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Fiscal warning from S&P

Economic and Fixed Income Indicators Aksi beli terbatas kembali mewarnai pasar SUN kemarin (26/2). Hal ini

ditandai penurunan yield 20Y SUN -1.5 bps menjadi 6.65% dan 10Y SUN

EUR/USD currendes 2f25/2€;-2jg Da"v(?}] Mmtt;?] WDI?_L -1.1 bps menjadi 6.42%. Yield spread antara 10Y SUN terhadap UST naik
GBP/USD 135 (0.6) (1.5) 0.1 kembali menjadi 241.6 bps akibat aksi beli di pasar US Treasury semalam,
ﬁ;’g}’gjf g;; ‘32’ 52 (ij yang tercermin dari turunnya yield 10Y UST -4.8 bps menjadi 4.00%. Yield
USD/IBY 156.1 (0.2) 0.9 (0.2) 30Y UST juga turun -4.1 bps menjadi 4.66% dan 2Y UST -4.3 bps menjadi
Dollar Index 97.8 0.1 0.8 (0.5)  3.43%. Sementara itu, pergerakan yield INDON cenderung stabil dengan
E':;;EEEASE Pollar index 1'543; g; [;; [;.I:] yield 10Y bergerak flattish di level 4.96%. Sentimen positif di pasar UST
USD/SGD 1.26 0.0 (0.5) (.77 diakibatkan oleh hasil lelang 7Y Note UST yang lebih baik dengan naiknya
USD/CNY 6.85 (0.2) {1.6) (20) incoming bids menjadi USD 109.92bn (29/1: USD 107.99bn) yang diikuti
Eggﬁ:'s: 16'9;;2 :ES: E;ii ;i penurunan yield 23 bps menjadi 3.79% (29/1: 4.02%).
USD/IDR 1 Month NDF 16,766 1 o) 03 Kami melihat kemungkinan yield SUN bergerak naik hari ini setelah S&P
E:E;TJ: :133 :Eﬂ Eiij Ei’;j Global Ratings merilis pernyataan pers mengenai kenaikan risiko fiskal.
UsSD/PHP 57.6 0.2 [2.1) (2.0 S&P menyoroti rasio pembayaran bunga utang yang diperkirakan sudah
s PrETS DR LI DLy njfelebihi ba.tas 15.00% tahun lalu. Rasio pt'ambayaran bunga berc!asarkan
US Treasuries 2-Year 203 4.3) (.4) (4.5) rilis APBN kita Desember 2025 dan Januari 2026 sudah mencapai 18.66%
US Treasuries 10-Year 4.00 (48  (231) (163) dan 19.15%. S&P juga memperhatikan risiko fiskal jangka menengah dari
Z:;it’;‘j:;i;j:;r ‘;:: :‘Iéj Ei;jj Et:ij sisi pendapatan. Meskipun realisasi pajak tumbuh +30.84% YoY menjadi
Japan 1GB 10-Year 216 2.0 (5.4) s, |IDR116.30tn dan total pendapatan negara tumbuh +9.44% YoY menjadi
US SOFR Overnight 3.67 0.0 {1o)  (20.0) IDR 172.70tn pada bulan Januari 2026 (1M25: IDR 88.89tn & 157.80tn),
::d‘;iae::’:ljn"g;;‘g\fssr} 5;:; (g? “i;] “;'j] realisasi defisit fiskal trailing 12-months (TTM) tercatat -3.02% terhadap
Indonesia INDOGE 20-Year 6.65 (15) 35 10 PDR (2025: -2.92%). Kondisi ini membuka peluang dua outlook negatif
Indonesia INDOGB 10-Year 6.42 (1.3) 8.6 35.0  dari Moody’s dan S&P. Fitch Ratings tengah melakukan review terhadap
::32:::: ::Eggs z::; gii ‘g;’ [ii; iii sovereign rating Indonesia saat ini. Kami memperkirakan yield 10Y SUN
10-Year INDOGB-UST (bp) 2016 2.7 1.7 513 haik menuju rentang 6.45-6.50% hari ini diikuti depresiasi Rupiah dengan
Indonesia INDON 30-Year 5.63 (0.4) 58 296 target rentang IDR 16,800-16,900 per USD.
::32:::: ::Eg: ig::: i::g (g'.ij u{ggi :?— Global Economic News: Bank of Korea (BOK) pertahankan suku bunga
::32;:2:2 ::Eg:;:ear ‘3‘:; :Ezj fi{z:j ii;gi acuan pada level 2.50% (Jan: & Cons: 2.50%). Keputusan ini diikuti revisi
10-Year INDON-UST (bp) 95.4 5.2 181 aa0 proyeksi pertumbuhan GDP, maupun inflasi yang naik menjadi 2.00% &
::SZ:::: EZ:EZ::: izi;i‘{:?' ;; (E’ZJ iz :;: 2.20% (Prev: 1.80% & 2.10%). Dot plot BOK mengindikasikan suku bunga
Indonesia Corporate AAA 2-Year Seg (0s) (136) 10a bertahan dilevel 2.50% tahun ini. Sejumlah pejabat BOK tetap terbuka
INDONIA 417 0.2 311 40 terhadap peluang pemangkasan suku bunga 25 bps menjadi 2.25%, bila
r———— 2026/20%6  Daily(%) MTD(%) YID (%) pertumbuhan ekonomi tidak sebaik yang diharapkan. (Bloomberg)
i\f::;::fﬁﬁ::;:liﬂm s o o > Domestic Economic News: Harga minyak mentah ICP bulan Januari naik
ishares EM Bond ETF 97.7 {0.1) 11 15 menjadi USD 64.41 per bbl (Dec-25: USD 61.10 per bbl). Kenaikan harga
I"CEEI;‘;E’:'LC BontlFIg ;Zi ‘gi’ ;i ;2 ICP sesuai dengan kenaikan harga minyak mentah Brent pada bulan yang
IDMA Index 100.8 0.0 (0.3) (24) sama menjadi USD 64.44 per bbl (Dec-25: USD 61.61 per bbl). Harga ICP
::Eg::: gs:’;:;‘::z:’::d':je* :iii g; 3‘5‘ g; berpeluang bergerak stabil di bulan Februari karena pergerakan harga
Brent yang stabil pada kisaran USD 64.32 per bbl. (ESDM)
D CDS 5.Vear prices mﬁ"z‘:ffo patly t:’ ; v ts%ll WDE.S_'G Bond Market News & Review
JLZ"E ggzz :;2: t;;’ E‘I;j Permodalan Nasional Madani (PNMP) tawarkan Obligasi Berwawasan
EIDO Equity ETF 18 (1.8) 14 43) Sosial Berkelanjutan | Tahap lll dan Sukuk Mudharabah Berwawasan
::::E::j E;ES:SIVE;F 323 ‘gj] fg-_z] 1;:: Sosial Berkelanjutan | Tahap IV Tahun 2026 bernilai total IDR 1.50tn.
52p-Goldman Sachs Commodity Indax 6032 (0.2) 0.2 100 Obligasi & sukuk PNMP masing-masing memiliki nilai IDR 750.00bn, dan
gglzr::;(::fj‘;s}}m} 5?105-3 (g-; 132 i:i memiliki struktur yang sama, yakni terdiri atas tiga seri. Seri A memiliki
e [T e EES .7 Masajatuh tempo 370D & indikasi yield 4.65-5.15%. Seri B memiliki masa
CPO Malaysia (MYR/ton) 3,955 (1.6) [4.9) (1.1 jatuh tempo 2Y & indikasi yield 5.10-5.70%. Seri C memiliki masa jatuh
w;z:gf :Egzﬁr;)he” 1;'?913_: :3 2: 12:: tempo 3Y & indikasi yield 5.35-6.10%. Obligasi & sukuk ini mendapatkan
FRO109 100.61 0.0 (0.2) (1.2) peringkat idAAA & idAAA(sy) dari Pefindo. Periode bookbuilding berjalan
oo e o Eg:j ' dimulai dari (25/2) sampai (9/3). (MCS)
FRO107 105.35 0.2 (0.4) 6.6
Source: Bloomberg, MCS Research Mega Ca pital'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
100.0 - - 7.40 6.70 1 r 140.0
80.0 A 720  130.0
2 40.0 - - 7.00 I 110.0
c 200 - e X570
T 00 r 68 c £ N - 1000
o ] T 3 - 90.0
5 (200 )\\ F 6602 £520 1 |
< (40.0) A | V H V. 80.0
':_j (60.0) - - 6.40 \ ‘\ ’.\" L 70.0
4.70 \’v :
(80.0) A L 6.20 - 60.0
(100.0) -
420 +—+—"F""+"+—"+—"+—"+—+——+—+—+—+—+—+—+—+—+—+— 50.0
(120.0) - - 6.00 MmN MmN onong ST ST S T W W NN NN
mon n on o N - - S T NN N N N N O [ I o A o AR o Y o AR o A N o N o A o A o A o SN o I Y A o A o N o A o B o |
§85888558858¢888¢88¢8¢8°¢ SSSSS888888888¢88¢8¢8¢8¢
S SSSSSSSS55SSSSSSS Sdddddddddddddddgdd
e e e e T T N 1 ™~ OO A AN ™~ OO A A MmN~ O A -
——— UST 10Y VS 2Y (lhs) SUN 10Y (rhs) ——— INDON 10Y (lhs) ID CDS 5Y (rhs)
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

Mo. Series Issue Date . . . Recommendation Duration
Date (Year) Rate Price  Maturity Curve Price YC (bps)
1 FR86  8/13/2020 4/15/2026 0.13 5.5% 100.09 4.69% 4.52% 100.13 17.00 Cheap 0.13
2 FRS6  9/23/2010 9/15/2026  0.55 8.4% 101.98 4.59% 4.69%  101.98 (10.23) Expensive 0.53
3 FR37  5/18/2006 9/15/2026  0.55 12.0%  103.87 4.60% 4.69%  103.93 {9.38) Expensive 0.53
4 FRS0 7/8f2021  4/15/2027  1.13 5.1% 100.16 4.97% 491%  100.24 5.90 Cheap 1.10
5 FR59  9/15/2011 5/15/2027 1.21 7.0% 102.31 4,99% 4.94%  102.40 5.06 Cheap 1.18
& FR42  1/25/2007 7/15/2027 1.38 10.3%  106.84 5.02% 4.99% 106.93 2.75 Cheap 1.30
7 FR94 3/4f/2022 1152028 1.88 5.6% 100.67 5.22% 5.15%  100.79 6.26 Cheap 1.79
8 FRA7  8/30/2007 2/15/2028 1.97 10.0%  109.15 5.03% 5.18%  108.92 (14.68) Expensive 1.82
9 FR64  8/13/2012 5/15/2028 2.22 6.1% 102.20 5.05% 5.25%  101.81 (19.93) Expensive 2.09
10  FRS5  8/19/2022 8/15/2028 2.47 6.4% 102.95 5.08% 5.32% 10241 (24.04) Expensive 2.30
11  FR99  1/27/2023 1/15/2029  2.89 6.4% 99.72 6.50% 5.43% 102.56 107.54 Cheap 2.64
12 FR71  8/12/2013 3/15/2029  3.05 9.0% 110.25 5.30% 5.47%  109.80 (16.92) Expensive 2.68
13  FR101  11/2/2023 4/15/2029 3.13 6.9% 104.31 5.35% 5.49%  103.94 {13.37) Expensive 2.83
14  FR78  9/27/2018 5/15/2029 3.22 8.3% 108.31 5.39% 5.51%  107.98 (12.10) Expensive 2.87
15 FR104 8/22/2024 7/15/2030 4.38 6.5% 103.01 5.71% 5.75%  102.87 (3.99) Expensive 3.83
16  FR52  8/20/2009 8/15/2030 4.47 10.5%  119.10 5.60% 577%  118.42 (16.73) Expensive 3.70
17 FR82  8/1/2019 9/15/2030  4.55 7.0% 105.09 5.71% 5.78%  104.82 (7.13) Expensive 3.90
18 FRSDG1 10/27/2022 10/15/2030 4.64 7.4% 106.47 5.76% 5.80%  106.34 (3.68) Expensive 3.96
19  FR87  8/13/2020 2/15/2031 4.97 6.5% 103.07 5.78% 5.85%  102.76 (7.46) Expensive 4.29
20  FRB85 5faf2020 4/15/2031  5.13 7.8% 108.74 5.75% 5.88%  108.19 (12.47) Expensive 4.29
21  FR73 8/6f2015 5/15/2031 5.22 8.8% 113.02 5.81% 5.89% 112.68 (7.91) Expensive 4.31
22  FR109 8/14/2025 3/15/2031 5.05 5.9% 100.61 5.73% 5.86%  100.04 (13.20) Expensive 4.36
23 FR54  7/22/2010 7/15/2031 5.38 9.5% 116.37 5.90% 5.92%  116.31 (1.84) Expensive 4.33
24 FRS1 7/8/2021 4152032 6.14 6.4% 101.90 6.00% 6.02%  101.78 (2.58) Expensive 5.10
25 FR58  7/21/2011 6/15/2032  6.30 8.3% 111.39 6.04% 6.05% 11142 {0.21) Expensive 4.98
26 FR74 11/10/2016 B8/15/2032 6.47 7.5% 107.24 6.13% 6.07%  107.58 5.90 Cheap 5.23
27 FR96  8/19/2022 2/15/2033 6.98 7.0% 104.26 6.24% 6.13%  104.91 11.00 Cheap 5.60
28 FR65  8/30f2012 5/15/2033 7.22 6.6% 102.09 6.26% 6.15%  102.73 10.55 Cheap 5.80
29 FR100 8/24/2023 2/15/2034 7.98 6.6% 101.68 6.35% 6.23%  102.47 12.55 Cheap 6.26
30  FRG8 8/1/2013 3/15/2034  8.05 8.4% 112.78 6.32% 6.23%  113.39 8.71 Cheap 5.99
31  FRS80 7/4/2019 6/15/2035 9.30 7.5% 107.62 6.40% 6.34%  108.08 6.02 Cheap 6.79
32 FR103  8/8/2024 7/15/2035 9.39 6.8% 102.56 6.38% 6.34%  102.85 3.92 Cheap 7.01
33  FR108 7/31/2025 4/15/2036 10.14 6.5% 100.70 6.40% 6.39% 100.78 1.03 Cheap 7.46
34 FR72 7/9/2015 5/15/2036 10.22 8.3% 113.57 6.42% 6.40%  113.73 1.54 Cheap 7.21
35  FR88 1/7{/2021 6/15/2036 10.31 6.3% 99.92 6.26% 6.40% 98.85 {14.55) Expensive 7.58
36 FR45  5/24/2007 5/15/2037 11.22 9.8% 126.89 6.36% 6.46%  126.01 (9.97) Expensive 7.44
37  FR93 1/6/2022 7/15/2037 11.39 6.4% 100.10 6.36% 6.46% 99.28 (10.39) Expensive 8.12
38 FR75  8/10/2017 5/15/2038 12.22 7.5% 107.85 6.55% 6.50% 108.30 4.92 Cheap 8.26
33  FR93  9/15/2022 6/15/2038 12.31 7.1% 104.54 6.58% 6.51%  105.17 7.08 Cheap 8.28
40  FRS0  1/24/2008 7/15/2038 12.39 10.5%  133.63 6.50% 6.51%  133.56 (1.14) Expensive 7.75
41  FR79 1/7/2019 4/15/203% 13.14 2.4% 115.55 6.58% 6.54%  115.99 4.22 Cheap 2.40
42 FR83  11/7/2019 4/15/2040 14.14 7.5% 108.14 6.60% 6.58%  108.40 2.52 Cheap 8.98
43 FR106 1/9/2025 8/15/2040 14.48 7.1% 105.12 6.57% 6.59% 104.95 (1.92) Expensive 9.27
44 FR57 4212011 5/15/2041 15.22 9.5% 125.65 6.77% 6.61%  127.45 15.77 Cheap 8.95
45  FR62 2/9/2012 4/15/2042 16.14 6.4% 97.55 6.62% 6.54% 97.43 (1.27) Expensive 10.04
46 FR92 7/8/2021 6/15/2042 16.31 7.1% 104.95 6.62% 6.564%  104.78 (1.89) Expensive 9.80
47  FR97  8/19/2022 6/15/2043 17.31 7.1% 105.64 6.57% 6.66%  104.69 (9.12) Expensive 10.15
48  FR67  7/18/2013 2/15/2044 17.98 8.8% 121.57 6.67% 6.68% 121.50 (0.71) Expensive 10.00
49  FR107  1f9/2025 8/15/2045 19.48 7.1% 105.34 6.63% 6.71%  104.52 (7.36) Expensive 10.88
50 FR76  9/22/2017 5/15/2048 22.23 7.4% 107.58 6.71% 6.75%  107.20 (3.30) Expensive 11.45
51  FRE9 1/7/2021 8/15/2051 25.48 6.9% 101.65 6.74% 6.78%  101.13 (4.28) Expensive 12.27
52  FR102  1/5/2024 7/15/2054 28.40 6.9% 101.74 6.74% 6.81%  100.87 {6.97) Expensive 12.68
53  FR105 8/27/2024 7/15/2064 3841 6.9% 101.51 6.76% 6.86%  100.20 (9.71) Expensive 13.75
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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 7/239/2021 7/15/2026 0.38 4.9% 100.03 4.76% 4.30% 100.22 46.11 Cheap 0.38

2 PBS21  12/5/2018 11/15/2026 0.72 8.5% 103.33 3.66% 4.49%  102.80 (83.31) Expensive 0.70

3 PBS3 2/2f/2012 1/15/2027 0.88 6.0% 101.05 4.75% 4.58% 101.22 16.52 Cheap 0.86

4  PBS20 10/22/2018 10/15/2027 1.63 9.0% 106.12 5.02% 4,93%  106.31 8.47 Cheap 1.53

5 PBS18  6/4/2018 5/15/2028 2.22 7.6% 104.84 5.26% 5.16% 105.11 10.71 Cheap 2.06

& PBS30  6/4/2021 7/15/2028  2.38 5.9% 101.64 5.13% 5.21% 10146 (8.36) Expensive 2.23

7 PBSG1 9/22/2022 9/15/202%9 3.55 6.6% 102.95 5.69% 5.55%  103.43 14.36 Cheap 3.16

8 PBS23 5/15/2019 5/15/2030  4.22 8.1% 108.48 5.82% 5.70%  108.99 12.06 Cheap 3.64

9  PBS40 10/30/2025 11f15/2030 4.72 2.1% 97.52 5.82% 5.79%  109.51 2.42 Cheap 4.00

10 PBS12  1/28/2016 11/15/2031 5.72 8.9% 114.39 5.87% 5.95%  114.00 (8.45) Expensive 4.63

11  PBS24 5/28/2019 5/15/2032 6.22 2.4% 111.86 6.05% 6.02%  112.08 3.26 Cheap 4.98

12 PBS25 5/29/2019 5/15/2033  7.22 8.4% 113.12 6.09% 6.13%  112.95 {3.37) Expensive 5.60

13  PBSGZ 10/30/2025 10/15/2033 7.64 8.4% 96.76 6.09% 6.17%  113.28 (7.34) Expensive 5.81

14 PB529  1/14/2021 3/15/2034  B.05 6.4% 102.27 6.01% 6.20%  101.07 (18.92) Expensive 6.30

15 PBS22 1/24/2019 4/15/2034 8.14 8.6% 114.36 6.33% 6.21%  115.24 12.36 Cheap 6.04

16 PB537  1/12/2023 3/15/2036 10.05 6.9% 103.92 6.34% 6.34%  103.93 0.04 Cheap 7.30

17 PBS4  2/16/2012 2/15/2037 10.98 6.1% 99.74 6.13% 6.39% 97.75 (25.58) Expensive 8.06

18 PB534  1/13/2022 6/15/2039 13.31 6.5% 100.79 6.41% 6.48% 100.18 (7.02) Expensive 8.91

19  PBS7  9/29/2014 9/15/2040 14.56 9.0% 123.43 6.49% 6.52%  123.12 (3.15) Expensive 8.78

20 PBS39  1/11/2024 7/15/2041 15.39 6.6% 100.95 6.53% 6.54% 100.83 (1.29) Expensive 9.72

21 PBS35  3/30/2022 3/15/2042 16.06 6.8% 101.13 6.63% 6.55%  101.92 7.91 Cheap 9.83

22 PBSS  5/2/2013 4/15/2043 17.14 6.8% 102.07 6.55% 6.58% 10176 (3.18) Expensive 10.28

23 PBS28  7/23/2020 10/15/2046 20.65 7.8% 111.50 6.71% 6.64%  112.44 7.57 Cheap 10.90

24 PB533  1/13/2022 6/15/2047 2131 6.8% 101.84 6.59% 6.64% 10120 (5.71) Expensive 11.39

25 PBS15  7/21/2007 7/15/2047 21.39 2.0% 113.67 6.78% 6.64%  115.36 13.40 Cheap 10.98

26 PBS38  12/7/2023 12/15/2049 23.82 6.9% 102.06 6.70% 6.67%  102.40 2.68 Cheap 11.83
Most Active Government Bonds in Secondary Market Government Bond Ownership as of Feb 20, 2026 (in tn IDR)
Series Tenor Transaction Volume  Hojders Dec-25 Jan-26  Feb-26
FROL08 (1?312 L1y '0;232.7 Commercial Banks 1,328.64  1,453.83 1,472.51
(of percentage %) 20.23 21.78 21.93
FRO109 5.05 1,908.9 Bank Indonesia 1,641.66 1,560.47 1,548.61
PBS030 2.38 1,277.1 (of percentage %) 24.99 23.38 23.07
FRO104 4.38 1,181.4  \1utual Funds 242.96 259.26  264.08
FRO087 4.97 1,179.1 (of percentage %) 3.70 3.88 3.93

Insurances &

. 1,290.67 1,317.38 1,328.41
Pension Funds

Most Active Corporate Bonds in Secondary Market (of percentage %) 19.65 19.73 19.79

Series Tenor Rating Transaction Foreign Investors 878.65 878.75  879.20
(Year) Volume (in bn IDR)  (of percentage %) 13.38 13.16 13.09

TPIAOSBCN2 5.00 idAA- 6017 Retails 537.33 534.87  532.79
TPIAO5CCN2 7.00 idAA- 544.0 (of percentage %) 8.18 8.01 7.94
SANFO5BCN2 3.00 idAA+ 470.0 Others 648.90 671.05 688.49
PNBNO4ACN4 3.00 idAA 438.0 (of percentage %) 9.88 10.05 10.25
TPIAOSACN2 3.00 idAA 418.0 Total 6,568.81 6,675.61 6,714.09
Source: IDX Source: DIPPR
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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
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