F1 Daily Notes

22 January 2026

I Global News

Americas

Trump picu kegelisahan Eropa lewat pidato keras di Davos. Trump kembali
mengguncang hubungan AS-Eropa lewat pidato di Davos, menegaskan
ambisinya mengambil Greenland sambil mengecam kebijakan Eropa soal
imigrasi dan ekonomi. la meredakan sebagian ketegangan dengan menyatakan
tidak akan memakai kekuatan militer dan mengklaim ada “kerangka
kesepakatan” dengan NATO, meski tanpa detail. Pidatonya juga penuh sindiran
terhadap Denmark, Swiss, Prancis, Kanada, dan tokoh politik AS. Audiens Eropa
merespons dengan keheningan cemas karena retorikanya dinilai memperdalam
keretakan transatlantik. Secara keseluruhan, pidato tersebut semakin
menegaskan hubungan AS-Eropa berada pada titik rapuh.

Yield Treasury AS bertahan di 4,29% saat tensi mereda. Yield Treasury AS
tenor 10 tahun tetap di sekitar 4,29% akibat sentimen berhati-hati setelah aksi
jual obligasi Jepang memicu tekanan global, sementara rencana pemotongan
pajak makanan oleh PM Takaichi menambah kekhawatiran fiskal Jepang. Di sisi
geopolitik, ketegangan AS-Eropa soal Greenland sedikit mereda setelah Trump
mundur dari ancaman penggunaan kekuatan dan menurunkan retorika tarif,
membuat indeks dolar stabil di sekitar 98,8. Prospek kebijakan The Fed
dipandang sedikit lebih hawkish di tengah spekulasi Kevin Warsh sebagai
kandidat ketua baru, sementara pasar menunggu data klaim pengangguran dan
tetap memproyeksikan pemangkasan total 50 bps tahun ini.

Europe

Euro menguat di tengah tensi geopolitik dan sinyal stabilnya kebijakan ECB.
Euro bertahan dekat USD1,17, level terkuat dua pekan, saat pasar mencerna
pernyataan Trump di Davos yang kembali menegaskan ambisi membeli
Greenland namun menolak opsi penggunaan kekuatan. Ketegangan tetap tinggi
setelah komite perdagangan Parlemen Eropa menunda pemungutan suara
ratifikasi perjanjian dagang AS-UE, di tengah ancaman tarif AS pada sejumlah
negara Eropayang menolak rencana tersebut. Dari sisi fundamental, ketahanan
ekonomi Zona Euro dan inflasi yang mendekati target memperkuat ekspektasi
bahwa ECB akan mempertahankan suku bunga pada level saat ini.

Yield Eropa naik imbas pidato Trump di Davos dan tensi soal Greenland. Yield
Bund Jerman 10 tahun terus mendekati 2,9% dan yield BTP Italia menuju 3,5%,
didorong kekhawatiran geopolitik setelah Trump kembali menegaskan ambisi
membeli Greenland dalam pidatonya di Davos meski menolak opsi penggunaan
kekuatan. Ketidakpastian makin besar karena komite perdagangan Parlemen
Eropa menunda ratifikasi perjanjian dagang AS-UE, sementara ancaman tarif
AS terhadap sejumlah negara Eropa tetap membayangi. Dari sisi kebijakan,
prospek ekonomi Zona Euro yang relatif tangguh dan inflasi yang berada dekat
target memperkuat ekspektasi bahwa ECB akan mempertahankan suku bunga
pada level saat ini untuk jangka waktu yang lama.

Asia

Pengangguran Australia turun ke 4,1%. Tingkat pengangguran Australia turun
ke 4,1% pada Desember 2025 dari 4,3% di November, lebih baik dari ekspektasi
4,4%, seiring penurunan jumlah penganggur sebesar 29.800 orang ke level
terendah tujuh bulan. Kenaikan lapangan kerja mencapai 65.200, membawa
total pekerja ke rekor 14,68 juta. Tingkat partisipasi naik tipis ke 866,7%,
sementara underemployment turun signifikan ke 5,7%.

Yield JGB turun lagi setelah imbauan stabilisasi dari pemerintah. Yield obligasi
Jepang tenor 10 tahun turun di bawah 2,3% pada Rabu setelah Menkeu Satsuki
Katayama meminta pelaku pasar tetap tenang menyusul lonjakan yield ke level
tertinggi puluhan tahun akibat proposal PM Takaichi memangkas pajak
makanan 8% yang menimbulkan kekhawatiran fiskal. Pasar juga mewaspadai
potensi intervensi BOJ melalui program pembelian obligasi tanpa batas jika
gejolak berlanjut, sementara pemilu kilat 8 Februari dan agenda fiskal ekspansif
Takaichi menambah ketidakpastian. BOJ diperkirakan mempertahankan suku
bunga di 0,75% pekan ini setelah kenaikan 25 bps pada Desember.

Last

IDX 9.010
LQ45 871
Hang Seng 26.585
KOSPI 4.910
Nikkei 225 52.775
PCOMP 6.330
SET 1.318
SHCOMP 4.117
STI 4.810
TWSE 31.246
EUROPE & USA

DAX 24.561
Dow Jones 49.077
FTSE 100 10.138
NASDAQ 23.225
S&P 500 6.876
ETF & ADR

EIDO US (USD) 18,94
TLK US (USD) 21,76
COMMODITIES Last
Brent (USD/b) 65
WTI (USD/bl) 61
Coal (USD/ton) 109
Copper (USD/mt) 12.810
Gold (USD/toz) 4.832
Nickel (USD/mt) 17.996
Tin (USD/mt) 51.417
Corn (USd/mt) 422
Palm oil (MYR/mt) 4.112
Soybean (USd/bu) 1.065
Wheat (USd/bsh) 508
CURRENCY Last
USD/IDR 16.935
SGD/IDR 13.196
EUR/IDR 19.836
JPY/IDR 107,27
GBP/IDR 22.762
CHF/IDR 21.395
CNY/IDR 2.432
IDR 1 Month NDF (USD/IDR) 16.928
IDR 3 Month NDF (USD/IDR) 16.965
IDR 12 Month NDF (USD/IDR) 17.169
DXY 98,76

Chg (%)

(1,36)
(1,47)
0,37
0,49
(0,41)
(0,36)
1,63
0,08
(0,38)
(1,62)

(0,58)
1,21
48,85
1,18

1,16

Chg (%)
(0,99)
0,42

Chg (%)

0,49
0,43
(0,55)
0,44
1,43
2,17
4,06
(0,47)
1,13
1,09
(0,49)

iD

16.935
13.196
19.836
107,27
22.762
21.395

2.432
16.914
16.954
17.158

98,76

\BCAsekuritas

YTD (%) Vol
(US$ mn)
4,20 1.878
2,94 981
3,72 13.374
16,51 19.766
4,84 27.412
4,58 77
4,60 2.088
3,73 172.915
3,52 915
7,88 26.204
0,29 302
2,11 2.382
2,08 77
(0,07) 7.613
0,44 9.227
MoM (%) YTD (%)
1,94 1,28
4,21 3,37
MoM (%) YTD (%)
8,64 7,21
7,56 5,94
0,88 1,72
7,81 3,12
11,36 11,86
21,57 8,11
18,95 26,78
(4,96) (4,20)
5,65 2,85
0,47 1,62
(0,39) 0,15
iM 2025
16.776 16.690
12.997 12,969
19.691 19.566
106,50 106,52
22.514 22.399
21.128 21.007
2.384 2.388
16.791 16.708
16.827 16.738
17.003 16.909
98,29 98,32

FUND FLOWS & RATES

Foreign Flows Last
Equity - In/(Out) (IDRbn) (1.884)
Equity (RG) - In/(Out) (IDRbn) 501
Bonds - In/(Out) (IDRbn) 1.120
Rates Last
JIBOR O/N (%) 3,75
JIBOR 1M (%) 5,03
JIBOR 1Y (%) 5,71
SOFR (%) 3,64
EUON (%) 1,98
7D Repo Rate (%) 4,75
Deposit Facility Rate (%) 3,75
1Y Bond (%) 4,60
5Y Bond (%) 5,74
10Y Bond (%) 6,33
10Y Bond USD (%) 5,00
30Y Bond (%) 6,74

1w
(576)
3.150
1.460
1D (%)
3,75
5,03
5,71
3,64
1,98
4,75
3,75
4,62
5,73
6,32
5,01
6,73

iM YTD
9.674 4.617
10.810 64.140
8.380 4,510
1M (%) 2025
3,75 3,75
5,03 5,03
5,71 5,71
3,66 3,87
1,99 1,98
4,75 4,75
3,75 3,75
4,95 4,85
5,63 5,55
6,15 6,07
4,89 4,88
6,74 6,71

Source: Bloomberg
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I Domestic News

MACROECONOMY

Bl tahan Bl Rate di 4,75% untuk menahan pelemahan rupiah

Bank Indonesia mempertahankan Bl Rate di 4,75% untuk pertemuan keempat berturut-turut pada Januari 2026, sejalan ekspektasi,
guna meredam tekanan rupiah yang telah melemah 1,53% sejak akhir Desember 2025. Meski pertumbuhan ekonomi menunjukkan
tanda perlambatan, Bl menilai inflasi 2026 akan tetap dalam target 2,5% + 1%, didukung stabilitas nilai tukar dan kebijakan pendukung
pertumbuhan. Sejak September 2024, Bl telah memangkas suku bunga total 150 bps, membawa Bl Rate ke level terendah sejak
Oktober 2022. Proyeksi pertumbuhan PDB tetap dipertahankan di 4,7%-5,5% untuk 2025 dan 4,9%-5,7% untuk 2026, sementara suku
bunga fasilitas simpanan dan pinjaman juga tidak berubah di 3,75% dan 5,50%. Bl menilai ruang pelonggaran tambahan masih terbuka
sepanjang inflasi tetap rendah.

Pertumbuhan kredit Indonesia naik ke 9,69% YoY di Desember

Pertumbuhan kredit nasional meningkat menjadi 9,69% YoY pada Desember 2025, lebih cepat dari 7,74% di November dan menjadi
laju tercepat sejak Februari. Kenaikan ini ditopang kredit konsumsi yang tumbuh 6,58 %, kredit investasi melonjak 21,06 %, serta kredit
modal kerja yang naik 4,52%. Meski demikian, porsi kredit yang belum dicairkan masih tinggi di IDR2.439,2 triliun atau sekitar 22,12%
dari plafon yang disetujui, menandakan permintaan yang belum sepenuhnya pulih. Ke depan, Bl memperkirakan pertumbuhan kredit
2026 akan berada dalam rentang target 8-12%.

Company

INET siapkan penerbitan obligasi & sukuk IDR1 triliun untuk ekspansi jaringan

Sinergi Inti Andalan Prima (INET) berencana menerbitkan Obligasi | dan Sukuk ljarah | senilai total IDR1 triliun pada 2026,
masing-masing IDR500 miliar untuk obligasi dan sukuk, dengan dua seri: tenor 370 hari dan 3 tahun, keduanya berperingkat A dan
A(sy). Dana hasil penerbitan akan digunakan untuk belanja modal dan modal kerja melalui anak usaha Garuda Prima Internetindo guna
membangun jaringan FTTH di Kalimantan Barat, dengan sukuk dijamin manfaat ijarah dari aset fiber optic 430 km senilai IDR928,8
miliar. Jadwal penerbitan dimulai dengan bookbuilding 22-27 Januari, efektif 29 Januari, penawaran umum 30 Januari-3 Februari,
alokasi 4 Februari, distribusi 6 Februari, dan pencatatan di BEIl pada 9 Februari 2026.
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Exhibit 5. Yield curve Indonesian Govt. Bond Exhibit 6. Yield curve obligasi korporasi
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Exhibit 7. Tren CDS Indonesia Exhibit 8. Komposisi investor SBN
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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 Januari 2026
100% 95,00%  94,50%
CME FEDWATCH TOOL - CONDITIONAL MEETING PROBAEILITIES
90%
MEETING DATE 200-225 225-250 250-275 275-300 300-225 325-350 250-275 375-400 400-425 80%
112812026 0.0% 0.0% 00% 00% 55% 845% 00% 00% 70%
318/2026 00% 0.0% 00% 00% 07% 166% 827% 0.0% 00% 60%
4292026  0.0% 0.0% 0.0% 01% 33% 275% 69.0% 0.0% 00% 50%
6M7/2026  0.0% 0.0% 0.0% 15% 135% 450% 40.0% 0.0% 0.0% 40%
7/29/2026 00% 0.0% 05% 51% 2298% 435% 280% 0.0% 00% 30%
9162026 0.0% 0.2% 2.3% 122% 31.2% 3IT3I% 168% 00% 0.0% 20%
10/28/2026  00% 06% 42% 158% 323% 334% 1386% 00% 00% 10% 5,00% 5,50%
12092026 0.1% 1.3%  6.4% 19.0% 325% 296% 11.0% 00% 00% 0% —_—
325-350 350-375
1272027 01%  13%  6.4% 18.8% 324% 297% 112% 01% 00%
ITR027  01%  13% 63% 187% 323% 207% 113% 02% 0.0% Prior B Current
4282027  01% 12% 6.1% 182% 317% 208% 121% 07% 00%
6/8/2027 0.1% 1.1% 5.8% 174% 308% 299% 134% 15% 0.1%
7282027 02% 17% 7.0% 188% 307% 281% 121% 13% 0.1%
9152027 02% 13% 58% 161% 28.0% 287% 157% 3.8% 03%
10/27/2027  02% 12% 54% 152% 26.9% 286% 169% 49% 07%
1201872027 02% 13% 57% 155% 269% 283% 166% 48% 06%
CME Group Sources: CME Group, BCA Sekuritas
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I Kalender Ekonomi

Countries Events Dates
Indonesia S&P Global Manufacturing PMI DEC 02-lan-26
- Balance of Trade DEC 05-lan-26
Inflation Rate Yo¥ DEC 05-Jan-26
Core Inflation Rate YoY DEC 05-]an-26
Inflation Rate MoM DEC 05-Jan-26
Tourist Arrivals YooY NOV 05-]an-26
Car Sales Yao¥Y DEC 09-lan-26
Retail Sales YoY NOV 12-Jan-26
Interest Rate Decision 21-Jan-26
M2 Money Supply Yo DEC 23-Jan-26
United States |ISM Manufacturing PMI DEC 05-Jan-26
Unemployment Rate DEC 05-Jan-26
E ISM Services PMI DEC 07-lan-26
——————— Inflation Rate YoY DEC 13-Jan-26
Core Inflation Rate YoY DEC 13-Jan-26
Retail Sales YoY DEC 15-]an-26
Australia Participation Rate DEC 22-Jan-26
? — S Westpac Consumer Confidence Change DEC 13-Jan-26
* . NAB Business Confidence DEC 20-Jan-26
Unemployment Rate DEC 22-lan-26
Consumer Inflation Expectations 15-]an-26
China Manufacturing PMI DEC 02-lan-26
*‘.: Inflation Rate YoY DEC 09-lan-26
House Price Index YoY DEC 16-Jan-26
Japan Household Spending YoY NOW 0g-Jan-26
. PPI YooY DEC 14-Jan-26
Balance of Trade DEC 21-Jan-26
United Kingdom |GDP YoY NOW 15-Jan-26
P | L Inflation Rate Yo¥Y DEC 21-Jan-26
2 Core Inflation Rate Yo¥Y DEC 21-Jan-26
Retail Sales YoY NOV 23-Jan-26
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I Tren pergerakan yield obligasi

SUN
Tenor(Tahun) | series |  21-Jan-2026 20-Jan-2026 21-Jan-2025 19-Dec-2025 |
‘ | Last yield % daily [ Yield daily % YoY | Yield yearly % monthly Yield monthly \
1 FR56 4,589 -0,018 4,607 -2,282 6,871 -0,350 4,939
2 FR64 5,085 -0,029 5,094 -1,770 6,835 -0,166 5,231
3 FR101 5,294 -0,117 5,411 -1,616 6,910 -0,181 5,475
4 FR78 5,390 -0,032 5,422 -1,569 6,959 -0,122 5,512
5 FR109 5,739 0,012 5,727 -1,176 6,915 0,176 5,563
6 FRI1 6,124 0,005 6,119 -0,965 7,089 0,173 5,951
7 FR96 6,236 -0,055 6,291 -0,862 7,098 0,129 6,107
8 FR100 6,305 0,012 6,293 -0,828 7,133 0,160 8,145
9 FR80 6,349 0,014 6,335 -0,861 7,210 0,142 6,207
10 FR108 6,332 0,011 6,321 -0,793 7,125 0,180 6,152
15 FR106 6,501 0,000 6,501 -0,800 7,301 0,068 6,433
20 FR107 6,595 0,014 6,581 -0,683 7,278 0,048 8,547
30 FR102 6,735 0,004 6,731 -0,521 7,256 -0,002 6,737
Global
Ticker -
% daily Yield daily
Americas
USA USGGI10YR 4,243 -0,050 4,293 -0,334 4,576 0,096 4,147
Brazil GTBRLIOYR 13,956 -0,113 14,069 -1,143 15,099 0,136 13,820
Canada GTCAD10Y 3,414 -0,011 3,425 0,149 3,265 -0,055 3,469
Mexico GTMXN10Y 9,089 -0,128 9,217 -1,074 10,163 0,015 9,074
Europe
Germany GTDEMI0YR 2,881 0,023 2,858 0,372 2,509 -0,013 2,894
UK GTGBP10YR 4,457 0,000 4,457 -0,132 4,589 -0,066 4,523
Italy GTITLIOYR 3,529 0,028 3,501 -0,060 3,589 -0,055 3,584
France GTFRF10Y 3,542 0,016 3,526 0,269 3,273 -0,069 3,611
Denmark GTESP10YR 3,276 0,022 3,254 0,136 3,140 -0,049 3,325
Sweden GTSEKI10Y 2,873 0,013 2,860 0,538 2,335 -0,013 2,886
Norway GTNOKI10Y 4,185 -0,009 4,194 0,296 3,889 0,032 4,153
Poland GTPLN10Y 5,134 -0,012 5,146 -0,799 5,933 -0,068 5,202
Portugal GTPTEIOY 3,265 0,022 3,243 0,343 2,922 0,082 3,183
Spain GTESP10YR 3,276 0,022 3,254 0,136 3,140 -0,049 3,325
Netherlands GTNLGI0YR 2,967 0,024 2,943 0,248 2,719 -0,043 3,010
Switzerland GTCHF10YR 0,268 0,020 0,248 -0,103 0,371 -0,039 0,307
Asia Pacific
Indo (USD) GTUSDID10Y 5,003 -0,004 5,007 -0,441 5,444 0,116 4,887
Japan GTJPYI0YR 2,276 -0,075 2,351 1,090 1,186 0,260 2,016
India GIND1OYR 6,654 -0,018 6,672 -0,083 6,737 0,052 6,602
China GTCNY10YR 1,827 -0,005 1,832 0,171 1,656 0,001 1,826
South Korea GTKRW10Y 3,607 -0,048 3,655 0,757 2,850 0,269 3,338
Australia GTAUDI10Y 4,781 -0,001 4,782 0,376 4,405 0,033 4,748
Malaysia GTMYRI10Y 3,563 -0,010 3,573 -0,253 3,816 0,009 3,554
Singapore GTSGDI0YR 2,139 -0,013 2,152 -0,793 2,932 -0,051 2,190
New Zealand GTNZD10Y 4,560 0,045 4,515 -0,023 4,583 0,160 4,400
Thailand GTTHBIOYR 1,885 0,075 1,810 -0,565 2,450 0,189 1,696
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research@bcasekuritas.co.id dcm@bcasekuritas.co.id

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 companyl(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 company(ies), (ii) sell to or buy those securities from other investors for its own account, (i) 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.



