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Rupiah weakness persists, amid cease fire euphoria

Economic and Fixed Income Indicators Euforia bullish mewarnai pasar SUN & INDON kemarin (8/4) setelah AS
dan Iran mengumumkan gencatan senjata selama dua minggu dengan

C i 4/8/2026 Daily (%) MTD (%) YTD (%]
EUR/USD Hrenaes Vel 117 'Ho_g tw] :u.!;] peluang dimulainya negosiasi damai secara langsung pada hari Sabtu di
GBP/USD 134 0.8 13 (0.5) Pakistan. Yield 5Y SUN turun -22.6 bps menjadi 6.29% diikuti 20Y -10.1
ﬁ;’g}{g:f g;;’ (;';'J tf‘éj (3'; bps menjadi 6.73%, 2Y -8.7 bps menjadi 6.12%, lalu 10Y -8.4 bps menjadi
USD/IPY 156.6 ©7) (01 1, 6.60%,dan 30Y -3.5 bps menjadi 6.87%. Yield 10Y INDON turun -15.3 bps
Dollar Index 99.0 (0.9) (1.0) 0.7z menjadi 5.28% diikuti 5Y -15.3 bps menjadi 4.80%, 30Y -11.3 bps menjadi
Bloomberg Asfa Dollar Index 22 o8 10 9% 582%,20Y-10.7 bps menjadi 5.72%, dan 2Y -10.2 bps menjadi 4.37%.
USD/KRW 1,478 (1.6) (2.7) 2.6
USD/SGD 127 (0.7) {1.0) (0.9)  Aksi beli juga mewarnai Bund dan JGB dengan penurunan yield 10Y Bund
Eggf:: :232 :E:j Egii ‘j;’ -14 bps menjadi 2.94% dan 10Y JGB -4.9 bps menjadi 2.37%. Indeks ETF
T T (0.5) 01 L5 obligasi Vanguard developed market naik +0.80% yang diikuti indeks ETF
USD/IDR 1 Month NDF 17,029 (0.2) 0.3 13 obligasi iShares emerging market +1.20% dan VanEck local currency EM
E:E;';"J: :;2 :isj E;Ej [i'éj +1.80%. Akan tetapi, kenaikan indeks obligasi iShares US hanya +0.30%
USD/PHP 59.4 (1.5) (2.2) 10 dengan yield 10Y UST flattish di 4.29%. Tampaknya, para pelaku pasar di
AS lebih memilih aset berisiko, terutama saham dengan kenaikan indeks
Rates 4f8/2026  Daily (bp) MTD (bp) YTD [bp) Vanguard US Equity +2.50%
US Treasuries 2-Year 3.79 (0.2) [0.8) 313 : :
US Treasuries 10-Year 429 (©2)  (26) 124 |ndeks dolar (DXY) melemah -0.90% menjadi 99.00 tadi malam. Namun,
Z:;it’;j:;i;j:;r Z':i “:j] Ezgj :g efek pelemahan USD terhadap apresiasi Rupiah minimal, yang tercermin
Japan JGB 10-Year 2.37 (4.9) 13 s0. dariapresiasi Rupiah di pasar forward 1-month NDF 0.20% saja. Menurut
BSSORRIOvemiEht 07 oo (60) (2500 kami, hal ini disebabkan oleh kondisi perekonomian domestik, terutama
o pear s, byesr st op) e s en Ul risiko defisit fiskal melebihi batas -3.00% terhadap PDB tahun ini. Kami
Indonesia INDOGB 20-Year 6.72 (101)  (17.3) 221 memperkirakan pergerakan Rupiah hari ini di rentang IDR 17,000-17,100
Indonesia INDOGB 10-Year 6.60 (84} (51) 534 per USD. Yield 10Y SUN berpotensi konsolidasi di 6.60-6.65%.
Indonesia INDOGB 5-Year 6.29 (22.6) (34.5) 74.0
Indonesia INDOGB 2-Year 6.12 270 (187 1z2a Walaupun investor menyambut positif gencatan senjata antara Israel-AS
10-Year INDOGB-UST (bp) 2313 (82} (226) 410 dan Iran, stabilitas geopolitik di kawasan Timur Tengah masih rentan. Hal
::dz:::: ::Eg: zg:::: gii Ei;:,j t:sj :ﬁ_: ini tercermin dari masih berlanjutnya serangan yang dilakukan oleh Iran
Indonesia INDON 10-Year 5.28 (153)  (20.] a0.0 terhadap sejumlah negara Jazirah Arab, termasuk Arab Saudi, Uni Emirat
) } p sej g
'”30”95‘3 INDON 5-Year 4.80 (153} (17.3] 308 Arab, Kuwait dan Bahrain. Israel juga menolak gencatan senjata berlaku
| 1a INDON 2-Y 4.37 10.2 15.0 23.3 . . . . . . .
lr;_\?::rs:z[]o“_us”s:; 99.0 E15.1i Exs.ai .75 dilebanon. Dengan kata lain, situasi masih bisa berbalik sewaktu-waktu.
'”30“95‘3 Corporatel ATty 220 (88 (267) 442 Global Economic News: Penjualan ritel Eurozone melambat pada bulan
| ia C te AAA 5-Y 6.77 22.4 34.3 7.7 . L. .
,:dz:::: CZ:EZ:t: P 2_\,::: 5E ((7-1; Els.ai 107g Februari menjadi 1.70% YoY atau -0.20% MoM sesuai konsensus (Jan:
INDONIA 412 3.3 27.3 (0.2)  2.10% YoY or 0.00% MoM; Cons: 1.60% YoY or -0.20% MoM). Lemahnya
cond ind N3ws  Dely(X) WMD) YD) penjualan ritel Eurozone tidak terlepas dari menguatnya tekanan inflasi
nd indexes ]
iShares US Aggregate Bond ETF 99.4 ! 0.3 0.2 (05) core CPl bulan Februari yang naik menjadi 2.40% YoY (Jan: 2.20% YoY),
Vanguard DM Aggregate Bond ETF 3.3 0.8 0.5 (0.1) walaupun deflasi PPl semakin kuat menjadi -3.00% YoY (Jan: -2.00% YoY;
‘\fhaE'eE:::LBC‘j;d ?;F 2:; ;i ;: ES; Cons: -3.00% YoY). Daya beli konsumen di zona Euro masih berpotensi
anEc on . o b .
|CBI Index 4377 0.5 10 0.3y tertekan akibat lonjakan harga energi di bulan Maret yang disebabkan
IDMA Index 98.6 0.4 0.5 (45) oleh perang Iran. (Bloomberg)
INDOBeX G tBond Ind 427.5 0.5 11 (0.9) . . . .
,NDOEZK CS:;;?;’;;GHZTndZXE* — a2 0 0.0 Domestic Economic News: Bank Dunia pangkas proyeksi pertumbuhan
PDB Indonesia FY26 menjadi 4.70% (Prev: 4.80%; 2025: 5.10%). Revisi
5 DS 5 Yaar Brices 4)'8/20';’: ) D“"“'(‘;’z]] MTEE’?] m’gf’l tersebut dilakukan dengan mempertimbangkan kenaikan harga energi di
1l 7,279 a4 33 (15.e) level global akibat Perang Iran. Pemangkasan proyeksi pertumbuhan PDB
LQ4s 734 4.6 2.5 (12.3) Indonesia tidak seburuk negara ASEAN lainnya, misalnya Filipina menjadi
) : : ’ ' 3.70% (Prev: 5.40%); Thailand 1.30% (Prev: 1.80%); dan Kamboja 3.90%
E'Snzj:fjjsi;wwm o o ‘tz Ej 3.70% (Prev: 5.40%); Thailand 1.30% (Prev: 1.80%); dan Kamboja 3.90%
Vanguard DM Equity ETF 68 a2 5.8 g6 (Prev: 4.30%). Pertumbuhan ekonomi Malaysia diprediksi naik menjadi
$&P-Goldman Sachs Commodity Index 712.7 (2.2) (4.4) 300 4,40% (Prev: 4.10%) akibat efek revolusi teknologi Al. Pertumbuhan PDB
OilBren‘t(USD/’bbl} 94.8 (12.3) (19.9) 55.7 . . . o . . . . .
Gold NYMEX (USD/to2) 4750 20 o o Vietnam juga direvisi naik menjadi 6.30% (Prev: 6.10%). (World Bank)
Coal Mewcastle (USD/ton) 136 (2.2) (4.9) 26.0 Bond Market News & Review
CPO Malaysia (MYR/ton) 4,518 (3.7) 14.5) 13.0 . . .
Nickel LME (USD/ton) 17,115 21 1.0 3.4 Samudera Indonesia (SMDR) menawarkan Sukuk ljarah Berkelanjutan
Wheat CBT (USD/bushel) 580.3 (3.0} {5.8) 144 | Tahap Il Tahun 2026 senilai IDR 435.00bn. Sukuk SMDR hanya terdiri
;:gig; ::’2: 22 i: Eii dari Seri A dengan masa jatuh tempo 3Y dan indikasi yield 7.90- 8.70%.
FRO106 103.33 0.4 16 43 Sukuk ini mendapat peringkat idA+(sy) dari Pefindo. Masa bookbuilding
FRO107 104.49 11 19 58 dimulai dari (2/4) hingga (16/4). (MCS)
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
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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 FR86  8/13/2020 4/15/2026  0.02 5.5% 100.00 4.56% 4.61% 100.02 (5.22) Expensive 0.02
2 FRS6  9/23/2010 9/15/2026 0.44 8.4% 101.26 5.28% 5.25%  101.34 3.67 Cheap 0.43
3 FR37  5/18/2006 9/15/2026 0.44 12.0%  102.80 5.17% 5.25%  102.89 (8.18) Expensive 0.43
4 FRS0 7/8f2021 4/15/2027 1.02 5.1% 99.39 5.76% 5.63% 99.50 12.56 Cheap 0.99
5 FR59  9/15/2011 5/15/2027 1.10 7.0% 101.33 5.72% 5.67% 10140 4.80 Cheap 1.07
& FR42  1/25/2007 7/15/2027 1.27 10.3%  105.18 5.90% 5.73% 105.45 16.79 Cheap 1.19
7 FR94 3f/af2022 1152028 1.77 5.6% 100.23 5.45% 5.89% 99.52 (43.74) Expensive 1.68
8 FRA7  8/30/2007 2/15/2028 1.86 10.0%  106.70 6.09% 5.91%  107.09 17.55 Cheap 1.70
9 FR64  8/13/2012 5/15/2028 2.10 6.1% 100.30 5.97% 5.98%  100.29 (0.91) Expensive 1.98
10 FRS5  8/19/2022 8/15/2028 2.36 6.4% 100.75 6.02% 6.03%  100.74 (1.07) Expensive 2.19
11  FR99  1/27/2023 1/15/2029 2.78 6.4% 99.79 6.48% 6.12% 100.70 35.85 Cheap 2.53
12 FR71  9/12/2013 3/15/2029 2.94 9.0% 107.43 6.16% 6.15%  107.55 0.78 Cheap 2.61
13  FR101  11/2/2023 4/15/2029 3.02 6.9% 101.83 6.20% 6.17%  101.93 3.48 Cheap 2.72
14  FR78  9/27/2018 5/15/2029  3.10 8.3% 105.64 6.21% 6.18%  105.77 3.29 Cheap 2.75
15 FR104 8/22/2024 7/15/2030 4.27 6.5% 100.75 6.29% 6.35%  100.57 (5.32) Expensive 3.71
16  FRS2  8/20/2009 8/15/2030 4.36 10.5%  115.32 6.40% 6.36% 115.56 4.39 Cheap 3.57
17 FR82  8f1/2019 9/15/2030 4.44 7.0% 102.05 6.46% 6.37%  102.42 9.22 Cheap 3.84
18 FRSDG1 10/27/2022 10/15/2030 4.52 7.4% 107.09 5.57% 6.37%  103.88 (80.07) Expensive 3.85
19  FR87  8/13/2020 2/15/2031 4.86 6.5% 100.53 6.37% 6.41%  100.38 (4.04) Expensive 4.17
20  FRB85 5/a/2020 4/15/2031  5.02 7.8% 105.27 6.50% 6.42%  105.61 7.48 Cheap 4.16
21  FR73 8/6f2015 5/15/2031 5.10 8.8% 110.88 6.22% 6.43% 109.95 (21.09) Expensive 4.18
22  FR109  8/14/2025 3/15/2031 4.94 5.9% 98.38 6.26% 6.42% 97.74 (15.54) Expensive 4.30
23 FR54  7/22/2010 7/15/2031 5.27 9.5% 112.72 6.59% 6.45%  113.46 14.68 Cheap 4.20
24 FRS1 7/8/2021 4/15/2032  6.02 6.4% 99.15 6.55% 6.50% 99.36 4.30 Cheap 4.97
25 FR58  7/21f2011 6&/15/2032 6.19 8.3% 108.24 6.60% 6.52%  108.72 8.47 Cheap 4.94
26 FR74 11/10/2016 B8/15/2032 6.36 7.5% 104.80 6.56% 6.53%  105.00 3.43 Cheap 5.10
27 FR96  8/19/2022 2/15/2033 6.86 7.0% 102.07 6.62% 6.56%  102.42 5.99 Cheap 5.47
28 FR65  8/30f2012 5/15/2033 7.11 6.6% 99.32 6.75% 6.57%  100.31 17.63 Cheap 5.67
29 FR100 8/24/2023 2/15/2034 7.86 6.6% 99.55 6.70% 6.50%  100.12 9.36 Cheap 6.13
30  FRG8 8/1/2013 3/15/2034 7.94 8.4% 110.62 6.63% 6.61%  110.78 2.10 Cheap 5.96
31  FRS80 7/4/2019 6/15/2035 9.19 7.5% 105.67 6.66% 6.65%  105.75 0.87 Cheap 6.77
32 FR103  8/8/2024 7/15/2035 9.27 6.8% 100.81 6.63% 6.66%  100.64 (2.69) Expensive 6.87
33 FR108 7/31/2025 4/15/2036 10.03 6.5% 99.38 6.59% 6.68% 98.71 (9.21) Expensive 7.32
34 FR72 7/9/2015 5/15/2036 10.11 8.3% 111.13 6.71% 6.568% 11141 3.16 Cheap 7.06
35  FR88 1/7/2021 6/15/2036 10.19 6.3% 96.88 6.68% 6.68% 96.84 {0.68) Expensive 7.53
36 FR45  5/24/2007 5/15/2037 11.11 9.8% 123.70 6.69% 6.70%  123.59 (1.61) Expensive 7.28
37  FR93 1/6/2022 7/15/2037 11.28 6.4% 97.89 6.64% 6.71% 97.40 (6.58) Expensive 7.97
38 FR75  8/10/2017 5/15/2038 12.11 7.5% 105.65 6.81% 6.72% 106.36 8.21 Cheap 8.10
33  FR93  9/15/2022 6&/15/2038 12.19 7.1% 103.00 6.76% 6.73%  103.29 3.17 Cheap 8.27
40  FRSO 1242008 7/15/2038 12.28 10.5%  133.31 6.51% 6.73%  131.19 (21.62) Expensive 7.63
41  FR79 1/7/2019 4/15/2039 13.03 2.4% 113.93 6.75% 6.74%  114.03 0.92 Cheap 8.25
42 FR83  11/7/20019 4/15/2040 14.03 7.5% 106.13 6.81% 6.75%  106.69 5.93 Cheap 8.82
43 FR106 1/9/2025 8/15/2040 14.36 7.1% 103.33 6.76% 6.76% 103.33 (0.10) Expensive 9.11
44 FR57 4212011 5/15/2041 15.11 9.5% 124.73 6.84% 6.77%  125.60 7.64 Cheap 8.81
45  FR62 2/9/2012 4/15/2042 16.03 6.4% 95.54 6.84% 6.78% 96.09 5.91 Cheap 9.85
46 FR92 7/8/2021 6/15/2042 16.20 7.1% 103.06 6.81% 6.78%  103.36 2.85 Cheap 9.79
47  FR97  8/19/2022 6/15/2043 17.20 7.1% 103.05 6.82% 6.79%  103.37 3.02 Cheap 10.11
48  FR67  7/18/2013 2/15/2044 17.87 8.8% 119.40 6.85% 6.80% 120.05 5.31 Cheap 9.82
49  FR107  1f9/2025 8/15/2045 19.37 7.1% 104.43 6.71% 6.831%  103.39 {10.12) Expensive 10.74
50 FR76  9/22/2017 5/15/2048 22.12 7.4% 105.62 6.88% 6.82%  106.24 5.14 Cheap 11.24
51  FRE9 1/7/2021 8/15/2051 25.37 6.9% 99.86 6.89% 6.84%  100.42 4.55 Cheap 12.04
52  FR102  1/5/2024 7/15/2054  28.29 6.9% 100.38 6.84% 6.85%  100.30 {0.78) Expensive 12.48
53  FR105 8/27/2024 7/15/2064 38.30 6.9% 100.58 6.83% 6.88% 99.99 (4.46) Expensive 13.55
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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 0.27 4.9% 99.91 5.15% 4.79% 100.02 36.00 Cheap 0.27
2 PBS21  12/5/2018 11/15/2026 0.61 8.5%  102.77  3.69%  5.01%  102.06 (132.19) Expensive 0.59
3 PBS3 2/2f/2012 1/15/2027 0.77 6.0% 100.27 5.62% 5.10% 100.67 51.32 Cheap 0.75
4  PBS20 10/22/2018 10/15/2027 1.52 9.0%  104.65  5.73%  5.47%  105.09 26.43 Cheap 1.41
5 PBS18  6/4/2018 5/15/2028 2.10 7.6% 103.36 5.89% 5.69% 103.78 19.89 Cheap 1.95
6 PBS30  6/4/2021 7/15/2028  2.27 5.9% 99.53 6.09%  5.75%  100.27 34.76 Cheap 2.12
7 PBSG1 9/22/2022 9/15/2029 3.44 6.6%  101.688  5.07%  6.05%  10L.76 2.07 Cheap 3.09
8 PBS23 5/15/2019 5/15/2030 4.10 8.1%  107.04  6.15%  6.17%  106.98 (2.48) Expensive 3.52
9  PBS40 10/30/2025 11/15/2030 4.61 8.1% 95.47 6.15%  6.25%  107.41 {10.04) Expensive 3.88
10 PBS12  1/28/2016 11/15/2031 5.61 8.9%  112.13 6.27%  6.36%  111.69 {9.70) Expensive 4.50
11 PBS24 5/28/201% 5/15/2032 6.11 8.4%  109.67 6.43%  6.41%  109.81 1.96 Cheap 4.86
12  PBS25 5/29/201% 5/15/2033 7.11 8.4% 11101  5.42%  65.48%  110.68 (6.04) Expensive 5.47
13  PBSG2 10/30/2025 10/15/2033  7.53 8.4% 95.78 6.42%  6.50%  111.02 (8.31) Expensive 5.68
14 PBS29  1/14/2021 3/15/2034 7.94 6.4% 100,94  B.22%  6.52% 99,12 (29.65) Expensive 6.27
15 PBS22 1/24/2015 4/15/2034 8.02 8.6%  113.51 6.44%  6.52%  112.97 (8.45) Expensive 5.92
16 PBS37 1/12/2023 3/15/2036 9.94 6.9%  102.56  6.52%  6.58%  102.09 (6.43) Expensive 7.29
17 PBS4  2/16/2012 2/15/2037 10.87 6.1% 95.89 6.64%  6.60% 96.14 3.32 Cheap 7.38
18 PBS34  1/13/2022 6/15/2039 13.19 6.5% 99.92 6.51% 6.64% 98.82 (12.72) Expensive 8.91
19  PBS7  9/29/2014 9/15/2040 14.45 9.0%  120.67 6.74%  6.65%  121.65 9.00 Cheap 8.76
20 PBS39  1/11/2024 7/15/2041 15.28 6.6% 99.14 6.71% 6.65% 99.74 6.24 Cheap 9.55
21 PBS35 3/30/2022 3/15/2042 15.95 6.8% 98.93 6.86%  6.66%  100.92 20.50 Cheap 9.80
22 PBSS  5/2/2013 4/15/2043  17.03 6.8%  102.11  6.54%  6.66%  100.89 {11.91) Expensive 10.17
23 PBS28  7/23/2020 10/15/2046 20.53 7.8%  1089.82  6.85%  6.67% 11193 17.75 Cheap 10.71
24 PBS33  1/13/2022 &/15/2047 2120 6.8%  100.27  6.72%  6.68%  100.83 4.86 Cheap 11.38
25 PBS15  7/21/2017 7/15/2047 21.28 8.0%  113.02  6.83%  6.68% 11493 15.25 Cheap 10.84
26 PBS38  12/7/2023 12/15/204% 23.70 6.9%  101.85 6.72%  6.68%  102.28 3.48 Cheap 11.90
Most Active Government Bonds in Secondary Market Government Bond Ownership as of Apr 06, 2026 (in tn IDR)
Series Tenor Transaction Volume  Holders Feb-26 Mar-26  Apr-26
FRO10 (f;;) [ 'D;)825.0 Commercial Banks 1.390,26  1,385.37 1,433.10
(of percentage %) 20.61 20.46 21.06
FRO104 4.27 2,506.2 o K Indonesia 1.647,27  1,688.73 1,652.88
PBS003 0.77 2,315.2 (of percentage %) 24.42 24.94 24.28
FR0108 10.02 2,312.6 Mutual Funds 263,57 261.64 270.22
FRO086 0.02 2,215.3 (of percentage %) 3.91 3.86 3.97
Insurances & 1.331,65  1,352.39 1,363.43
Pension Funds
Most Active Corporate Bonds in Secondary Market (of p.ercentage %) 19.74 19.97 20.03
Series Tenor Rating Transaction Foreign Investors 875,36 853.56  856.85
(Year) Volume (in bn IDR)  (of percentage %) 12.97 12.61 12.59
BMRIO1CSLCN1 4.70 idAAA 242.0 Retails 547,18 53214 533.11
SIBSDEO2BCN2 9.69 idAA(sy) 220.0 (of percentage %) 8.11 7.86 7.83
SMLPPIO1CN1 3.49 idA(sy) 2000 Others 691,25 697.07  696.59
SIJEEO1B 2.25 idA(sy) 1990 (Of percentage %) 10.25 1030 10.23
. Total 6.746,54 6,770.90 6,806.18
TUFIO6ACN2 0.47 idAAA 162.2
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
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