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Bond Indexes
iShares US Aggregate Bond ETF
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iShares EM Bond ETF
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LQ 45
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S&P-Goldman Sachs Commodity Index
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Coal Newcastle (USD/ton)
CPO Malaysia (MYR/ton)
Nickel LME (USD/ton)
Wheat CBT (USD/bushel)
FRO109

FR0108

FR0O106

FRO107
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MSCI shock threatens Rupiah stability, may drive flight to safety

Aksi beli terbatas mewarnai pasar SUN kemarin (27/1) diikuti apresiasi
Rupiah, terutama di pasar forward. Yield 10Y SUN turun -1 bps menjadi
6.36% diikuti 20Y -2.6 bps menjadi 6.61%. Sementara itu, pasar INDON
bergerak sideways dengan yield 10Y di 4.96%. Aksi jual mewarnai pasar
global menjelang pengumuman the Fed tengah malam nanti, tercermin
dari yield 10Y UST naik +3.2 bps menjadi 4.24% yang diikuti 30Y +5.7 bps
menjadi 4.86%. Yield 10Y JGB juga naik +5.3 bps menjadi 2.29%.

Meskipun demikian, kami melihat peluang flight to safety di pasar SUN
oleh investor domestik akibat pengumuman negatif dari MSCI. Diskusi
antara MSCI dengan otoritas Indonesia dan investor global mengerucut
pada aksi perdagangan saham terkoordinasi yang dianggap manipulatif
dan lebih serius daripada isu free float aktual. MSCI memutuskan untuk
membekukan index addition bagi saham-saham Indonesia dan mungkin
mengambil langkah menurunkan status (downgrade) aksesibilitas pasar
saham Indonesia menjadi frontier market dari saat ini emerging market
bila tidak ada perbaikan berarti hingga bulan Mei. Foreign outflow tidak
terhindarkan lagi. Kami memperkirakan tekanan depresiasi kuat hari ini
dengan target IDR 16,750-16,850 per USD disertai intervensi intensif dari
BI. Yield 10Y SUN berpeluang turun ke rentang 6.30-6.35%. Kami bersikap
wait-and-see terhadap kemungkinan perpindahan modal asing dari IHSG
ke SUN atau SRBI menyikapi risiko defisit fiskal dan moneter yang ada.

Global Economic News: Indeks kepercayaan konsumen AS Conference
Board turun di bulan Januari 2026 menjadi 84.50 (Dec-25: 94.20; Cons:
91.00). Sementara itu, angka bulan Desember 2025 direvisi naik menjadi
94.20 (Prev: 89.10). Penurunan tersebut disebabkan oleh kekhawatiran
konsumen AS terhadap prospek perekonomian 6 bulan mendatang yang
terlihat dari turunnya indeks ekspektasi menjadi 65.10 dari revisi naik di
bulan sebelumnya 74.60 (Prev: 70.60), maupun rasa ketidakpuasan atas
kondisi ekonomi selama 6 bulan terakhir yang tercermin dari penurunan
indeks saat ini menjadi 113.70 dari revisi naik bulan sebelumnya 123.60
(Prev: 116.80). (Bloomberg)

Domestic Economic News: Harga minyak mentah ICP bulan Desember
2025 turun menjadi USD 61.10 per bbl (Nov-25: USD 63.83 per bbl). Hal
ini sesuai dengan turunnya harga minyak mentah Brent bulan Desember
2025 menjadi USD 61.61 per bbl (Nov-25: USD 63.70 per bbl). Sedangkan,
Harga minyak mentah Brent berbalik naik di bulan Januari menjadi USD
63.02 per bbl. (ESDM)

Bond Market News & Review

Incoming bids lelang SBSN kemarin (27/1) turun menjadi IDR 38.59tn,
lebih rendah dibandingkan proyeksi kami (13/1: IDR 55.26tn; MCS: IDR
50-54tn). Namun, jumlah awarded bids bertahan IDR 12.00tn (13/1: IDR
12.00tn). Seri PBS030 (2Y) mencatat nilai penerbitan tertinggi IDR 2.75tn
(incoming bids: IDR 10.80tn) diikuti SPNS9M & PBS040 (4Y) dengan nilai
yang sama IDR 2.00tn (incoming bids: IDR 6.29tn & 3.00tn). (DJPPR)

Perusahaan Listrik Negara (PPLN) merilis global bond dengan nilai USD
1.50bn kemarin (27/1). Global bond PPLN terdiri atas Tranche A dengan
tenor 5Y, tanggal jatuh tempo (3/2/2031), IPT area 5.15%, harga 99.78,
yield 4.80%, kupon bunga 4.75% per tahun, serta bernilai USD 500.00mn;
lalu Tranche B yang memiliki tenor 10Y, tanggal jatuh tempo (3/2/2036),
IPT area 5.85%, harga 99.62, yield 5.50%, kupon bunga 5.45% per tahun,
dan bernilai USD 1.00bn. Setelmen dilakukan tanggal (3/2). (Bloomberg)

Mega Capital’s
Macroeconomic and Fixed Income Research Team
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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 Date (Year) Rate Price  Maturity Curve Price YC (bps) Recommendation Duration
1 FR84 5/4/2020 2/15/2026 0.05 7.3% 100.18 3.09% 4.08% 100.16 (98.16) Expensive 0.05
2 FR86 8/13/2020 4/15/2026 0.21 5.5% 100.19 4.49% 4.19% 100.28 30.56 Cheap 0.22
3 FR56 9/23/2010 9/15/2026 0.63 8.4% 102.23 4.67% 4.45% 102.42 22.34 Cheap 0.62
4 FR37 5/18/2006 9/15/2026 0.63 12.0% 104.46 4.61% 4.45% 104.66 16.52 Cheap 0.61
5 FR90 7/8/2021 4/15/2027 1.21 5.1% 100.37 4.80% 4.76% 100.43 4,12 Cheap 1.19
6 FR59 9/15/2011 5/15/2027 1.30 7.0% 102.61 4.88% 4.80% 102.73 8.24 Cheap 1.24
7 FR42 1/25/2007 7/15/2027 1.46 10.3% 107.36 4.95% 4.88% 107.50 7.64 Cheap 1.38
8 FR94 3/4/2022 1/15/2028 1.97 5.6% 100.54 5.31% 5.09% 100.94 21.53 Cheap 1.87
9 FR47 8/30/2007 2/15/2028 2.05 10.0% 109.42 5.08% 5.12% 109.38 (4.05) Expensive 1.85
10 FR64 8/13/2012 5/15/2028 2.30 6.1% 102.10 5.14% 5.22% 101.95 (7.59) Expensive 2.14
11 FR95 8/19/2022 8/15/2028 2.55 6.4% 102.86 5.16% 5.30% 102.53 (14.11) Expensive 2.35
12 FR99 1/27/2023 1/15/2029 2.97 6.4% 99.71 6.51% 5.43% 102.62 107.72 Cheap 2.72
13 FR71 9/12/2013 3/15/2029 3.13 9.0% 110.15 5.42% 5.48% 110.01 (6.17) Expensive 2.76
14 FR101 11/2/2023 4/15/2029 3.22 6.9% 104.30 5.39% 5.50% 104.00 (11.06) Expensive 2.92
15 FR78 9/27/2018 5/15/2029 3.30 8.3% 108.30 5.46% 5.52% 108.12 (6.79) Expensive 2.90
16 FR104 8/22/2024 7/15/2030 4.47 6.5% 102.99 5.73% 5.79% 102.76 (6.01) Expensive 3.91
17 FR52 8/20/2009 8/15/2030 4.55 10.5% 118.87 5.72% 5.81% 118.53 (8.25) Expensive 3.70
18 FR82 8/1/2019 9/15/2030 4.64 7.0% 105.02 5.75% 5.82% 104.72 (7.72) Expensive 3.98
19 FRSDG1 10/27/2022 10/15/2030 4.72 7.4% 106.51 5.77% 5.84% 106.26 (6.54) Expensive 4.04
20 FR87 8/13/2020 2/15/2031 5.05 6.5% 103.15 5.77% 5.90% 102.61 (12.54) Expensive 4.30
21 FR85 5/4/2020 4/15/2031 5.22 7.8% 108.76 5.78% 5.92% 108.10 (14.68) Expensive 4.37
22 FR73 8/6/2015 5/15/2031 5.30 5.9% 100.74 5.70% 5.91% 99.85 (20.45) Expensive 4.54
23 FR109 8/14/2025 3/15/2031 5.13 5.9% 100.74 5.70% 5.91% 99.85 (20.45) Expensive 4.44
24 FR54 7/22/2010 7/15/2031 5.47 9.5% 116.95 5.83% 5.96% 116.30 (13.25) Expensive 4.42
25 FR91 7/21/2011 6/15/2032 6.39 8.3% 111.64 6.02% 6.08% 111.33 (6.21) Expensive 5.07
26 FR58 7/21/2011 6/15/2032 6.39 8.3% 111.64 6.02% 6.08% 111.33 (6.21) Expensive 5.07
27 FR74  11/10/2016 8/15/2032 6.55 7.5% 106.96 6.19% 6.10% 107.46 8.67 Cheap 5.21
28 FR96 8/19/2022 2/15/2033 7.06 7.0% 103.99 6.29% 6.16% 104.77 13.25 Cheap 5.58
29 FRE5 8/30/2012 5/15/2033 7.30 6.6% 101.95 6.28% 6.18% 102.58 10.44 Cheap 5.79
30 FR100 8/24/2023 2/15/2034 8.06 6.6% 101.88 6.32% 6.25% 102.37 7.58 Cheap 6.24
31 FR68 8/1/2013  3/15/2034 8.13 8.4% 112.80 6.33% 6.25% 113.37 7.98 Cheap 6.07
32 FR80 7/4/2019 6/15/2035 9.39 7.5% 107.97 6.36% 6.34% 108.12 1.84 Cheap 6.88
33 FR103 8/8/2024 7/15/2035 9.47 6.8% 102.87 6.34% 6.34% 102.86 (0.29) Expensive 7.10
34 FR108 7/31/2025 4/15/2036 10.22 6.5% 101.19 6.34% 6.39% 100.85 (4.62) Expensive 7.55
35 FR72 7/9/2015 5/15/2036 10.30 8.3% 113.69 6.41% 6.39% 113.89 2.17 Cheap 7.16
36 FR88 1/7/2021 6/15/2036 10.39 6.3% 99.79 6.28% 6.43% 98.62 (15.84) Expensive 7.66
37 FR45 5/24/2007 5/15/2037 11.30 9.8% 127.35 6.32% 6.43% 126.34 (11.29) Expensive 7.39
38 FRS3 1/6/2022 7/15/2037 11.47 6.4% 100.33 6.33% 6.44% 99.47 (10.81) Expensive 8.21
39 FR75 8/10/2017 5/15/2038 12.30 7.5% 107.96 6.54% 6.47% 108.62 7.24 Cheap 8.20
40 FR98 9/15/2022 6/15/2038 12.39 7.1% 105.10 6.52% 6.48% 105.48 4.18 Cheap 8.37
41 FR50 1/24/2008 7/15/2038 12.47 10.5% 133.97 6.48% 6.48% 134.05 0.47 Cheap 7.83
42 FR79 1/7/2019 4/15/2039 13.22 8.4% 116.21 6.52% 6.50% 116.44 2.12 Cheap 8.49
43 FR83 11/7/2019 4/15/2040 14.22 7.5% 108.68 6.55% 6.53% 108.90 2.09 Cheap 9.08
44  FR106 1/9/2025 8/15/2040 14.56 7.1% 105.57 6.53% 6.54% 105.46 (1.20) Expensive 9.21
45 FR57 4/21/2011 5/15/2041 15.31 9.5% 126.89 6.67% 6.56% 128.18 11.11 Cheap 8.89
46 FR62 2/9/2012 4/15/2042 16.22 6.4% 97.85 6.59% 6.57% 98.03 1.77 Cheap 10.13
47 FR92 7/8/2021 6/15/2042 16.39 7.1% 105.05 6.61% 6.58% 105.44 3.68 Cheap 9.89
48 FR97 8/19/2022 6/15/2043 17.39 7.1% 105.55 6.58% 6.60% 105.44 (1.25) Expensive 10.22
49 FR67 7/18/2013 2/15/2044 18.06 8.8% 122.25 6.62% 6.61% 122.42 1.34 Cheap 9.93
50 FR107 1/9/2025 8/15/2045 19.56 7.1% 105.79 6.59% 6.63% 105.42 (3.40) Expensive 10.80
51 FR76 9/22/2017 5/15/2048 22.31 7.4% 107.55 6.72% 6.66% 108.27 5.76 Cheap 11.34
52 FR89 1/7/2021 8/15/2051 25.56 6.9% 102.01 6.71% 6.69% 102.30 2.32 Cheap 12.16
53  FR102 1/5/2024 7/15/2054 28.48 6.9% 101.96 6.72% 6.71% 102.14 1.36 Cheap 12.78
54 FR105 8/27/2024 7/15/2064 38.49 6.9% 101.56 6.76% 6.75% 101.71 1.07 Cheap 13.84
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INDOIS Valuation

Maturity Tenor Coupon  Actual Yield to Yield Valuation Spread to

No. Series Issue Date i i i Recommendation Duration
Date (Year) Rate Price Maturity  Curve Price YC (bps)
1 PBS32  7/29/2021 7/15/2026  0.46 49%  100.10  4.64%  4.38%  100.23 26.11 Cheap 0.46
2 PBS21  12/5/2018 11/15/2026 0.80 85%  103.37  4.11%  4.54%  103.08 (42.97) Expensive 0.77
3 PBS3  2/2/2012 1/15/2027  0.97 6.0%  101.20  4.70%  4.62%  101.29 8.08 Cheap 0.95
4 PBS20 10/22/2018 10/15/2027 1.72 9.0%  106.63  4.89%  4.92%  106.63 (3.08) Expensive 1.61
5  PBS18  6/4/2018 5/15/2028  2.30 7.6% 10513  521%  512%  105.36 8.89 Cheap 2.11
6 PBS30  6/4/2021 7/15/2028  2.47 59%  101.64  5.15%  518%  101.60 (2.20) Expensive 2.31
7  PBSG1 9/22/2022 9/15/2029  3.64 6.6%  103.77  5.46%  5.49%  103.69 (2.99) Expensive 3.24
8  PBS23  5/15/2019 5/15/2030  4.30 81%  108.82  577%  5.63%  109.40 13.86 Cheap 3.65
9  PBS40 10/30/2025 11/15/2030 4.80 8.1% 97.77 5.77%  5.73%  109.94 4.36 Cheap 4,01
10 PBS12  1/28/2016 11/15/2031 5.80 89%  114.62  586%  5.89%  114.50 (3.02) Expensive 4.62
11 PBS24  5/28/2019 5/15/2032  6.30 8.4%  112.08  6.04%  5.96%  112.56 8.01 Cheap 4,97
12 PBS25 5/29/2019 5/15/2033  7.30 8.4%  113.46  6.06%  6.07%  113.42 (1.23) Expensive 5.58
13 PBSG2 10/30/2025 10/15/2033 7.72 8.4% 97.17 6.06%  6.11%  113.75 (5.47) Expensive 5.89
14  PBS29  1/14/2021 3/15/2034 813 6.4%  102.51  598%  6.15%  101.40 (17.38) Expensive 6.39
15  PBS22  1/24/2019 4/15/2034  8.22 8.6% 11434  6.35%  6.16% 11571 19.27 Cheap 6.12
16  PBS37  1/12/2023 3/15/2036 10.14 6.9% 10428  6.30%  6.30%  104.23 (0.85) Expensive 7.39
17  PBS4  2/16/2012 2/15/2037 11.06 6.1% 99.87 6.12%  6.36% 97.98 (24.11) Expensive 8.02
18  PBS34  1/13/2022 6/15/2039 13.39 6.5%  101.21  6.36%  6.46%  100.33 (10.00) Expensive 9.00
19 PBS7  9/29/2014 9/15/2040 14.64 9.0%  123.53  6.48%  6.51%  123.32 (2.30) Expensive 8.86
20 PBS39  1/11/2024 7/15/2041  15.47 6.6% 10112  6.51%  6.53%  100.90 (2.34) Expensive 9.80
21  PBS35  3/30/2022 3/15/2042 16.14 6.8%  101.35  6.61%  6.55%  101.97 6.11 Cheap 9.92
22 PBS5  5/2/2013 4/15/2043  17.22 6.8%  101.44  6.61%  6.58%  101.77 3.01 Cheap 10.34
23 PBS28  7/23/2020 10/15/2046 20.73 7.8%  111.53  6.71%  6.65%  112.34 6.48 Cheap 10.98
24 PBS33  1/13/2022 6/15/2047  21.39 6.8%  101.57  6.61%  6.66%  101.07 (4.44) Expensive 11.45
25  PBS15  7/21/2017 7/15/2047  21.48 8.0% 11420  6.74%  6.66%  115.23 8.19 Cheap 11.08
26  PBS38  12/7/2023 12/15/2049 23.90 6.9%  101.95  6.71%  6.69%  102.20 1.93 Cheap 11.91
Most Active Government Bonds in Secondary Market Government Bond Ownership as of Jan 22, 2026 (in tn IDR)
Sy Tenor Transaction Volume  yo|ders Nov-25 Dec-25 Jan-26
(Year) (in bn IDR)
Commercial Banks 1,458.49 1,328.64 1,465.55
FRO104 4.47 8,349.1 ’ ’ ’
e B 5 0 (of percentage %) 22.34 20.23 21.99
FRO109 5.13 3,415'6 Bank Indonesia 1,511.44 1,641.66 1,540.95
' ! ’ (of percentage %) 23.15 24.99 23.12
FRO087 5.05 2,453.7  \utual Funds 233.77 24296  257.96
FRO108 10.22 1,930.5 (of percentage %) 3.58 3.70 3.87
Insurances &
. 1,270.24 1,290.67 1,312.88
Pension Funds
. . 9 19.45 19.65 19.70
Most Active Corporate Bonds in Secondary Market (of percentage %) 872,16 878,65 280.54
Series Tenor Rating Transaction Foreign Investors ' ' '
. 0,
(Year) Volume (in bn IDR)  (of percentage %) 13.36 13.38 13.21
SMLPPIO1CN1 3.69 idA(sy) 537.2 Retails 340.20 537.33  535.63
SMPNMPO1ASECN3  0.99  idAAA(sy) 302.0 (of percentage %) 8.27 8.18 8.04
. 643.31 648.90 670.09
SIJEEO1B 2.45 idA(sy) 300.0
. of percentage % 9.85 9.88 10.06
SWCAREO1B 2.45 irA-(sy) 3000 ©fP ge %)
. Total 6,529.61 6,568.81 6,663.60
SMINKPO4BCN2 1.86 idA+(sy) 256.0
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
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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