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. . . Warsh’s reform plans & continuation of US naval blockade
Economic and Fixed Income Indicators
Pasar SUN masih bergerak mixed kemarin (21/4) dengan penurunan yield

tenor panjang 30Y & 20Y masing-masing -1.8 & -1.2 bps menjadi 6.83%

cUR/USD — 4/21/2012.; Da""(tﬁ] MTDE’? m’m] & 6.64%, kenaikan yield tenor pendek 2Y +1.8 bps menjadi 5.90%, serta
GBP/USD 135 (0.2) 21 0.2 pergerakan flattish tenor 10Y di 6.60%. Pasar INDON bergerak sideways
AUD/USD 0.72 (0.4) 3.7 72 dengan yield 10Y bertahan di 5.15%. Investor global merespon negatif
Eggfﬂ 129?3 gi ts'_ij (iij gagalnya perundingan AS-lran yang berujung pada berlanjutnya blokade
Dollar Index 98.4 0.3 [1.6) 0.1 Selat Hormuz oleh militer Iran dan blokade teluk Persia oleh AL AS. Harga
Blaomberg Asia Dollar Index 92.6 (0.1) L& 04 Brent naik +3.10%. Sementara itu, hearing calon Chairman The Fed Kevin
E:Ei:;;v lfii g? Efgi [ESJ Warsh tidak membawa sentimen positif bagi pasar UST. Walaupun Kevin
USD/CNY 6.83 0.1 {1.0) (2.3) berencana menerapkan kebijakan suku bunga rendah, balance sheet The
USD/INR 93.5 0.4 (1.4) 40 Fed yang dianggap sebagai sumber inflasi akan diperkecil. Aksi forward
ﬂiﬁﬁ:ﬁﬁmmh NDF i;i:; (E'_ij 23 i; guidance melalui wawancara para pejabat the Fed akan dikurangi. Lalu,
USD/MYR 3.95 (0.1) [2.4) 277 koordinasi antara The Fed & Department of Treasury hendak diperkuat,
EEE;::E ;;; (;’E‘J Eifj 12 yang menimbulkan pertanyaan atas independensi The Fed. Yield 10Y UST
naik +4.1 bps menjadi 4.29% diikuti 2Y +5.9 bps menjadi 3.78% dan 30Y
Rates 4/21/2026  Daily (bp) MTD(bp) YTD([bp) +2.1 bps menjadi 4.90% akibat rangkaian peristiwa ini. Yield 10Y SUN hari
US Treasuries 2-vear 3.78 55 (14} 308 injperpotensi naik ke rentang 6.60-6.65%. Rupiah masih akan konsolidasi
e sy tes 31 La =2 direntang DR 17,100-17,200 per USD.
. ) .0) 5.6
f;r;ajg‘;'alf_"fel::’vear 232 i;‘ 32 ;:i Global Economic News: Laju pertumbuhan penjualan ritel AS naik pada
US SOFR Overnight 3.63 0.0 (s.0) (24.0) bulan Maret menjadi 1.70% MoM lebih tinggi dibandingkan konsensus
10-Year Vs. 2-Year UST (op) 51.25 (1.8) (11 (182)  (Feb: 0.70% MoM; Cons: 1.40% MoM). Penjualan ritel core juga tercatat
::32:::: ::Egzs zgiz:: gzj :iii E;E:j E: naik menjadi 1.90% MoM melebihi ekspektasi pasar (Feb: 0.70% MoM;
Indonesia INDOGB 10-Year 6.60 (01  (26.0) 525 Cons: 1.40% MoM). Hasil ini mengindikasikan resiliensi konsumsi dalam
Indonesia INDOGE 3-Year 6.33 0.6 (307) 778 negeri AS di tengah tekanan krisis energi akibat perang Iran, yang akan
;r;d\?::::;g?;fjsix;; 22092 (i'; E;’g:j ig; berdampak positif terhadap pertumbuhan GDP AS di 1Q26. Akan tetapi,
Indonesia INDON 30-Year 5.73 (0.3)  (26.5) a2 dayatahan perekonomian AS akan diuji pada 2Q26 melalui naiknya harga
::gz::z:: ::Eg: ig::: zi :Eil Ez‘:;’l i;‘; BBM yang berpotensi menggerus daya beli konsumen mulai bulan April.
Indonesia INDON 5-Year w50 0'_1] (;j 10s Blokade laut AS atas Iran berlanjut akibat gagalnya proses negosiasi telah
Indonesia INDON 2-Year 417 0.0 (349) 34  memicu kenaikan harga minyak mentah Brent semalam. (Investing)
f:;‘;ii:'i?gf:jﬂ:ii}A —p— 352: :ifj E;;jj f.,fi Domestic Economic News: MSCI beri sinyal positif terhadap reformasi
Indonesia Corporate AAA 5-Year 6.86 0.6  (24.5) 81.5  transparansi kepemilikan di pasar saham. Upaya Otoritas Jasa Keuangan
::‘jnoc;‘::: CoIpoiSteAR2 oA :2; ;2 ‘2:01 ?E‘:J (0JK) dan bursa untuk memperbaiki data kepemilikan saham di atas 1%,
yang disertai kerangka high shareholding concentration (HSC) mendapat
Bond Indexes 4/71/2026  Daily (%) MTD(%) YID(%) respon positif namun penuh kehati-hatian dari MSCI. Data kepemilikan
i\f::;::fﬁﬁ;::;::iﬂm i:i :Eij gi EE; saham di atas 1% akan digunakan untuk menyesuaikan estimasi free float
iShares EM Bond ETF 96.1 (0.5) 23 j0.2) oleh MSCI. Selain itu, emiten yang teridentifikasi oleh kerangka HSC IDX
VanEck EMLC Bond ETF 25.9 (0.8) 3.0 02 akan dihapus dari daftar konstituen MSCI Investable Market Index (IM).
:Emnliz; 4:2: gﬁ ;; Ei;j Akan tetapi, implementasi tersebut akan dilakukan setelah memperoleh
INDOBeX Government Bond Index 230.1 0.0 17 (0.3) masukan dari konsultasi dengan para pelaku pasar untuk evaluasi bulan
INDOBeX Corporate Bond Index 514.9 0.0 13 0.7 Juni. Hingga evaluasi tersebut selesai, MSCI tetap membekukan foreign
prices af212025  Daily(%] MID(%) YID(%) inclusion factor (FIF) dan number of shares (NOS), tidak menambah sama
ID CDS 5-Year 81.9 0.5  (19.1) 1.0 sekalijumlah konstituen MSCI IMI, serta menahan migrasi antar segmen,
€] 259 (L) 73 (1268 termasuk dari small caps ke standard. Keputusan MSCI akan memberi
Iéf:]ﬁEquityErF 1?:; :izj 23 Etzgj waktu kepada investor asing, maupun domestik melakukan penyesuaian
vanguard US Equity ETF 343 (0.7) 8.4 3.7 portfolio, terutama yang terdampak klasifikasi HSC. (MSCI)
Vanguard DM Equity ETF 68 (2.2) 5.8 8.6 .
S&P-Goldman Sachs Commodity Index 705.2 14 5.4) 28.6 Bond Market News & Review
gglgr::;(::fj :E}}m} 49:5‘; (211 “i'_i] 6;2 Incoming bids lelang SBSN kemarin (21/4) meningkat meskipun sedikit
Coal Newcastle (USD/ton) 133 0.2 (6.7) 25 lebih rendah dari proyeksi kami menjadi IDR 33.55tn (7/4: IDR 30.57tn;
CPO Malaysia (MYR/ton) 4,491 0.8 {5.0) 123 MCS: IDR 34-38tn). Awarded bids bertahan di level IDR 15.00tn (7/4: IDR
wﬁﬂﬁi :Egzﬁr;)he” 120151‘; :2 [T:J 1:2 15.00tn). Nilai penerbitan tertinggi dicatat oleh seri PBS034 (13Y) dengan
FRO109 98.25 (0.0) 13 (3.5) hilai awarded bids IDR 4.00tn & incoming bids IDR 3.15tn, diikuti SPNSOM
FROL08 99.48 0.0 13 (28] & PBS030 (2Y) masing-masing IDR 2.00tn & 1.95tn (incoming bids: IDR
Froto7 e 02 s e 440tn&5.20tn). (DIPPR)
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 FR56  9/23/2010 9/15/2026  0.40 8.4% 101.20 5.21% 5.23% 10124 (1.97) Expensive 0.39
2 FR37  5/18/2006 9/15/2026 0.40 12.0%  102.61 5.12% 5.23%  102.66 (10.94) Expensive 0.39
3 FR90 7/8/2021 4/15/2027 0.98 5.1% 99.65 5.50% 5.47% 99.67 3.02 Cheap 0.96
4 FR59  9/15/2011 5/15/2027 1.07 7.0% 101.48 5.53% 5.50%  101.53 3.18 Cheap 1.03
5 FR42  1/25/2007 7/15/2027  1.23 10.3%  105.30 5.70% 5.56%  105.52 13.98 Cheap 1.17
&6 FR94 3faf2022 1/15/2028 1.74 5.6% 99.93 5.64% 5.72% 99.81 (7.81) Expensive 1.66
7 FR47  8/30/2007 2/15/2028 1.82 10.0%  107.07 5.82% 5.74%  107.27 7.80 Cheap 1.67
8 FRE4  8/13/2012 5/15/2028 2.07 6.1% 100.53 5.84% 5.81%  100.61 3.41 Cheap 1.94
9 FR95  8/19/2022 8/15/2028 2.32 6.4% 101.13 5.84% 5.87% 10107 (3.45) Expensive 2.15
10  FRS9  1/27/2023 1/15/2029 2.74 6.4% 100.27 6.29% 5.97%  101.08 31.73 Cheap 2.53
11  FR71  9/12/2013 3/15/2029  2.90 9.0% 107.97 5.95% 6.00% 107.88 (4.64) Expensive 2.58
12 FR101  11/2/2023 4/15/2029 2.99 6.9% 102.41 5.98% 6.02%  102.31 (3.97) Expensive 2.72
13 FR78  9/27/2018 5/15/2029  3.07 8.3% 106.19 6.00% 6.03%  106.12 (3.32) Expensive 2.72
14 FR104 8/22/2024 7/15/2030 4.24 6.5% 100.89 6.25% 6.22%  101.02 3.20 Cheap 3.73
15 FR52  8/20/2009 8/15/2030  4.32 10.5%  115.54 6.32% 6.23%  115.95 8.93 Cheap 3.54
16  FRa82 8f1/2019 9/15/2030 441 7.0% 102.75 6.27% 6.24% 102.87 2.83 Cheap 3.81
17 FRSDG1 10/27/2022 10/15/2030 4.43 7.4% 106.88 5.61% 6.25%  104.33 (63.96) Expensive 3.88
18  FR87  8/13/2020 2/15/2031 4.82 6.5% 100.77 6.31% 6.29%  100.85 1.44 Cheap 4.13
19  FRB85 5/4f2020 4/15/2031  4.99 7.8% 105.78 6.38% 6.31%  106.07 6.36 Cheap 4.20
20  FR73 8/6/2015 5/15/2031  5.07 8.8% 110.50 6.29% 6.32%  110.40 {2.89) Expensive 4.15
21  FR109  B/14/2025 3/15/2031  4.90 5.9% 98.25 6.29% 6.30% 98.22 (0.83) Expensive 4.26
22  FR54  7/22{2010 7/15/2031 5.24 9.5% 113.86 6.34% 6.34%  113.91 0.08 Cheap 4.26
23 FR31 7/8/2021 4/15/2032  5.99 6.4% 100.13 6.35% 6.41% 99.85 (5.85) Expensive 5.02
24 FR38  7/21/2011 6/15/2032 6.16 8.3% 108.99 6.45% 6.42%  109.19 3.24 Cheap 4.91
25  FR74  11/10/2016 B8/15/2032 6.32 7.5% 105.49 6.43% 6.43%  105.48 {0.55) Expensive 5.07
26 FR9&  8f19/2022 2/15/2033  6.83 7.0% 102.79 6.48% 6.47% 102.91 1.79 Cheap 5.44
27 FRG65  8/30f2012 5/15/2033  7.07 6.6% 100.96 6.45% 6.48%  100.80 (2.88) Expensive 5.65
28 FR100 8/24/2023 2/15/2034  7.83 6.6% 100.26 6.58% 6.52%  100.561 5.64 Cheap 6.10
29  FRG8 812013 3/15/2034  7.90 8.4% 110.73 6.61% 6.53%  111.27 7.89 Cheap 5.93
30  FR8O0 7/4{2019 6/15/2035 9.16 7.5% 105.88 6.63% 6.58%  106.25 4.91 Cheap 6.73
31  FR103  8/8/2024 7/15/2035 9.24 6.8% 100.81 6.63% 6.58%  101.14 4.54 Cheap 6.95
32 FR108  7/31/2025 4/15/2036  9.99 6.5% 99.50 6.57% 6.61% 99.21 {4.07) Expensive 7.41
33 FR72 7/9/2015 5/15/2036 10.07 8.3% 111.56 6.65% 6.561% 11191 4.26 Cheap 7.03
34 FR88 1/7/2021 6/15/2036 10.16 6.3% 97.38 6.61% 6.61% 97.34 (0.71) Expensive 7.50
35  FRAS  5/24/2007 5/15/2037 11.07 9.8% 123.23 6.74% 6.64%  124.13 9.75 Cheap 7.24
36 FR93 1/6/2022 7/15/2037 11.24 6.4% 98.30 6.59% f.654% 97.91 (5.23) Expensive 2.07
37 FR75  8/10/2017 5/15/2038 12.07 7.5% 106.67 6.69% 6.66%  106.89 2.46 Cheap 8.09
38 FR98  9/15/2022 &/15/2038 12.16 7.1% 103.82 6.66% 6.66% 103.81 (0.27) Expensive 8.25
3%  FR50  1/24/2008 7/15/2038 12.24 10.5%  133.51 6.49% 6.66%  131.76 (17.84) Expensive 7.75
40  FR79 1/7{2019 4/15/2039 12.99 8.4% 114.11 6.73% 6.68%  114.59 4.97 Cheap 8.37
41  FRE3  11/7/2019 4/15/2040 13.99 7.5% 107.03 6.72% 6.69%  107.25 2.26 Cheap 8.96
42  FR106 192025 8/15/2040 14.33 7.1% 104.10 6.67% 6.70%  103.89 (2.41) Expensive 9.09
43 FR57  4/21/2011 5/15/2041 15.08 9.5% 125.41 6.78% 6.71% 126.23 7.23 Cheap 8.80
44 FRG62 2/9/2012 4152042 15.99 6.4% 96.69 6.72% 6.72% 96.66 {0.24) Expensive 10.02
45  FR92 7/8/2021 6/15/2042 16.16 7.1% 104.40 6.67% 6.72%  103.95 {4.55) Expensive 9.80
46  FR97  8/19/2022 6/15/2043 17.16 7.1% 104.85 6.65% 6.73%  103.98 (8.42) Expensive 10.14
47  FR67  7/18/20013 2/15/2044 17.83 8.8% 120.54 6.75% 6.74%  120.72 1.31 Cheap 9.82
48 FR107 1/9/2025 8/15/2045 19.33 7.1% 105.42 6.62% 6.75% 104.04 (12.50) Expensive 10.74
49  FR76 9222017 5/15/2048 22.08 7.4% 106.17 6.83% 6.76%  106.94 6.40 Cheap 11.24
50  FR89 1/7/2021 B/15/2051 25.33 6.9% 100.39 6.84% 6.78%  101.14 6.12 Cheap 12.04
51 FR102  1/5/2024 7/15/2054 28.25 6.9% 100.86 6.81% 6.79%  101.05 1.45 Cheap 12.68
52 FR105 8/27/2024 7/15/2064 38.26 6.9% 100.56 6.83% 6.81%  100.81 1.76 Cheap 13.74
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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  0.23 4.9% 99.93 5.11% 4.45% 100.10 66.47 Cheap 0.23
2 PBS21  12/5/2018 11/15/2026 0.57 8.5% 103.12 2.82%  4.68% 10212 (186.43) Expensive 0.56
3 PBS3 2/2f/2012 1/15/2027 0.74 6.0% 100.39 5.43% 4.79% 100.87 64.61 Cheap 0.72
4  PBS20 10/22/2018 10/15/2027 1.43 9.0% 104.93 5.48%  5.19%  105.38 28.95 Cheap 1.41
5 PBS18  6/4/2018 5/15/2028 2.07 7.6% 103.82 5.63% 5.43% 104.23 19.52 Cheap 1.91
6 PBS30  6/4/2021 7/15/2028  2.24 5.9% 100.00  5.87%  5.50%  100.79 37.15 Cheap 2.11
7 PBSG1 9/22/2022 9/15/2029 3.41 6.6% 101.69 6.06%  5.85%  102.37 21.56 Cheap 3.05
8 PBS23 5/15/2019 5/15/2030 4.07 8.1% 107.82  5.93% 6.00%  107.59 (6.74) Expensive 3.49
9  PBS40 10/30/2025 11/15/2030 4.57 8.1% 95.45 5.93% 6.09%  108.03 [15.92) Expensive 3.85
10 PBS12  1/28/2016 11/15/2031 5.57 8.9% 112.60 6.16% 6.23%  112.29 (6.80) Expensive 4.47
11 PBS24 5/28/201% 5/15/2032 .07 8.4% 110.94 6.18% 6.29%  110.41 {10.51) Expensive 4.83
12 PBS25 5/29/201% 5/15/2033  7.07 8.4% 110.96 6.42% 6.38% 11124 4,22 Cheap 5.43
13  PBSG2 10/30/2025 10/15/2033 7.49 8.4% 96.25 6.42% 6.41% 11157 1.21 Cheap 5.74
14 PBS29  1/14/2021 3/15/2034  7.90 6.4% 101.58 6.12% 6.43% 99.65 (31.46) Expensive .24
15 PBS22 1/24/2013 4/15/2034  7.99 8.6% 113.25 6.47% 6.44%  113.50 3.44 Cheap 5.99
16 PBS37 1/12/2023 3/15/2036 9.91 6.9% 102.564 6.51% 6.52%  102.53 (1.71) Expensive 7.25
17 PBS4  2/16/2012 2/15/2037 10.83 6.1% 97.09 6.48% 6.55% 96.53 (7.51) Expensive 7.36
18 PB534  1/13/2022 6/15/2039 13.16 6.5% 99.74 6.53% 6.60% 99.13 (7.16) Expensive 8.87
19  PBS7  9/29/2014 95/15/2040 14.41 9.0% 121.42 6.66% 6.62%  121.91 4.37 Cheap 8.74
20 PBS39  1/11/2024 7/15/2041 15.24 6.6% 100.56 6.56% 6.63% 99.98 (6.25) Expensive 9.71
21 PBS35 3/30/2022 3/15/2042 15.91 6.8% 99.75 B6.77% 6.63% 10113 14.10 Cheap 9.79
22 PBS5  5/2/2013 4/15/2043  16.39 6.8% 102.13 6.54% 6.64% 10108 (10.26) Expensive 10.30
23 PBS23  7/23/2020 10/15/2046 20.50 7.8% 110.09 6.83% 6.66%  112.04 16.32 Cheap 10.88
24 PBS33  1/13/2022 &/15/2047 2116 6.8% 100.54 6.70% 6.67%  100.93 3.34 Cheap 11.36
25 PBS15  7/21/2017 7/15/2047 21.25 8.0% 113.69 6.77% 6.67%  115.02 10.55 Cheap 11.02
26 PBS38  12/7/2023 12/15/204% 23.67 6.9% 101.71 6.73% 6.68%  102.33 5.08 Cheap 11.86
Most Active Government Bonds in Secondary Market Government Bond Ownership as of Apr 17, 2026 (in tn IDR)
Series Tenor Transaction Volume  Holders Feb-26 Mar-26  Apr-26
PBSG002 (;f’:;) [ ID:.)O92,5 Commercial Banks 1.390,26  1,385.37 1.324,58
(of percentage %) 20.61 20.46 19.67
PES040 4,57 2:289,2 Bank Indonesia 1.647,27 1,688.73 1.710,42
FR0109 4,90 1.754,3 (of percentage %) 24.42 24.94 25.40
FRO0390 0,98 1.141,4  \iutual Funds 263,57 261.64 260,97
FRO107 19,32 1.092,1 (of percentage %) 3.91 3.86 3.88
Insurances & 1.331,65  1,352.39 1.354,98
Pension Funds
Most Active Corporate Bonds in Secondary Market (of percentage %) 19.74 19.97 20.12
Series Tenor Rating Transaction Foreign Investors 875,36 853.56 858,62
(Year) Volume (in bn IDR)  (of percentage %) 12.97 12.61 12.75
WISLO1ACN3 0,93 idA 542,0 Retails 547,18 53214 530,22
IJEE02B 2,21 idA 493,0 (of percentage %) 8.11 7.86 787
PNMPOLASECN3 1,03 idAAA 482,0 Others 691,25 697.07 69487
BOLDO3B 2,47 idA+ 327,0 |(Ofpercentage’) 10.25 1030 1032
. Total 6.746,54 6,770.90 6.734,66
DART04BCN1 2,20 irA- 320,0
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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