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Table 1. Benchmark closing prices

Global rates climb, Rupiah resilience holds

The ECB raised its policy rate by 25bps to 2.50%, adopting a more hawkish stance as
renewed Middle East tensions pushed Brent above USD105/bbl and European gas
prices sharply higher, lifting its 2026 inflation forecast to 3.0% and reinforcing concerns
that energy-driven inflation could remain more persistent than previously expected.
The decision reinforces the higher-for-longer global rates backdrop, with European
sovereign yields climbing to multi-year highs and the UST 10Y also under pressure,
suggesting that renewed energy shocks are increasingly constraining central banks’
room to support growth as inflation risks shift back to the upside.

U.S. PPI rose 0.4% MoM and 5.4% YoY in Aug-26, broadly in line with expectations on
the monthly print but accelerating from Jul-26, while core PPI was softer than expected
at 0.2% MoM despite rising to 4.6% YoY. The mixed print keeps the Fed's higher-for-
longer bias intact, with markets pricing around a 64% probability of a 25bps Sep-26 hike,
putting greater weight on Friday’s CPI to determine whether persistent pipeline
inflation is strong enough to justify another rate hike.

The government plans to allocate IDR11tr from the state budget to facilitate the
opening of up to 200mn bank accounts, with implementation to be rolled out gradually
through BRI nationwide and BSI in Aceh, while account eligibility and treatment of
existing multiple accounts remain subject to further coordination with BI and OJK. In
our view, the initiative could accelerate financial inclusion and broaden the formal
deposit base, potentially strengthening banking system liquidity and improving the
transmission of fiscal transfers, although the economic impact will ultimately depend
on whether the new accounts translate into active savings and transactions rather than
merely expanding account ownership.

Rupiah remained relatively stable at IDR17,547/USD, broadly tracking the DXY, which
was also little changed at 98.76, following the strong Rupiah appreciation in the
previous session. INDOGB yields also remained relatively stable, with the 10Y edging
1bp higher to 7.11% and the 2Y at 6.83%, despite UST yields remaining elevated at 4.85%
for the 10Y and 4.44% for the 2Y, while Indonesia’s 5Y CDS continued to decline to
around 82, signaling improving sovereign risk perception; we see medium-to-long
INDOGB tenors starting to become attractive for gradual accumulation, supported by
improving domestic risk sentiment and a more favorable Rupiah backdrop, although
elevated UST yields still warrant selective duration positioning..

Top Picks
e 1-5year: FR0073, FRO087, FR0054, PBS023, FR0085, RI0331, SNI0631
e 5-10year: FR0072, FRO058, FR0103, PBS022, PBS037, RI0035, SNI0734
e 10-15year: FRO106, FRO057, FR0079, PBS034, PBS039, RI0038, RI0037
e 15-Nyear: FR0O067, FR0O089, FR0102, PBS035, PBS028, RI1050, SNI0651

S Price Yield

10/09/2026 Change (bps) 09/09/2026 10/09/2026 Change (bps) 09/09/2026
FRO104 98.7 4.3 98.8 6.9 1.2 6.9
FRO105 96.5 33 96.5 7.1 -0.3 7.1
FRO106 100.0 -6.8 100.1 71 13 7.1
FRO107 100.0 -6.8 100.1 7.1 1.2 7.1
FRO108 96.0 -34 96.0 71 0.5 7.1
FRO109 96.1 -0.8 96.1 6.9 -0.8 6.9

Source: Mirae Asset Sekuritas Indonesia Research
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Figure 3. 2Y Indonesian GB and US treasury yield Figure 4. 10Y Indonesian GB and US treasury yield
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Figure 5. Foreign Ownership by Tenors Figure 6. Government Bond Ownership
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Table 2. Most active bond transaction

September 11, 2026

Most active government bond transaction

Most active corporate bond transaction

Total Vol-Reported

Total Vol-Reported

No Securities (IDRbn) TTM (year) No Securities (IDRbn) TTM (year) Rating
1 FRO109 34654 45 1 SMINKPO5ACN2 1,020.0 27  idA+(sy)
2 PBS040 32787 42 2 BOLDO03B 315.0 21 idA+
3 FRO110 3,199.5 5.7 3 SIBALIO1BCN3 297.8 2.2 idA(sy)
4 PBS034 1,792.2 12.8 4 JEEO3C 265.0 2.6 idA
5 PBS030 1,699.7 1.8 5 DARTO4BCN1 245.0 1.8 irA-
Source: Indonesia Stock Exchange, Mirae Asset Sekuritas Indonesia Research
Figure 7. Yield curve movement Figure 8. Daily transaction volume
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Figure 9. Benchmark government bond yields

Source: Indonesia Stock Exchange, Mirae Asset Sekuritas Indonesia Research

Figure 10. Emerging countries’ CDS
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Figure 11. Government Bond Prices

September 11, 2026
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