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Indicators
Commodities
WTI Qil Price (USD/Barrel) 58.06 59.14
Natural Gas (USD/mmbtu) 4.58 4.47
Coal NEWC (USD/MT) 110.90 111.00
Gold (USD/Ounce) 4,065.14 4,077.19
Nickel LME (USD/MT) 14,455.00 14,650.00
CPO (MYR/MT) 4,116.50 4,159.00
Rice (USD/cwt) 10.45 10.03
Currency
Dollar Index 100.18 100.16
USD/IDR 16,700.00 16,732.00
EUR/IDR 19,291.38 19,286.89
GBP/IDR 21,891.46 21,867.44
JPY/IDR 106.53 106.50
CNY/IDR 2,347.86 2,351.22
Global Stock Market Indices
Dow Jones Average 46,245.41 45,752.26
Nasdaq 22,273.08 22,078.05
S&P 500 6,602.99 6,538.76
FTSE 100 9,539.71 9,527.65
Shanghai SE 4,020.79 412174
Nikkei 225 49,823.94 48,537.70
VIX 2343 26.42
Indonesia Stock Market Indices
Jal 8,414.35 8,419.92
IDX 30 440.24 442.04
LQ45 845.68 848.02
J 568.86 570.76
IDX SMC Comp 436.43 435.83
10 Year Government Bond Yields (%)
us 4.06 4.08
EU 2.70 2.72
England 4.54 4.58
Japan 1.77 1.82
China 1.81 1.81
JP Morgan EMBI Index 1,007.65 1,007.95
Indonesia SBN Yields (%)
1 Year 453 4.48
2 Year 474 4.65
5 Year 5.54 5.44
10 Year 6.17 6.15
30 Year 6.74 6.73
Indonesia CDS 5 Year 77.84 76.21
Corporate Bond Yields AAA Rated (%)
1 Year 5.08 5.08
2 Year 5.29 5.29
3 Year 5.49 5.49
5 Year 6.11 6.11
ICBI 43834 438.59
IndoBex -Govt 42827 42853
IndoBex-Corp. 508.22 508.29
Indonesia InterBank Money Market (%)
RP INDONIA 4.03 3.99
RP JIBOR 1 Month 4.95 4.95

Economist email : fikripermana@kbvalbury.com
** Source: Bloomberg
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Rising expectations for a 25 bps Fed rate cut at the upcoming December FOMC
meeting—from 30% at the start of last week to 71% by Friday—pushed the US10Y
yield down by 2.0 bps in the final trading day of the week. This decline brought the
US10Y yield to 4.06%, its lowest level since late October. The movement was
supported by remarks from New York Fed President John Williams, who stated that he
still sees 'room' for further near-term adjustments to the federal funds rate target
range to move policy closer to neutral. In addition, Governor Miran noted that recent
data has been pointing in a more dovish direction. Today's releases of US industrial
production data and the auctions for 3-month, 6-month, and 2-year Treasuries are
expected to act as key drivers for the global fixed income market.

During Friday's trading session, the bond market weakened, reversing the gains seen
earlier. The Indonesia Composite Bond Index (ICBI) declined by -0.06%, while the
Indonesia Sukuk Index (ISIX) dipped slightly by -0.01%. This downward pressure was
evident in the broader bond basket, with the GBO5 falling -0.23 points and the GB10
component dropping -0.09 points. Benchmark conventional bond prices were
uniformly lower: FR0104 closed at 104.11 (Prev: 104.25), FR0103 at 104.21 (Prev:
104.37), FRO106 to 106.62 (Prev: 106.90), and FRO107 to 106.62 (Prev: 106.69). Similarly,
the Sukuk (SBSN) benchmark series saw broad declines, with PBS003 falling to 101.33
(Prev: 101.36), PBS030 to 101.94 (Prev: 102.01), PBS034 to 101.50 (Prev: 101.59), and
PBS038 to 102.14 (Prev: 102.18). Concurrently, government bond (SUN) vyields rose
across the curve, exhibiting a bear flattening bias: the 1-year tenor rose +3.6 bps, the
2-year +3.0 bps, the 5-year +1.8 bps, and the 10-year +0.9 bps, while the 30-year
tenor rose marginally by +0.2 bps. This movement suggests investors opted to secure
gains ahead of the weekend, leading to a consolidation in prices and a readjustment in
yields, particularly at the short end of the curve, likely tracking broader global market
shifts.

We anticipate a marginal decrease in the 10Y SUN yield today (24 Nov '25), projecting
it to range between 6.05% and 6.25%.

GLOBAL NEWS HIGHLIGHT

. Moodys upgraded ltaly's sovereign rating to Baa2 (Prev: Baa3) and revised its
outlook to stable (Prev: Positive) Source: Moodys.
. The central rate at 6%.

bank of Paraguay left its policy interest

Source: Paraguay CB.

DOMESTIC NEWS HIGHLIGHT

. The Ministry of Finance revealed that the state budget (APBN) recorded a
deficit of IDR479.7 tn (approx. 2.02% of GDP) as of Oct '25, which remains
within the safe limit of the 2.78% target. Source: CNBC Indonesia.

. The government officially launched a national transportation ticket discount
program for the 2025/2026 Christmas and New Year holidays to stimulate

economic mobility and tourism. Source: Kemenko Perekonomian.

RECOMMENDATION

FRO108, PBS030

TIME COUNTRY ACTUAL FORECAST PREVIOUS REVISE
MONDAY NOVEMBER 24, 2025

16:00 EUR German Business Expectations (Nov) 91.60

16:00 EUR German Current Assessment (Nov) 85.30

16:00 EUR German Ifo Business Climate Index (Nov) 88.60 88.40
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Fig 1. Crude Oil (USD/barrel) & Gold Price (USD/Ounce) Fig 2. USD Index (Index) & USD-IDR (Rp/USD)
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Fig 3. JCl Index (Index) & Yield SUN 10Y (% Fig 4.Yield Spread Indo 10Yr - US10Yr (bps)
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Fig 5. Indonesia's SUN Yield (%) Fig 6. Indonesia's Corporate Bond Yield Rated AAA (%)
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Fig 7. Yield Curve SUN (%), as of 21 Nov 25
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Economic Indicators
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Sources : Trading Economics, KBVS Research - treated (2025)
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Disclaimer

This report is prepared by PT KB Valbury Sekuritas, a 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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Jakarta — Sudirman

Sahid Sudirman Center 41st Floor Unit A-C
Jalan Jenderal Sudirman No. 86 Karet Tengsin,
Tanah Abang, Jakarta Pusat 10220

T. (021) 25098300/301

Bandung
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Palembang

Komplek PTC Mall Blok | No. 7
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Palembang 30114
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Semarang
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Kecamatan Semarang Tengah,
Kelurahan Kembang Sari 50241
T. (024) 40098080

Pontianak
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Kotabaru, Pontianak Selatan
Kalimantan Barat 78116
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Malang
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Surabaya
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JI. Embong Malang No.1
Surabaya 60261

T. (031) 21008080

Makassar

Komplek Ruko Citraland City Losari
Business Park, Blok B2 No. 09

JI. Citraland Boulevard Makassar 90111
T. (0411) 6000818

Jakarta - Puri Indah

Rukan Grand Aries Niaga Blok E1 No. IV
JI. Taman Aries, Kembangan

Jakarta Barat 11620

T. (021) 22542390

Banjarmasin

JI. Gatot Subroto No. 33
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T.(0511) 3265918

Padang
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Padang Timur 25121
T. (0751) 8688080
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JI. Jenderal Gatot Subroto No. 18-19
Medan 20112

T. (061) 50339090

Jalan Jenderal Sudirman No. 86 Kelurahan Karet Tengsin,
Kecamatan Tanah Abang, Jakarta Pusat 10220, Indonesia

Jakarta — Pluit

JI. Pluit Putra Raya No. 2
Jakarta Utara 14450

T. (021) 6692119

Pekanbaru

JI. Tuanku Tambusai, Komplek CNN
Blok A No. 3 Pekanbaru 28291

T. (0761) 839393

Yogyakarta

JI. Magelang KM 5.5 No. 75
Yogyakarta 55000

T. (0274) 8099090

Denpasar

JI. Teuku Umar No. 177
Komplek Ibis Styles Hotel
Denpasar Bali 80114

T. (0361) 225229
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Jakarta

Citra Garden 6 Ruko Sixth Avenue
Blok J.1 A/18, Cengkareng

Jakarta Barat 11820

T. (021) 52392181

Tangerang

Ruko Aniva Junction Blok D No. 32
Gading Serpong, Tangerang,
Banten 15334

T. (021) 35293147

Semarang

J1. Jati Raya No. D6,

Srondol Wetan, Banyumanik,
Semarang 50263

T. (024) 8415195

Salatiga Solo
JI. Diponegoro No. 68
Salatiga 50711

T. (0298) 313007

JI. Ronggowarsito No. 34
Surakarta 57118
T. (0271) 3199090

Jambi

JI. Orang Kayo Hitam No. 48 B
Jambi Timur 36123
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