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o Closed Changes (%) DAILY OUTLOOK
ndicators
Latest H-1 Daily Easing geopolitical tensions between Iran and the U.S. over the weekend—amid

Commodities renewed peace prospects under former President Trump's “Project Freedom”—
WTI Oil Price (USD/Barrel) 101.94 105.07  -3.0% 75.9% combined with OPEC+'s agreement to increase production quotas in Jun '26, have
Natural Gas (USD/mmbtu) 2.78 277 05%  -30.0% created room for a pullback in global oil prices at the start of the week. This follows
Coal NEWC (USD/MT) 133.90 13400 -0.1% 25.6%

Brent crude briefly touching USD110 per barrel last week, close to its highest level in

Gold (USD/Ounce) 4,614.21 461785 -0.1% 6.3% ¢ TH fter oil outlook has alread ibuted decline in US. T
Nickel LME (USD/MT) 1936500 1946800 -0.5% 16.3% our years. The softer oil outlook has already contributed to a decline in U.S. Treasury
CPO (MYR/MT) 452250 452250 0.0% 14.6% yields, with the US 10-year yield falling by nearly -10 bps at the end of last week, a
Rice (USD/cwt) 10.88 10.80 0.7% 13.3% trend that is expected to extend into today's session. Similar downward movements
Currency are evident across global bonds, with New Zealand10Y yield down -2.7 bps and
Dollar Index 98.16 98.06  0.1% -0.1% Australia10Y yield declining by -3.5 bps at the open. In FX markets, the DXY weakened
USD/IDR 17,353.00  17,290.00 04% 4.0% by nearly -1% last Friday, driven in part by intervention from the Bank of Japan
EUR/IDR 20,362.62  20,257.26 0.5% 4.1% . - . . . . . -
following official warnings aimed at curbing speculative selling of the yen, which in
GBP/IDR 23,590.74  23,389.54 0.9% 5.3% o . . .
JPY/IDR 11076 108.71 1.9% 2.0% turn led to a 2.37% appreciation in JPY. Looking ahead, alongside geopolitical
CNY/IDR 2,539.65 253067  0.4% 6.4% developments and potential coordinated FX interventions by G7 countries, key drivers
Global Stock Market Indices for global capital markets today will include the release of manufacturing PMI data
Dow Jones Average 49,499.27  49,652.14 -03% 2.3% across major economies, as well as U.S. durable goods orders.
Nasdaq 2511444 24,892.31 0.9% 7.2%
S&P 500 7,230.12 7,209.01 03% 4.8% The rise in global yields ahead of the close of Indonesia’s market last Friday spilled
FTSE 100 1037882 10213.11 1.6% 44% ver into the domestic bond market, hing SUN yields higher across th rve, with
Shanghai SE 430708 430708 00%  3.6% Over Into the domestic bond market, pushing SHI yields igher across the curve,
Nikkei 225 5928492 5991746 -1.1% 17.3% the 2Y yield rising by +5.3 bps, the 10Y by +1.9 bps, and the 30Y by +1.0 bps. The
VIX 16.99 16.89 0.6% 18.6% upward yield adjustment weighed on bond prices, with FR0106 declining by -0.31
Indonesia Stock Market Indices points and PBS040 falling by -0.19 points. The weakness in bond prices subsequently
Ja 6,956.80 6,956.80 0.0% -19.5% dragged fixed-income benchmarks lower, with ICBI down -0.52 points and ISIX
IDX 30 372.80 372.80 0.0%  -14.7% declining by -0.25 points. On the currency side, pressure on the rupiah persisted, with
0, _ 0,
LQ45 669.34 669.34 0.0% 20.9% the JISDOR fixing closing at IDR17,378/USD (Prev: IDR17,324/USD). That said, easing
J 462.11 462.11 0.0% -20.1% litical risks al d ft lobal oil ori d id lief
IDX SMC Comp 261.69 461,69 0.0% -8.3% geopolitical risks alongside softer global oil prices could provide some relief to
10 Year Government Bond Yields (%) domestic markets. Coupled with today's key domestic data releases—including
us 437 437 0.0% 6.0% Indonesia’s manufacturing PMI, inflation, and trade balance—these developments may
EU 3.04 311 -24% 6.3% serve as positive catalysts for the fixed-income market in today's session.
England 4.96 501  -1.0% 10.9%
Japan 2.50 252 -05%  21.6% We anticipate a decrease in the 10Y SUN yield today (4 May '26), projecting it to range
. () - 0
China 175 175 03%  -5.6% between 6.68% and 6.88%.
JP Morgan EMBI Index 1,034.56 1,031.73 0.3% 1.6%
Indonesia SBN Yields (%) GLOBAL NEWS HIGHLIGHT
1 Year 6.19 6.03 2.7% 33.5%
2 Year 6.24 627  -05% 27.5% . China Manufacturing PMI in Apr ‘26 decreased to 50.30 (Cons: 50.10, Prev:
5 Year 6.70 677 -1.0%  21.5% 5040). (Source : CFLP)
10 Year 6.83 6.88 -0.7% 12.8% . German GDP in 1Q26 increased to 0.30% QoQ (Cons: 0.10% QoQ, Prev: 0.20%
30 Year 6.88 688  0.0% 3.0% QoQ). (Source : German SB)
Indonesia CDS 5 Y?ar 91.45 91.57  -0.1% 32.8% . Euro Zone CPI in Apr ‘26 increased to 3.00% YoY (Cons: 3.00% YoY, Prev:
Corporate Bond Yields AAA Rated (%) 2.60% YoV). (Source : Eurostat)
1 Year 6.57 6.57 -01% 29.9%
2 Year 6.68 6.68 0.0% 25.1%
3 Year 6.85 6.86 -0.1% 22.1% DOMESTIC NEWS HIGHLIGHT
5 7.23 725 -0.2% 20.1%
ear ? ? . Fitch Ratings Indonesia has affirmed GuarantCo Ltd.'s National Insurer
ICBI 436.38 43780 -0.3% 0.9% Financial Strength (IFS) Rating at 'AAA(idn)" (Source : Fitch)
IndoBex -Govt 426.08 42750  -0.3% -0.9% . President Prabowo Subianto has issued a Presidential Regulation (Perpres) on
IndoBex-Corp. 511.61 51250 -0.2% 0.2% the Task Force for Layoff (PHK) Mitigation and Workers' Welfare. (Source:
Kontan)

Indonesia InterBank Money Market (%)
RP INDONIA 4.64 443 4.8% 12.5% RECOMMENDATION

FR0090, PBS030, FRO101

** Source: Bloomberg

ECONOMIC CALENDAR

TIME COUNTRY ACTUAL FORECAST PREVIOUS REVISE
MONDAY MAY 4, 2026

11:00 IDR Inflation (YoY) (Apr) 3.48%

11:00 IDR Inflation (MoM) (Apr) 0.41%

11:00 IDR Core Inflation (YoY) (Apr) 2.52%
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Fig 1. Crude Oil (USD/barrel) & Gold Price (USD/Ounce) Fig 2. USD Index (Index) & USD-IDR (Rp/USD)
125.00 - - 575000 103.00 - [ 17600.00
R 720000
o 000 o A 17000.00
100.00 | 139000 100.00 fw I ‘
| e \n sesonc
- 3500.00 98.00 A ‘
© 3250100 5700 - 16400.00
- 3000.00 : L
75.00 4 [ 3000.00 56.00 | e 1 16200.00
WTI Ol Price (LHs) cadprice(Ris) - 2500.00 : Jre— - 16000.00
[ 2230.00 95.00 - - 15800.00
- 1750.00 94.00 - i
- 1500.00 15600.00
50.00 T T T + 1250.00 93.00 T T T + 15400.00
2-May-2025 2-Aug-2025 2-Nov-2025 2-Feb-2026 2-May-2026 2-May-25 2-Aug-25 2-Nov-25 2-Feb-26 2-May-26
Source: Bloomberg, KBVS Research - treated (2025) Source: Bloomberg, KBVS Research - treated (2025)
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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Economic Indicators

United States
Policy Interest Rate
Economic Growth
Inflation Rate
Unemployment Rate
S&P Credit Rating
Euro Area

Policy Interest Rate
Economic Growth
Inflation Rate
Unemployment Rate
S&P Credit Rating
United Kingdom
Policy Interest Rate
Economic Growth
Inflation Rate
Unemployment Rate
S&P Credit Rating
Japan

Policy Interest Rate
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S&P Credit Rating
China

Policy Interest Rate
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%
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%
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%
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%
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%
Rating

%
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%, yoy

%
Rating

17-Mar-26
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Feb '26
Mar '26

18-Mar-26
4Q25
Mar '26
Feb '26
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7-Mar-26
4Q25
Feb '26
Jan '25

27-May-25

2-Mar-26
4Q25
Feb '26
Feb '26

20-Mar-26
4Q25
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Feb '26
7-Aug-25
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2.0
24
43

AA+

2.15
1.2
2.5
6.2

AA+
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1.0
3.0
5.2
AA

0.75
0.1
13
2.6

AA+

3.00
45
13
53
A+

3.75
2.3
24
44

AA+

2.15
14
1.9
6.1

AA+
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13
3.0
5.2
AA
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0.6
15
2.7

3.00
4.8
0.2
5.2

Sources : Trading Economics, KBVS Research - treated (2026)
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Economic Indicators
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Sources : Trading Economics, KBVS Research - treated (2026)
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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

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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