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Overview

Indonesia enters early April 2026 with a somewhat improved
short-term external backdrop after the announcement of a
temporary US-Iran ceasefire, which helped ease pressure on oil
prices and supported a rebound in the rupiah. Even so, macro
conditions remain fragile, as Bank Indonesia’s foreign exchange
reserves continued to decline in March due to active
intervention to stabilize the currency amid elevated global yields
and geopolitical tension. The drop in reserves suggests that
external pressure had been intense before the truce, even if Bl's
approach remains focused on smoothing volatility rather than
defending a fixed exchange-rate level. At the same time,
domestic policy remains centered on preserving stability across
the fiscal, energy, and financial systems. The government is
recalibrating economic and energy policies, while state-linked
institutions continue to be reshaped through Danantara’s
acquisitions and broader strategic realignment. Lower oil prices
following the ceasefire provide temporary relief, but
downstream effects from prior energy shocks are still feeding
into sectors such as aviation through higher fuel surcharges.
Meanwhile, food security and stock management remain key
priorities as policymakers balance geopolitical risks with
domestic supply concerns. Overall, Indonesia’s near-term
outlook has improved modestly, but external vulnerability,
policy execution, and supply-side pressures remain central
themes heading into 2Q26.

Key Comments
Economy, Business & Finance

FX Reserves Fall Further as Bl Defends Rupiah Stability:
Indonesia’s foreign exchange reserves declined to USD 148.2
billion in March 2026 from USD 151.9 billion in February,
reaching the lowest level since July 2024. The drop reflects Bank
Indonesia’s continued intervention in both the spot and
domestic non-deliverable forward markets to manage rupiah
volatility amid geopolitical stress and high global yields. This
indicates that Bl remains committed to preserving macro
credibility by smoothing currency movements rather than
defending a rigid exchange-rate threshold. While the reserve
position remains adequate, the trend underscores the cost of
maintaining stability in a fragile external environment.
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Rupiah Rebounds on Temporary US-Iran Ceasefire: The rupiah
strengthened by 120 points, or 0.70%, to Rp16,985 per US dollar
following the announcement of a temporary ceasefire between
the US and Iran. The appreciation suggests that recent rupiah
weakness had been driven largely by external risk aversion
rather than purely domestic fundamentals. Easing geopolitical
tensions helped reduce pressure on emerging market
currencies, including the rupiah. Even so, the sustainability of
this rebound will depend on whether the ceasefire evolves into
a more durable diplomatic resolution.

Danantara Expands Control Over State-Linked Asset Managers:
PT Danantara Asset Management has acquired stakes in several
state-owned investment management firms, including BRI
Management Invests, PNM Investment Management, Mandiri
Management Invests, and BNI Asset Management. The
purchase of a 65% stake in BRI Management Invests signals a
broader effort to consolidate control over strategic financial
institutions. This move may strengthen coordination across the
state financial ecosystem and improve capital allocation under a
more centralized structure. At the same time, it reinforces
Danantara’s growing role in shaping Indonesia’s investment and
financial landscape.

Garuda to Raise Airfares Following Fuel Surcharge Increase:
Garuda Indonesia will raise ticket prices after the recent fuel
surcharge hike, reflecting the delayed pass-through of higher
energy costs to consumers. Management stated that price
adjustments will be applied proportionally and with attention to
transparency and regulatory compliance. The decision shows
that even as oil prices have recently corrected, previous energy
market volatility continues to affect transportation costs. This
could weigh on consumer demand if airfare increases become
more widespread across the industry.

Government Reviews Economic and Energy Policy
Adjustments: President Prabowo chaired a limited meeting with
ministers to discuss adjustments to several economic and
energy policies. The meeting suggests the administration is
actively reassessing its policy mix in response to changing macro
and geopolitical conditions. The focus on tightening stocks and
shrinking supply indicates concern about domestic resilience
amid external disruption. This points to a more adaptive policy
stance as the government seeks to manage both inflation risks
and supply security.
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Oil Prices Drop Below USD 100 After Ceasefire Announcement:
Qil prices fell sharply after President Trump announced a two-
week suspension of attacks on Iran, contingent on the reopening
of the Strait of Hormuz. WTI dropped more than 16% to USD
94.47 per barrel, while Brent fell over 15% to USD 92.21. The
sharp decline provides short-term relief for oil-importing
economies such as Indonesia, easing pressure on inflation and
fiscal subsidies. However, the speed of the correction also
highlights how sensitive energy markets remain to geopolitical
headlines.

Politics & National Affairs

UNIFIL Reports Israeli Detention of Peacekeeper in Lebanon:
UNIFIL said
peacekeepers after intercepting a logistical convoy in southern

Israeli forces briefly detained one of its
Lebanon. Although the peacekeeper was released in less than
an hour, the incident underscores the rising risks faced by
international personnel in the conflict zone. It also adds to
concerns over the safety of peacekeeping operations near active
flashpoints. For Indonesia, which contributes troops to UNIFIL,
such incidents carry both diplomatic and domestic political

implications.

Russia and China Block UN Effort on Strait of Hormuz Shipping:
Russia and China vetoed a UN Security Council resolution aimed
at safeguarding commercial shipping through the Strait of
Hormuz. Their opposition suggests continued division among
major powers over how to handle the crisis, particularly
regarding Iran’s role. The veto may complicate efforts to restore
confidence in one of the world’s most critical energy
chokepoints. This means shipping risks could remain elevated

despite the temporary ceasefire.

Ceasefire Welcomed, but De-escalation Remains Fragile:
The European Union welcomed the US-lran truce as an
important step toward de-escalation, while Pakistan
emphasized that the ceasefire should apply broadly,
including Lebanon. Hezbollah has reportedly halted attacks
under the agreement, and Indonesia has also welcomed the
reopening of the Strait of Hormuz. These developments
suggest an initial diplomatic breakthrough after weeks of
escalation. However, the ceasefire remains fragile, especially

as military activity has not fully stopped on all fronts.
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US and Iran Enter Negotiation Window After Last-Minute
Diplomacy: The US and Iran have agreed to a two-week
conditional ceasefire following diplomatic mediation led by
Pakistan. Iran is expected to begin formal talks in Islamabad on
Friday, with the option to extend negotiations if both sides
agree. The rapid shift from escalation to talks highlights how
quickly geopolitical
pressure. A successful negotiation would be highly relevant for

dynamics can change under intense

global markets, especially oil and shipping.

Israel-Iran Hostilities Continue Despite Truce Announcement:
Despite the ceasefire announcement, Israel reportedly
continued strikes in Iran while Iran launched additional ballistic
missile attacks toward Israel. This suggests that the ceasefire is
more a fragile pause than a fully implemented settlement.
Continued hostilities raise doubts over the enforceability of the
agreement and the credibility of near-term de-escalation.
Markets may therefore remain cautious until there is clearer
evidence of sustained compliance.

South Korea and Indonesia Advance KF-21 Cooperation: South
Korea and Indonesia have reportedly agreed in principle to
transfer one KF-21 fighter jet prototype to Jakarta. The
arrangement reflects continued progress in bilateral defense
cooperation as the joint development program nears
completion. For Indonesia, the transfer would support
technology access and strengthen defense modernization
efforts. It also signals that strategic ties with South Korea remain
active beyond purely economic cooperation.

Digital Economy, Media & Telcos

Social Media Ban Claim for Children Proves Misleading: A viral
claim suggesting Indonesia is the first country to ban social
media access for children under 16 has been circulating widely
online. The fact-check highlights how regulatory developments
can quickly be distorted through misleading posts and social
media amplification. This underscores the growing importance
of digital literacy and accurate public communication, especially
around sensitive child protection policies. It also shows that
regulation in the digital space increasingly requires parallel
efforts in misinformation management.
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Regional Issues

Prabowo Holds Broad Cabinet Briefing at Palace: President
Prabowo convened a working meeting with ministers, deputy
ministers, agency heads, and senior officials at the Presidential
Palace. The scale of the gathering suggests a broad coordination
push across government institutions at a time of elevated
reflect the
administration’s effort to ensure tighter policy alignment amid

external uncertainty. Such meetings may
economic and geopolitical pressures. It also signals a more

centralized approach to executive coordination.

Potential Hajj Cost Pressure Emerges from Fuel and FX Moves:
Indonesia is facing potential increases in hajj-related costs due
to higher jet fuel prices and earlier rupiah weakness linked to
the Middle East conflict. However, the government has signaled
that it does not want pilgrims to bear the additional burden
directly. This implies that authorities may absorb part of the cost
through subsidies or budget support. The issue reflects how
global energy and currency shocks can spill over into household
religious expenditures.

Bulog Strengthens Food Security Measures Against El Niiio and
Global Risk: Bulog is intensifying its strategy to manage food
security risks stemming from geopolitical uncertainty and the
threat of extreme El Nifio. The agency’s response suggests rising
concern over the resilience of domestic food supply chains
under simultaneous external and climate-related pressure.
Stronger stock management and preparedness measures will be
critical to contain price volatility and maintain supply stability.
This reinforces food security as a parallel policy priority
alongside energy and fiscal management.

Outlook

Indonesia’s near-term outlook has improved modestly following
the US-Iran ceasefire, as reflected in the stronger rupiah and the
sharp correction in oil prices. This should ease immediate
pressure on inflation and imported cost burdens. However, the
decline in FX reserves shows that the country entered this relief
phase from a position of heightened external stress, with Bank
Indonesia already deploying buffers to stabilize the rupiah.
Looking ahead, the key question is whether the ceasefire can
hold and evolve into a more durable diplomatic outcome. If
tensions flare again, oil prices and exchange-rate pressure could
quickly return.
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Overall, Indonesia remains on a manageable footing, but
resilience in 2Q26 will depend on both global de-escalation and
effective domestic policy execution.

Market Movement

On April 8, 2026, the Jakarta Composite Index (JCI) surged 4.42%
to 7,279.2, marking a strong rebound supported by broad-based
buying and a sharp improvement in global risk sentiment. The
Indonesia Sharia Stock Index (ISSl) also climbed 4.45% to 260.6,
reflecting widespread gains across sectors. Foreign investors
returned as net buyers, recording a net buy of IDR 573.2 billion
in the regular market and IDR 59.6 billion in the negotiated
market, signaling renewed confidence.

Regionally, Asian markets rallied strongly, with Kospi jumping
6.9% and Nikkei rising 5.4%, while Hang Seng and Shanghai
gained 3.1% and 2.7%, respectively. STI also increased 0.8%,
reinforcing the broad-based recovery across the region. In
commodities, Brent oil plunged 13.2% to USD 95/bbl, while gold
rose 1.6% to USD 4,780/0z, indicating a mix of easing energy
concerns and continued safe-haven demand. The IDR
strengthened by 0.5% to 17,010/USD.

Sector-wise, basic materials (IDXBASIC) led the gains, benefiting
from strong commodity-linked flows, while no major sector
recorded significant declines. On the stock level, gains were led
by BBCA (+3.8%), AMMN (+13.4%), and BBRI (+3.4%), followed
by BRPT (+20.9%) and BRMS (+13.8%). Meanwhile, laggards
were limited, with AADI (-3.3%), MEDC (-4.6%), MEGA (-1.3%),
SMMA (-0.7%), and APIC (-3.4%) underperforming.

Foreign inflows were concentrated in BBNI (+7.7%), BRMS
(+13.8%), DEWA (+8.2%), BBCA (+3.8%), and AADI (-3.3%),
indicating strong positioning in both banking and commodity-
related names. Meanwhile, foreign selling was relatively limited
and included BBRI (+3.4%), BMRI (+3.5%), CUAN (+5.1%), TKIM
(+5.7%), and BRPT (+20.9%), suggesting profit-taking amid the
rally. Trading activity was dominated by BUMI (+6.8%), BBRI
(+3.4%), CUAN (+5.1%), BBCA (+3.8%), and BMRI (+3.5%).

Overall, the JCI posted a strong rebound in line with the regional
rally and supported by renewed foreign inflows, although the
sharp drop in oil prices and ongoing global uncertainties suggest
that market volatility may remain elevated in the near term.
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Fixed Income

On Wednesday, 8 April 2026, the Indonesian bond market
closed with a strong gain, as the Indonesia Composite Bond
Index (ICBI) rose 45 bps to -0.84. The Fixed Rate (FR) segment
recorded broad-based yield declines across benchmark tenors:
FRO109 fell 16.1 bps to 6.273%, FR0108 declined 1.6 bps to
6.588%, FR0106 dropped 4.1 bps to 6.758%, and FR0O107 eased
9.3 bps to 6.701%, indicating strong buying interest across the
curve. In the SBSN segment, yields also trended lower, with
PBS030 declining 3.3 bps to 6.094%, PBS040 falling 8.0 bps to
6.111%, PBS034 easing 1.9 bps to 6.516%, and PBS038 dropping
7.5 bps to 6.723%, reflecting improved sentiment across Islamic
bonds. The rupiah strengthened to IDR 17,012/USD (from IDR
17,105), while the UST 10-year yield declined to around 4.245%,
providing a supportive external backdrop.

Liquidity conditions improved, with SUN transaction volume
rising 47.90% to IDR 39.52 trillion (vs. IDR 26.72 trillion
previously), while transaction frequency increased 8.86% to
3,095 trades from 2,843, indicating stronger market
participation alongside the rally. In the non-benchmark
segment, FR0O104, FRO086, and PBS003 were actively traded at
yields of 6.454%, 5.500%, and 5.984%, respectively. Corporate
bond flows remained selective, with BMRIO1CSLCN1 trading at
6.384%, SIBSDE0O2BCN2 at 6.684%, and SMLPPIO1ACN1 at
7.829%, suggesting continued demand for higher-yield
instruments.

US 10Y Treasury Yield

The yield on the US 10-year Treasury note declined to around
4.25% on Wednesday, reaching its lowest level in nearly three
weeks, after the United States and Iran reached a conditional
ceasefire agreement. The drop in yields reflects easing inflation
concerns, as energy prices fell sharply following the de-
escalation of the five-week conflict. President Trump postponed
potential strikes on Iran for two weeks as part of the conditional
truce tied to reopening the Strait of Hormuz, referencing a 10-
point proposal from Iran as a foundation for negotiations. Iran
signaled willingness to reopen the key shipping route if
hostilities cease, with reports suggesting Israel is aligned with
the arrangement. On the data side, US consumer inflation
expectations increased in March, while transportation costs in
the logistics sector recorded a notable rise. Investors are now
awaiting the release of March CPl data on Friday, which is
expected to offer further clarity on inflation trends potentially
influenced by the recent conflict.
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Outlook

The broad-based decline in both FR and SBSN yields signals a
strong risk-on tone, supported by rupiah appreciation and
easing global yields. The pickup in transaction activity reinforces
the strength of the rally, indicating renewed investor
participation. In the near term, the market may maintain a
positive bias, although the pace of gains could moderate
following the sharp move. Positioning is likely to remain focused
on liquid benchmark FRs, while selective high-carry
opportunities continue to attract interest, with further upside
dependent on sustained FX stability and a continued decline in
global yields.

Strategy

Based on the RRG chart, longer -tenor bonds (210 years) remain
concentrated in the lagging quadrant, indicating continued
underperformance relative to the 10-year benchmark
(GIDN10YR). The 12-20 year segment, along with ultra-long
tenors, shows weak relative strength and limited momentum
recovery, suggesting that the long -end of the curve is still under
pressure. In contrast, short - tenor bonds (1-4 years) are firmly
positioned within the leading quadrant, reflecting strong
relative performance and sustained momentum leadership.
Meanwhile, mid -tenors (5-8 years) are clustered around the
improving-to -leading transition, indicating a recovery in relative
strength and gradual momentum build-up. However, some
tenors—particularly around the 6 —7 year range—are beginning
to flatten in trajectory, signaling early signs of momentum
moderation. Overall, the chart highlights a clear rotation away
from long-duration bonds toward short-and mid-tenors, with
the front end continuing to outperform while the belly of the
curve shows improving but slightly stabilizing momentum.

Given the market dynamics, we recommend the following:

INDOGB: FR99, FR75, FR65, FR58, FR54

INDOIS: PBS003, PBS030, PBSG1
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Macro 2026F
GDP (% YoY) 5.02 5.11 5.30
Inflation (% YoY) 1.57 2.92 3.00
Current Account Balance (% GDP) -0.9 -0.1 -1.90
Fiscal Balance (% to GDP) -2.29 -2.92 -2.90
Bl 7DRRR (%) 6.00 4.75 4.50
10Y. Government Bond Yield (%) 7.00 6.07 6.40-6.80
Exchange Rate (USD/IDR) 16,162 16,470 16,900
Source: SSI Research
Currencies
Currency Pair Index, Last Currency Pair Index, Last
AUD / USD 0.7 AUD/ IDR 11,966
CNY / USD 6.8 CNY /IDR 2,488
EUR / USD 11 EUR/IDR 19,728
GBP /USD 1.3 GBP / IDR 22,846
HKD / USD 7.8 HKD / IDR 2,171
JPY / USD 158.3 JPY / IDR 107
MYR /USD 3.9 MYR / IDR 4,274
NzD / USD 0.5 NzD / IDR 9,894
SAR / USD 3.7 SAR/IDR 4,529
SGD / USD 1.2 SGD / IDR 13,335
UsD / IDR 16,996

Source: STAR, SSI Research

JCI Chart Intraday
(IDR)
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Foreign Flow: IDR 573.2 Billion Inflow in Regular Market

Stock % TVAL Last % CHG % MTD % YTD NVAL (IDR bn)
BBNI 0.6 3,780 7.6 0.5 -13.5 143
AADI 0.7 10,200 -3.3 -9.5 46.2 143
BRMS 0.8 865 13.8 18.4 -21.3 96
DEWA 0.3 515 8.1 18.1 -23.1 93
BBCA 2.4 6,750 3.8 4.6 -16.4 93
PTRO 0.6 5,225 16.1 17.4 -52.1 91
BUVA 0.4 1,200 15.9 26.3 -13.6 80
ENRG 0.2 1,650 7.1 8.1 3.1 61
ADRO 0.3 2,420 0.4 -6.2 33.7 57
CPIN 0.1 4,490 6.1 9.5 -0.4 40

Source: STAR, SSI Research

Index Stock Mover Summary

Stock % CHG JCI(+)  M.CAP(IDRtn) Stock % CHG JCI(+)  M.CAP (IDR tn)
AMMN 13.4 42.60 401 AADI -3.3 -2.44 79
BREN 7.5 41.99 669 MEDC -4.5 -1.69 39
BBCA 3.8 27.36 824 MPRO -1.5 -1.33 93
BRPT 20.8 25.64 165 TAPG -4.1 -1.33 34
TPIA 7.1 23.27 388 MEGA -1.3 -0.78 64
BBRI 3.4 14.80 501 PTBA 2.3 -0.72 33
CDIA 13.7 13.43 124 SMMA -0.6 -0.56 93
BRMS 13.8 13.35 123 MKPI 2.7 -0.55 22
BMRI 3.5 13.26 432 STAA -3.9 -0.48 13
ASII 5.0 10.89 251 ITMG -1.7 -0.48 30

Source: Bloomberg, STAR, SSI Research

Daily Sector Summary

058-04-2026 ~ JO3-04-2026 ~ ] SHOW

SECTOR | TWVAL | %TWAL | FNVAL
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Source: Bloomberg, STAR, SSI Research
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INDOGB Bonds Valuation

No. Series Issue Date  Maturity Date Tenure (Year) CouponRate  Actual Price “:I:::rit; Yield Curve Valuation Price Spriz:st;) Ye Recommendation Duration
1 FR86 8/13/2020 4/15/2026 0.02 5.5% 100.00 5.1% 6.0% 99.99 (88.42) Expensive 0.03
2 FR37 5/18/2006 9/15/2026 0.44 12.0% 102.80 5.3% 6.0% 102.55 (77.16) Expensive 0.43
3 FR56 9/23/2010 9/15/2026 0.44 8.4% 101.26 5.3% 6.0% 101.00 (70.43) Expensive 0.43
4 FR90 7/8/2021 4/15/2027 1.02 5.1% 99.42 5.7% 6.1% 99.03 (39.92) Expensive 0.99
5 FR59 9/15/2011 5/15/2027 1.10 7.0% 101.33 5.7% 6.1% 100.91 (40.86) Expensive 1.07
6 FR42 1/25/2007 7/15/2027 127 10.3% 105.18 5.9% 6.2% 104.93 (23.03) Expensive 119
7 FR94 3/4/2022 1/15/2028 178 5.6% 100.22 5.5% 6.2% 93.98 (75.61) Expensive 1.68
8 FR47 8/30/2007 2/15/2028 1.86 10.0% 106.70 6.1% 6.2% 106.53 (11.99) Expensive 1.70
9 FR64 8/13/2012 5/15/2028 211 6.1% 100.30 6.0% 6.3% 99.75 (28.91) Expensive 1.98
10 FR95 8/19/2022 8/15/2028 2.36 6.4% 100.74 6.0% 6.3% 100.20 (25.65) Expensive 2.19
1 FR99 1/27/2023 1/15/2029 2.78 6.4% 99.79 6.5% 6.3% 100.18 15.13 Cheap 2.53
12 FR71 9/12/2013 3/15/2029 2,94 9.0% 107.50 6.2% 6.3% 107.02 (18.22) Expensive 2.61
37 11/2/2023 4/15/2029 3.02 6.9% 101.84 6.2% 6.4% 101.42 (15.50) Expensive 272
14 FR78 9/27/2018 5/15/2029 311 8.3% 105.64 6.2% 6.4% 105.25 (14.35) Expensive 2.76
15 i’ 104 8/22/2024 7/15/2030 4.27 6.5% 100.71 6.3% 6.5% 100.14 (15.81) Expensive 372
16 FR52 8/20/2009 8/15/2030 436 10.5% 115.32 6.4% 6.5% 115.10 (6.28) Expensive 3.58
17 FR82 8/1/2019 9/15/2030 4.44 7.0% 102.05 6.5% 6.5% 102.00 (1.67) Expensive 3.84
18 FR87 8/13/2020 2/15/2031 4.86 6.5% 100.51 6.4% 6.5% 99.98 (13.13) Expensive 4.17
197 109 8/14/2025 3/15/2031 494 5.9% 9%.33 6.3% 6.5% 97.35 (23.84) Expensive 430
2 FR85 5/4/2020 4/15/2031 5.02 7.8% 105.27 6.5% 6.5% 105.21 (1.67) Expensive 4.17
21 FR73 8/6/2015 5/15/2031 511 8.8% 110.83 6.2% 6.5% 109.54 (28.81) Expensive 419
2 FR54 7/22/2010 7/15/2031 5.27 9.5% 112.72 6.6% 6.5% 113.06 6.32 Cheap 4.20
23 FR91 7/8/2021 4/15/2032 6.03 6.4% 99.15 6.5% 6.6% 9.9 (3.29) Expensive 4,97
24 FR58 7/21/2011 6/15/2032 6.19 8.3% 108.26 6.6% 6.6% 108.34 0.91 Cheap 4,94
25 FR74 11/10/2016 8/15/2032 6.36 7.5% 104.84 6.6% 6.6% 104.62 (4.51) Expensive 5.10
26 FR96 8/19/2022 2/15/2033 6.87 7.0% 102.07 6.6% 6.6% 102.05 (0.70) Expensive 5.47
27 FR65 8/30/2012 5/15/2033 7.11 6.6% 99.45 6.7% 6.6% 99.94 8.62 Cheap 5.67
8" 10 8/24/2023 2/15/2034 7.87 6.6% 99.55 6.7% 6.7% 99.74 3.03 Cheap 6.13
29 FR68 8/1/2013 3/15/2034 7.94 8.4% 110.66 6.6% 6.7% 110.37 (4.78) Expensive 5.97
30 FR80 7/4/2019 6/15/2035 9.19 7.5% 105.72 6.7% 6.7% 105.31 (6.08) Expensive 6.77
31 103 8/8/2024 7/15/2035 9.28 6.8% 100.74 6.6% 6.7% 100.21 (7.92) Expensive 6.87
32 108 7/31/2025 4/15/2036 10.03 6.5% 99.36 6.6% 6.7% 98.26 (15.28) Expensive 7.33
3 FR72 7/9/2015 5/15/2036 10.11 8.3% 111.13 6.7% 6.7% 110.92 (3.07) Expensive 7.06
34 FR88 1/7/2021 6/15/2036 10.20 6.3% 9.93 6.7% 6.7% 96.39 (7.74) Expensive 7.53
35 FR45 5/24/2007 5/15/2037 11.11 9.8% 123.69 6.7% 6.8% 123.02 (7.84) Expensive 7.28
36 FR93 1/6/2022 7/15/2037 11.28 6.4% 97.88 6.6% 6.8% 9.90 (12.94) Expensive 7.97
37 FR75 8/10/2017 5/15/2038 1211 7.5% 105.65 6.8% 6.8% 105.80 1.60 Cheap 8.10
38 FR98 9/15/2022 6/15/2038 12.20 7.1% 103.00 6.8% 6.8% 102.73 (3.45) Expensive 827
39 FR50 1/24/2008 7/15/2038 12.28 10.5% 13331 6.5% 6.8% 130.54 (28.13) Expensive 7.64
40 FR79 1/7/2019 4/15/2039 13.03 8.4% 113.82 6.8% 6.8% 113.40 (4.66) Expensive 8.25
41 FR83 11/7/2019 4/15/2040 14.03 7.5% 106.15 6.8% 6.8% 106.04 (1.27) Expensive 8.82
2" 16 1/9/2025 8/15/2040 14.37 7.1% 103.33 6.8% 6.8% 102.68 (7.10) Expensive 9.11
3 FRS7 4/21/2011 5/15/2041 15.12 9.5% 124.58 6.9% 6.8% 124.82 2.01 Cheap 8.81
au FR62 2/9/2012 4/15/2042 16.03 6.4% 95.57 6.8% 6.9% 95.41 (1.70) Expensive 9.86
45 FR92 7/8/2021 6/15/2042 16.20 7.1% 103.07 6.8% 6.9% 102.64 (4.49) Expensive 9.79
46 FR97 8/19/2022 6/15/2043 17.20 7.1% 103.07 6.8% 6.9% 102.61 (4.63) Expensive 10.11
47 FR67 7/18/2013 2/15/2044 17.87 8.8% 119.40 6.8% 6.9% 119.18 (2.20) Expensive 9.82
8" w07 1/9/2025 8/15/2045 1937 7.1% 104.55 6.7% 6.9% 102.57 (18.29) Expensive 10.74
49 FR76 9/22/2017 5/15/2048 2212 7.4% 105.62 6.9% 6.9% 105.33 (273) Expensive 11.25
50 FR89 1/7/2021 8/15/2051 25.37 6.9% 99.91 6.9% 6.9% 99.45 (4.01) Expensive 12.05
51 102 1/5/2024 7/15/2054 28.29 6.9% 100.36 6.8% 6.9% 99.27 (8.92) Expensive 12.48
27 105 8/27/2024 7/15/2064 38.30 6.9% 100.58 6.8% 7.0% 0.00 (13.09) Expensive 13.56

Source: Bloomberg, SSI Research
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INDOIS Bonds Valuation
. . . Yield to . .. SpreadtoYC . .
No.  Series Issue Date ~ Maturity Date Tenure (Year) CouponRate  Actual Price Maturiy Yield Curve  Valuation Price (ops) Recommendation Duration

1 PBS032 7/29/2021 7/15/2026 0.27 4.9% 99.91 5.2% 4.4% 100.11 70.82 Cheap 027
2 PBS02L 12/5/2018  11/15/2026 0.61 8.5% 102.77 3.8% 4.7% 102.24 (94.16) Expensive 0.59
3 PBS003 2/2/2012 1/15/2027 0.77 6.0% 100.27 5.6% 4.8% 100.89 80.87 Cheap 0.75
4 PBS020 10/22/2018  10/15/2027 152 9.0% 104.65 5.7% 5.2% 105.42 50.20 Cheap 141
5 PBSO018 6/4/2018 5/15/2028 210 71.6% 103.34 5.9% 5.5% 104.15 39.48 Cheap 1.9
6 PBS030 6/4/201 7/15/2028 221 5.9% 99.54 6.1% 5.6% 100.63 5157 Cheap 212
7 PBSGL 9/2/2022 9/15/2029 3.44 6.6% 10150 6.1% 5.9% 102.10 18.95 Cheap 3.09
8 PBS023 5/15/2019 5/15/2030 410 8.1% 107.03 6.2% 6.1% 107.29 6.31 Cheap 3.52
9 PBSO012 1/28/2016  11/15/2031 561 8.9% .12 6.3% 6.3% 111.88 (5.53) Expensive 450
10 PBS024 5/28/2019 5/15/2032 6.11 8.4% 109.66 6.4% 6.4% 109.95 5.14 Cheap 4.86
11 PBS025 5/29/2019 5/15/2033 111 8.4% 1114 6.4% 6.5% 11073 (7.09) Expensive 547
12 PBS029 1/14/201 3/15/2034 194 6.4% 101.34 6.2% 6.5% 99.11 (36.26) Expensive 6.28
13 PBS022 1/24/2019 4/15/2034 8.02 8.6% 11351 6.4% 6.5% 112.96 (8.53) Expensive 592
14 PBS037 6/23/2021 6/23/2036 10.22 6.5% 98.78 6.7% 6.6% 99.25 6.28 Cheap 7.49
15 PBS004 2/16/2012 2/15/2037 10.87 6.1% 95.89 6.6% 6.6% 95.95 0.84 Cheap 7.88
16 PBS034 1/13/2022  6/15/2039 1319 6.5% 99.85 6.5% 6.7% 98.53 (15.38) Expensive 891
17 PBS007 9/29/2014 9/15/2040 1445 9.0% 120.67 6.7% 6.7% 121.26 53 Cheap 8.76
18 PBS039 1/11/2024 7/15/2041 15.28 6.6% 99.14 6.7% 6.7% 99.38 235 Cheap 9.5
19 PBS035 3/30/2022 3/15/2042 15.95 6.8% 98.80 6.9% 6.7% 100.52 17.84 Cheap 9.80
20  PBS005 5/2/2013 4/15/2043 17.03 6.8% 100.77 6.7% 6.7% 100.47 (3.00) Expensive 10.12
21 PBS028 7/23/2020 10/15/2046 20.53 7.8% 109.87 6.8% 6.7% 11139 12.75 Cheap 10.72
22 PBSO33 1/13/2022 6/15/2047 21.20 6.8% 100.27 6.7% 6.7% 100.31 0.25 Cheap 11.38
23 PBSOLS 7/21/2007 7/15/2047 2128 8.0% 113.05 6.8% 6.7% 11435 10.44 Cheap 10.84
24 PBS038 12/7/203  12/15/2049 .70 6.9% 10179 6.7% 6.7% 10171 (0.77) Expensive 11.90

Source: Bloomberg, SSI Research
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Disclaimer:

The views expressed in this research accurately reflect the personal views of the analyst(s) about the subject of the topics,
securities and/or issuers, and no part of the compensation of the analyst(s) was, is, or will be directly or indirectly related
to the inclusion of specific recommendations, ratings, target prices, or views in this research. The analyst(s) is/are principally
responsible for the preparation of this research and has taken reasonable care to achieve and maintain independence and
objectivity in making any recommendations and/or opinions herein.

This document is provided strictly for information purposes only and is intended solely for the use of the recipient(s) to
whom it is delivered. It is not intended for distribution to, or use by, any other person and may not be reproduced,
redistributed, published, forwarded, copied, or made available (in whole or in part) to any other party(ies), whether directly
or indirectly, without the prior written consent of PT Samuel Sekuritas Indonesia.

This research does not constitute, and should not be construed as, an offer, invitation, recommendation, or solicitation to
sell or buy any securities or other financial instruments, nor does it constitute investment advice, legal advice, accounting
advice, or tax advice. Any opinions, estimates, forecasts, and projections herein are subject to change without notice and
are based on assumptions that may not materialize. Past performance is not indicative of future results. Investments involve
risks, including the possible loss(es) of principal(s). Any recommendation or view contained in this report may not be
suitable for all investors; recipients should consider their own investment objectives, financial situation, risk tolerance, and
specific needs, and should seek independent professional advice where appropriate.

Although the information contained herein has been obtained from sources believed to be reliable, PT Samuel Sekuritas
Indonesia, its affiliates, and/or the analyst(s) make no representation or warranty, express or implied, as to the accuracy,
completeness, timeliness, or reliability of such information, and no responsibility is accepted for any errors or omissions.
Neither PT Samuel Sekuritas Indonesia, its affiliates, nor the analyst(s) shall have any liability whatsoever (whether in
contract, tort, negligence, or otherwise) for any direct, indirect, incidental, special, consequential, or punitive losses or
damages arising from any use of, reliance on, or inability to use this document, even if advised of the possibility of such
losses.

This document may contain forward-looking statements which are inherently uncertain and subject to risks and other
factors that may cause actual outcomes to differ materially from those expressed or implied. PT Samuel Sekuritas Indonesia
undertakes no obligation to update, revise, or keep current any information, opinion, estimates, forecasts, or forward-
looking statements contained herein.

PT Samuel Sekuritas Indonesia, its affiliates, directors, officers, representatives, and/or employees may from time to time
have positions in, act as market maker or liquidity provider for, or perform investment banking and/or other services for
the securities or issuers mentioned in this report, and may receive fees or other compensation in connection therewith,
subject to applicable laws and internal policies. Additional information regarding conflicts of interest (if any) may be
available upon request.

All rights reserved by PT Samuel Sekuritas Indonesia.
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