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Table 1. Benchmark closing prices

Loosening liquidity will drive higher
demand on bond auction today

e  Pressure onthe Rupiah eased in early-week trading, and yesterday the Rupiah
appreciated by 0.4% to 16,680 per USD. In our observation, this is mainly due
to global influences, with the US Dollar Index (DXY) weakening to 97.9
yesterday after remaining consistently above the 98 level for the previous two
days. The Japanese Yen recorded the strongest gain yesterday, appreciating
by 0.6%, while the Pound Sterling and Euro strengthened by 0.3% and 0.2%,
respectively.

e The correction in the USD against several major currencies also eased
concerns in the domestic market regarding the Rupiah’s weakening trend,
although, in our view, this is more likely to be short-term in nature. The dollar’s
weakness at the start of the week was driven by concerns over a potential
government shutdown in the United States due to political factors. This
situation arises from disagreements over budget priorities between the
Republican and Democratic parties. Today is the deadline for the approval of
the bill, and if an agreement is not reached, the US federal government will
run out of funds and will automatically shut down starting October 1, 2025.
Should no agreement be reached, hundreds of thousands of federal
employees will be furloughed without pay, and many vital public services will
be postponed or halted. This will have a negative impact on the US economy
and, on the other hand, could hasten and intensify the Federal Reserve’s rate-
cutting cycle.

e Today, the government will hold an auction for Government Sharia Securities
(SBSN) with an indicative target of IDR9tr. Currently, liquidity in the banking
system is very ample following the government's liquidity injection of
IDR200tr, which has pushed the overnight interbank money market rate
below 4% as of September 25—the first time since October 2022. Ample
liquidity in the economy will also boost investor interest in SBN auctions. The
strengthening Rupiah early this week has also contributed to the decline in the
10-year SBN yield, which dropped yesterday to 6.38%.

Top Picks

e 1-5year: FRO052, FRO082, FRO104, PBS023, PBS020, RI0230, SNI0630

e 5-10year: FRO080, FRO103, FRO068, PBS025, PBS022, RI0934, SNI0734
e 10-15year: FR0O079, FR0O083, FR0O106, PBS037, PBS007, RI0038, RI0037
e 15-Nyear: FR0O076, FRO089, FRO105, PBS028, PBS015, RI0470, SNI0650

. Price Yield
B 29/09/2025 Change (bps) 26/09/2025 29/09/2025 Change (bps) 26/09/2025
FRO104 104.24 25.8 103.98 5.51 -6.4 5.57
FR0O105 100.01 -6.9 100.08 6.89 0.7 6.89
FRO106 103.45 326 103.13 6.77 -3.6 6.81
FR0O107 103.16 34.8 102.81 6.85 -33 6.88
FR0108 101.27 10.1 101.17 6.36 -1.3 6.37
FRO109 102.17 27.2 101.90 5.45 -53 5.50

Source: Mirae Asset Sekuritas Indonesia Research
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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
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Table 2. Most active bond transaction

September 30, 2025

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 FRO104 7,393.2 4.79 1 BBKP02ACN2 370.0 0.94 AAA(idn)
2 PBS030 1,628.5 2.79 2 SIJEEO1B 301.8 2.77 idA(sy)
3 FRO106 1,489.2 14.88 3 PALMO1BCN2 221.0 0.69 idA
4 FRO101 1,489.0 3.54 4 SMMAO02DCN2 167.0 1.91 iIrAA
5 PBS032 1,482.8 0.79 5 OPPMO01BCN6 165.0 211 idA+
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 30, 2025
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be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the date hereof and are subject to change
without notice. The price and value of the investments referred to in this report and the income from them may depreciate or appreciate, and investors may incur losses
on investments. Past performance is not a guide to future performance. Future returns are not guaranteed, and a loss of original capital may occur. Please note that the
graphs, charts, formulae, or other devices set out or referred to in this document cannot, in and of itself, be used to determine in deciding which securities to buy or sell,
or when to buy or sell a securities. MASID, its affiliates, and their directors, officers, employees, and agents do not accept any liability (express or implied) for any loss
arising out of the use hereof and howsoever arising (including, but not limited for any claims, proceeding, action, suits, losses, expenses, damages or costs) which may
be brought against or suffered by any person as a result of acting in reliance upon the whole or any part of the contents of this report.

MASID may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect
different assumptions, views, and analytical methods of the analysts who prepared them. MASID may make investment decisions that are inconsistent with the opinions
and views expressed in this research report. MASID, its affiliates, and their directors, officers, employees, and agents may have long or short positions in any of the
subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other financial instruments from time to
time in the open market or otherwise, in each case either as principals or agents. MASID and its affiliates may have had, or may be expecting to enter into, business
relationships with the subject companies to provide investment banking, market-making, or other financial services as are permitted under the applicable laws and
regulations. In considering any investments you should make your own independent assessment and seek your own professional financial and legal advisors. Should
you choose not to seek such advice, you should consider carefully whether the securities is suitable for you.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of
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contents of this report in the US, subject to the terms hereof, to the extent that it is delivered to a US person other than a major US institutional investor. Under no
circumstances should any recipient of this research report effect any transaction to buy or sell securities or related financial instruments through MASID. The securities
described in this report may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the US or to US
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1 to the report carefully for Important Disclosures & Disclaimers.
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