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Economic and Fixed Income Indicators

Currencies
EUR/USD
GBP/USD
AUD/USD
USD/CHF
usD/IpY
Dollar Index
Bloomberg Asia Dollar Index
USD/KRW
USD/SGD
USD/CNY
USD/INR
USD/IDR
USD/IDR 1 Month NDF
USD/MYR
USD/THB
USD/PHP

Rates
US Treasuries 2-Year
US Treasuries 10-Year
US Treasuries 30-Year
Germany Bund 10-Year
Japan JGB 10-Year
US SOFR Overnight
10-Year Vs. 2-Year UST (bp)
Indonesia INDOGB 30-Year
Indonesia INDOGB 20-Year
Indonesia INDOGB 10-Year
Indonesia INDOGE 5-Year
Indonesia INDOGB 2-Year
10-Year INDOGE-UST (bp)
Indonesia INDON 30-Year
Indonesia INDON 20-Year
Indonesia INDON 10-Year
Indonesia INDON 5-Year
Indonesia INDON 2-Year
10-Year INDON-UST (bp)
Indonesia Corporate AAA 10-Year
Indonesia Corporate AAA 5-Year
Indonesia Corporate AAA 2-Year
INDONIA
JIBOR 1-Month

Bond Indexes
iShares US Aggregate Bond ETF
Vanguard DM Aggregate Bond ETF
iShares EM Bond ETF
VanEck EMLC Bond ETF
ICBI Index
IDMA Index
INDOBeX Government Bond Index
INDOBeX Corporate Bond Index

Prices
ID CDS 5-Year
Jcl
LQ 45
EIDO Equity ETF
Vanguard US Equity ETF
Vanguard DM Equity ETF

S&P-Goldman Sachs Commodity Index

0Oil Brent (USD/bbl)

Gold NYMEX (USD/toz)
Coal Newcastle (USD/ton)
CPO Malaysia (MYR/ton)
Nickel LME (USD/ton)
Wheat CBT (USD/bushel)
FRO10%

FRO108

FRO106

FRO107

Source: Bloomberg, MCS Research

PT MEGA CAPITAL SEKURITAS

1/16/2026  Daily (%) MTD (%)
116 (0.1) (1.3)
1.34 (0.0) (0.7)
0.67 (0.2) 0.1
0.30 (0.0) 1.3

158.1 (0.3) 0.9
99.4 0.1 1.1
91.9 (0.2) (0.4)

1,475 0.4 24
1.29 0.1 0.3
6.97 0.0 (0.3)
90.9 0.6 1.1

16,885 0.0 1.2
16,924 0.1 1.3
2.06 0.0 (0.1)
3La 0.0 (0.3)
59.4 (0.2) 0.9

1/16/2026  Daily (bp) MTD (bp)
3.59 2.2 11.3
4.22 5.3 5.6
a.84 a1 (0.7)
2.84 16 (2.0)
2.19 27 12.4
3.66 0.0 (21.0)

63.69 3.2 (5.7)
6.73 0.6 25
6.56 (0.1) 5.2
6.25 (0.2) 17.7
5.64 (0.8) 8.5
5.10 (0.5) 10.0

2024 (5.5) 12.1
5.44 0.0 10.8
5.49 0.0 7.8
4.92 0.0 3.8
4.46 0.0 (2.6)
4.08 0.0 (5.8)
69.6 (5.3) (1.8)
6.98 (0.2) 23.0
6.17 (0.8) 11.6
5.55 (0.5) 13.0
3.74 0.0 (38.7)
5.03 0.0 0.0

1/16/2026  Daily (%) MTD (%)

100.1 (0.2) 0.2
485 (0.1) 0.5
96.2 (0.2) (0.1)
25.9 (0.2) 0.4

440.9 0.0 (0.1)

1016 0.0 (1.7)

430.7 0.0 (0.1)

512.0 0.0 0.2

1/16/2026  Daily (%) MTD (%)

711 (0.6) 3.2

9,075 0.0 5.0
899 0.0 5.1
19 (0.4) 24
342 (0.1) 2.0
65 0.3 a3

564.4 (0.1) 29
64.1 0.6 5.4

4,595 (0.6) 5.9

109 0.4 13
4,026 19 0.7
17,393 (5.4) 5.1
518.0 15 2.2
101.15 0.0 (0.7)
101.96 (0.0) (1.1)
106.33 0.0 7.3
106.36 0.0 7.6

Menara Bank Mega Lt.2, JI. Kapten Tendean Kav.12-14a | (021) 79175599

YTD (%)
(1.3)
(0.7)
0.1
1.3
0.9
1.1
(0.4)
2.4
0.3
(0.3)
1.1
A
1.3
0.1)
(0.3)
0.9

¥TD (bp)
11.3
5.6
(0.7)
(2.0
12.4
(21.0)
(5.7)
2.5
5.2
17.7
8.5
10.0
12.1
10.8
7.8
3.8
(2.6)
(5.8)
(L.8)
23.0
11.6
13.0
(38.7)
0.0

YTD (%)
0.2
0.5
0.1)
0.4
(0.1)
(1.7)
(0.1)
0.2

YTD (%)
3.2
5.0
5.1
2.4
2.0
4.3
2.9
5.4
5.9
1.3
0.7
5.1
2.2
(0.7)
(1.1}
7.3
7.6

| 19 January 2026

Greenland shadows Powell subpoena, triggers UST selloffs

Pasar SUN bergerak sideways pada Kamis pekan lalu (15/1) dengan yield
10Y bertahan di 6.25%. Sementara itu, tekanan depresiasi membayangi
Rupiah di pasar forward, meskipun ada intervensi dari Bl di pasar spot.
Kegagalan Presiden AS Donald Trump untuk mereduksi independensi the
Fed ditandai dengan pengumuman mempertahankan Kevin Hassett di
kursi Direktur National Economic Council. Saat ini, Trump memiliki tiga
kandidat untuk menggantikan Jerome Powell pada bulan Mei mendatang
yaitu Kevin Warsh mantap Gubernur the Fed, Christopher Waller yang
masih menjabat Gubernur the Fed, serta Rick M. Rieder Chief Investment
Officer dari divisi Global Fixed Income Blackrock. Akan tetapi, situasi ini
dibayangi oleh krisis Greenland, yang memicu aksi jual UST. Yield 10Y UST
naik +5.3 bps menjadi 4.22% diikuti 30Y +4.1 bps menjadi 4.84% dan 2Y
+2.2 bps menjadi 3.59%. Kami memprediksi yield 10Y SUN naik menuju
rentang 6.25-6.30% hari ini dengan tekanan depresiasi Rupiah di rentang
IDR 16,850-16,950 per USD.

Global Economic News: Presiden AS Donald Trump umumkan tarif 10%
terhadap 8 negara Eropa yang dianggap menentang rencana pembelian
Greenland dari Denmark. Tarif tersebut rencananya berlaku mulai dari 1
Februari dan berpotensi naik menjadi 25% mulai tanggal 1 Juli terhadap
Denmark, Norwegia, Swedia, Finlandia, Prancis, Jerman, Belanda, serta
Inggris. Rencana tarif tersebut diumumkan setelah negara-negara Eropa
mengirim kontingen militer ke Grenland atas undangan Denmark pada
Kamis pekan lalu (15/1). Sebagai respon terhadap tarif Trump, politisi EU
mendorong pembekuan perjanjian dagang AS & EU. Akan tetapi, rencana
Trump tidak disetujui publik, serta Kongres AS baik dari Partai Republik,
maupun Partai Demokrat. Partai Demokrat berencana menggelar voting
resolusi War Power untuk membatasi wewenang militer Trump, tetapi
rencana ini ditentang politisi Partai Republik maupun Denmark karena
akan mempersulit posisi Partai Republik secara politis yang belum lama
ini menolak resolusi serupa atas otoritas Trump di Venezuela. Diplomasi
konfrontasi Trump tampaknya dilakukan demi menghadapi guncangan
politik dalam negeri atas kebijakan imigrasinya yang menewaskan warga
AS Renee Nicole Good di Minneapolis, Minnesota. Rencana tarif Trump
juga berpotensi dibatalkan oleh Mahkamah Agung AS yang hingga saat
ini belum memutuskan skala kewenangan penetapan tarif oleh Presiden
AS berdasarkan UU Kegentingan Nasional (IEEPA). (Reuters)

Domestic Economic News: Utang luar negeri turun di bulan November
menjadi USD 423.84 (Oct: USD 424.94bn). Penurunan tersebut didorong
oleh turunnya utang luar negeri pemerintah menjadi USD 232.62bn (Oct:
USD 233.22bn) dan swasta menjadi USD 191.22bn (Oct: USD 191.71bn).
Secara keseluruhan, rasio utang luar negeri terhadap GDP turun menjadi
29.30% (Oct: 29.40%). (BI)

Bond Market News & Reviewa

Jasa Marga (JSMR) tawarkan Obligasi Berkelanjutan Ill Tahap Ill Tahun
2026 senilai IDR 2.07tn. Obligasi JSMR terdiri atas empat seri, yaitu Seri
A dengan masa jatuh tempo 3Y & indikasi yield 5.50-6.10%, Seri B dengan
masa jatuh tempo 5Y & indikasi yield 5.90-6.50%, Seri C yang memiliki
masa jatuh tempo 7Y & indikasi yield 6.20-6.85%, maupun Seri D dengan
masa jatuh tempo 10Y & indikasi yield 6.50-7.20%. Obligasi ini mendapat
peringkat idAA dari Pefindo. Masa bookbuilding dimulai dari (7/1) sampai
(22/1). (MCS)
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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 0.08 7.3% 100.26 3.37% 3.95%  100.25 (58.19) Expensive 0.07
2 FRE6  8/13/2020 4/15/2026 0.24 5.5% 100.22 4.46% 4.07%  100.34 38.37 Cheap 0.24
3 FR56  9/23/2010 9/15/2026 0.66 8.4% 102.50 4.39% 4.36%  102.58 3.52 Cheap 0.64
4 FR37  5/18/2006 9/15/2026 0.66 12.0%  104.85 4.29% 4.36%  104.90 (6.92) Expensive 0.64
5 FR90 7/8/2021  4/15/2027 1.4 5.1% 100.44 4.75% 4.69%  100.52 6.26 Cheap 1.21
6 FR59  9/15/2011 5/15/2027 1.32 7.0% 102.81 4.76% 4.73%  102.88 3.16 Cheap 1.26
7 FR42  1/25/2007 7/15/2027 1.49 10.3%  107.87 4.70% 4.81%  107.72 (11.19) Expensive 1.41
8 FR94 3/4f2022 1/15/2028 1.99 5.6% 100.67 5.24% 5.03%  101.07 21.53 Cheap 1.90
9 FRA7  8/30/2007 2/15/2028  2.08 10.0%  109.74 4.98% 5.06% 109.62 (7.63) Expensive 1.88
10 FR64  8f13/2012 5/15/2028 2.32 6.1% 102.33 5.04% 5.15%  102.11 (10.84) Expensive 2.16
11  FRS5  8/19/2022 @8/15/2028 2.58 6.4% 102.10 5.07% 5.24%  102.71 {16.90) Expensive 2.37
12 FR99  1/27/2023 1/15/2029 2.99 6.4% 99.74 6.50% 5.37%  102.82 113.04 Cheap 2.74
13 FR71L  39/12/2013 3/15/2029 3.16 9.0% 110.59 5.30% 541%  110.28 (11.57) Expensive 2.78
14 FR101  11/2/2023 4/15/2029 3.24 6.9% 104.63 5.29% 544%  104.22 (14.23) Expensive 2.94
15 FR78  9/27/2018 5/15/2029 3.32 8.3% 108.73 5.34% 5.46%  108.38 (11.90) Expensive 2.92
16 FR104 8/22/2024 7/15/2030 4.49 6.5% 103.26 5.67% 5.72%  103.05 {5.38) Expensive 3.94
17  FR32  8/20/2009 &/15/2030 4.58 10.5%  119.43 5.62% 5.74%  118.94 (11.91) Expensive 3.72
12 FRE2  8/1/2019 9/15/2030 4.66 7.0% 105.31 5.68% 5.75%  105.04 (6.96) Expensive 4.01
19 FRSDG1 10/27/2022 10/15/2030 4.74 7.4% 106.68 5.74% 5.77%  106.59 (2.67) Expensive 4.07
20 FR87  8f13/2020 2/15/2031 5.08 6.5% 103.41 5.71% 5.82%  102.94 (10.93) Expensive 4.33
21  FR35 5/4/2020 4/15/2031 5.24 7.8% 108.94 5.74% 5.85%  108.47 (10.56) Expensive 4.40
22 FR73 8/6/2015 5/15/2031 5.32 5.9% 101.15 5.61% 5.84%  100.17 (22.43) Expensive 4.57
23 FR109 8/14/2025 3/15/2031 5.16 5.9% 101.15 5.61% 5.84%  100.17 (22.43) Expensive 4.47
24 FR54  7/22f2010 7/15/2031 5.49 9.5% 117.01 5.83% 5.89%  116.74 (5.81) Expensive 4.44
25 FRS1  7/21/2011 6/15/2032 641 8.3% 111.94 5.97% 6.01%  111.77 {3.48) Expensive 5.09
26 FR38  7/21/2011 6/15/2032 641 8.3% 111.94 5.97% 6.01%  111.77 {3.48) Expensive 5.09
27 FR74 11/10/2016 8/15/2032 6.58 7.5% 107.65 6.07% 6.03%  107.89 4.05 Cheap 5.24
28  FR96  8/19/2022 2/15/2033 7.08 7.0% 104.92 6.13% 6.08%  105.21 4.79 Cheap 5.62
29  FR65  8/30/2012 5/15/2033  7.33 6.6% 102.83 6.14% 6.11%  103.02 2.90 Cheap 5.82
30 FR100 8/24/2023 2/15/2034 R.08 6.6% 102.67 6.20% 6.18% 102.82 2.35 Cheap 6.27
31  FR68 8/1/2013 3/15/2034 8.16 8.4% 113.79 6.19% 6.18%  113.89 1.05 Cheap 6.11
32 FR80 7/4/2019 6/15/2035 9.41 7.5% 108.79 6.25% 6.27%  108.62 {2.51) Expensive 6.91
33 FR103  &8/8/2024 7/15/2035 9.49 6.8% 103.73 6.22% 6.28%  103.34 (5.51) Expensive 7.13
34 FR108 7/31/2025 4/15/2036 10.25 6.5% 101.96 6.24% 6.32%  101.32 (8.64) Expensive 7.58
35  FR72 7/9/2015 5/15/2036 10.33 8.3% 115.05 6.25% 6.33% 11442 (7.99) Expensive 7.21
36  FR88 1/7/2021  6/15/2036 1041 6.3% 100.45 6.19% 6.38% 99.04 (18.71) Expensive 7.69
37  FR45  5/24/2007 5/15/2037 11.33 9.8% 128.24 6.23% 6.38%  126.92 (14.50) Expensive 7.43
38 FR93 1/6/2022 7/15/2037 11.50 6.4% 101.16 6.23% 6.38% 99.92 (15.32) Expensive 8.25
39 FR75  8/10/2017 5/15/2038 12.33 7.5% 109.21 6.41% 6.42%  109.11 (1.34) Expensive 8.25
40  FR98  9/15/2022 6/15/2038 12.41 7.1% 106.65 6.34% 6.42%  105.95 (8.20) Expensive 8.43
41  FR50  1/24/2008 7/15/2038 12.50 10.5%  134.14 6.47% 6.43%  134.64 4.50 Cheap 7.86
42  FR79 1/7/2019 4/15/2039 13.25 8.4% 117.01 6.44% 6.45%  116.94 {1.00) Expensive 8.54
43 FR83  11/7/2019 4/15/2040 14.25 7.5% 109.29 6.49% 6.49%  109.34 0.34 Cheap 9.12
44  FR106  1/9/2025 8/15/2040 14.58 7.1% 106.33 6.45% 6.50%  105.88 (4.77) Expensive 9.25
45  FR57  4/21/2011 5/15/2041 15.33 9.5% 125.30 6.81% 6.52%  128.67 29.63 Cheap 8.87
46  FR62 2/9/2012 4/15/2042 16.25 6.4% 98.34 6.54% 6.54% 98.39 0.30 Cheap 10.17
47  FR92 7/8/2021 6/15/2042 1642 7.1% 105.98 6.52% 6.54%  105.82 (1.70) Expensive 9.94
43 FR97  8/19/2022 &/15/2043 17.42 7.1% 106.16 6.53% 6.56%  105.78 {3.62) Expensive 10.27
49  FR67  7/18/2013 2/15/2044 18.09 8.8% 122.40 6.61% 6.58%  122.80 3.13 Cheap 9.96
50 FR107  1/9/2025 8/15/2045 19.59 7.1% 106.36 6.54% 6.60%  105.70 (5.84) Expensive 10.85
51  FR78  9/22/2017 5/15/2048 22.34 7.4% 107.71 6.70% 6.64% 108.49 6.21 Cheap 11.37
52  FRA&9 1/7/2021 8/15/2051 25.59 6.9% 102.20 6.69% 6.68%  102.43 1.83 Cheap 12.20
53 FR102  1/5/2024 7/15/2054 28.51 6.9% 102.21 6.70% 6.70%  102.21 0.03 Cheap 12.82
54 FR105 8/27/2024 7/15/2064 38.52 6.9% 101.51 6.76% 6.76%  101.63 0.80 Cheap 13.86
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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 7/29/2021 7/15/2026 0.49 4.9% 100.11 4.63% 4.33% 100.26 30.39 Cheap 0.49
2 PBS21  12/5/2018 11/15/2026 0.82 8.5% 103.54 4.03% 4.50%  103.20 (46.99) Expensive 0.79
3 PBS3 2/2f2012 1/15/2027 0.99 6.0% 101.35 4.58% 4.58% 101.36 0.06 Cheap 0.97
4  PBS20 10/22/2018 10/15/2027 1.74 9.0% 106.60 4.97% 4,90%  106.75 6.39 Cheap 1.63
5 PBS18  6/4/2018 5/15/2028 2.32 7.6% 105.12 5.24% 5.11% 105.44 12.99 Cheap 2.13
6 PBS30  6/4/2021 7/15/2028  2.49 5.9% 101.93 5.04% 5.17%  101.64 (12.69) Expensive 2.34
7 PBSG1 9/22/2022 9/15/2029 3.66 6.6% 103.64 5.51% 5.49%  103.73 2.06 Cheap 3.27
8 PBS23 5/15/2019 5/15/2030  4.32 8.1% 108.58 5.84% 5.63%  109.46 21.23 Cheap 3.67
9  PBS40 10/30/2025 11/15/2030 4.83 2.1% 97.93 5.84% 5.73%  110.00 11.71 Cheap 4.03
10 PBS12  1/28/2016 11/15/2031 5.83 8.9% 114.81 5.83% 5.88%  114.58 (5.29) Expensive 4.64
11 PBS24 5/28/2019 5/15/2032 6.33 2.4% 112.28 6.01% 5.95%  112.62 5.56 Cheap 5.00
12 PBS25 5/29/2019 5/15/2033  7.33 8.4% 114.10 5.97% 6.07%  113.50 (10.04) Expensive 5.61
13  PBSGZ2 10/30/2025 10/15/2033 7.75 8.4% 97.52 5.97% 6.11%  113.83 (14.17) Expensive 5.92
14  PB529 1/14/2021 3/15/2034 B.16 6.4% 102.54 5.98% 6.14% 10146 (16.91) Expensive 6.41
15 PBS22 1/24/2019 4/15/2034 8.24 8.6% 114.58 6.32% 6.15%  115.81 17.06 Cheap 6.15
16 PBS37  1/12/2023 3/15/2036 10.16 6.9% 105.11 6.19% 6.29%  104.34 (10.17) Expensive 7.43
17 PBS4  2/16/2012 2/15/2037 11.08 6.1% 99.78 6.13% 6.34% 98.10 (21.41) Expensive 8.04
18 PBS34  1/13/2022 6/15/203% 1341 6.5% 101.41 6.34% 6.44%  100.51 (10.10) Expensive 9.03
19  PBS7  9/29/2014 9/15/2040 14.67 9.0% 123.52 6.49% 6.48%  123.58 0.23 Cheap 8.89
20 PBS39  1/11/2024 7/15/2041 15.50 6.6% 101.25 6.50% 6.51% 101.13 (1.25) Expensive 9.83
21 PBS35  3/30/2022 3/15/2042 16.16 6.8% 101.33 6.61% 6.53%  102.22 8.82 Cheap 9.94
22 PBSS  5/2/2013 4/15/2043  17.25 6.8% 102.08 6.55% 6.55%  102.04 (0.56) Expensive 10.39
23 PBS28  7/23/2020 10/15/2046 20.75 7.8% 112.04 6.67% 6.62%  112.70 5.26 Cheap 11.03
24 PB533  1/13/2022 6/15/2047 21.42 6.8% 101.69 6.60% 6.63% 10141 (2.49) Expensive 11.48
25 PBS15  7/21/2007 7/15/2047 21.50 2.0% 114.17 6.74% 6.63%  115.62 11.42 Cheap 11.10
26 PBS38  12/7/2023 12/15/2049 23.92 6.9% 102.22 6.69% 6.66%  102.57 2.84 Cheap 11.95
Most Active Government Bonds in Secondary Market Government Bond Ownership as of Jan 12, 2026 (in tn IDR)
Sy Tenor Trans.action Volume  Holders Nov-25 Dec-25 Jan-26
FRO104 (f:cr)) L1y '02)163.5 Commercial Banks 1,458.49  1,328.64 1,394.08
(of percentage %) 22.34 20.23 21.07
FRO108 10:25 2,398.5 Bank Indonesia 1,511.44 1,641.66 1,584.17
FRO103 9.49 1,819.8 (of percentage %) 23.15 24.99 23.94
FRO107 19.58 L7543 \utual Funds 233.77 24296  248.34
FRO106 14.58 1,472.5 (of percentage %) 3.58 3.70 3.75

Insurances &

. 1,270.24 1,290.67 1,300.12
Pension Funds

Most Active Corporate Bonds in Secondary Market (of percentage %) 19.45 19.65 19.65

Series Tenor Rating Transaction Foreign Investors 872.16 878.65  884.88
(Year) Volume (in bn IDR) (o percentage %) 13.36 13.38 13.37

SMMA02CN4 7.14 irAA 316.8 Retails >40.20  537.33  536.49
DARTO4BCN1 2.46 irA- 300.0 (of percentage %) 8.27 8.18 8.11
WSKTO3A 0.69  idAAA(gg) 180.0 643.31 64890  668.38
SIBOLDO1B 219 idA+(sy) 100.0 (O percentage %) 285 288 1040
WSBPOLCB 791 idB 100.0 Total 6,529.61 6,568.81 6,616.46
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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