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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 INDOGB 5-Year
Indonesia INDOGB 2-Year
10-Year INDOGB-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

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

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

S&P-Goldman Sachs Commodity Index

Oil Brent (USD/bbl)

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

FRO103

FRO106

FRO107

Source: Bloomberg, MCS Research
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Brent price returns to above USD 110 per bbl, inflation risk up

Pasar SUN cenderung terkoreksi kemarin (28/4) dengan turunnya indeks
IDMA -0.10%. Namun, aksi beli terjadi pada yield 2Y dengan penurunan
yield -2.5 bps menjadi 6.14%. Yield 10Y SUN bergerak sideways di 6.79%.
Yield 20Y SUN naik +4.9 bps menjadi 6.75% diikuti 30Y & 5Y SUN masing-
masing +3.9 & 3.3 bps menjadi 6.88% & 6.65%. Aksi jual masih terjadi di
pasar INDON dengan kenaikan yield 10Y +3.4 bps menjadi 5.23% diikuti
20Y +3.3 bps menjadi 5.75%, 30Y +1.8 bps menjadi 5.81%, serta 5Y +1.3
bps menjadi 4.65%. Rupiah kembali terdepresiasi di pasar spot, maupun
forward, meskipun secara keseluruhan masih stabil setelah naiknya suku
bunga SRBI. Sentimen negatif datang dari pasar global, terutama dari aksi
blokade US yang menurunkan pengapalan minyak Iran dari 2.10mn barel
per hari (bpd) menjadi 567,000 bpd. Bahkan, aksi keluarnya Uni Emirat
Arab dari OPEC dan OPEC+ untuk memproduksi minyak lebih banyak dari
kuota yang ditetapkan 3.40mn bpd dibandingkan kapasitas maksimum
4.80mn bpd gagal membalikkan sentimen kenaikan harga. Harga Brent
naik 2.80% menjadi USD 111.30 per barel semalam. Hal ini memperburuk
ancaman inflasi global maupun domestik. Akibat situasi ini, yield 10Y UST
begerak sideways di 4.35% diikuti naiknya yield 2Y UST +3.9 bps menjadi
3.84% dan turunnya yield 30Y UST -1.2 bps menjadi 4.93%. Yield 10Y SUN
masih berpeluang konsolidasi di rentang 6.75-6.80% hari ini. Sementara
itu, tekanan depresiasi terhadap Rupiah masih bertahan walaupun sudah
lebih terkendali menuju rentang IDR 17,200-17,300 per USD. Commodity
boom di sektor non-migas masih belum terlihat.

Global Economic News: BOJ pertahankan suku bunga acuan di 0.75%
(Mar: & Cons: 0.75%) dan buka peluang kenaikan suku bunga di bulan
Juni. Sinyal kenaikan suku bunga terlihat dari hasil voting para pejabat
Bank of Japan (BOJ), seperti Hajime Takata dan Naoki Tamura dari kubu
hawkish, serta Junko Nakagawa dari kubu moderat yang memilih untuk
mendukung kenaikan suku bunga dalam pertemuan kemarin. Selain itu,
BOJ merevisi turun outlook pertumbuhan GDP FY26 menjadi 0.50% YoY
(Prev: 1.00% YoY) dan FY27 0.70% YoY (Prev: 0.80% YoY). Proyeksi inflasi
direvisi naik untuk headline & core CPI FY26 menjadi 2.80% & 2.60% YoY
(Prev: 1.90% & 2.20% YoY), dan FY27 2.30% & 2.60% YoY (Prev: 2.00% &
2.10% YoY). BOJ juga merilis proyeksi pertumbuhan GDP FY28 0.80% YoY,
serta inflasi headline & core CPl 2.00% & 2.20% YoY. (Bloomberg)
Domestic Economic News: Realisasi investasi 1Q26 bertumbuh +7.22%
YoY menjadi IDR 498.79tn (4Q25: IDR 496.88tn; 1Q25: IDR 465.21tn).
Realisasi investasi domestik bertumbuh 5.95% YoY menjadi IDR 248.80tn
(4Q25: IDR 240.61tn; 1Q25: IDR 234.83tn). Realisasi investasi asing lebih
besar dibandingkan domestik dengan pertumbuhan 8.52% YoY menjadi
IDR 250.00tn (4Q25: IDR 256.27tn; 1Q26: IDR 230.38tn). Industri dengan
realisasi investasi terbesar diantaranya adalah sektor logam dasar senilai
IDR IDR 69.40tn; jasa lainnya seperti pusat data, jasa penunjang sektor
tambang & energi, dll IDR 64.20tn; pertambangan IDR 51.90tn; properti
residensial, industri dan perkantoran IDR 48.00tn; serta jasa transportasi,
gudang dan telekomunikasi IDR 45.40tn. (BKPM)
Bond Market News & Review

Incoming bids lelang SUN kemarin (14/4) turun meskipun masih lebih
tinggi dari proyeksi kami menjadi IDR 74.95tn (14/4: IDR 78.49tn; MCS:
IDR 68-72tn). Nllai awarded bids juga turun menjadi IDR 40.00tn (14/4:
IDR 42.00tn). Seri FR0O109 (5Y) mencatatkan nilai awarded bids terbesar
IDR 15.75tn (incoming bids IDR 34.74tn) diikuti FRO107 (19Y) IDR 5.15tn
& FR0102 (28Y) IDR 3.60tn (incoming bids IDR 7.05tn & 4.20tn). (DJPPR)
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Chart 1. MCS Yield Curve Forecast Chart 2. MCS Yield Curve Curvature Watcher

160.0 T~
140.0 A
7.00%
120.0 -
S
6.80% 2 1000
=
6.60% = 80.0
el
‘u:j 60.0
6.40% & 400
e}
6.20% £ 200
0.0
6.00%
(20.0) A
5.80% (40.0) -
MmN M on on on on < St ¢ S ST DN N NN o n OO
AN AN AN AN NN AN AN NN NN NN NN NN
5.60% SSSSSSSSSSS8R8888888°8
1 3 5 7 9 11 13 15 17 19 21 23 25 27 29 31 33 35 37 39 P e e = M N e e e i i s e e
e - = T - = e - = e
e Forecasted Yield ® Actual Yield
—— SUN 10Y VS 2Y
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

Mo. Series Issue Date . . . Recommendation Duration
Date (Year) Rate Price  Maturity Curve Price YC (bps)
1 FR56  9/23/2010 9/15/2026 0.38 8.4% 101.08 5.28% 5.40% 10111 (11.93) Expensive 0.37
2 FR37  5/18/2006 9/15/2026 0.38 12.0%  102.46 5.04% 5.40% 10247 (35.79) Expensive 0.37
3 FR90 7/8/2021 4152027 0.96 5.1% 99.41 5.77% 5.67% 99.49 9.82 Cheap 0.95
4 FR59  9/15/2011 5/15/2027 1.05 7.0% 101.04 5.95% 5.71%  101.30 23.29 Cheap 1.01
5 FR42  1f25/2007 7/15/2027 1.21 10.3%  104.99 5.87% 5.77%  105.18 9.25 Cheap 1.16
&6 FR94 3faf2022 1/15/2028 1.72 5.6% 99.35 6.00% 5.95% 99.44 5.52 Cheap 1.64
7 FR47  8/30/2007 2/15/2028 1.80 10.0%  106.53 6.07% 5.98%  106.78 9.74 Cheap 1.65
8 FRE4  8/13/2012 5/15/2028  2.05 6.1% 100.09 6.08% 6.05%  100.15 2.99 Cheap 1.92
9 FR95  8/19/2022 8/15/2028  2.30 6.4% 100.62 6.07% 6.11%  100.55 (4.02) Expensive 2.13
10  FRS9  1/27/2023 1/15/2029 2.72 6.4% 99.95 6.41% 6.21%  100.46 20.20 Cheap 2.51
11  FR71  9/12/2013 3/15/2029  2.88 9.0% 107.02 6.28% 6.25% 107.16 3.45 Cheap 2.56
12 FR101  11/2/2023 4/15/2029 2.57 6.9% 101.56 6.28% 6.26%  101.63 2.06 Cheap 2.70
13 FR78  9/27/2018 5/15/2029  3.05 8.3% 105.21 6.33% 6.28%  105.39 5.32 Cheap 2.70
14 FR104 8/22/2024 7/15/2030 4.22 6.5% 99.88 6.53% 6.46%  100.15 7.18 Cheap 3.71
15 FR52  8/20/2009 8/15/2030  4.30 10.5%  115.03 6.43% 6.47%  114.93 (4.23) Expensive 3.52
16  FRa82 8f1/2019 9f15/2030 4.39 7.0% 102.01 6.46% 6.48% 101.96 (1.65) Expensive 3.79
17 FRSDG1 10/27/2022 10/15/2030 4.47 7.4% 104.87 6.11% 6.49%  103.39 (38.07) Expensive 3.85
18  FR87  8/13/2020 2/15/2031 4.81 6.5% 99.62 6.59% 6.52% 99.91 6.72 Cheap 4.11
19  FRB85 5/4/2020 4/15/2031  4.97 7.8% 105.19 6.51% 6.54%  105.07 (3.21) Expensive 4.18
20  FR73 8/e6f2015 5/15/2031  5.05 8.8% 109.43 6.52% 6.55%  109.35 {2.45) Expensive 4.12
21 FR109 8/14/2025 3/15/2031 4.88 5.9% 96.97 6.61% 6.53% 97.30 8.20 Cheap 4.24
22  FR54  7/22{2010 7/15/2031 5.22 9.5% 112.69 6.57% 6.56%  112.81 1.36 Cheap 4.23
23 FR31 7/8/2021 4/15/2032 5.97 6.4% 98.83 6.62% 6.51% 98.83 0.08 Cheap 4.99
24 FR58  7/21/2011 6/15/2032 6.14 8.3% 108.59 6.52% 6.63%  108.09 (10.34) Expensive 4.89
25 FR74 11/10/2016 B8/15/2032  6.30 7.5% 104.54 6.60% 6.63%  104.40 (3.16) Expensive 5.04
26 FR9&  B/19/2022 2/15/2033 6.81 7.0% 101.98 6.63% 6.66% 101.84 (2.90) Expensive 541
27 FRB5  8/30/2012 5/15/2033  7.05 6.6% 99.97 6.63% 6.67% 99.75 (4.09) Expensive 5.62
28 FR100 8/24/2023 2/15/2034 7.81 6.6% 99.47 6.71% 6.70% 99.56 1.37 Cheap 6.07
29  FRG8 812013 3/15/2034  7.88 8.4% 109.87 6.74% 6.70%  110.13 3.60 Cheap 5.90
30  FR8O0 7/4{2019 6/15/2035 9.14 7.5% 105.16 6.73% 6.73%  105.20 0.20 Cheap 6.70
31  FR103  8/8/2024 7/15/2035 9.22 6.8% 99.75 6.78% 6.73%  100.13 5.34 Cheap 6.92
32 FR108 7/31/2025 4/15/2036  9.57 6.5% 98.02 6.78% 6.74% 98.26 3.33 Cheap 7.36
33 FR72 7/9/2015 5/15/2036  10.05 8.3% 110.60 6.78% 6.74%  110.87 3.19 Cheap 7.00
34 FR88 1/7/2021 6/15/2036 10.14 6.3% 97.62 6.57% 6.74% 96.41 {17.05) Expensive 7.49
35  FRAS  5/24/2007 5/15/2037 11.05 9.8% 122.62 6.80% 6.75%  123.07 4.64 Cheap 7.21
36 FR93 1/6/2022 7/15/2037 11.22 6.4% 97.42 6.71% 6.76% 97.04 (5.04) Expensive 2.03
37 FR75  8/10/2017 5/15/2038 12.05 7.5% 105.78 6.79% 6.76%  106.02 2.75 Cheap 8.05
38 FR98  9/15/2022 &/15/2038 12.14 7.1% 102.97 6.76% 6.76% 102.98 (0.08) Expensive 8.22
339  FR50  1/24/2008 7/15/2038 12.22 10.5%  133.59 6.47% 6.76%  130.75 (28.94) Expensive 7.73
40  FR79 1/7{2019 4/15/2039 12.97 8.4% 113.31 6.81% 6.77%  113.75 4.54 Cheap 8.33
41  FRE3  11/7/2019 4/15/2040 13.98 7.5% 106.01 6.82% 6.77%  106.54 5.55 Cheap 8.91
42  FR106  1f9f2025 8/15/2040 14.31 7.1% 103.02 6.79% 6.77%  103.23 2.00 Cheap 9.05
43 FR57  4/21/2011 5/15/2041 15.06 9.5% 125.03 6.81% 6.77% 125.52 4.21 Cheap 8.77
44 FRG62 2/9/2012 4/15/2042 15.98 6.4% 96.09 6.78% 6.77% 96.16 0.74 Cheap 9.98
45  FR92 7/8/2021 6/15/2042 16.14 7.1% 104.03 6.71% 6.77%  103.44 (6.04) Expensive 9.77
46  FR97 8192022 6/15/2043 17.14 7.1% 104.17 6.71% 6.77%  103.55 (6.20) Expensive 10.09
47  FR67  7/18/2013 2/15/2044 17.81 8.8% 120.17 6.78% 6.77%  120.28 0.69 Cheap 9.79
48 FR107 1/9/2025 8/15/2045 19.31 7.1% 104.29 6.72% 6.77% 103.77 (4.93) Expensive 10.67
49  FR76 9222017 5/15/2048 22.06 7.4% 105.77 6.86% 6.77%  106.86 9.12 Cheap 11.20
50  FR89 1/7/2021 8/15/2051 25.32 6.9% 100.21 6.86% 6.77%  101.25 8.47 Cheap 12.01
51 FR102  1/5/2024 7/15/2054 28.23 6.9% 100.34 6.85% 6.77%  101.31 7.64 Cheap 12.63
52 FR105 8/27/2024 7/15/2064 38.24 6.9% 100.45 6.84% 6.77%  101.45 7.25 Cheap 13.71
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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 7/23f2021 7/15/2026 0.21 4.9% 99.93 5.16% 4.35% 100.11 81.15 Cheap 0.21
2 PBS21  12/5/2018 11/15/2026 0.55 8.5%  103.06  2.64%  4.67%  102.06 (202.95) Expensive 0.54
3 PBS3 2/2f/2012 1/15/2027 0.72 6.0% 100.23 5.64% 4.81% 100.83 83.54 Cheap 0.70
4  PBS20 10/22/2018 10/15/2027 1.47 9.0%  104.89  5.44%  5.28%  105.17 15.38 Cheap 1.39
5 PBS18  6/4/2018 5/15/2028 2.05 7.6% 103.82 5.61% 5.55% 103.97 5.72 Cheap 1.90
6 PBS30  6/4/2021 7/15/2028  2.22 5.9% 99.47 6.13%  5.61%  100.54 52,13 Cheap 2.09
7 PBSG1 9/22/2022 9/15/2029  3.39 6.6%  101.34  B.17%  5.94%  102.07 23.33 Cheap 3.03
8 PBS23 5/15/2019 5/15/2030  4.05 8.1%  107.82  5.92%  6.07%  107.28 (15.33) Expensive 3.47
9  PBS40 10/30/2025 11/15/2030 4.55 8.1% 95.37 5.92%  6.15%  107.75 [23.13) Expensive 3.83
10 PBS12  1/28/2016 11/15/2031 5.55 8.9%  112.62  6.15%  6.27%  112.07 (11.87) Expensive 4.45
11 PBS24 5/28/2019% 5/15/2032  6.05 8.4% 11080 6.18%  6.31%  110.23 (13.35) Expensive 4.81
12 PBS25 5/29/2019% 5/15/2033  7.05 8.4% 110,96  6.41%  6.39% 11113 2.31 Cheap 5.42
13  PBSG2 10/30/2025 10/15/2033 7.47 8.4% 96.13 6.41%  6.42%  111.48 {0.32) Expensive 5.72
14 PBS29  1/14/2021 3/15/2034  7.88 6.4% 10130  6.16%  6.44% 99.60 (27.76) Expensive 6.22
15 PBS22 1/24/2015 4/15/2034 7.97 8.6%  113.16 6.43%  6.44%  113.43 3.51 Cheap 5.97
16 PBS37 1/12/2023 3/15/2036  9.89 6.9%  102.45 6.53%  6.53%  102.51 0.62 Cheap 7.23
17 PBS4  2/16/2012 2/15/2037 10.81 6.1% 96.99 6.49%  6.56% 96.51 (6.42) Expensive 7.34
18 PB534  1/13/2022 6/15/2039 13.14 6.5% 99.52 6.55% 6.61% 99.03 (5.74) Expensive 8.85
19  PBS7  9/29/2014 9/15/2040 14.39 9.0%  121.08 6.69%  6.63%  121.73 5.81 Cheap 3.71
20 PBS39  1/11/2024 7/15/2041 15.22 6.6% 100.35 6.59% 6.65% 99.80 (5.90) Expensive 9.69
21 PBS35 3/30/2022 3/15/2042 15.89 6.8% 99.28 6.82%  6.66%  100.92 16.78 Cheap 9.76
22 PBSS  5/2/2013 4/15/2043  16.98 6.8%  101.13 6.64%  6.67%  100.81 (3.17) Expensive 10.24
23  PBS23  7/23/2020 10/15/2046 20.48 7.8%  110.08  5.83%  6.70% 11157 12.44 Cheap 10.86
24 PBS33  1/13/2022 &/15/2047 21.15 6.8% 10041  B.71%  6.71%  100.47 0.37 Cheap 11.33
25 PBS15  7/21/2017 7/15/2047 21.23 8.0%  112.89 6.84%  6.71%  114.50 12.91 Cheap 10.96
26 PBS38  12/7/2023 12/15/2049 23.65 6.9% 10171  6.73%  6.73%  10L76 0.35 Cheap 11.84
Most Active Government Bonds in Secondary Market Government Bond Ownership as of Apr 23, 2026 (in tn IDR)
Series Tenor Transaction Volume  Holders Feb-26 Mar-26  Apr-26
FRO10 (f;;) [ ';;’100.2 Commercial Banks 1.390,26  1,385.37 1,341.00
(of percentage %) 20.61 20.46 19.83
FRO108 9.97 4,613.7 Bank Indonesia 1.647,27 1,688.73 1,688.41
FR0107 19.30 3,131.6 (of percentage %) 24.42 24.94 24.97
FRO0390 0.96 1,493.5  Mutual Funds 263,57 261.64  261.21
FRO106 14.30 1,412.4 (of percentage %) 3.91 3.86 3.86
Insurances & 1.331,65  1,352.39 1,357.52
Pension Funds
Most Active Corporate Bonds in Secondary Market (of p.ercentage %) 19.74 19.97 20.08
Series Tenor Rating Transaction Foreign Investors 875,36 853.56  857.08
(Year) Volume (in bn IDR)  (of percentage %) 12.97 12.61 12.67
TPIAO5BCN2 4.83 idAA- 391.7 Retails 547,18 53214  548.92
MBMAO1BCN3 4.62 idA 260.0 (of percentage %) 8.11 7.86 8.12
DARTO4BCN1 2.18 irA- 256.0 Others 691,25 697.07  708.00
SMPPGDO3ACN5 038  idAAA(sy) 2400 (Ofpercentage %) 10.25 1030 1047
. Total 6.746,54 6,770.90 6,762.14
SMPNMPO1ASECN1 0.22 idAAA(sy) 223.2
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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