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Indicators
Commodities
WTI Qil Price (USD/Barrel) 66.39 66.43
Natural Gas (USD/mmbtu) 3.05 3.00
Coal NEWC (USD/MT) 116.20 116.15
Gold (USD/Ounce) 5,107.45 4,996.10
Nickel LME (USD/MT) 17,350.00 17,275.00
CPO (MYR/MT) 4,044.00 4,043.00
Rice (USD/cwt) 10.17 1017
Currency
Dollar Index 97.80 97.93
USD/IDR 16,873.00 16,880.00
EUR/IDR 19,865.43 19,940.50
GBP/IDR 22,716.05 22,816.20
JPY/IDR 108.56 109.11
CNY/IDR 2,437.13 243713
Global Stock Market Indices
Dow Jones Average 49,625.97 49,395.16
Nasdaq 22,886.07 22,682.73
S&P 500 6,909.51 6,861.89
FTSE 100 10,686.89 10,627.04
Shanghai SE 4,334.73 4,334.73
Nikkei 225 57,467.83 57,143.84
VIX 19.09 20.23
Indonesia Stock Market Indices
Jcl 8,271.77 8,274.08
IDX 30 436.63 436.54
LQ45 835.28 834.28
J 561.17 565.67
IDX SMC Comp 486.82 487.95
10 Year Government Bond Yields (%)
us 4.08 4.07
EU 2.74 2.74
England 4.35 437
Japan 2.1 214
China 1.79 1.79
JP Morgan EMBI Index 1,037.31 1,037.23
Indonesia SBN Yields (%)
1 Year 493 4.91
2 Year 5.07 5.07
5 Year 5.76 5.75
10 Year 6.45 6.44
30 Year 6.74 6.74
Indonesia CDS 5 Year 80.91 81.96
Corporate Bond Yields AAA Rated (%)
1 Year 5.35 537
2 Year 5.52 5.52
3 Year 5.85 5.84
5 Year 6.32 6.31
ICBI 441.00 441.45
IndoBex -Govt 430.74 431.20
IndoBex-Corp. 513.94 514.17
Indonesia InterBank Money Market (%)
RP INDONIA 3.96 3.92

Economist email : fikripermana@kbvalbury.com
** Source: Bloomberg
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DAILY OUTLOOK

The release of US PCE prices for Dec '25 showed an increase of 0.4% MoM and 2.9%
YoY (Cons: 0.3% MoM and 2.8% YoY; Prev: 0.2% MoM and 2.8% YoY), marking the
highest level since February 2025. At the same time, core PCE rose to 3.0% YoY (Cons:

2.9% YoY; Prev: 2.8% YoY). This stronger-than-expected inflation print suggests a
potentially longer timeline before the Federal Reserve begins cutting interest rates.
Consequently, the US10Y Treasury yield climbed back to 4.09%. On the other hand, US
GDP growth in 2025 slowed to 2.2% YoY (Prev: 2.8% YoY), the weakest pace since
2020. On the same day, the US Supreme Court annulled the reciprocal tariffs
previously imposed under the Trump administration, although former President Trump
indicated that he would replace them with a 10% tariff. Both developments, in
principle, could have supported expectations for an earlier Fed rate cut. In the equity
market, however, the removal of the reciprocal tariffs provided a positive catalyst, with
the Dow Jones Industrial Average rising +0.4%, the S&P500 gaining +0.7%, and the
Nasdaq advancing +0.9%. Meanwhile, the DXY declined to 97.7 amid prevailing market
sentiment. Today, the release of the Dallas Fed PCE data, alongside the developments
from last Friday, is expected to continue shaping global financial market movements.

The domestic bond market ended last week on Friday, February 20, 2026, on a slightly
positive note, even though the Rupiah remained weak at IDR 16,885/USD. The overall
market index, the ICBI increased by +0.07% to 441.3126, while the Sharia-based ISIXC
gained +0.06% to 404.1510. Bond performance was mixed depending on the maturity
length. Investors showed a clear preference for short-term bonds, pushing the 5-year
(FR0O109) yield down slightly by -0.88 bps to 5.8163%. On the other hand, the 10-year
(FRO108) benchmark yield edged up by +0.35 bps to 6.4202%, and the 20-year
(FRO107) yield stayed virtually unchanged at 6.6937%. In the derivatives market, Basket
Bond prices remained stable, with GBO5 closing at 102.69 and GB10 at 102.80.

We anticipate a marginal increase in the 10Y SUN yield today (23 Feb '26), projecting it
to range between 6.36% and 6.56%.

GLOBAL NEWS HIGHLIGHT

. Jamieson Greer, US trade representative said that none of US's trade partners
have indicated plans to withdraw from existing agreement. Source: BEA.

. The S&P Global US Composite PMI in Feb '26 fell to 52.3 (Prev: 53.0). Source:
S&P.

DOMESTIC NEWS HIGHLIGHT

. Pefindo withdrew their idA rating from PT Provident Investasti Bersama Tbk
(PALM) following the company's successful and full repayment of the IDR
353.53 billion bond exactly on its maturity date. Source : Pefindo

. The Indonesian government officially announced the finalization of the
Agreement on Reciprocal Trade (ART) with the United States. This major deal
secures a 0% tariff for 1,819 Indonesian export products-including key
commodities like palm oil and textiles-and brings in an estimated US$38.4

trade and investment commitments. Source:

billion in cross-sector

Setkab.go.id & Kompas

RECOMMENDATION

TIME COUNTRY ACTUAL FORECAST PREVIOUS REVISE
MONDAY FEBRUARY 23, 2026

11:00 IDR M2 Money Supply (YoY) (Jan) 9.60%

16:00 EUR German Current Assessment (Feb) 86.10 85.70

16:00 EUR German Ifo Business Climate (Feb) 88.40 87.60
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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 20 F
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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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