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The statement by Canadian Prime Minister, Mark Carney, that Canada has no

Commodities intention of pursuing a free trade agreement with China in response to President
WTI Oil Price (USD/Barrel) 60.63 61.07 -0.7% -14.6% Trump’s 100% tariff on Canadian goods has contributed to a decline in global risk
Natural Gas (USD/mmbtu) 6.80 528  289%  T72.8% off sentiment, then U.S. government bond yields on the first trading day of the
goladl NE:YDC/éUSD/MT) s (1)8233 4 ;g?gg _823’ _éggz’ week. Yields moved lower across the curve, with the 52-week T-bill down -1.2
Ni(()tke(l LME (Lljg[c)j!)\AT) 18:756:00 18:756:00 O:O"/: 22:40/: bps, the 2-year down -0.9 bps, the 10-year down -1.1 bps, and the 30-year
CPO (MYR/MT) 4,091.00 412600 -08% -16.8% down -2.6 bps. However, further declines were somewhat contained amid
Rice (USD/cwt) 10.94 10.66 2.6% -22.0% Democratic concerns over blocking the USD1.2 tn Homeland Security funding
Currency package, following another fatal shooting involving a U.S. citizen in Minneapolis
Dollar Index 97.04 9760 -0.6% -10.3% by federal agents, which has heightened fiscal and political tensions in US
USD/IDR 16,780.00  16,822.00  -0.2% 3.9% domestic's side. Today, market drivers are expected to include developments
EUR/IDR 19,887.65 19,768.10 0.6% 18.3% from the Federal Reserve meeting and speculation regarding a potential
GBP/IDR 2292841  22,708.85 1.0% 13.0% ) ) I ) .
JPY/IDR 109.02 106.38 259% 559 successor to Chair Powell, as well as escalating geopolitical tensions in the
CNY/IDR 241166 241532 -02% 9.1% Middle East.
Global Stock Market Indices
Dow Jones Average 4941240  49,098.71 0.6% 16.1% The ICBI posted a modest gain of +0.0694 points, while the ISIXC edged slightly
Nasdaq 2360136  23501.24  04%  21.1% lower by -0.0914 points (-0.02%) in the previous trading session. This divergence
??SPESPOOO 18?2222 18?122 8?3’ ggz’ was also reflected in benchmark bond movements, with the yield on FR0109
Shanghai SE 4:355:16 4:336:89 _0:1% 21:3% declining t?y -9.8 bps to 5.694.6%, accompanied by a price |nc‘rease‘to 10‘0..7851,
Nikkei 225 5288525 5384687 -18% 31.3% and the yield on FRO108 falling by -4.3 bps to 6.3358%, with prices rising to
VIX 16.15 16.09 0.4% -7.2% 101.2087. Nevertheless, the positive performance of benchmark series is widely
Indonesia Stock Market Indices perceived as driven by market intervention, given the divergent movements
JCl 8,975.33 8,951.01 0.3% 26.8% across different SUN tenors. Yields on SUN instruments moved unevenly, with
IDX 30 450.56 44896  04% 6.4% SUN 1Y rising by +6.3 bps, SUN 2Y up +5.2 bps, SUN 10Y down -1.2 bps, SUN 15Y
LQ45 882.45 873.59 1.0% 6.7% down -0.2 bps, meanwhile SUN 30Y up +0.8 bps. Looking ahead, the
Jl 616.10 607.19 1.5% 27.2% . .
IDX SMC Comp 53982 54650  -12% 68.7% appmf]trnent of the. new Deputy Governor of Bank .Indone5|a and the re.sult.s of
0 Ve Co e B Vil (€8 today’s SBSN auction are expected to be key drivers of the domestic fixed
us 421 425 -03%  -7.1% Incomemarket
EU 2.87 291 -13% 21.2%
England 4.50 451  -0.3% -1.5% We anticipate a marginal decrease in the 10Y SUN yield today (27 Jan ‘26),
Japan 2.23 225 -08% 1055% projecting it to range between 6.23% and 6.43%.
China 1.82 183  -0.2% 8.9%
JP Morgan EMBI Index 1,024.73 1,022.50 0.2% 14.2% GLOBAL NEWS HIGHLIGHT
Indonesia SBN Yields (%) . US durable goods order in Nov '25 surge by 5.3% MoM (Cons: 3.7% MoM,
; i:[ gi’z g?é éi:ﬁ’ _3(5)';:? Prev: =2.1% MoM). Source: US CB.
5 Vear 5:70 5:77 _1:1% -18:4% . S&P Global ratings upgraded Ukraine's sovereign credit rating to CCC+
10 Year 6.35 638 -05%  -89% (Prev: SD). Source: SPGR.
30 Year 6.72 6.72 0.0% -5.0%
Indonesia CDS 5 Year 73.69 7395  -0.4% -6.7% DOMESTIC NEWS HIGHLIGHT
Qe s oIS A A RETEE ) . Thomas Djiwandono has been appointed as Deputy Governor of Bank
1 Year 5.14 514  02% -256% —
2 Year 561 560 02% -218% Indonesia, filling the vacancy left by Juda Agung. Source: CNBC.
3 Year 586 586 01% -189% . Pefindo has assigned an idA rating with a stable outlook to PT Darma
5 Year 6.24 6.24 0.0% -16.4% Henwa Tbk. Source: Pefindo.
ICBI 439.39 44039 -0.2% 12.0%
IndoBex ~Govt 42918 43018 -02%  12.0%
IndoBex-Corp. 512.00 51255 -0.1% 12.5% PBS005, FR0O102, FRO108
Indonesia InterBank Money Market (%)
RP INDONIA 3.68 3.66 08%  -40.1%
Economist email - fikri.permana@kbvalbury.com ** Source: Bloomberg

ECONOMIC CALENDAR

TIME COUNTRY EVENT ACTUAL FORECAST PREVIOUS REVISE
TUESDAY JANUARY 27, 2026

12:00 JPY BoJ Core CPI (YoY) 2.00% 2.20%

20:15 usb ADP Employment Change Weekly 8.00K

21:00 uso S&P/CS HPI Composite - 20 n.s.a. (YoY) (Nov) 1.20% 1.30%
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Fig 1. Crude Oil (USD/barrel) & Gold Price (USD/Ounce)
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Fig 2. USD Index (Index) & USD-IDR (Rp/USD)

110.00 -
108.00 -
106.00 -
104.00 -
102.00 -
100.00 -
98.00 -
96.00 -
94.00 -
92.00 -
90.00

.
\ I

‘“; J \ ' ¥
USD Indiex (LHS) ]

USDIDR (RHS)

27-Jan-25

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 26 Jan 26
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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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