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Global News

Americas

Klaim pengangguran AS tetap rendah meski naik tipis. Initial jobless claims AS
naik 4.000 menjadi 212.000 pada pekan ketiga Februari, masih di bawah
ekspektasi dan jauh di bawah rerata dua tahun terakhir, sementara continuing
claims turun 31.000 menjadi 1.833.000, salah satu level terendah dalam 10 bulan.
Klaim pegawai federal ikut turun, menegaskan pasar tenaga kerja yang tetap
stabil di tengah kombinasi pelemahan perekrutan dan rendahnya tingkat PHK.

UST 10Y turun % di tengah lonjakan permintaan safe haven. Yield Treasury AS
tenor 10 tahun melemah ke 4,03%, level terendah tiga bulan, karena investor
meningkatkan posisi di aset aman di tengah ancaman tarif 15% yang akhirnya
ditetapkan hanya 10% dan tensi geopolitik terkait pembicaraan nuklir AS-Iran.
Meskipun inflasi inti masih sticky dan data tenaga kerja tetap solid, pasar
menunda ekspektasi pemangkasan suku bunga The Fed hingga Juli, membuat
tenor pendek berkinerja lebih lemah akibat kenaikan pasokan bills. DXY stabil di
sekitar 97,7 seiring minimnya katalis baru dan kekhawatiran atas arah kebijakan
AS yang belum pasti.

Europe

Sentimen ekonomi Zona Euro melemah meski kepercayaan konsumen pulih.
Indikator Sentimen Ekonomi (ESI) Zona Euro turun ke 98,3 pada Februari dari
99,3 sebelumnya, terseret pelemahan di sektor jasa, manufaktur, dan
konstruksi. Kepercayaan konsumen justru sedikit membaik ke -12,2, sementara
ekspektasi inflasi kembali naik di tengah tekanan harga yang berlanjut.
Sentimen melemah terutama di Prancis dan Italia, sementara negara besar lain
relatif stabil.

Yield obligasi Eropa stabil menunggu data inflasi dan arahan kebijakan ECB.
Yield Bund Jerman 10 tahun bergerak sedikit di atas 2,7% setelah penurunan
sebelumnya, dengan pasar menanti rilis inflasi utama untuk melihat dampak
penguatan euro terhadap tekanan harga dan arah kebijakan ECB. Yield BTP
Italia bertahan di atas 3,3% dan OAT Prancis di atas 3,25%, didukung ekspektasi
inflasi yang akan menuju target 2% seiring moderasi pertumbuhan upah.
Pernyataan Presiden ECB Christine Lagarde bahwa bank sentral tidak akan
melakukan intervensi langsung di pasar valuta asing turut meredam volatilitas,
sementara pasar juga mencermati tarif global 10% AS serta perkembangan
pembicaraan nuklir AS-Iran yang meningkatkan minat pada aset aman.

Asia

BOK tahan suku bunga di 2,5%, BOJ beri sinyal era pengetatan bertahap. Bank
of Korea menahan suku bunga acuan di 2,5% untuk pertemuan keenam,
mencerminkan keyakinan pada stabilitas inflasi, dukungan sektor
semikonduktor, serta kehati-hatian terhadap pelemahan won dan risiko
kenaikan utang rumah tangga. Di Jepang, anggota dewan BOJ Hajime Takata
menyebut kebijakan moneter berada di “fajar baru” menuju normalisasi,
mendorong kenaikan bertahap suku bunga seiring perbaikan perilaku korporasi
dan kondisi keuangan yang longgar, meski ia mengingatkan adanya risiko

eksternal yang dapat mendorong inflasi lebih tinggi.

Yield Korea turun, sementara yield Jepang naik karena sinyal hawkish BOJ.
Yield surat utang Korea Selatan tenor 10 tahun turun ke sekitar 3,51%, level
terendah sejak pertengahan Januari, setelah pemerintah memangkas
penerbitan obligasi lebih dari KRW6 triliun pada kuartal | yang mendorong
kenaikan harga obligasi. Sebaliknya di Jepang, yield JGB 10 tahun naik menuju
2,16% didorong komentar hawkish dari anggota dewan BOJ Hajime Takata serta
sinyal bahwa bank sentral akan meninjau data pada pertemuan Maret-April
sebelum memutuskan kenaikan suku bunga, membuat kurva yield menanjak
seiring ekspektasi pengetatan bertahap.

BCAsekuritas

Last Chg (%) YTD (%) Vol
(US$ mn)

IDX 8.235 (1,04) (4,76) 1.348
LQ45 838 (0,61) (1,03) 575
Hang Seng 26.381 (1,44) 2,93 14.447
KOSPI 6.307 3,67 49,67 26.134
Nikkei 225 58.753 0,29 16,71 38.267
PCOMP 6.625 0,08 9,46 100
SET 1.534 1,16 21,75 2.356
SHCOMP 4.147 (0,01) 4,48 153.118
STI 4.964 (0,87) 6,85 1.399
TWSE 35.414 0,00 22,27 36.307
EUROPE & USA
DAX 25.289 0,45 3,26 303
Dow Jones 49.499 0,03 2,99 2.070
FTSE 100 10.847 59,25 9,22 420
NASDAQ 22.878 (1,18) (1,56) 7.055
S&P 500 6.909 (0,54) 0,93 8.013
ETF & ADR Chg (%) MoM (%) YTD (%)
EIDO US (USD) 17,89 (1,81) (6,82) (4,33)
TLK US (USD) 21,54 (0,51) (5,36) 2,33
COMMODITIES Last Chg (%) MoM (%) YTD (%)
Brent (USD/b) 71 (0,14) 9,23 16,96
WTI (USD/bl) 65 (0,32) 7,93 14,26
Coal (USD/ton) 116 (0,34) 6,58 7,72
Copper (USD/mt) 13.323 - 0,94 7,24
Gold (USD/toz) 5.185 0,39 3,52 20,04
Nickel (USD/mt) 18.085 - (2,36) 8,64
Tin (USD/mt) 53.698 - (0,98) 32,40
Corn (USd/mt) 444 0,34 1,72 (1,06)
Palm oil (MYR/mt) 3.955 (1,57) (5,20) (1,08)
Soybean (USd/bu) 1.164 (0,13) 8,33 9,66
Wheat (USd/bsh) 575 0,83 7,84 10,80
CURRENCY Last iD iM 2025
USD/IDR 16.755 16.755 16.766 16.690
SGD/IDR 13.270 13.270 13.211 12.969
EUR/IDR 19.788 19.788 19.889 19.566
JPY/IDR 107,46 107,46 108,38 106,52
GBP/IDR 22.669 22.669 22.928 22.399
CHF/IDR 21.673 21.673 21.565 21.007
CNY/IDR 2.449 2.449 2.410 2.388
IDR 1 Month NDF (USD/IDR) 16.771 16.766 16.698 16.708
IDR 3 Month NDF (USD/IDR) 16.824 16.824 16.722 16.738
IDR 12 Month NDF (USD/IDR) 17.005 17.005 16.909 16.909
DXY 97,79 97,79 96,22 98,32
Foreign Flows Last 1w iM YTD
Equity - In/(Out) (IDRbn) 340 6.229 (12.868) (8.818)
Equity (RG) - In/(Out) (IDRbn) 501 3.150 10.810 64.140
Bonds - In/(Out) (IDRbn) (990) (3.790) (5.510) (3.930)
Rates Last 1D (%) 1M (%) 2025
JIBOR O/N (%) 3,75 3,75 3,75 3,75
JIBOR 1M (%) 5,03 5,03 5,03 5,03
JIBOR 1Y (%) 571 571 5,71 5,71
SOFR (%) 3,67 3,67 3,66 3,87
EUON (%) 1,94 1,98 1,98 1,98
7D Repo Rate (%) 4,75 4,75 4,75 4,75
Deposit Facility Rate (%) 3,75 3,75 3,75 3,75
1Y Bond (%) 5,08 5,05 4,87 4,85
5Y Bond (%) 5,76 5,77 5,73 5,55
10Y Bond (%) 6,42 6,43 6,37 6,07
10Y Bond USD (%) 4,96 4,95 4,96 4,88
30Y Bond (%) 6,76 6,76 6,74 6,71

Source: Bloomberg
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MACROECONOMY

S&P beri peringatan risiko penurunan rating Indonesia akibat tekanan fiskal

S&P Global Ratings menilai risiko penurunan rating Indonesia meningkat karena pembayaran bunga kemungkinan sudah melampaui
15% dari pendapatan pemerintah—ambang penting yang dipantau lembaga tersebut. Di tengah outlook negatif dari Moody's dan
kekhawatiran investor asing, rasio bunga yang terus naik, pelemahan penerimaan negara, serta defisit fiskal yang mendekati 3% PDB
dinilai dapat mengikis bantalan fiskal dan memperburuk persepsi risiko. S&P juga menyoroti pentingnya pemulihan kepercayaan
pasar untuk mencegah arus keluar modal yang dapat menekan rupiah dan meningkatkan biaya pendanaan.

IKI Februari turun tipis tapi sektor manufaktur tetap ekspansif

Indeks Kepercayaan Industri (IKI) Februari berada di 54,02, sedikit turun 0,10 poin dari bulan sebelumnya namun tetap berada di zona
ekspansi berkat 19 subsektor yang masih tumbuh, dipimpin industri percetakan yang kuat jelang kebutuhan mamin untuk HBKN.
Permintaan baru dan persediaan produk menunjukkan perbaikan, meski indikator produksi turun 0,51 poin, menandakan momentum

ekspansi melandai.

COMPANY

BBRI siapkan Rp879,4 miliar untuk pelunasan green bond jatuh tempo

Bank Rakyat Indonesia Tbk (Persero; ticker: BBRI) memastikan kesiapan dana sebesar Rp879,4 miliar untuk melunasi pokok Obligasi
Berwawasan Lingkungan Berkelanjutan | Tahap Il Seri B yang jatuh tempo pada 20 Maret 2026, dengan dana telah ditempatkan pada
aset likuid berkualitas tinggi. Perseroan menegaskan pelunasan ini tidak berdampak negatif pada likuiditas maupun keberlangsungan

usaha.

Daftar penawaran obligasi korporasi yang sedang berlangsung

Yield

Bookbuild SUN Indicated
Issuer Instrument Name Rating | ing (BB) @B Coupon
Date Range (%
(%) ge (%)
igasi j 5,39 6,25-7,00 86-161
Obligasi Berkelanjutan VI idA+ 175
Tahap | 25-Feb-26 16-Mar-26 5 5,77 6,75-7,50 98-173
) Sukuk Mudharabah idA+S 7 6,23 7,25-8,00 102-177 175
'”salh Kg'(at Berkelanjutan V Tahap | y 10 6,45 7,50-8,25 105-180 '
P‘;ger 3 3,93 4,50-5,25 57-132
Obligasi USD . 5 4,24 5,00-5,75 76-151 usD25
Berkelanjutan Ill Tahap | idA+ 25-Feb-26 16-Mar-26 7 N/A 5,25-6,00 N/A mn
10 4,955 5,50-6,50 54-154
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Exhibit b. Yield curve Indonesian Govt. Bond

& BCAsekuritas

Exhibit 6. Yield curve obligasi korporasi
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Exhibit 7. Tren CDS Indonesia Exhibit 8. Komposisi investor SBN
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Source omberg, BCA Sekuritas

Exhibit 8. Peluang pemangkasan Fed Fund rate sebesar 2-

Exhibit 9. Konsensus pasar melihat tidak ada perubahan Fed rate

3x dalam 2 tahun ke depan di Maret 2026
CME FEDWATCH TOOL - CONDITIDONAL MEETING PROBABILITIES 100% 98,00% - 96,00%
90%
MEETING DATE 150-175 175200 200-225 225-250 250-275 275-300 300-325 325-350 350-375 375400 80%
3
318/2028 00% D0% 00% 00% £0% DEO%  DO% 70%
4202028 00%  0.0% 00% D0% O00% 06% 17.3% 821% 00% 0%
6172028 0.0% 0.0% 00% D0% O02% 67% 408% 522% 00% 0%
3
TRGZ028  00%  0.0% 00% D1% 28% 202% 454% 318% 00% 0%
3
oME2028  00%  0.0% 00% 14% 111% 323% 387% 164% 00% 200
3
10282028 0.0%  0.0% 07% 6.5% 222% 356% 27.1%  T9%  0.0%
20%
1292028 0.0% 0.0% 26% 13% 263% 330% 211%  54%  0.0% :
- - - - - - 10% 2.00% 4,00%
1272027 0.0%  D.0% 398% 138% 27.3% 312% 18.8%  46%  00% ,00%
. . o — . o o 0% —
72027 0.0% D1% 5.6% 16.0% 28.0% 201% 16.3% 38%  00% 225350 250375
4292027 0.0%  0.2% 6.5% 17.1% 281% 27.8% 15.1% 34%  0.0%
62027 0.0% D3% TA% 1T7% 2BA% 27.4% 145%  33%  0.0% Prior W Current
TIE202T  0.0%  0.3% 6.3% 16.1% 265% 27.3% 16.4% 50% D5%
oM52027  0.0%  0.3% 6.2% 158% 26.3% 27.3% 167% 52% 06%
102712027 0.0%  0.3% 6.2% 158% 26.3% 27.3% 167% 52% 06%
12227 0.1%  08% 5% 102% 202% 267% 228% 110%  33%  04%
Sources: CME Gr Group
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Countries Events Dates
Indonesia S&P Global Manufactunng PMI JAN 02-Feb-286
- Balance of Trade DEC 02-Feb-26
Inflation Rate YoY JAN 02-Feb-26
Core Inflation Rate YoY JAN 02-Feb-26
Inflation Rate MoM JAN 02-Feb-26
Tourist Arrivals YoY DEC 02-Feb-26
Car Sales YoY JAN 13-Feb-26
Retail Sales Yoy DEC 10-Feb-26
Interest Rate Decision 19-Feb-26
M2 Money Supply YoY JAN 23-Feb-26
United States |ISM Manufacturing PMI JAN 02-Feb-26
Unemployment Rate JAN 06-Feb-26
E ISM Services PMI JAN 04-Feb-26
— Inflation Rate YoY JAN 11-Fab-26
Core Inflation Rate YoY JAN 11-Feb-26
Retail Sales YoY JAN 17-Fab-26
Australia Participation Rate JAN 19-Feb-26
? — S Westpac Consumner Confidence Change JAN 10-Fab-26
al MNAB Business Confidence JAN 10-Feb-26
Unemployment Rate JAN 19-Feb-26
Consumer Inflation Expectations 12-Feb-26
China Manufacturing FMI JAN 31-Jan-26
Inflation Rate Yo¥ JAN 11-Feb-26
House Price Index YoY JAN 13-Feb-26
Japan Househaold Spending YoY DEC 06-Feb-26
. FPI YoY JAN 12-Feb-26
Balance of Trade JAN 18-Feb-26
United Kingdom |GDF YoY DEC 12-Feb-26
| L Inflation Rate YoY JAN 18-Feb-26
2 Core Inflation Rate YoY JAN 18-Feb-26
Retail Sales Yoy DEC 23-lan-26

Source: Tradingeconomics.com
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I Tren pergerakan yield obligasi

SUN
Tenor (Tahun) \ Series \: 26-Feb-2026 25-Feb-2026 26-Feb-2025 26-Jan-2026 |
‘ f Last yield % daily Yield daily % YoY Yield yearly % monthly \
1 FRS0 5,079 0,027 5,052 -1,416 6,495 0,207 4,872
2 FR64 5,104 0,004 5,100 -1,475 6,579 -0,086 5,190
3 FR101 5,381 -0,023 5,404 =288 6,614 -0,057 5,438
4 FR78 5,725 -0,021 5,746 -0,947 6,672 -0,014 5,739
5 FR109 5,763 -0,007 5,770 -0,916 6,679 0,035 5,728
6 FRI1 6,011 -0,015 6,026 -0,768 6,779 -0,133 6,144
7 FR96 6,230 -0,041 6,271 -0,623 6,853 -0,108 6,338
8 FR100 6,370 -0,015 6,385 -0,419 6,789 0,006 6,364
9 FR80 6,426 -0,009 6,435 -0,435 6,861 0,034 6,392
10 FR108 6,420 -0,011 6,431 -0,449 6,869 0,051 6,369
15 FR106 6,589 -0,013 6,602 -0,426 7,015 0,040 6,549
20 FR107 6,647 -0,015 6,662 -0,367 7,014 0,012 6,635
30 FR102 6,755 -0,001 6,756 -0,266 7,021 0,015 6,740
Global
25-Feb-2026
Country Ticker : : : :
Last yield % daily Yield daily Yield yearly % hly
Americas
USA USGG10YR 4,004 -0,048 4,052 -0,252 4,256 -0,207 4,21
Brazil GTBRL1OYR 13,531 -0,018 13,549 -1,580 15,1 -0,245 13,775
Canada GTCAD10Y 3,172 -0,033 3,205 0,191 2,981 -0,199 3,371
Mexico GTMXN10Y 8,657 -0,021 8,678 -0,900 9,557 -0,326 8,983
Europe
Germany GTDEMI0YR 2,690 -0,016 2,706 0,258 2,432 -0,176 2,866
UK GTGBP10YR 4,273 -0,043 4,317 -0,228 4,502 -0,223 4,496
Italy GTITLIOYR 3,299 -0,008 3,307 -0,245 3,544 -0,166 3,465
France GTFRF10Y 3,248 -0,007 255 0,100 3,148 -0,187 3,435
Denmark GTESP10YR 3,097 -0,013 3,110 0,053 3,044 -0,131 3,228
Sweden GTSEKI10Y 2,660 -0,019 2,679 0,336 2,324 -0,242 2,902
Norway GTNOKI10Y 4,166 0,000 4,166 0,297 3,869 -0,026 4,192
Poland GTPLN10Y 4,924 -0,005 4,929 -0,885 5,809 -0,174 5,098
Portugal GTPTEIOY 3,035 -0,012 3,047 0,103 2,932 -0,188 3,223
Spain GTESP10YR 3,097 -0,013 3,110 0,053 3,044 -0,131 3,228
Netherlands GTNLGI0YR 2,754 -0,020 2,774 0,139 2,615 -0,176 2,930
Switzerland GTCHF10YR 0,197 -0,018 0,215 -0,286 0,483 -0,067 0,264
Asia Pacific
Indo (USD) GTUSDID10Y 4,958 0,004 4,954 -0,288 5,246 0,000 4,958
Japan GTJPYI0YR 2,149 0,019 2,130 0,787 1,362 -0,081 2,230
India GIND1OYR 6,694 0,016 6,678 -0,007 6,701 0,033 6,661
China GTCNY10YR 1,819 0,010 1,809 0,059 1,760 -0,002 1,821
South Korea GTKRW10Y 3,471 -0,081 3,552 1,690 1,781 -0,076 3,547
Australia GTAUDI10Y 4,701 -0,019 4,720 0,339 4,362 -0,117 4,818
Malaysia GTMYRI10Y 3,504 -0,004 3,508 -0,284 3,788 -0,006 3,510
Singapore GTSGDI0YR 1,976 -0,001 1,977 -0,825 2,801 -0,078 2,054
New Zealand GTNZD10Y 4,353 -0,011 4,364 -0,140 4,493 -0,237 4,590
Thailand GTTHBIOYR 1,656 -0,084 1,740 -0,595 2,251 -0,210 1,866
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PT BCA Sekuritas

Menara BCA - Grand Indonesia, 415t Floor
JI. MH Thamrin No. 1, Jakarta 10310

Tel. +62 212358 7222

Fax. +62 212358 7250/300

DISCLAIMER

By receiving this research report ("Report"), you confirm that: (i) you have previously requested PT BCA Sekuritas to deliver this Report to you and you are legally entitled to receive the Report in accordance with
Indonesian prevailing laws and regulations, and (ii)you have fully read, understood and agreed to be bound by and comply with the terms of this Report as set out below. Your failure to comply with the terms below
may constitute a violation of law.

This Report is strictly confidential and is for private circulation only to clients of PT BCA Sekuritas. This Report is being supplied to you strictly on the basis that it will remain confidential and that you will maintain
its confidentiality at all times. Without the prior written consent of PT BCA Sekuritas authorized representative(s), no part of this Report may be (i) copied or reproduced in any form by any means, (ii) redistributed or
delivered, directly or indirectly, to any person other than you, or (iii) used for any other purpose that is not in line with the terms of the Report..

PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees (excluding the individual analysts who prepare this Report) may own or have positions in
securities of the company(ies) covered in this Report and may from time to time buy or dispose, or may have material interest in, those securities.

Further, PT BCA Sekuritas, its affiliates and its related companies do and seek to do business with the company(ies) covered in this Report and may from time to time: (i) act as market maker or have assumed an
underwriting commitment in the securities of such companyl(ies), (ii) sell to or buy those securities from other investors for its own account, (iii) perform or seek to perform significant investment banking, advisory
or underwriting services for or relating to such company(ies), or (iv) solicit any investment, advisory or other services from any entity covered in this Report. Furthermore, the personnel involved in the preparation
of this Report may also participate in the solicitation of the businesses as described above.

The views expressed in this Report reflect the personal views of the individual analyst(s) at PT BCA Sekuritas about the securities or companies mentioned in the Report and the compensation of the individual
analyst(s), is, or will be directly or indirectly related to the performance of PT BCA Sekuritas’ activities. PT BCA Sekuritas prohibits the individual analyst(s) who prepared this Report from receiving any compensation,
incentive or bonus based on specific investment banking transactions or for providing a specific recommendation for, or view of, a particular company (including those covered in the Repot). However, the individual
analyst(s) may receive compensation based on the scope of his/their coverage of company(ies)in the performance of his/their duties or the performance of his/their recommendations.

In reviewing this Report, you should be aware that any or all of the above activities of PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees, among
other things, may give rise to real or potential conflicts of interest between them and you.

The content of this Report is prepared based on data believed to be correct and reliable on the date of this Report. However, this Report: (i) is not intended to contain all necessary information that a prospective
investor may need, (ii) is not and should not be considered as an investment advice in any way, and (iii) cannot be relied as a basis for making an informed investment decision. Accordingly, PT BCA Sekuritas does
not guarantee the adequacy, accuracy, completeness, reliability or fairness of any content of this Report and PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties
and/or employees (including the analysts) will not be liable in any way for any consequences (including but not limited to any direct, indirect or consequential losses, loss of profits and damages) arising from or
relating to any reliance on or use of the content of this Report by any person (including you).

This Report is general in nature and has been prepared for information purposes only. It is intended for circulation amongst PT BCA Sekuritas’ clients only and does not consider any specific investment objectives,
financial situation and the particular needs of any specific person who may receive this Report. The entire content of this Report is not and cannot not be construed or considered as an offer, recommendation,
invitation or solicitation to enter into any transaction (including trading and hedging) relating to the securities, other financial instruments, and other form of investments issued or offered by the company(ies)
covered in this Report.

It is your own responsibility to: (i) independently evaluate the content of this Report, (ii) consider your own individual investment objectives, financial situation and particular needs, and (iii) consult your own
professional and financial advisers as to the legal, business, financial, tax and other aspects before participating in any transaction in respect of the securities of company(ies) covered in this Report.

Please note that the securities of the company(ies) covered in this Report might not be eligible for sale in all jurisdictions or to all categories of investors. The availability of those securities and your eligibility to
invest in those securities will be subject to, among others, the prevailing laws of the relevant jurisdiction covering those securities. Furthermore, the value and income of any of the securities covered in this Report

can fall as well as rise and @ investor (including you) may get back less than invested. Future returns are not guaranteed, and a loss of original capital may be incurred. Foreign-currency denominated securities
are subject to fluctuation in exchange rates that could have a positive or adverse effect on the value, price or income of such securities and financial instruments. Past performance is not indicative of comparable
future results and no guarantee regarding future performance is provided in this Report.

This Report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution,

publication, availability or use would be contrary to the applicable laws or regulation of such jurisdiction.



