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i Changes (%) DAILY OUTLOOK
ndicators The US 10-year Treasury yield climbed by +4.9 bps to 4.23% on Friday, its highest level

Commodities in more than four months, as investors reacted to renewed political uncertainty
WTI Oil Price (USD/Barrel) 59.19 6202 -46% -166% surrounding the Federal Reserve and a reassessment of policy expectations. Reports of
Natural Gas (USD/mmbtu) 313 312 03% -20.5% a criminal probe involving Fed Chair Jerome Powell, along with a sharp shift in
Coal NEWC (USD/MT) 108.85 108.40 04% -12.6% prediction markets favoring Kevin Warsh as a potential successor — following President
Gold (USD/Ounce) 4,596.09 461615 -0.4% 76.3% Donald Trump’s statement that he prefers to retain National Economic Council Director
Nickel LME (USD/MT) 17,578.00  18569.00 -53% 14.7% Kevin Hassett in his current role — unsettled confidence in the Fed’s independence. As
CPO (MYR/MT) 3,980.50 3,980.50 0.0% -19.1% a result, investors demanded higher term premiums, then pushing the US20Y +5.9 bps,
Rice (USD/cwt) 10.60 10.60 00% -244%

and US30Y +3.8 bps on Friday. Risk-off sentiment is likely to persist today following

Currency President Trump’s announcement over the weekend of new tariffs on European
Dollar Index 99.32 99.06 O‘SZA’ _8'1?’ countries. On Saturday, Trump said the US would impose a 10% tariff on goods from
Ejgﬂgs igggggg 18’22282 —gi"/f 122;‘: eight European nations starting February 1, citing their opposition to American control
GBP/IDR 22:616.94 22:706.71 ~0.4% 11.5% over Greenland. The tariff rate could be raised to 25% by June 1 if no agreement is
JPY/IDR 106.74 106.47 0.3% 339% reached on what he described as the “complete and total purchase of Greenland.” The
CNY/IDR 2,422.06 2,417.86 0.2% 9.6% announcement has triggered heightened concerns across Europe, with regional leaders
Global Stock Market Indices expected to convene an emergency meeting in the coming days to discuss potential
Dow Jones Average 4944244 4914963 0.6% 16.1% retaliatory measures, including tariffs on up to EUR93 billion worth of US goods.
Nasdaq 23,530.02  23,471.75 0.2% 20.7%
S&P 500 6,944.47 6,926.60 0.3% 17.6% Amid consecutive all-time highs in the JCI over the past few days, supported by
FTSE 100 10,235.29  10,238.94 0.0% 26.0% continued foreign net buying of IDR0.95 tn on Friday, the fixed income market showed
Shanghai SE 4,301.12 431235 -0.3% 20.4% notable weakness. The ICBI declined by -0.07 points on Friday, bringing the cumulative
Nikkei 225 53,936.17 5411050 -0.3% 33.9% drop to -0.51 points since the start of 2026, while the ISIX fell by -0.02 points day-to-
VIX 15.84 1675 -54% —9.0% day and is down -0.17 points year-to-date. The renewed depreciation of the Rupiah to
Indonesia Stock Market Indices IDR16,880 per USD (Prev: IDR 16,871 per USD), equivalent to a -1.14% YTD decline, is
a 9,075.41 9,075.41 0.0% 28.2% widely viewed as the primary driver of this pressure. At the same time, this development
IDX 30 452.48 452.48 O‘OZA’ 6‘8?’ also reflects growing concerns over rising fiscal risks, particularly as government
;?45 gfggg 2?3:3 88;: 22461“2 external debt increased by +3.3% YoY in Nov '25, reaching 29.3% of GDP. Looking
IDX SMC Comp 54424 54424 0.0% 70.1% ahead, further Rupiah movements, amid escalating political and trade tensions, are
N 5 expected to continue weighing on the currency and may exert additional pressure on
tg Year Government Bond ields (Aé)l.l7 413 0.9% -8.0% the domestic fixed income market.
EU 2.83 2.82 0.6% 19.9%
England 4.40 439 0.3% ~3.6% We anticipate a marginal increase in the 10Y SUN vyield today (19 Jan 2°6), projecting it
Japan 2.18 2.16 12% 101.1% to range between 6.15% and 6.35%.
China 1.84 1.85 -04% 9.9%
JP Morgan EMBI Index 1,020.34 1,020.64 0.0% 13.7%
Indonesia SBN Yields (%) The NAHB/Wells Fargo Housing Market Index in Jan '26 fell to 37.0 (Cons: 40.0,
1 Year 441 447  -14% -341% Prev: 39.0).. Source: NAHB.
2 Year 5.04 506 -02% -26.9% . Gold prices rose more than 1% to above USD4,670 per ounce on Monday,
5 Year 561 562 -01% -19.7% reaching a record high as investors flocked to safe-haven assets. Source :
10 Year 6.24 6.22 03% -10.5% Trading Economics.
30 Year 6.70 6.70 0.1% -53%

Indonesia CDS 5 Year 71.08 7155 -0.6% -10.0% DOMESTIC NEWS HIGHLIGHT

Corporate Bond Yields AAA Rated) (%) PEFINDO has lowered the corporate rating for PT Pembangunan Perumahan

0 — 0y
; i::; ggg ;1181?8) 8?;’ _;22;3 (Persero) to idBBB+ (Prev: idA). Source: Pefindo.
3 Year 5.76 5'.75 0'2%‘: _20'302 e Indonesia's External Debt (ULN) in Nov ‘25 decreased to USD423.8 bn (Prev:
5 Year 6.14 6.13 O. 1% -17.8% USD424.9 bn), 5. Source: Bank Indonesia.
1CBI 441.22 44141 0.0% 12.5%
IndoBex -Govt 431.06 43125  00%  125% RECOMMENDATION
IndoBex-Corp. 512.14 512.19 0.0% 12.5% =
Indonesia InterBank Money Market (%)
RP INDONIA 376 377 -03% -389%
Economist email - fikri.permana@kbvalbury.com ** Source: Bloomberg

ECONOMIC CALENDAR

TIME COUNTRY EVENT ACTUAL FORECAST PREVIOUS REVISE
MONDAY JANUARY 19, 2026

09:00 CNY GDP (YoY) (Q4) 4.50% 4.80%

09:00 CNY Fixed Asset Investment (YoY) (Dec) -3.10% -2.60%

09:00 CNY Industrial Production Ytd (YoY) (Dec) 6.00%
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Fig 1. Crude Oil (USD/barrel) & Gold Price (USD/Ounce)
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Fig 3. JCl Index (Index) & Yield SUN 10Y (%
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Fig 5. Indonesia's SUN Yield (%)
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Fig 2. USD Index (Index) & USD-IDR (Rp/USD)
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Fig 6. Indonesia's Corporate Bond Yield Rated AAA (%)
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Fig 7. Yield Curve SUN (%), as of 19 Jan 26
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Duration

Maturity

PBS032
PBS021
PBS003
FRO0O90
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SR021T3
ORIO26T3
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FROO71

FRO101

FROO78

ORIO23T6
SRO21T5

ORIO24T6

ORIO25T6

PBS023
SR022T5

FRO082
SR023T5

FRO0O87
ORIO27T6

U hdDDAEDNNKWNNWW®WW

PBS012
FRO0O91
PBS024
FROO74
FRO096
FROO65
PBS025
FRO100
FRO0O68
PBS029
PBS022
FRO0O80
FRO103
PBS037
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[

10 FROO72
10 FROO88
11 PBS004
11 FRO093
12 FROO75
12 FRO098

14 FRO083

16 FRO062
16 FRO092
17 PBS005
17 FRO097

21 PBS028
21 PBS033
21 PBS0O15
22 FROO76
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6.38
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United States Indonesia
Policy Interest Rate % 17-Dec-25 375 4.00 Policy Interest Rate % 19-Dec-25 4.75 4.75
Economic Growth %, Yoy 3Q25 2.3 2.1 Economic Growth %, YOy 3Q25 50 51
Inflation Rate %, yoy Nov ‘25 2.7 3.0 Inflation Rate %, yoy Dec 25 2.9 2.7
Unemployment Rate % Nov 25 46 44 Unemployment Rate % Sep '25 49 4.8
S&P Credit Rating Rating AA+ AA+ S&P Credit Rating Rating 30-Jul-25 BBB BBB
Euro Area India
Policy Interest Rate % 18-Dec-25 2.15 2.15 Policy Interest Rate % 8-Dec-25 5.25 5.50
Economic Growth %, yoy 3Q25 14 16 Economic Growth %, yoy 3Q25 8.2 7.8
Inflation Rate %, yoy Dec 25 2.0 2.1 Inflation Rate %, yoy Nov ‘25 0.7 03
Unemployment Rate % Nov '25 6.3 6.4 Unemployment Rate % Nov ‘25 4.7 52
S&P Credit Rating Rating 11-Jul-25 AA+ AA+ S&P Credit Rating Rating  17-May-25  BBB- BBB-
United Kingdom Thailand
Policy Interest Rate % 7-Dec-25 375 4.00 Policy Interest Rate % 12-Dec-25 1.25 1.50
Economic Growth %, yoy 3Q25 13 14 Economic Growth %, yoy 3Q25 12 2.8
Inflation Rate %, yoy Nov ‘25 3.2 3.6 Inflation Rate %, yoy Dec 25 -0.3 -0.5
Unemployment Rate % Oct '25 51 5.0 Unemployment Rate % 3Q25 0.8 0.9
S&P Credit Rating Rating  27-May-25 AA AA S&P Credit Rating Rating 3-Jun-25 BBB+ BBB+
Japan Philippines
Policy Interest Rate % 2-Dec-25 0.75 0.50 Policy Interest Rate % 7-Dec-25 4.50 4.75
Economic Growth %, yoy 3Q25 1.1 2.0 Economic Growth %, yoy 3Q25 4.0 5.5
Inflation Rate %, yoy Nov ‘25 29 3.0 Inflation Rate %, yoy Dec 25 18 15
Unemployment Rate % Nov '25 2.6 2.6 Unemployment Rate % Nov '25 4.4 5.0
S&P Credit Rating Rating AA+ A+ S&P Credit Rating Rating 7-May-25 BBB BBB+
China Vietnam
Policy Interest Rate % 20-Dec-25 3.00 3.00 Policy Interest Rate % 1-Oct-25 4.50 4.50
Economic Growth %, yoy 3Q25 4.8 52 Economic Growth %, yoy 4Q25 8.5 8.3
Inflation Rate %, yoy Dec 25 0.8 0.7 Inflation Rate %, yoy Dec 25 35 3.6
Unemployment Rate % Nov '25 51 51 Unemployment Rate % 3Q25 2.2 2.2
S&P Credit Rating Rating 7-Aug-25 A+ A+ S&P Credit Rating Rating ~ 30-Jun-25 BB+ BB
Sources : Trading Economics, KBVS Research - treated (2026) Sources : Trading Economics, KBVS Research - treated (2026)
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This report is prepared by PT KB Valbury Sekuritas, 8 member of the Indonesia Stock Exchange, or its subsidiaries or its affiliates ("KBVS'). All the material presented
in this report is under copyright to KBVS. None of the parts of this material, nor its contents, may be copied, photocopied, or duplicated in any form or by any
means or altered in any way, or transmitted to, or distributed to any other party without the prior written consent of KBVS.

The research presented in this report is based on the information obtained by KBVS from sources believed to be reliable, however KBVS do not make
representations as to their accuracy, completeness or correctness. KBVS accepts no liability for any direct, indirect and/or consequential loss (including any claims
for loss of profit) arising from the use of the material presented in this report and further communication given or relied in relation to this document. The material
in this report is not to be construed as an offer or a solicitation of an offer to buy or sell any securities or financial products. This report is not to be relied upon in
substitution for the exercise of independent judgement. Past performance and no representation or warranty, express or implied, is made regarding future
performance. Information, valuations, opinions, forecasts and estimates contained in this report reflects a judgement at its original date of publication by KBVS and
are subject to change without notice, its accuracy is not guaranteed or it may be incomplete.

The Research Analyst(s) primarily responsible for the content of this research report, in part or as a whole, certifies that the views about the companies and their
securities expressed in this report accurately reflect his/her personal views. The Analyst also certifies that no part of his/her compensation was, is or will related to
specific recommendation views expressed in this report. It also certifies that the views and recommendations expressed in this report do not and will not take into

account client circumstances, objectives, needs and no intentions involved as a use for recommendations for sale or buy any securities or financial instruments.
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