25: 17.00% & 8.59%). (Bl)
0il Brent (USD/bbl) 67.7 (2.5) (4.3) 11.2
Gold NYMEX (USD/toz) 4,924 (2.9) 4.5 13.4 .
Coal Mewcastle (USD/ton) 116 1.0 6.6 3.0 Bond Market News & Review
E‘_’i“‘:iﬁ‘;{‘i;ﬁ";“ﬁ“” ;2:: :2:’ E‘“l’_’ ‘i'i’ Bank BJB (BJBR) mulai tawarkan Obligasi Keberlanjutan Berkelanjutan
icke on h 2 ES . o . . . L.
Whest CBT (USD/bushel] 552.5 Z_BJ 2_7J 5.0 | Tahap Il Tahun 2026 senilai IDR 1.00tn. Obligasi BJBR terdiri atas dua
FRO109 100.66 0.0 [0.1) (11)  seri, yaitu Seri A yang memiliki masa jatuh tempo 3Y & indikasi yield 5.45-
;:gig: igz:: gi ETE: [;';’ 6.05%; serta Seri B yang memiliki masa jatuh tempo 5Y & indikasi yield
FRO107 104.59 00 (L1 <g 5.70-6.30%. Obligasi ini mendapat peringkat idAA dari Pefindo. Periode
bookbuilding berialan mulai dari (13/2) sampai (2/3). (MCS)
Source: Bloomberg, MCS Research Mega Caplta S
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Chart 1. MCS Yield Curve Forecast Chart 2. MCS Yield Curve Curvature Watcher
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Chart 3. MCS Indicator for US-Indonesia Bond Market Linkage Chart 4. MCS Gauge for Bond Market Volatility
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Chart 5. Foreign Capital Flow Volume Chart 6. MCS Exchange Rate Barometer
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INDOGSB Valuation

Maturity Tenor Coupon Actual Yieldto  Yield Valuation Spreadto

No. Series Issue Date . . . Recommendation Duration
Date (Year) Rate Price  Maturity Curve Price YC (bps)
1 FR84  5/4/2020 2/15/2026  0.03 7.3% 100.13 1.77% 2.03%  100.17 (25.73) Expensive 0.03
2 FRE6  8/13/2020 4/15/2026 0.19 5.5% 100.18 4.47% 4.12%  100.27 34.99 Cheap 0.20
3 FR56  9/23/2010 9/15/2026 0.61 8.4% 102.21 4.60% 4.82%  102.12 (22.45) Expensive 0.60
4 FR37  5/18/2006 9/15/2026 0.61 12.0%  104.38 4.53% 4.82%  104.29 (29.18) Expensive 0.59
5 FR90 7/8/2021  4/15/2027  1.19 5.1% 100.36 4.81% 4.71% 10047 9.41 Cheap 1.17
6 FR59  9/15/2011 5/15/2027 1.28 7.0% 102.59 4.87% 4.72%  102.79 14.44 Cheap 1.22
7 FR42  1/25/2007 7/15/2027 1.44 10.3%  107.34 4.90% 4.76%  107.57 13.80 Cheap 1.36
8 FR94 3/4/2022 1/15/2028  1.95 5.6% 100.41 5.37% 495%  101.19 41.85 Cheap 1.85
9 FRA7  B/30/2007 2/15/2028  2.03 10.0%  109.37 5.07% 4.99% 109.58 8.00 Cheap 1.84
10 FR64  8f13/2012 5/15/2028 2.28 6.1% 102.28 5.05% 5.09%  102.19 {4.93) Expensive 2.12
11  FR95  8/19/2022 &f15/2028  2.53 6.4% 103.01 5.00% 5.20%  102.75 (11.37) Expensive 2.33
12 FR99  1/27/2023 1/15/2029 2.95 6.4% 99.72 6.51% 5.37%  102.78 113.71 Cheap 2.70
13 FR71L  39/12/2013 3/15/2029 3.11 9.0% 110.39 5.32% 543%  110.10 (10.96) Expensive 2.74
14 FR101  11/2/2023 4/15/2029 3.20 6.9% 104.48 5.32% 546%  104.11 (13.34) Expensive 2.90
15 FR78  9/27/2018 5/15/2029 3.28 8.3% 108.53 5.37% 5.49%  108.19 (12.03) Expensive 2.88
16 FRI104 8/22/2024 7/15/2030 4.45 6.5% 103.12 5.69% 5.82%  102.64 (12.35) Expensive 3.90
17  FR52  8/20/2009 &8/15/2030  4.53 10.5%  118.83 5.72% 5.84%  118.34 (11.85) Expensive 3.68
12 FRE2  8/1/2019 9/15/2030 4.62 7.0% 105.07 5.73% 5.86%  104.57 (12.64) Expensive 3.97
19 FRSDG1 10/27/2022 10/15/2030 4.70 7.4% 106.46 5.78% 5.87%  106.09 (9.37) Expensive 4.02
20 FR87  8f13/2020 2/15/2031 5.4 6.5% 103.19 5.76% 5.94%  102.41 (18.10) Expensive 4.29
21  FR35 5/4/2020 4/15/2031  5.20 7.8% 108.69 5.78% 5.97%  107.86 (18.43) Expensive 4.35
22 FR73 8/6/2015 5/15/2031 5.28 5.9% 100.87 5.67% 5.95% 99.65 (27.95) Expensive 4.52
23 FR109 8/14/2025 3/15/2031 5.11 5.9% 100.87 5.67% 5.95% 99.66 (27.95) Expensive 4.42
24 FR54  7/22f2010 7/15/2031 5.45 9.5% 116.58 5.89% 6.01%  116.01 (11.87) Expensive 4.40
25 FRS1  7/21/2011 6/15/2032 6.37 8.3% 111.11 6.11% 6.14%  111.00 (2.45) Expensive 5.05
26 FR38  7/21/2011 6/15/2032 6.37 8.3% 111.11 6.11% 6.14%  111.00 (2.45) Expensive 5.05
27 FR74 11/10/2016 8/15/2032  6.53 7.5% 107.30 6.13% 6.16%  107.14 (3.07) Expensive 5.20
28  FR96  8/19/2022 2/15/2033 7.04 7.0% 104.11 6.27% 6.21%  104.47 5.98 Cheap 5.56
29  FR65  8/30/2012 5/15/2033 7.28 6.6% 102.11 6.26% 6.23%  102.29 2.83 Cheap 5.77
30 FR100 8/24/2023 2/15/2034 3.4 6.6% 102.22 6.27% 6.29% 102.11 (1.83) Expensive 6.23
31  FR68 8/1/2013 3/15/2034 8.12 8.4% 113.09 6.29% 6.29%  113.08 (0.49) Expensive 6.06
32 FR80 7/4/2019 6/15/2035  9.37 7.5% 108.28 6.31% 6.36%  107.94 (4.96) Expensive 6.26
33 FR103  &8/8/2024 7/15/2035 9.45 6.8% 103.44 6.26% 6.37%  102.69 {10.57) Expensive 7.08
34 FR108 7312025 4/15/2036 10.20 6.5% 101.39 6.31% 6.40%  100.76 (8.60) Expensive 7.53
35  FR72 7/9/2015 5/15/2036 10.28 8.3% 113.98 6.37% 6.40%  113.78 (2.90) Expensive 7.15
36  FR88 1/7/2021  6/15/2036 10.37 6.3% 99.79 6.28% 6.43% 98.62 (15.77) Expensive 7.64
37  FR45  5/24/2007 5/15/2037 11.28 9.8% 127.14 6.34% 6.43%  126.32 (9.30) Expensive 7.37
38 FR93 1/6/2022 7/15/2037 1145 6.4% 100.37 6.33% 6.44% 99.49 (11.07) Expensive 8.19
39  FR75  8/10/2017 5/15/2038 12.28 7.5% 108.26 6.51% 6.46%  108.72 4.96 Cheap 8.19
40  FR98  9/15/2022 6/15/2038 12.37 7.1% 105.26 6.50% 6.46%  105.58 3.45 Cheap 8.36
41  FR50  1/24/2008 7/15/2038 12.45 10.5%  133.68 6.51% 6.46%  134.15 4.29 Cheap 7.81
42  FR79 1/7/2019  4/15/2039 13.20 8.4% 116.22 6.52% 6.48%  116.63 3.91 Cheap 8.47
43 FR83  11/7/2019 4/15/2040 14.21 7.5% 108.79 6.54% 6.50%  109.18 3.81 Cheap 9.06
44  FR106  1/9/2025 8/15/2040 14.54 7.1% 105.58 6.52% 6.51%  105.76 1.84 Cheap 9.19
45  FR57  4/21/2011 5/15/2041 15.29 9.5% 125.33 6.80% 6.52%  128.59 28.73 Cheap 8.83
46  FR62 292012 4/15/2042 1621 6.4% 98.20 6.56% 6.53% 98.46 2.52 Cheap 10.12
47  FR92 7/8/2021 6/15/2042 16.37 7.1% 105.40 6.58% 6.53%  105.90 4.77 Cheap 9.88
43 FR97  8/19/2022 &/15/2043 17.37 7.1% 105.85 6.55% 6.54%  105.97 1.03 Cheap 10.22
49  FR67  7/18/2013 2/15/2044 18.04 8.8% 121.92 6.65% 6.55%  123.07 9.36 Cheap 9.90
50 FR107  1/9/2025 8/15/2045 19.54 7.1% 105.93 6.58% 6.57%  106.10 1.50 Cheap 10.79
51  FR78  9/22/2017 5/15/2048 22.29 7.4% 107.52 6.72% 6.59% 109.14 13.05 Cheap 11.32
52  FRA&9 1/7/2021 8/15/2051 25.55 6.9% 102.02 6.71% 6.61%  103.29 10.18 Cheap 12.15
53 FR102  1/5/2024 7/15/2054 28.46 6.9% 101.94 6.72% 6.62%  103.25 10.10 Cheap 12.76
54 FR105 8/27/2024 7/15/2064 38.47 6.9% 101.59 6.76% 6.65%  103.10 10.77 Cheap 13.82
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INDOIS Valuation

Maturity Tenor Coupon  Actual Yieldto  Yield Valuation Spreadto

MNo. Series Issue Date . . . Recommendation Duration
Date (Year) Rate Price  Maturity Curve Price YC (bps)

1 PBS32 7/23/2021 7/15/2026 0.42 4.9% 100.05 4.72% 4.34% 100.22 38.17 Cheap 0.42

2 PBS21  12/5/2018 11/15/2026 0.76 8.5% 103.39 3.77% 4.52% 10293 (74.65) Expensive 0.73

3 PBS3 2/2f/2012 1/15/2027 0.92 6.0% 101.03 4.81% 4.60% 101.25 21.18 Cheap 0.90

4  PBS20 10/22/2018 10/15/2027 1.67 9.0% 106.27 4.99% 494%  106.44 5.70 Cheap 1.57

5 PBS18  6/4/2018 5/15/2028 2.25 7.6% 105.02 5.21% 5.15% 105.20 5.79 Cheap 2.06

& PBS30  6/4/2021 7/15/2028  2.42 5.9% 101.60 5.16% 5.21%  101.50 (4.79) Expensive 2.27

7 PBSG1 9/22/2022 s/15/202%9  3.59 6.6% 103.05 5.67% 5.53%  103.51 13.20 Cheap 3.20

8 PBS23 5/15/2019 5/15/2030  4.25 8.1% 108.58 5.81% 5.68%  109.13 12.71 Cheap 3.61

9  PBS40 10/30/2025 1115/2030 4.76 2.1% 97.49 5.81% 5.78%  109.65 3.08 Cheap 3.96

10  PBS12  1/28/2016 11/15/2031 5.76 8.9% 114.58 5.84% 5.94%  114.16 (9.35) Expensive 4.58

11  PBS24 5/28/2019 5/15/2032 6.26 2.4% 111.91 6.05% 6.00%  112.22 4.73 Cheap 4.93

12 PB525 5/29/2019 5/15/2033  7.26 8.4% 113.23 6.09% 6.12%  113.08 (3.16) Expensive 5.53

13  PBSGZ 10/30/2025 10/15/2033 7.68 8.4% 96.85 6.09% 6.16%  113.40 (7.26) Expensive 5.85

14 PB529  1/14/2021 3/15/2034 B.09 6.4% 102.41 5.99% 6.19% 10113 (20.13) Expensive 6.34

15 PBS22 1/24/2019 4/15/2034 8.18 8.6% 114.40 6.33% 6.20%  115.36 13.15 Cheap 6.08

16 PB537  1/12/2023 3/15/2036 10.09 6.9% 103.92 6.34% 6.34%  103.96 0.43 Cheap 7.34

17 PBS4  2/16/2012 2/15/2037 11.02 6.1% 99.76 6.13% 6.39% 97.75 (25.70) Expensive 7.97

18 PBS34  1/13/2022 6/15/203% 13.35 6.5% 101.01 6.39% 6.49%  100.13 (9.98) Expensive 8.95

15  PBS7  9/29/2014 9/15/2040 14.60 9.0% 123.40 6.49% 6.53%  123.07 (3.38) Expensive 8.82

20 PBS39  1/11/2024 7/15/2041 15.43 6.6% 100.89 6.53% 6.55% 100.74 (1.70) Expensive 9.75

21  PBS35  3/30/2022 3/15/2042 16.10 6.8% 101.21 6.63% 6.57%  101.82 6.06 Cheap 9.87

22 PBSS  5/2/2013 4/15/2043 17.18 6.8% 100.88 6.66% 6.59%  101.63 7.27 Cheap 10.27

23 PBS28  7/23/2020 10/15/2046 20.68 7.8% 111.35 6.72% 6.65%  112.25 7.26 Cheap 10.93

24 PB533  1/13/2022 6/15/2047 21.35 6.8% 101.67 6.60% 6.66%  101.01 (5.92) Expensive 11.42

25 PBS15  7/21/2007 7/15/2047 21.43 2.0% 114.02 6.75% 6.66%  115.16 2.96 Cheap 11.03

26 PB538  12/7/2023 12/15/2045 23.85 6.9% 101.84 6.72% 6.69%  102.17 2.64 Cheap 11.86
Most Active Government Bonds in Secondary Market Government Bond Ownership as of Feb 11, 2026 (in tn IDR)
Series Tenor Transaction Volume  Hojders Dec-25 Jan-26  Feb-26
FRO10 (‘5’%";’ L1y ID:,)606.8 Commercial Banks 1,328.64  1,453.83 1,468.10
(of percentage %) 20.23 21.78 21.91
FRO103 9.42 2,371.0 Bank Indonesia 1,641.66 1,560.47 1,555.07
PBS030 2.42 2,197.1 (of percentage %) 24.99 23.38 23.21
FRO104 4.42 2,083.7  \utual Funds 242.96 259.26  261.82
PBS034 13.34 1,419.1 (of percentage %) 3.70 3.88 3.91

Insurances &

. 1,290.67 1,317.38 1,325.50
Pension Funds

Most Active Corporate Bonds in Secondary Market (of percentage %) 19.65 19.73 19.78
Series Tenor Rating Transaction Foreign Investors 878.65 878.75  882.86
(Year) Volume (in bn IDR)  (of percentage %) 13.38 13.16 13.18
TBIGO7ACN3 1.03 AA+(idn) 308.0 Retails 537.33 534.87  533.75
SIBALIO1BCN3 2.81 idA(sy) 301.2 (of percentage %) 8.18 8.01 7.97
TBIGO7CCN3 500  AA+(idn) 2150 Others 648.90 67105  673.45
SMLPP'OlCNl 3.64 |dA(Sy) 198.1 (Of percentage %) 9.88 10.05 10.05
. Total 6,568.81 6,675.61 6,700.55

SITBIGO1ACN3 3.00 AA+(idn) 180.0
Source: IDX Source: DJPPR
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Disclaimer

The views expressed in this research accurately reflect the personal views of the analyst(s) about the subject securities or issuers and no part of the
compensation of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in this research. The
analyst(s) principally responsible for the preparation of this research has taken reasonable care to achieve and maintain independence and objectivity in
making any recommendations. This document is for information only and for the use of the recipient. It is not to be reproduced or copied or made available
to others. Under no circumstances is it to be considered as an offer to sell or solicitation to buy any security. Any recommendation contained in this report
may not be suitable for all investors. Moreover, although the information contained herein has been obtained from sources believed to be reliable, its
accuracy, completeness and reliability cannot be guaranteed. All rights reserved by PT Mega Capital Sekuritas.
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