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ndicators

Commodities

WTI Qil Price (USD/Barrel) 95.85 92.96
Natural Gas (USD/mmbtu) 2.61 272
Coal NEWC (USD/MT) 133.25 132.80
Gold (USD/Ounce) 4,694.14 4,739.90
Nickel LME (USD/MT) 18,462.00  18,462.00
CPO (MYR/MT) 4,540.00 4,475.50
Rice (USD/cwt) 11.02 11.10
Currency

Dollar Index 98.77 98.59
USD/IDR 17,295.00  17,175.00
EUR/IDR 20,233.37  20,196.94
GBP/IDR 23,344.93  23,242.64
JPY/IDR 108.25 107.81
CNY/IDR 2,531.16 2,517.89
Global Stock Market Indices

Dow Jones Average 49,310.32  49,490.03
Nasdaq 24,438.50  24,657.57
S&P 500 7,108.40 7,137.90
FTSE 100 10,457.01  10,476.46
Shanghai SE 4,292.30 4,305.86
Nikkei 225 59,140.23  59,585.86
VIX 19.31 18.92
Indonesia Stock Market Indices

Jal 7,378.61 7,541.61
IDX 30 393.27 401.42
LQ45 715.88 735.97
J 498.93 515.13
IDX SMC Comp 484.29 489.19
10 Year Government Bond Yields (%)

us 432 4.30
EU 3.01 3.00
England 4.94 491
Japan 242 2.39
China 176 173
JP Morgan EMBI Index 1,035.59 1,037.52
Indonesia SBN Yields (%)

1 Year 5.59 5.50
2 Year 5.95 5.90
5 Year 6.47 6.33
10 Year 6.68 6.60
30 Year 6.81 6.81
Indonesia CDS 5 Year 86.93 82.87
Corporate Bond Yields AAA Rated (%)

1 Year 5.97 5.97
2 Year 6.39 6.37
3 Year 6.56 6.55
5 Year 7.02 7.01
ICBI 440.16 440.40
IndoBex -Govt 429.85 430.08
IndoBex-Corp. 514.50 514.86

Indonesia InterBank Money Market (%)
RP INDONIA 4.09 4.09
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ECONOMIC CALENDAR

DAILY OUTLOOK

Geopolitical tensions remained elevated as President Donald Trump ordering the
Navy to target vessels laying mines, while Iran continued to restrict maritime
traffic, resulting oil prices elevated at around USD93/bbl (Prev: USD91/bbl).
Meanwhile, markets now pricing in only a 26% probability of a 25 bps rate cut in
Dec '26. Against this backdrop, the UST10Y yield held steady at around 4.30%
(Prev: 4.30%) on Thursday, hovering near mid-month levels. Across global bond
markets, yields were mostly higher, with increases seen in Germany10Y (+3.06
bps), Japan10Y (+2.70 bps), and UK10Y (+1.60 bps). In contrast, yields declined
in Canadal0Y (-0.60 bps). Looking ahead, investors will focus on the release of
Japan CPI and UK Retail Sales, while continuing to monitor geopolitical

developments as the key driver of market direction.

Domestic financial markets came under pressure amid persistent global
uncertainties, as reflected in the rise in yields across the curve. SUN5Y increased
by +9.93 bps, followed by SUN10Y (+6.66 bps), SUNTY (+5.40 bps), SUN15Y
(+3.39 bps), and SUN30Y (+2.57 bps). This weighed on fixed-income
performance, with ICBI declining to 438.82 (Prev: 440.15) and ISIX falling to
403.16 (Prev: 404.10). In the benchmark SBSN series, PBS030 rose by +9.83 bps,
while AAA-rated corporate bond yields also climbed, led by the 3Y tenor (+16.26
bps), followed by 5Y (+12.94 bps), 1Y (+7.75 bps), and 2Y (+6.79 bps). Rupiah
also extended its weakening trend to IDR17,308/USD (Prev: IDR17,179/USD),
pressured by sustained capital outflows and a stronger DXY at 106.2 (Prev:
105.6). In the equity market, the JCI dropped sharply by -2.16% to 7,378.61
(Prev: 7,541.61), with foreign investors recording a net sell of IDR979 bn. Looking
ahead, investors will continue to monitor geopolitical developments as the key

driver of market direction.

We anticipate a marginal increase in the 10Y SUN yield today (24 Apr '26),
projecting it to range between 6.59% and 6.79%.

GLOBAL NEWS HIGHLIGHT

0 US Initial Jobless Claims increased to 214K (Cons: 211K, Prev: 208K).
(Source: US DL)

. Japan S&P Global Services PMI for Apr 26 declined to 51.20 (Prev:
53.40). (Source : S&P Global)

DOMESTIC NEWS HIGHLIGHT

. Fitch Ratings has assigned Indonesia's proposed Japanese yen-
denominated bonds a 'BBB' rating. (Source : Fitch)

. The Ministry of Investment and Downstreaming / Investment
Coordinating Board (BKPM) reported that investment realization in 1Q26
reached IDR498.8 tn. (Source : BKPM)

RECOMMENDATION

FRO090

TIME COUNTRY EVENT ACTUAL FORECAST PREVIOUS REVISE
FRIDAY APRIL 24, 2026

13:00 GBP Retail Sales (YoY) (Mar) 1.30% 2.50%

13:00 GBP Retail Sales (MoM) (Mar) 0.00% -0.40%

13:00 GBP Core Retail Sales (YoY) (Mar) 2.00% 3.40%
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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 (%
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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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PBS021 8.50 103.09
PBS003 6.00 100.36
FRO090 5.13 99.56
FRO059 7.00 101.35
SR021T3 6.35 100.84
ORIO26T3 6.30 100.68
PBS020 9.00 104.88
ORIO27T3 6.65 102.43
SR018T5 6.40 100.69
FRO064 6.13 100.35
PBS018 7.63 103.82
SR022T3 6.45 100.81
FRO095 6.38 100.88
SR023T3 5.80 99.57
SR020T5 6.40 100.76
FROO71 9.00 107.50
FRO101 6.88 102.07
FRO0O78 8.25 105.82
ORIO23T6 6.10 100.13
SR021T5 6.45 100.54
ORIO24T6 6.35 100.17
ORIO25T6 6.40 100.50
PBS023 8.13 107.82
SR022T5 6.55 100.58
FRO082 7.00 102.47
SR023T5 5.95 98.91
FRO087 6.50 100.19
ORIO27T6 6.75 101.90
PBS012 8.88 112.63
FR0O091 6.38 99.38
PBS024 8.38 110.94
FROO074 7.50 105.06
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Economic Indicators

United States
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Sources : Trading Economics, KBVS Research - treated (2026)
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Sources : Trading Economics, KBVS Research - treated (2026)

b KB Valbury Sekuritas



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

Fikri C Permana 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

Akhmad Nurcahyadi 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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