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Overview 

Indonesia is navigating a tight mix of global pressure and 

domestic execution risk as it leans into state-led policy, resource 

nationalism, and social spending. Externally, Jakarta is caught 

directly in great-power bargaining: Donald Trump and Xi 

Jinping’s first in-person meeting in six years put rare earths, 

advanced tech, and tariffs back at the center of US–China rivalry, 

while Indonesia is simultaneously pushing to finalize its own 

tariff deal with Washington and defend export credibility after 

radiation findings in cloves. Domestically, the government is 

trying to fund big promises without blowing out fiscal stability 

— launching small hydropower projects to expand 

electrification, monitoring subsidized fuel quality, and signaling 

targeted industrial protection (textiles, yarn, downstream 

minerals) even as those moves raise cost concerns for 

manufacturers. Politically, Prabowo is consolidating control over 

defense, food, and welfare networks: he is personally steering 

the Whoosh high-speed rail debt issue, accelerating the Free 

Nutritious Meal (MBG) rollout, and tightening military-linked 

procurement, while also taking credit for lower Hajj costs and 

framing social programs as national prestige. At the same time, 

governance stress points are bubbling: KPK is now probing the 

Whoosh project, Moscow says the Su-35 fighter jet deal is still 

“pending,” and BGN is racing both to spend tens of trillions and 

to fix food safety after repeated poisoning incidents. In tech and 

labor, AI is driving corporate restructuring — Microsoft and 

OpenAI deepened their IP and governance alignment, and 

Amazon is cutting 14,000 white-collar jobs to automate — 

signaling that Indonesia’s workforce, bureaucracy, and media 

ecosystem will feel second-order pressure. Regionally, resource 

permitting is accelerating (West Java issued 76 new IUPs), but so 

are social risks, with more than 1,000 North Sumatra civil 

servants allegedly gambling online. Net-net: Indonesia’s near-

term stability hinges on whether it can maintain credibility with 

investors and the public while scaling very fast — on energy 

access, welfare delivery, and industrial policy — without losing 

control of costs, safety, or accountability. 

Key Comments 

Economy, Business & Finance 

Trump Meets Xi in South Korea for First Time Since 2019: US 

President Donald Trump met Chinese President Xi Jinping in 

South Korea for the first time in six years, signaling an attempt 

to cool tensions on trade, tech, and critical minerals. Trump said 

he hoped for a smooth discussion, while Xi framed the US–China 

relationship as one that “must strive to be partners and friends,” 

despite disagreements. Rare earths — the backbone of 

batteries, chips, and defense systems — were reportedly a core 

agenda item. 

Indonesia, US to Resume Tariff Talks in November After 

Shutdown Delay: Coordinating Economy Minister Airlangga 

Hartarto said Indonesia and the United States will restart tariff 

negotiations in November, after talks were paused during the 

US government shutdown. Jakarta is pushing to resolve 

Washington’s “reciprocal” tariff measures, which have been a 

point of friction for Indonesian exports. Officials are treating this 

as part of a broader effort to secure preferential treatment 

similar to what Malaysia and others have already negotiated. 

US Pushes for Indonesian Spices Despite Cesium-137 Concerns: 

The American Spice Trade Association (ASTA) has asked 

Indonesia to resume clove exports ahead of Thanksgiving and 

Christmas, even as Indonesian authorities are still addressing 

contamination concerns linked to Cesium-137. The Indonesian 

task force said US importers are sounding the alarm about low 

clove inventories in US warehouses. Jakarta is now under 

pressure to prove safety standards quickly without losing 

market share. 

Gov’t Rolls Out Small Hydropower to Hit 100% Electrification, 

Cut Diesel: Energy Minister Bahlil Lahadalia inaugurated 

multiple hydropower projects in eastern Indonesia as part of a 

push to reach full national electrification. The plants also 

support PLN’s “de-dieselization” effort, replacing small diesel 

generators in remote grids with local renewables. The ministry 

cast this as both an energy security move and a cost-efficiency 

push. 
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Vale Indonesia Books IDR 886.3 Billion Profit in 3Q25: PT Vale 

Indonesia (INCO) reported USD 705 million in revenue (~IDR 

11.6 trillion) for January–September 2025, slightly below last 

year’s level. Most of the topline still comes from nickel matte 

sales (USD 661.8 million), with nickel ore contributing the rest. 

The company booked IDR 886.3 billion in profit for 3Q25, 

reflecting continued monetization of nickel despite softer 

pricing. 

Minister Orders Surprise Checks on Pertalite Fuel Quality in 

East Java: Energy Minister Bahlil Lahadalia sent inspection 

teams to East Java gas stations after complaints that Pertalite-

type fuel failed to meet standards. Spot checks at stations in 

Malang were meant to verify quality and reassure consumers 

amid broader fuel politicization. The ministry framed this as 

consumer protection, not price control. 

AHY Courts Finland on Smart Cities, Water, Waste, and 

Renewables: Infrastructure and Regional Development 

Coordinator Agus Harimurti Yudhoyono (AHY) met Finnish 

Foreign Minister Elina Valtonen in Jakarta to pitch collaboration 

on smart cities, water systems, waste management, and clean 

energy. Indonesia used the meeting to promote IPFO — its 

infrastructure partnership platform — as it tries to attract 

climate-friendly capital into urban development. 

Politics & National Affairs 

Russia Says Indonesia’s Su-35 Fighter Jet Deal Is Delayed, Not 

Dead: Russia’s ambassador Sergei G. Tolchenov said the USD 

1.14 billion deal for 11 Sukhoi Su-35 jets is still “pending” and 

has not been canceled, and that Moscow is waiting for Jakarta’s 

final decision. Indonesia has not moved forward, partly amid 

sanctions and diversification to other suppliers, but the 

statement keeps pressure on Prabowo’s defense posture. 

Prabowo Calls Special Meeting on Whoosh High-Speed Rail 

Debt: President Prabowo Subianto ordered a dedicated meeting 

on debt issues tied to the Jakarta–Bandung high-speed rail 

project, Whoosh, after costs and repayment structure became 

politically sensitive. Coordinating Economy Minister Airlangga 

Hartarto confirmed the meeting agenda, signaling that Whoosh 

is now treated not just as infrastructure pride but as a liability 

question. 

KPK Probes Alleged Corruption in Whoosh Project: The 

Corruption Eradication Commission (KPK) has opened an 

investigation into suspected graft in the Whoosh project’s 

financing and procurement. The preliminary probe raises 

governance stakes around Indonesia’s flagship rail link and could 

complicate any future restructuring or refinancing package. 

BGN Aims to Absorb IDR 36 Trillion for Free Meal Program by 

Early December: The National Nutrition Agency (BGN) said it 

expects to deploy the remaining IDR 36 trillion of this year’s IDR 

71 trillion MBG budget by late November or early December. 

The agency is under pressure to prove rapid budget absorption 

while defending the program against recurring food safety 

incidents. 

India to Provide Technical Assistance on Indonesia’s Free 

Nutritious Meal Rollout: BGN chief Dadan Hindayana said India 

will provide technical guidance to improve kitchen standards 

and service quality for Indonesia’s free meal program. Indonesia 

previously sent teams to study India’s mass feeding model and 

is now importing operational discipline as it scales from millions 

to tens of millions of recipients. 

Government Sets 2026 Hajj Cost at IDR 87.4 Million, Down IDR 

2 Million: The government and the DPR agreed on an average 

2026 Hajj cost (BPIH) of IDR 87.4 million per regular pilgrim, 

down from IDR 89.4 million in 2025. Officials are presenting the 

lower cost as proof of negotiation power and efficiency gains, 

even as demand remains structurally high. 

BGN Issues New Food Safety Protocols for MBG to Reach ‘Zero 

Incidents’ Goal: To address poisoning scares linked to school 

meals, BGN released stricter freshness and handling standards 

for MBG distribution. The new protocol is meant to cut 

contamination risk as the program attempts to scale toward an 

eventual 82.9 million beneficiaries nationwide. 

Digital Economy, Media & Telcos 

Microsoft and OpenAI Sign New IP and Capital Agreement: 

Microsoft and OpenAI have finalized a new agreement covering 

IP rights and fresh investment, reflecting Microsoft’s continued 

political and financial backing for OpenAI’s Public Benefit 

Corporation structure. The deal reinforces alignment on AI 

deployment and commercial integration. 
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Amazon to Lay Off 14,000 Corporate Workers as It Leans 

Harder on AI: Amazon said it will cut roughly 14,000 corporate 

roles in a cost and efficiency drive tied to deeper AI integration. 

CEO Andy Jassy has argued that automation will streamline 

operations and reduce salary load, signaling that “AI as 

headcount reduction” is now an explicit strategy, not just a long-

term narrative. 

Regional Issues 

West Java Issues 76 New Mining Permits Under Tighter 

Oversight: West Java’s provincial government issued 76 new 

mining business permits (IUP) this year, saying they were 

screened for environmental and spatial compliance. The region 

framed the permits as controlled formalization rather than a 

free-for-all, amid criticism that accelerated resource licensing 

risks ecological damage. 

Outlook 

Indonesia is trying to prove it can scale “big state” governance 

without triggering “big state” failure. The administration is 

simultaneously renegotiating its place in global trade (tariff talks 

with the US, commodity credibility after Cs-137), managing 

prestige infrastructure liabilities (Whoosh debt, KPK probe), and 

pushing mass entitlements at speed (MBG budget absorption, 

cheaper Hajj, electrification in remote regions). At the same 

time, strategic autonomy is in play: defense procurement is 

being diversified between Russia, China, and Western suppliers; 

Finland is being courted for smart-city partnerships; and local 

textile, yarn, and mining interests are being shielded through 

protectionist tools even when that risks higher downstream 

costs. But the risk map is widening. AI-driven labor restructuring 

abroad hints at pressure that will migrate into Indonesia’s white-

collar class, the civil service is visibly compromised by online 

gambling, and accelerated welfare delivery is colliding with basic 

safety and logistics constraints. Heading into 2026, investor 

confidence and social legitimacy will rest on three tests: 

whether Prabowo can control cost overruns in strategic 

projects, whether fiscal actors like BGN can spend fast without 

breaking quality, and whether Indonesia can keep foreign 

partners close — the US, China, India, Russia, Finland — without 

getting trapped between them. 

Market Movement 

On October 30, 2025, the Jakarta Composite Index (JCI) rose 

modestly by 0.22% to close at 8,184.1, supported by strong 

buying in select blue-chip names after a volatile week. 

Meanwhile, the Indonesia Sharia Stock Index (ISSI) edged down 

0.15% to 283.7. Foreign investors remained net buyers in the 

regular market with inflows of IDR 945.2 billion, though partially 

offset by net selling of IDR 160.5 billion in the negotiated market 

— reflecting selective accumulation amid cautious sentiment. 

Across Asia, market movements were mostly muted. Japan’s 

Nikkei 225 was flat at 51,326, Hong Kong’s Hang Seng dipped 

0.2% to 26,283, and China’s Shanghai Composite fell 0.7% to 

3,987. Meanwhile, South Korea’s Kospi edged up 0.1% to 4,087, 

and Singapore’s STI slipped 0.1% to 4,437. 

In commodities, gold declined 0.3% to USD 3,982 per ounce, 

while Brent crude oil weakened 0.6% to USD 65 per barrel amid 

lingering concerns over global demand. The Rupiah slightly 

strengthened, with USD/IDR closing at 16,636 (-0.1%). 

The technology sector (IDXTECH) led the day’s gains, driven by 

digital and telecom-related counters, while the transportation 

index (IDXTRANS) underperformed. Leading movers included 

DSSA (+6.1%), BMRI (+3.2%), GOTO (+7.1%), COIN (+15.8%), and 

SMMA (+3.6%). In contrast, ASII (-3.1%), DCII (-2.8%), BBCA (-

0.9%), BREN (-1.4%), and TLKM (-1.2%) weighed on the broader 

market. 

Foreign inflows were concentrated in BMRI (+3.2%), BBCA (-

0.9%), GOTO (+7.1%), MDKA (+1.6%), and JPFA (-10.3%), while 

selling activity was notable in ANTM (-2.5%), BBNI (-0.7%), BRMS 

(-3.8%), ARCI (-4.0%), and NCKL (-2.2%). 

Top value stocks of the day were BBCA (-0.9%), BMRI (+3.2%), 

BBRI (+0.5%), ADRO (+2.3%), and COIN (+15.8%). 

Overall, the JCI ended slightly higher as investor appetite 

returned to large-cap financial and tech names, balancing 

weakness in automotive and industrial sectors ahead of month-

end portfolio adjustments. 
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Fixed Income 

On Thursday, October 30, 2025, the Indonesian bond market 

weakened following a brief rally earlier in the week, with the 

Indonesia Composite Bond Index (ICBI) slipping 14 bps to 11.55. 

The Fixed Rate (FR) series saw broad-based yield increases, as 

FR0104 rose 7.2 bps to 5.457%, FR0103 gained 6.0 bps to 

6.051%, FR0106 added 3.1 bps to 6.354%, and FR0107 edged up 

1.5 bps to 6.479%. In the SBSN segment, most yields also moved 

higher, led by PBS003 (+2.6 bps to 4.783%), PBS034 (+2.0 bps to 

6.326%), and PBS030 (+1.1 bps to 4.985%), while PBS038 

remained unchanged at 6.638%. The Rupiah weakened slightly 

by 19 points to IDR 16,636/USD, in line with global sentiment, as 

the U.S. 10-year Treasury yield rose to 4.067%, reflecting 

continued upward pressure in global rates. 

Trading activity moderated, with SUN transaction volume 

declining 5.96% to IDR 38.69 trillion (from IDR 41.14 trillion on 

Wednesday), even as trade frequency inched up 0.10% to 3,156 

transactions. The movement suggests profit taking and light 

consolidation ahead of month-end, following steady inflows 

over the past two weeks. Non-benchmark series such as FR0101, 

FR0100, and FR0090 were traded at yields of 5.216%, 6.016%, 

and 4.736%, respectively. In the corporate bond market, 

MBMA01ACN2 offered a yield of 6.137%, SMMA02CN4 at 

6.630%, and BBNI01ASLCN1 at 5.331%, indicating selective 

interest in short- to medium-term tenors. 

US 10 Year Treasury 

The yield on the 10-year US Treasury note jumped 10 basis 

points to 4.07% after Federal Reserve Chair Jerome Powell 

downplayed the likelihood of additional rate cuts this year. As 

expected, the Fed lowered interest rates by 25 basis points at its 

October meeting and announced the conclusion of its 

quantitative tightening program. However, Treasury yields 

climbed across the curve after Powell refrained from signaling 

further easing, tempering expectations that the Fed would 

continue prioritizing labor market softness over persistent 

inflation risks. The central bank said its balance sheet runoff will 

conclude at the start of December, with all maturing Treasuries 

to be rolled over and MBS proceeds reinvested into Treasury 

bills to ease recent pressures in short-term funding markets. 

Despite Powell’s cautious tone, rate futures still price in three 

additional cuts by July next year.  

Earlier in October, the 10-year yield had fallen to a one-year low 

of 3.95% amid concerns over economic slowing, the government 

shutdown, and expectations of a stable Fed balance sheet. 

Outlook 

The slight correction reflected a natural pullback amid month-

end portfolio rebalancing and a mild uptick in global yields, with 

sentiment further dampened by the Rupiah’s modest 

depreciation. Despite this, overall domestic liquidity conditions 

remain ample, and the market continues to benefit from 

subdued inflation expectations and steady foreign participation. 

In the near term, yields are expected to move sideways with a 

mild upward bias, as investors monitor U.S. economic data, 

domestic inflation prints, and BI’s liquidity operations. However, 

the structural backdrop remains favorable, supporting a stable 

outlook for local bonds heading into early November. 

Strategy 

According to the Relative Rotation Graph (RRG), long-term 

tenors above 10 years remain in the leading quadrant, indicating 

stronger relative performance against the 10-year benchmark 

(GIDN10YR). In contrast, most shorter tenors (below 10 years) 

are positioned in the lagging quadrant, except for the 9-year 

tenor which continues to stay in the leading area. The 8-year 

tenor, which previously showed improving momentum, has now 

slipped back toward the lagging zone. Overall, most tenors still 

exhibit weakening momentum relative to the 10-year 

benchmark, with only the 3-year and 15-year tenors showing 

slight momentum improvement. 

 

Given the market dynamics, we recommend the following: 

 

INDOGB: FR91, FR89, FR85, FR77, FR62 

INDOIS: PBS24, PBS22, PBS15 
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Macro 2024A 2025F 2026F 

GDP (% YoY) 5.02 4.90 4.90 

Inflation (% YoY) 1.57 2.70 3.00 

Current Account Balance (% GDP) -0.9 -1.4 -1.9 

Fiscal Balance (% to GDP) -2.29 -2.9 -2.9 

BI 7DRRR (%) 6.00 4.75 4.25 

10Y. Government Bond Yield (%) 7.00 6.70 7.24 

Exchange Rate (USD/IDR) 16,162 16,700 16,900 

Currency Pair Index, Last Currency Pair Index, Last 

AUD / USD 0.6 AUD / IDR 10,943 

CNY / USD 7.1 CNY / IDR 2,340 

EUR / USD 1.1 EUR / IDR 19,347 

GBP /USD 1.3 GBP / IDR 21,957 

HKD / USD 7.7 HKD / IDR 2,142 

JPY / USD 154 JPY / IDR 108 

MYR /USD 4.2 MYR / IDR 3,962 

NZD / USD 0.5 NZD / IDR 9,607 

SAR / USD 3.7 SAR / IDR 4,435 

SGD / USD 1.3 SGD / IDR 12,804 
  USD / IDR 16,638 

Macro Forecasts 

Source: SSI Research 

Currencies 

Source: STAR, SSI Research  

JCI Chart Intraday 

Source: Bloomberg, SSI Research  

(IDR) 
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Stock  % TVAL Last % CHG % MTD % YTD NVAL (IDR bn) 
BMRI 4.0 4,800 3.2 9.0 -15.7 649 
BBCA 6.7 8,525 -0.8 11.8 -11.8 217 
GOTO 1.4 60 7.1 11.1 -14.2 98 
MDKA 0.2 2,500 1.6 18.4 54.7 72 
JPFA 0.2 2,430 -10.3 23.9 25.2 68 
TLKM 0.4 3,250 -1.2 6.2 19.9 54 
UNTR 0.1 27,975 1.2 4.4 4.4 44 
ASII 0.3 6,275 -3.0 8.6 28.0 41 
MBMA 0.1 660 3.1 2.3 44.1 33 
AADI 0.2 8,625 3.2 15.7 1.7 30 

Stock % CHG JCI (+) M.CAP (IDR tn) Stock % CHG JCI (+) M.CAP (IDR tn) 

DSSA 6.1 34.54 666 DCII -2.8 -16.14 615 
BMRI 3.2 12.43 444 BREN -1.4 -14.99 1,154 
HMSP 6.0 5.21 101 BBCA -0.8 -8.19 1,040 
COIN 15.7 4.74 39 ASII -3.0 -7.26 254 
IMPC 3.8 4.42 132 AMMN -1.0 -4.87 504 
GOTO 7.1 4.09 68 BRMS -3.7 -4.45 127 
BBRI 0.5 2.69 587 CPIN -5.1 -3.82 79 
SMMA 3.6 2.57 82 TLKM -1.2 -3.55 322 
MBMA 3.1 1.93 71 JPFA -10.3 -2.94 28 
EMTK 3.0 1.92 73 PGUN -3.3 -2.44 79 

Foreign Flow: IDR 945.2 bn Inflow in Regular Market 

Source: STAR, SSI Research 

Index Stock Mover Summary 

Source: Bloomberg, STAR, SSI Research 

Daily Sector Summary 

Source: Bloomberg, STAR, SSI Research 
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INDOGB Bonds Valuation 

Source: Bloomberg, SSI Research 

1 FR84 5/4/2020 2/15/2026 0.30 7.3% 100.73 4.6% 2.7% 101.35 189.87 Cheap 0.29

2 FR86 8/13/2020 4/15/2026 0.46 5.5% 100.33 4.7% 2.8% 101.23 193.34 Cheap 0.46

3 FR37 5/18/2006 9/15/2026 0.88 12.0% 106.10 4.7% 3.2% 107.55 148.39 Cheap 0.84

4 FR56 9/23/2010 9/15/2026 0.88 8.4% 103.12 4.6% 3.2% 104.43 141.61 Cheap 0.85

5 FR90 7/8/2021 4/15/2027 1.46 5.1% 100.54 4.7% 3.8% 101.84 91.18 Cheap 1.42

6 FR59 9/15/2011 5/15/2027 1.54 7.0% 103.23 4.8% 3.9% 104.60 88.64 Cheap 1.46

7 FR42 1/25/2007 7/15/2027 1.71 10.3% 108.74 4.8% 4.1% 110.14 76.79 Cheap 1.59

8 FR94 3/4/2022 1/15/2028 2.21 5.6% 100.71 5.2% 4.5% 102.38 78.64 Cheap 2.09

9 FR47 8/30/2007 2/15/2028 2.30 10.0% 110.88 4.9% 4.5% 111.83 37.30 Cheap 2.05

10 FR64 8/13/2012 5/15/2028 2.55 6.1% 102.62 5.0% 4.7% 103.41 32.12 Cheap 2.35

11 FR95 8/19/2022 8/15/2028 2.80 6.4% 103.48 5.0% 4.8% 103.98 17.96 Cheap 2.55

12 FR99 1/27/2023 1/15/2029 3.22 6.4% 99.75 6.5% 5.1% 103.95 143.05 Cheap 2.92

13 FR71 9/12/2013 3/15/2029 3.38 9.0% 111.62 5.2% 5.1% 111.88 6.26 Cheap 2.95

14 101 11/2/2023 4/15/2029 3.46 6.9% 105.22 5.2% 5.2% 105.37 3.70 Cheap 3.11

15 FR78 9/27/2018 5/15/2029 3.55 8.3% 109.76 5.2% 5.2% 109.77 (0.62) Expensive 3.09

16 104 8/22/2024 7/15/2030 4.71 6.5% 104.39 5.4% 5.6% 103.81 (14.43) Expensive 4.10

17 FR52 8/20/2009 8/15/2030 4.80 10.5% 120.95 5.5% 5.6% 120.41 (13.14) Expensive 3.86

18 FR82 8/1/2019 9/15/2030 4.88 7.0% 106.53 5.5% 5.6% 105.86 (16.10) Expensive 4.17

19 FR87 8/13/2020 2/15/2031 5.30 6.5% 104.33 5.5% 5.7% 103.60 (16.18) Expensive 4.48

20 FR85 5/4/2020 4/15/2031 5.46 7.8% 110.20 5.6% 5.7% 109.34 (18.10) Expensive 4.55

21 FR73 8/6/2015 5/15/2031 5.55 8.8% 115.21 5.5% 5.8% 114.07 (22.91) Expensive 4.47

22 FR54 7/22/2010 7/15/2031 5.71 9.5% 119.06 5.5% 5.8% 117.88 (23.13) Expensive 4.58

23 FR91 7/8/2021 4/15/2032 6.47 6.4% 103.03 5.8% 5.9% 102.53 (9.43) Expensive 5.35

24 FR58 7/21/2011 6/15/2032 6.63 8.3% 113.20 5.8% 5.9% 112.63 (10.46) Expensive 5.23

25 FR74 11/10/2016 8/15/2032 6.80 7.5% 108.78 5.9% 5.9% 108.61 (3.51) Expensive 5.38

26 FR96 8/19/2022 2/15/2033 7.30 7.0% 106.38 5.9% 6.0% 105.84 (9.44) Expensive 5.75

27 FR65 8/30/2012 5/15/2033 7.55 6.6% 103.99 6.0% 6.0% 103.59 (6.79) Expensive 5.96

28 100 8/24/2023 2/15/2034 8.30 6.6% 104.03 6.0% 6.1% 103.40 (9.75) Expensive 6.41

29 FR68 8/1/2013 3/15/2034 8.38 8.4% 115.29 6.0% 6.1% 114.73 (8.41) Expensive 6.23

30 FR80 7/4/2019 6/15/2035 9.63 7.5% 110.77 6.0% 6.2% 109.37 (18.62) Expensive 7.04

31 103 8/8/2024 7/15/2035 9.72 6.8% 105.24 6.0% 6.2% 103.98 (17.19) Expensive 7.26

32 FR72 7/9/2015 5/15/2036 10.55 8.3% 116.66 6.1% 6.2% 115.32 (16.16) Expensive 7.32

33 FR88 1/7/2021 6/15/2036 10.64 6.3% 101.44 6.1% 6.3% 100.00 (18.75) Expensive 7.81

34 FR45 5/24/2007 5/15/2037 11.55 9.8% 127.05 6.4% 6.3% 128.07 10.36 Cheap 7.48

35 FR93 1/6/2022 7/15/2037 11.72 6.4% 101.60 6.2% 6.3% 100.61 (12.14) Expensive 8.35

36 FR75 8/10/2017 5/15/2038 12.55 7.5% 110.21 6.3% 6.3% 109.99 (2.57) Expensive 8.35

37 FR98 9/15/2022 6/15/2038 12.64 7.1% 107.11 6.3% 6.3% 106.78 (3.86) Expensive 8.52

38 FR50 1/24/2008 7/15/2038 12.72 10.5% 134.70 6.5% 6.3% 135.95 11.31 Cheap 7.93

39 FR79 1/7/2019 4/15/2039 13.47 8.4% 117.59 6.4% 6.4% 117.99 3.75 Cheap 8.61

40 FR83 11/7/2019 4/15/2040 14.47 7.5% 110.50 6.4% 6.4% 110.32 (1.93) Expensive 9.21

41 106 1/9/2025 8/15/2040 14.81 7.1% 107.38 6.3% 6.4% 106.82 (5.75) Expensive 9.34

42 FR57 4/21/2011 5/15/2041 15.55 9.5% 125.39 6.8% 6.4% 129.98 39.99 Cheap 8.92

43 FR62 2/9/2012 4/15/2042 16.47 6.4% 99.35 6.4% 6.4% 99.30 (0.57) Expensive 10.26

44 FR92 7/8/2021 6/15/2042 16.64 7.1% 107.07 6.4% 6.4% 106.85 (2.24) Expensive 10.03

45 FR97 8/19/2022 6/15/2043 17.64 7.1% 107.28 6.4% 6.5% 106.85 (4.01) Expensive 10.36

46 FR67 7/18/2013 2/15/2044 18.31 8.8% 123.96 6.5% 6.5% 124.13 1.14 Cheap 10.05

47 107 1/9/2025 8/15/2045 19.81 7.1% 107.18 6.5% 6.5% 106.86 (2.88) Expensive 10.92

48 FR76 9/22/2017 5/15/2048 22.56 7.4% 107.69 6.7% 6.5% 109.78 16.82 Cheap 11.39

49 FR89 1/7/2021 8/15/2051 25.81 6.9% 101.96 6.7% 6.6% 103.74 14.04 Cheap 12.20

50 102 1/5/2024 7/15/2054 28.73 6.9% 101.94 6.7% 6.6% 103.59 12.52 Cheap 12.81

51 105 8/27/2024 7/15/2064 38.74 6.9% 102.03 6.7% 6.6% 103.16 7.88 Cheap 13.90

Spread to YC 

(bps)
Recommendation DurationCoupon Rate
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INDOIS Bonds Valuation 

Source: Bloomberg, SSI Research 

1 PBS032 7/29/2021 7/15/2026 0.71 4.9% 100.07 4.8% 4.7% 100.13 6.44 Cheap 0.70

2 PBS021 12/5/2018 11/15/2026 1.04 8.5% 103.66 4.8% 4.8% 103.73 3.63 Cheap 0.99

3 PBS003 2/2/2012 1/15/2027 1.21 6.0% 101.41 4.8% 4.8% 101.35 (7.16) Expensive 1.17

4 PBS020 10/22/2018 10/15/2027 1.96 9.0% 107.28 5.0% 5.0% 107.28 (2.32) Expensive 1.82

5 PBS018 6/4/2018 5/15/2028 2.54 7.6% 106.10 5.0% 5.2% 105.70 (17.58) Expensive 2.31

6 PBS030 6/4/2021 7/15/2028 2.71 5.9% 102.24 5.0% 5.2% 101.57 (27.16) Expensive 2.52

7 PBSG1 9/22/2022 9/15/2029 3.88 6.6% 104.26 5.4% 5.5% 103.81 (13.32) Expensive 3.44

8 PBS023 5/15/2019 5/15/2030 4.54 8.1% 111.10 5.3% 5.7% 109.78 (31.95) Expensive 3.83

9 PBS012 1/28/2016 11/15/2031 6.05 8.9% 117.18 5.5% 5.9% 114.90 (41.76) Expensive 4.78

10 PBS024 5/28/2019 5/15/2032 6.55 8.4% 112.23 6.1% 6.0% 112.83 9.91 Cheap 5.12

11 PBS025 5/29/2019 5/15/2033 7.55 8.4% 114.02 6.0% 6.1% 113.58 (7.06) Expensive 5.72

12 PBS029 1/14/2021 3/15/2034 8.38 6.4% 102.44 6.0% 6.2% 101.20 (19.15) Expensive 6.53

13 PBS022 1/24/2019 4/15/2034 8.46 8.6% 117.25 6.0% 6.2% 115.80 (20.57) Expensive 6.28

14 PBS037 6/23/2021 6/23/2036 10.65 6.5% 101.78 6.3% 6.4% 101.03 (9.82) Expensive 7.74

15 PBS004 2/16/2012 2/15/2037 11.30 6.1% 100.16 6.1% 6.4% 97.48 (33.88) Expensive 8.14

16 PBS034 1/13/2022 6/15/2039 13.63 6.5% 101.59 6.3% 6.5% 99.66 (21.57) Expensive 9.11

17 PBS007 9/29/2014 9/15/2040 14.89 9.0% 125.63 6.3% 6.6% 122.65 (27.40) Expensive 8.99

18 PBS039 1/11/2024 7/15/2041 15.72 6.6% 101.90 6.4% 6.6% 100.06 (18.93) Expensive 9.91

19 PBS035 3/30/2022 3/15/2042 16.38 6.8% 101.43 6.6% 6.6% 101.09 (3.58) Expensive 10.00

20 PBS005 5/2/2013 4/15/2043 17.47 6.8% 102.43 6.5% 6.7% 100.80 (15.74) Expensive 10.45

21 PBS028 7/23/2020 10/15/2046 20.97 7.8% 111.82 6.7% 6.8% 111.10 (5.99) Expensive 11.05

22 PBS033 1/13/2022 6/15/2047 21.64 6.8% 102.09 6.6% 6.8% 99.83 (19.84) Expensive 11.53

23 PBS015 7/21/2017 7/15/2047 21.72 8.0% 115.19 6.7% 6.8% 113.94 (10.20) Expensive 11.17

24 PBS038 12/7/2023 12/15/2049 24.14 6.9% 102.83 6.6% 6.8% 100.82 (16.79) Expensive 12.00

Series Issue Date
Maturity 

Date

Tenure 

(Year)

Coupon 
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Price
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