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Table 1. Benchmark closing prices  

Series 
Price Yield 

18/09/2025 Change (bps) 17/09/2025 18/09/2025 Change (bps) 17/09/2025 

FR0104 104.91 41.5 104.50 5.35 -10.3 5.46 
FR0105 100.20 7.8 100.12 6.88 -0.5 6.89 
FR0106 103.65 0.0 103.65 6.75 0.0 6.75 
FR0107 103.35 5.7 103.29 6.83 -0.8 6.84 
FR0108 102.21 32.1 101.89 6.23 -4.4 6.27 
FR0109 102.60 75.7 101.85 5.36 -16.2 5.52 

Source: Mirae Asset Sekuritas Indonesia Research 

FIDU 
Pressure on the Rupiah due to an aggressive 
fiscal and monetary pro-growth policy 

• Pressure on the Rupiah has increased, following Bi’s unexpected decision to 
cut its benchmark rate by 25bps. Rupiah closed lower yesterday, as aggressive 
monetary easing carries the potential to trigger currency depreciation. 
Notably, DXY has continued its downward trend in recent days and now sits 
below the 97 level after the Fed signaled further interest rate cuts. Based on 
the dot plot in the SEP, the Fed is expected to deliver another 50bps reduction 
in its last two FOMC meetings this year, bringing the rate down to 3.75%. 

• The overly aggressive stance of BI and the government introduces risks of 
medium-term economic instability as well as concerns among foreign 
investors, particularly regarding BI’s independence and excessive pro-growth 
stimulus. BI is implementing a highly accommodative mix of monetary and 
macroprudential policies, boosting liquidity, encouraging loan disbursement, 
and facilitating payment systems. Indonesia’s economic growth projection 
has been revised upward to the 4.6–5.4% range for 2025, with this policy mix 
aimed at job creation and acceleration of the real sector. 

• Foreign holdings in government securities (SBN) continue to decline, and as 
of September 15, 2025, stood at IDR 925.4tr, the lowest since July 2025. 
Throughout September up to the 15th, foreigners recorded a net outflow of 
IDR 28.5tr from SBN. Interestingly, yields on 10-year government bonds have 
continued to fall, dropping to 6.28% yesterday in response to the unexpected 
25bps BI rate cut. Currently, demand from domestic institutions, including 
banks, insurance companies, and pension funds, remains quite strong. 

• The government intends to revise the 2026 draft state budget (RAPBN) in line 
with recent developments, especially regarding increased government 
spending and a widened fiscal deficit. The government and Banggar have 
agreed to a revision of the 2026 State Budget framework. Changes include 
increased government spending and a larger deficit. Total government 
spending will rise from around IDR 3,786.5tr to IDR 3,842.7tr, mainly driven by 
higher transfers to regions and increased central government expenditure. 
The previously planned deficit of IDR 638.8tr or 2.48% of GDP will be changed 
to IDR 689.1tr or 2.68% of GDP. 

Top Picks 

• 1-5 year: FR0047, FR0052, FR0082, PBS020, PBS023, RI0230, SNI0630 
• 5-10 year: FR0080, FR0103, FR0068, PBS022, PBS025, RI0934, SNI0734 
• 10-15 year: FR0050, FR0083, FR0079, PBS037, PBS034, RI0038, RI0037 
• 15-N year: FR0076, FR0105, FR0089, PBS005, PBS028, RI0470, SNI0650 
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Figure 1. USD/IDR and USD index (DXY)  Figure 2. Monthly change in global currencies against USD 
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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 

  

 

    
  

Source: MoF, Mirae Asset Sekuritas Indonesia Research 
Data as of September 9, 2025 

 Source: MoF, Mirae Asset Sekuritas Indonesia Research 
Data as of September 15, 2025 
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Table 2. Most active bond transaction  
Most active government bond transaction  Most active corporate bond transaction 

No Securities 
Total Vol-Reported 

(IDRbn)   TTM (year)  No Securities 
Total Vol-Reported 

(IDRbn)  TTM (year) Rating 

1 FR0104  9,396.8  4.82  1 SMOPPM02BCN1 246.0 4.51 idA+(sy) 
2 FR0103  3,755.4  9.82  2 LPPI03BCN3 200.0 2.67 idA 
3 FR0087  2,460.1  5.41  3 SMPIDL01DCN1 200.0 4.30 idA+(sy) 
4 FR0091  2,344.7  6.57  4 SMMA02CN4 195.0 7.47 irAA 
5 FR0106  2,007.7  14.91  5 SMMA02DCN2 183.2 1.94 irAA 

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

 

Source: PHEI, Mirae Asset Sekuritas Indonesia Research 

% ∆ (-1 D, bps) % ∆ (-1 D, bps) Fair Price Fair Yield Min Max Price Yield Valuation Chart Avg

PBS017 15-Oct-25 0.07 6.125 100.09 1.06 4.77 -14.10 100.09 4.81 100.08 100.09 98.19 30.40 Expensive 0.07 100.09

ORI022 15-Oct-25 0.07 5.950 100.08 1.10 4.68 -14.62 100.08 4.72 100.08 100.09 98.18 30.40 Expensive 0.07 100.08

FR0084 15-Feb-26 0.41 7.250 100.95 4.52 4.84 -11.13 100.94 4.88 100.91 100.96 70.08 113.99 Expensive 0.40 100.91

FR0086 15-Apr-26 0.57 5.500 100.35 6.09 4.86 -10.84 100.33 4.90 100.30 100.37 55.71 142.02 Expensive 0.55 100.28

PBS032 15-Jul-26 0.82 4.875 100.00 7.57 4.87 -9.49 99.97 4.91 99.92 100.02 37.36 173.68 Expensive 0.79 99.88

ORI023T3 15-Jul-26 0.82 5.900 100.57 6.72 5.18 -8.39 100.54 5.21 100.49 100.59 37.71 173.68 Expensive 0.79 100.46

FR0037 15-Sep-26 0.99 12.000 106.81 7.26 4.88 -7.22 106.78 4.91 106.72 106.83 31.38 188.81 Expensive 0.94 106.70

FR0056 15-Sep-26 0.99 8.375 103.34 7.99 4.88 -8.15 103.31 4.92 103.25 103.37 29.98 188.81 Expensive 0.95 103.25

ORI024T3 15-Oct-26 1.07 6.100 100.82 8.13 5.30 -7.84 100.79 5.33 100.72 100.85 25.51 194.59 Expensive 1.00 100.68

PBS021 17-Nov-26 1.16 8.500 103.73 6.98 5.14 -6.08 103.69 5.18 103.62 103.76 23.02 199.95 Expensive 1.08 103.58

PBS003 15-Jan-27 1.32 6.000 101.43 10.59 4.87 -8.27 101.38 4.90 101.30 101.46 17.45 207.21 Expensive 1.25 101.22

FR0090 15-Apr-27 1.57 5.125 100.32 14.34 4.91 -9.56 100.26 4.95 100.17 100.35 13.68 197.59 Expensive 1.46 100.07

FR0059 15-May-27 1.65 7.000 103.27 15.30 4.92 -9.52 103.21 4.95 103.12 103.31 11.60 214.73 Expensive 1.52 102.99

FR0042 15-Jul-27 1.82 10.250 109.16 17.68 4.93 -9.67 109.10 4.96 109.00 109.20 10.95 215.74 Expensive 1.65 108.85

PBS020 15-Oct-27 2.07 9.000 105.87 22.27 5.94 -11.16 105.80 5.98 105.69 105.92 8.62 214.68 Expensive 1.82 105.54

FR0094 15-Jan-28 2.32 5.600 101.25 75.00 5.02 -34.47 101.17 5.06 101.04 101.30 5.84 211.36 Expensive 2.14 100.09

FR0047 15-Feb-28 2.41 10.000 109.91 -18.55 5.54 7.84 109.83 5.58 109.70 109.96 7.53 209.86 Expensive 2.13 110.08

PBS018 15-May-28 2.66 7.625 104.97 34.39 5.58 -13.70 104.88 5.62 104.73 105.02 5.70 204.73 Expensive 2.34 104.54

FR0064 15-May-28 2.66 6.125 102.73 25.98 5.01 -10.40 102.64 5.05 102.49 102.79 5.04 204.73 Expensive 2.39 102.32

PBS030 15-Jul-28 2.82 5.875 102.26 36.68 5.00 -13.92 102.16 5.04 102.00 102.32 4.62 200.76 Expensive 2.56 101.83

FR0095 15-Aug-28 2.91 6.375 103.70 41.44 4.99 -15.18 103.60 5.03 103.44 103.77 4.81 198.63 Expensive 2.62 103.23

FR0099 15-Jan-29 3.33 6.400 103.89 48.65 5.11 -15.77 103.78 5.15 103.59 103.96 4.37 187.50 Expensive 2.95 103.21

FR0071 15-Mar-29 3.49 9.000 112.20 54.02 5.14 -15.98 112.09 5.17 111.90 112.28 5.91 183.08 Expensive 3.02 111.58

FR0101 15-Apr-29 3.57 6.875 105.79 46.64 5.08 -13.98 105.68 5.11 105.49 105.87 4.62 180.75 Expensive 3.08 105.08

FR0078 15-May-29 3.66 8.250 110.29 71.73 5.12 -20.56 110.18 5.16 109.98 110.37 5.23 178.51 Expensive 3.10 109.57

ORI023T6 15-Jul-29 3.82 6.100 101.89 19.80 5.54 -5.75 101.77 5.58 101.56 101.98 4.10 173.97 Expensive 3.34 101.48

ORI024T6 15-Oct-29 4.07 6.350 102.85 47.27 5.56 -12.94 102.72 5.59 102.51 102.94 4.35 167.26 Expensive 3.47 102.20

PBS023 16-May-30 4.66 8.125 109.45 74.26 5.78 -17.49 109.31 5.81 109.07 109.54 5.55 152.62 Expensive 3.80 108.67

FR0104 15-Jul-30 4.82 6.500 105.00 71.86 5.31 -16.65 104.85 5.34 104.60 105.11 4.62 148.77 Expensive 4.08 104.15

FR0052 15-Aug-30 4.91 10.500 121.66 81.04 5.41 -16.92 121.51 5.44 121.27 121.76 7.36 146.83 Expensive 3.92 120.70

FR0082 15-Sep-30 4.99 7.000 106.99 42.87 5.38 -9.54 106.83 5.42 106.57 107.09 5.23 144.92 Expensive 4.21 106.29

FR0087 15-Feb-31 5.41 6.500 105.02 85.08 5.42 -17.91 104.85 5.45 104.57 105.13 5.01 136.02 Expensive 4.52 104.11

FR0085 15-Apr-31 5.57 7.750 110.39 81.37 5.55 -16.24 110.23 5.59 109.95 110.50 6.03 132.81 Expensive 4.43 109.46

FR0073 15-May-31 5.66 8.750 115.02 29.90 5.61 -5.74 114.86 5.64 114.58 115.13 6.73 131.22 Expensive 4.42 114.45

FR0054 15-Jul-31 5.82 9.500 117.33 33.12 5.93 -6.18 117.16 5.96 116.88 117.44 7.45 128.09 Expensive 4.51 117.08

PBS012 15-Nov-31 6.16 8.875 114.94 102.29 5.94 -18.52 114.76 5.97 114.46 115.05 7.29 122.15 Expensive 4.71 113.78

FR0091 15-Apr-32 6.58 6.375 103.72 109.71 5.69 -19.92 103.52 5.72 103.20 103.85 5.66 115.44 Expensive 5.21 102.67

PBS024 15-May-32 6.66 8.375 112.32 82.50 6.09 -14.26 112.13 6.13 111.81 112.44 7.35 114.19 Expensive 5.04 111.53

FR0058 15-Jun-32 6.74 8.250 111.10 -30.63 6.21 5.26 110.91 6.24 110.59 111.23 7.30 112.93 Expensive 5.13 111.32

FR0074 15-Aug-32 6.91 7.500 108.06 15.91 6.05 -2.72 107.85 6.09 107.52 108.19 6.88 110.53 Expensive 5.38 107.72

FR0096 15-Feb-33 7.41 7.000 105.73 54.12 6.03 -8.88 105.51 6.06 105.16 105.87 6.83 103.82 Expensive 5.74 105.06

PBS025 15-May-33 7.66 8.375 112.15 64.74 6.34 -10.09 111.94 6.38 111.59 112.29 8.29 100.85 Expensive 5.60 111.50

FR0065 15-May-33 7.66 6.625 103.29 75.11 6.08 -12.22 103.07 6.11 102.71 103.44 6.60 100.85 Expensive 5.85 102.50

FR0100 15-Feb-34 8.41 6.625 102.87 50.46 6.18 -7.67 102.63 6.22 102.23 103.03 7.21 92.64 Expensive 6.37 102.35

FR0068 15-Mar-34 8.49 8.375 113.91 -18.24 6.24 2.58 113.68 6.27 113.29 114.06 9.25 91.88 Expensive 6.20 113.66

PBS029 15-Mar-34 8.49 6.375 100.67 -2.28 6.27 0.35 100.43 6.31 100.02 100.83 7.08 91.88 Expensive 6.49 100.57

PBS022 15-Apr-34 8.58 8.625 114.36 49.73 6.42 -7.03 114.13 6.45 113.76 114.51 9.51 91.06 Expensive 6.01 113.88

FR0080 15-Jun-35 9.74 7.500 108.75 34.77 6.28 -4.59 108.49 6.32 108.06 108.92 9.21 81.12 Expensive 6.87 108.27

FR0103 15-Jul-35 9.83 6.750 103.49 -15.57 6.27 2.10 103.23 6.30 102.79 103.67 8.38 80.51 Expensive 7.08 103.31

PBS037 15-Mar-36 10.49 6.875 102.54 50.48 6.54 -6.64 102.26 6.57 101.80 102.73 9.16 75.86 Expensive 7.44 101.96

FR0072 15-May-36 10.66 8.250 114.84 38.99 6.31 -4.66 114.57 6.35 114.13 115.02 10.99 74.79 Expensive 7.13 114.35

FR0088 15-Jun-36 10.75 6.250 99.52 -4.28 6.31 0.56 99.24 6.35 98.76 99.71 8.40 74.26 Expensive 7.61 99.16

PBS004 17-Feb-37 11.42 6.100 97.83 15.16 6.37 -1.92 97.53 6.41 97.03 98.03 8.71 70.29 Expensive 8.05 97.59

FR0045 15-May-37 11.66 9.750 126.18 41.26 6.51 -4.38 125.90 6.54 125.45 126.36 14.06 69.01 Expensive 7.29 125.69

FR0093 15-Jul-37 11.83 6.375 100.03 75.08 6.37 -9.17 99.72 6.41 99.21 100.23 9.34 68.13 Expensive 8.13 99.24

FR0075 15-May-38 12.66 7.500 107.55 54.81 6.61 -6.17 107.24 6.64 106.74 107.75 11.66 64.13 Expensive 8.09 106.99

FR0098 15-Jun-38 12.75 7.125 104.37 27.44 6.61 -3.13 104.06 6.65 103.55 104.58 11.13 63.75 Expensive 8.25 103.85

FR0050 15-Jul-38 12.83 10.500 131.73 2.64 6.76 -0.26 131.44 6.79 130.96 131.92 16.47 63.39 Expensive 7.68 131.72

FR0079 15-Apr-39 13.58 8.375 114.50 31.97 6.73 -3.32 114.20 6.76 113.69 114.71 13.89 60.28 Expensive 8.18 114.15

PBS034 15-Jun-39 13.75 6.500 100.17 27.13 6.48 -3.01 99.84 6.52 99.29 100.39 10.86 59.64 Expensive 8.86 99.81

FR0083 15-Apr-40 14.58 7.500 107.05 24.48 6.73 -2.55 106.72 6.77 106.17 107.26 13.24 56.63 Expensive 8.74 106.70

FR0106 15-Aug-40 14.92 7.125 104.30 18.57 6.66 -1.93 103.96 6.70 103.38 104.53 12.83 55.53 Expensive 9.18 103.85

PBS007 15-Sep-40 15.00 9.000 123.67 20.97 6.50 -1.91 123.34 6.53 122.79 123.90 16.34 55.25 Expensive 8.88 123.42

FR0057 15-May-41 15.66 9.500 125.43 2.67 6.83 -0.24 125.10 6.86 124.56 125.65 17.78 53.22 Expensive 8.69 125.41

PBS039 16-Jul-41 15.83 6.625 99.31 35.28 6.70 -3.67 98.95 6.73 98.35 99.55 12.53 52.73 Expensive 9.58 99.11

PBS035 15-Mar-42 16.50 6.750 100.43 17.66 6.71 -1.78 100.06 6.74 99.44 100.68 13.31 50.90 Expensive 9.87 100.20

FR0062 15-Apr-42 16.58 6.375 95.91 20.70 6.79 -2.16 95.54 6.83 94.93 96.15 12.58 50.67 Expensive 9.71 95.73

FR0092 15-Jun-42 16.75 7.125 103.15 1.09 6.80 -0.11 102.79 6.84 102.19 103.40 14.13 50.24 Expensive 9.64 102.92

PBS005 15-Apr-43 17.58 6.750 98.47 33.42 6.90 -3.35 98.10 6.94 97.48 98.71 14.00 48.20 Expensive 9.85 98.08

FR0097 15-Jun-43 17.75 7.125 103.66 46.58 6.77 -4.45 103.29 6.80 102.67 103.91 14.85 47.81 Expensive 9.96 103.16

FR0067 15-Feb-44 18.42 8.750 120.42 38.96 6.79 -3.27 120.05 6.82 119.44 120.67 18.86 46.33 Expensive 9.84 119.97

FR0107 15-Aug-45 19.92 7.125 103.44 -610.33 6.81 52.82 103.04 6.84 102.38 103.71 16.40 43.39 Expensive 10.65 103.05

PBS028 15-Oct-46 21.09 7.750 109.84 29.23 6.86 -2.47 109.45 6.89 108.79 110.10 18.71 41.39 Expensive 10.48 109.53

PBS033 15-Jun-47 21.75 6.750 100.45 29.05 6.71 -2.55 100.03 6.75 99.33 100.73 16.68 40.34 Expensive 11.15 100.10

PBS015 15-Jul-47 21.83 8.000 113.31 32.75 6.82 -2.65 112.91 6.85 112.23 113.58 19.84 40.21 Expensive 10.79 112.95

FR0076 15-May-48 22.67 7.375 105.61 15.92 6.88 -1.34 105.20 6.92 104.51 105.88 18.87 39.00 Expensive 10.98 105.37

PBS038 15-Dec-49 24.26 6.875 101.05 39.33 6.79 -3.31 100.61 6.82 99.89 101.34 18.57 36.92 Expensive 11.58 100.56

FR0089 15-Aug-51 25.92 6.875 100.54 52.10 6.83 -4.31 100.09 6.87 99.34 100.84 19.62 35.01 Expensive 11.98 100.11

FR0102 15-Jul-54 28.84 6.875 100.72 56.73 6.82 -4.52 100.25 6.85 99.48 101.03 21.31 32.19 Expensive 12.38 100.28

FR0105 15-Jul-64 38.85 6.875 100.55 24.70 6.83 -1.82 100.05 6.87 99.21 100.89 26.65 25.76 Expensive 13.39 100.23

Last IBPA Fair Yield Today's Estimation* Relative Model*
M.duration

The Last 5 Days
Series Maturity TTM (Yr) Coupon (%)

Last IBPA Fair Price
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