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YTD The release of the latest US inflation data and inflation expectations at the end
Commodities of last week continues to be closely assessed by global financial market
WTI Oil Price (USD/Barrel) 62.33 6289 -0.9% 7.6% participants. In particular, markets are evaluating the likelihood of more than one
Natural Gas (USD/mmbtu) 3.03 3.24 -6.5% -23.7% Federal R " ¢ thi ith tati ing th ibilit
Coal NEWC (USD/MT) 117.05 116.25 07% 9.8% ederal Reserve rate cut this year, with expectations even opening the possibility
Gold (USD/Ounce) 4,877.89 499208  -23% 12.4% of up to three reductions. This outlook has further driven US Treasury yields
Nickel LME (USD/MT) 17,115.00 17,115.00 0.0% 2.8% lower, with the 10Y vyield briefly touching 4.05%, marking its lowest level in the
C_PO (MYR/MT) 4,013.50 401350 0.0% 1.7% past two months. The decline in yields has also been supported by increased
Rice (USD/cwt) 10.76 11.02  -24% 12.1% ] ) e
Currency demand for bonds, alongside a gradual rotation away from riskier assets,
Dollar Index 97.16 96.92 0.2% 11% including Al-related stocks. Nevertheless, market participants remain cautious
USD/IDR 16,839.00 16,839.00 0.0% 0.9% regarding escalating tensions between the US and Iran, while hoping for a de-
EUR/IDR 19,944.64 1995800  -0.1% 1.9% escalation of geopolitical risks. Meanwhile, today's releases of US durable goods
GBP/IDR 22,873.91 22,968.95 -0.4% 2.1% . . . . .
JPY/IDR 110.24 109.72 0.5% 359 orders, building permits, and industrial production data are expected to
CNY/IDR 2437.13 2437.13 0.0% 21% influence global portfolio flows and shape near-term market direction.
Global Stock Market Indices
Dow Jones Average 49,533.19 49,500.93 0.1% 24% The domestic fixed income market closed last week (Friday, 13 Feb 2026) on a
0 _ 0,
Nasdaq 22,578.38 22,546.67 0.1% 3.6% strong bullish note, ignoring the currency volatility. The ICBI rallied by +0.18% to
S&P 500 6,843.22 6,836.17 0.1% -0.8% . . .
FTSE 100 10.556.17 10.473.69 0.8% 6.2% 441.0735, while the Sharia-based ISIXC climbed +0.14% to 403.6678. A wave of
Shanghai SE 4,334.73 4,334.73 0.0% 4.3% buying interest swept across the curve, driving yields significantly lower despite
Nikkei 225 5656649 5680641  -0.4% 12.0% the Rupiah depreciating to IDR 16,844/USD. The short-end outperformed, with
- o ()
VIX 20.29 2060 -15%  416% e 5year (FRO109) yield plunging -4.7 bps to 5.6662%. The 10-year (FRO108)
Indonesia Stock Market Indices bench « al d sharoly by -42 b 6.3776% while the 20
il 821227 821227 0.0% -5.0% enchmark also compressed sharply by -4.2 bps to 6. b, while the 20-year
DX 30 431.88 431.88 0.0% “12% (FRO107) dropped -4.0 bps to 6.6544%. This broad-based rally suggests that
LQ45 829.67 829.67 0.0% -2.0% domestic liquidity remains robust and investors are locking in yields despite
J 564.31 564.31 0.0% -24% external FX pressures.
IDX SMC Comp 477.08 477.08 0.0% -5.2%
10 Year Government Bond Yields (%)
us 406 405 0.2% 1.6% We anticipate a decrease in the 10Y SUN yield today (18 Feb '26), projecting it
EU 2.74 2.75 -0.6% -4.1% to range between 6.25% and 6.45%.
England 438 4.40 -0.5% -2.3%
Japan 213 220 -35% 33% GLOBAL NEWS HIGHLIGHT
China 1.79 1.79 0.0% -3.6% . The NAHB/Wells Fargo Housing Market Index in Feb '26 eased to 36
JP Morgan EMBI Index 1,038.55 1,036.94 0.2% 2.0%
. . (Prev: 37). Source: NAHB.
Indonesia SBN Yields (%) .
1 Year 4.92 490 05% 6.1% . The Reuters Tankan Index for Japan in Feb '26 rose to +13 (Prev: +11).
2 Year 5.06 5.05 0.2% 3.4% Source: Tankan.
5 Year 5.65 5.68 -0.5% 2.4%
10 Year 6.38 6.39 -0.1% 5.5%
30 Year 6.73 6.73 0.0% 0.7% DOMESTIC NEWS HIGHLIGHT
Indonesia CDS 5 Yea 82.30 81.70 0.7% 19.5%
! : ! . . . Fitch Ratings highlights the robust credit profile of PT Pertamina
Corporate Bond Yields AAA Rated (%) o -
1 Year 536 5.40 07% 6.1% Geothermal Energy Tbk (PGEO), maintaining its Long-Term Issuer
2 Year 5.51 5.55 -0.7% 3.2% Default Rating (IDR) at 'BBB-' with a Stable Outlook.
3 Year 5.86 590 -0.6% 4.4% e  Ratings also underscores the solid standing of PT Perusahaan Gas
- O 0,
5 Year 6.20 6.22 0.2% 3.0% Negara Tbk (PGAS), maintaining its ratings at 'BBB-' (Global) and
ICBI 44029 44029 0.0% 0.0% 'AA+(idn)" (National) with a Stable Outlook.
IndoBex -Govt 430.07 430.07 0.0% 0.0%
IndoBex-Corp. 512.69 512.69 0.0% 0.4%
RECOMMENDATION
Indonesia InterBank Money Market (%) FR0O108, FR0O109
RP INDONIA 3.88 3.88 0.0% -5.8%
Economist email : fikripermana@kbvalbury.com
** Source: Bloomberg
ECONOMIC CALENDAR
TIME COUNTRY EVENT ACTUAL FORECAST PREVIOUS REVISE
WEDNESDAY FEBRUARY 18, 2026
14:00 GBP CPI (MoM) (Jan) -0.50% 0.40%
14:00 GBP CPI (YoY) (Jan) 3.00% 3.40%
14:00 GBP PPI Input (MoM) (Jan) 0.40% -0.20%
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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 (%
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Fig 5. Indonesia's SUN Yield (%)
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Fig 4.Yield Spread Indo 10Yr - US10Yr (bps)
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Fig 6. Indonesia's Corporate Bond Yield Rated AAA (%)
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Data
Economic Indicators Latest Period

Economic Indicators Latest Period “

United States Indonesia

Policy Interest Rate % 17-Jan-26 375 375 Policy Interest Rate % 19-Jan-26 475 475
Economic Growth %, yoy 3Q25 23 2.1 Economic Growth %, yoy 3Q25 5.0 5.1
Inflation Rate %, yoy Dec '25 2.7 2.7 Inflation Rate %, yoy Jan '26 36 2.9
Unemployment Rate % Dec '25 44 4.5 Unemployment Rate % Sep '25 49 438
S&P Credit Rating Rating AA+ AA+ S&P Credit Rating Rating  30-Jul-25 BBB BBB
Euro Area India

Policy Interest Rate % 18-Jan-26 2.15 2.15 Policy Interest Rate % 8-Dec-25 5.25 5.50
Economic Growth %, yoy 4Q25 13 14 Economic Growth %, yoy 3Q25 8.2 78
Inflation Rate %, yoy Jan '26 17 2.0 Inflation Rate %, yoy Dec '25 13 0.7
Unemployment Rate % Dec '25 6.2 6.3 Unemployment Rate % Dec '25 438 47
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 28
Inflation Rate %, yoy Dec "25 34 32 Inflation Rate %, yoy Dec '25 -03 -0.5
Unemployment Rate % Nov '25 5.1 5.1 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-Jan-26 0.75 0.75 Policy Interest Rate % 7-Dec-25 450 475
Economic Growth %, yoy 3Q25 1.1 2.0 Economic Growth %, yoy 4Q25 3.0 39
Inflation Rate %, yoy Dec '25 2.1 2.9 Inflation Rate %, yoy Dec '25 1.8 15
Unemployment Rate % Dec '25 2.6 2.6 Unemployment Rate % Nov '25 44 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-Jan-26 3.00 3.00 Policy Interest Rate % 10-Jan-26 450 450
Economic Growth %, yoy 4Q25 4.5 4.8 Economic Growth %, yoy 4Q25 85 8.3
Inflation Rate %, yoy Dec '25 0.8 0.7 Inflation Rate %, yoy Dec '25 35 3.6
Unemployment Rate % Dec '25 5.1 5.1 Unemployment Rate % 3Q25 22 22
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)
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means or altered in any way, or transmitted to, or distributed to any other party without the prior written consent of KBVS.
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representations as to their accuracy, completeness or correctness. KBVS accepts no liability for any direct, indirect and/or consequential loss (including any claims
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are subject to change without notice, its accuracy is not guaranteed or it may be incomplete.
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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
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Bandung
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Palembang
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Palembang 30114
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T. (0271) 3199090

Jambi

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