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ndicators

Commodities

WTI Qil Price (USD/Barrel) 107.77
Natural Gas (USD/mmbtu) 3.11
Coal NEWC (USD/MT) 132.40
Gold (USD/Ounce) 4,482.61
Nickel LME (USD/MT) 18,806.00
CPO (MYR/MT) 4,493.50
Rice (USD/cwt) 12.97
Currency

Dollar Index 99.33
USD/IDR 17,705.00
EUR/IDR 20,594.52
GBP/IDR 23,713.86
JPY/IDR 111.26
CNY/IDR 2,602.26
Global Stock Market Indices

Dow Jones Average 49,363.88
Nasdaq 25,870.71
S&P 500 7,353.61
FTSE 100 10,330.55
Shanghai SE 4,372.28
Nikkei 225 60,550.59
VIX 18.06
Indonesia Stock Market Indices

Jal 6,370.68
IDX 30 361.49
LQ45 634.82
Ji 410.15
IDX SMC Comp 414.54
10 Year Government Bond Yields (%)
us 4.67
EU 3.19
England 5.13
Japan 278
China 1.75
JP Morgan EMBI Index 1,021.19
Indonesia SBN Yields (%)

1 Year 6.41
2 Year 6.43
5 Year 6.68
10 Year 6.75
30 Year 6.91
Indonesia CDS 5 Year 90.92
Corporate Bond Yields AAA Rated (%)
1 Year 6.77
2 Year 6.80
3 Year 6.88
5 Year 7.14
ICBI 436.99
IndoBex -Govt 426.68
IndoBex-Corp. 512.33

Indonesia InterBank Money Market (%)

RP INDONIA 4.54

ECONOMIC CALENDAR
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DAILY OUTLOOK

Brent crude oil prices remained elevated at around USD101/bbl (Prev:
USD98/bbl), while gasoline prices stayed high at around USD3.62/gal (Prev:
USD3.55/gal). Against this backdrop, UST yields rose further, with the 10Y
at 470% (Prev: 460%) and the 30Y at 5.20% (Prev: 5.08%). US Labor
indicators remained solid, with Nonfarm Payrolls at 177k (Prev: 185k), ADP
at 192k (Prev: 184k), and retail sales control group at +0.6% MoM (Prev:
+04% MoM), supporting expectations of a still-restrictive Fed stance.
Global bonds were mixed: yields rose in South KorealQY (+0.90 bps),
Germany10Y (+2.52 bps), and UK10Y (+6.30 bps), while easing in Indial0Y
(-0.60 bps) and Australia10Y (-1.40 bps). Investors now await UK CPI, Euro

Area CPI, and US crude inventories as key catalysts.

Positive fiscal data from stronger APBN realization revenue in Apr '26,
which rose 13.3% YoY driven by a 16.1% YoY increase in tax revenue,
helped narrow the fiscal deficit to IDR164.4 tn or 0.64% of GDP (Prev:
IDR240.1 tn or 0.93% of GDP). This supported a modest uptick in ICBI to
437.04 (Prev: 436.99), although ISIX edged lower to 401.90 (Prev: 402.62).
SUN vyields moved lower across the curve, led by SUN30Y (-0.72 bps),
SUN1Y (-0.47 bps), and SUN15Y (-0.45 bps), despite incoming SBSN bids
declining to IDR18.79 tn (Prev: IDR21.19 tn). Meanwhile, the Rupiah
weakened to IDR17,719/USD (Prev: IDR17,666/USD) amid external risk-off
sentiment. In the equity market, the JCI dropped sharply by -3.46% to
6,370.68, accompanied by foreign net sell of IDR321 bn. Investors are now
closely watching the upcoming Bl Rate decision as the key near-term

market catalyst.

We anticipate an increase in the 10Y SUN yield today (20 May '26),
projecting it to range between 6.68% and 6.88%.

GLOBAL NEWS HIGHLIGHT

Japan GDP in 1Q26 increased to 0.50% QoQ (Cons: 0.40% QoQ, Prev:
0.20% QoQ). (Source : JP CO)

. Japan Industrial Production in Mar '26 declined to -0.40% MoM (Cons: -
0.50% MoM, Prev: -2.00% MoM). (Source : Japan METI)

DOMESTIC NEWS HIGHLIGHT

. Fitch Ratings has assigned Indonesia's proposed US dollar and euro
denominated bonds a 'BBB' rating. (Source : Fitch)

. DPR RI will hold a plenary on 20 May 2026 for President Prabowo’s
2027 RAPBN KEM-PPKF presentation. (Source: Kontan)

RECOMMENDATION

TIME COUNTRY EVENT ACTUAL FORECAST PREVIOUS REVISE
WEDNESDAY MAY 20, 2026

13:00 GBP CPI (YoY) (Apr) 3.00% 3.30%

13:00 EUR German PPl (MoM) (Apr) 2.00% 2.50%

13:00 GBP PPI Input (MoM) (Apr) 1.10% 4.40%
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Fig 1. Crude Oil (USD/barrel) & Gold Price (USD/Ounce)
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Fig 5. Indonesia's SUN Yield (%)
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Fig 2. USD Index (Index) & USD-IDR (Rp/USD)
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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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| oatw | pata
Economic Indicators Latest Period Economic Indicators Latest Period

i e
United States Indonesia
Policy Interest Rate % 20-Apr-26 3.75 3.75 Policy Interest Rate % 22-Apr-26 4.75 475
Economic Growth %, yoy 1Q26 2.7 2.0 Economic Growth %, yoy 1Q26 5.6 5.4
Inflation Rate %, yoy Mar '26 33 24 Inflation Rate %, yoy Apr '26 2.4 35
Unemployment Rate % Mar '26 43 4.4 Unemployment Rate % Mar '26 47 49
S&P Credit Rating Rating AA+ AA+ S&P Credit Rating Rating  30-Jul-25 BBB BBB
Euro Area India
Policy Interest Rate % 18-Apr-26 2.15 2.15 Policy Interest Rate % 8-Apr-26 5.25 505
Economic Growth %, yoy 1Q26 0.8 1.2 Economic Growth %, yoy 4Q25 78 82
Inflation Rate %, yoy Apr ‘26 3.0 2.6 Inflation Rate %, yoy Mar '26 34 32
Unemployment Rate % Mar '26 6.2 6.3 Unemployment Rate % Mar '26 5.1 49
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-Apr-26 3.75 3.75 Policy Interest Rate % 12-Apr-26 1.00 1.00
Economic Growth %, yoy 4Q25 1.0 13 Economic Growth %, yoy 4Q25 25 1.2
Inflation Rate %, yoy Mar '26 33 3.0 Inflation Rate %, yoy Apr '26 29 -0.1
Unemployment Rate % Feb '26 49 5.2 Unemployment Rate % 4Q25 0.7 08
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-Apr-26 0.75 0.75 Policy Interest Rate % 7-Apr-26 450 425
Economic Growth %, yoy 4Q25 0.1 0.6 Economic Growth %, yoy 1Q26 2.8 3.0
Inflation Rate %, yoy Mar '26 1.5 13 Inflation Rate %, yoy Apr ‘26 7.2 4.1
Unemployment Rate % Mar '26 2.7 2.6 Unemployment Rate % Mar '26 5.0 5.1
S&P Credit Rating Rating AA+ A+ S&P Credit Rating Rating  7-May-25 BBB BBB+
China Vietnam
Policy Interest Rate % 20-Apr-26 3.00 3.00 Policy Interest Rate % 10-Apr-26 450 450
Economic Growth %, yoy 1Q26 5.0 4.5 Economic Growth %, yoy 1Q26 7.8 8.5
Inflation Rate %, yoy Mar '26 1.0 13 Inflation Rate %, yoy Apr '26 55 47
Unemployment Rate % Mar '26 54 53 Unemployment Rate % 1Q26 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) 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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