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Americas 

Klaim pengangguran awal AS naik ke 232 ribu setelah jeda shutdown.  
Klaim pengangguran awal AS mencapai 232.000 pada pekan yang berakhir 18 
Oktober, menjadi rilis pertama sejak shutdown pemerintah federal awal 
bulan. Angka ini tetap di atas rata-rata sejak akhir kuartal II, menandakan 
pelemahan pasar tenaga kerja. Klaim berkelanjutan naik ke 1,957 juta, 
mendekati level tertinggi sejak 2021. Rata-rata empat pekan turun ke 58.000 
akibat distorsi data selama shutdown, sehingga tidak mencerminkan tren 
sebenarnya. Data ini memperkuat sinyal perekrutan yang melemah di tengah 
ketidakpastian ekonomi. 
 

UST yield kembali turun di tengah sentimen risk-off. Imbal hasil Treasury AS 
melemah untuk hari kedua di pekan ini, tenor 10 tahun turun ke 4,10% dan 2 
tahun ke 3,56%, seiring kekhawatiran valuasi saham dan prospek suku 
bunga. Data tenaga kerja yang tertunda menunjukkan klaim pengangguran 
naik ke 232.000 pada pekan 18 Oktober, sementara ADP National 
Employment report melaporkan pemangkasan rata-rata 2.500 pekerjaan per 
minggu hingga awal November. Pasar kini menilai peluang hampir seimbang 
antara Fed menahan atau memangkas suku bunga pada Desember (cut: 
46,6% vs hold: 53,4%).  
 

Europe 

Anggota BoE dorong pemangkasan suku bunga ke level netral. Swati 
Dhingra, anggota komite Bank of England, menyatakan suku bunga BoE 
sebaiknya diturunkan ke level netral “dalam waktu dekat” untuk 
mengantisipasi lemahnya permintaan. Dhingra termasuk empat dari 
sembilan anggota yang mendukung pemangkasan dari 4,0% bulan ini, 
sementara mayoritas memilih menahan. Dhingra menekankan keputusan 
akan bergantung pada data, termasuk tren disinflasi jasa dan stabilitas harga 
pangan. Pernyataan ini menambah ekspektasi pasar terhadap siklus 
pelonggaran kebijakan moneter Inggris. 
 

Asia 
Panel LDP usulkan anggaran tambahan lebih dari JPY25 triliun untuk 
stimulus Takaichi. Panel partai penguasa Jepang yang dekat dengan PM 
Sanae Takaichi mengusulkan penyusunan anggaran tambahan di atas JPY25 
triliun (USD 161 miliar) untuk mendanai paket stimulus besar yang 
direncanakan, jauh melampaui anggaran tambahan tahun lalu sebesar 
JPY13,9 triliun. Proposal ini menekankan perlunya penerbitan obligasi 
tambahan guna mendukung investasi di sektor pertumbuhan dan 
manajemen krisis, di tengah tekanan biaya hidup yang meningkat. Sejak 
menjabat bulan lalu, Takaichi berkomitmen menyusun paket belanja besar 
untuk meredam dampak inflasi dan mendorong investasi, yang memicu 
lonjakan yield JGB super-long ke rekor tertinggi karena pasar mengantisipasi 
peningkatan utang publik. 
 

Yield JGB super-long melonjak ke rekor tertinggi di tengah rencana 
stimulus jumbo. Obligasi pemerintah Jepang tertekan pada Selasa, dengan 
yield tenor panjang melonjak tajam akibat kekhawatiran stimulus fiskal 
besar. Yield JGB 40 tahun naik 8 bps ke rekor 3,68%, sementara tenor 20 
tahun menyentuh 2,81%, tertinggi sejak Juli 1999. Kurva yield semakin curam 
karena pasar menilai paket belanja PM Sanae Takaichi bisa mencapai JPY23 
triliun, jauh di atas perkiraan sebelumnya JPY17 triliun, yang sebagian akan 
dibiayai penerbitan obligasi baru senilai JPY10 triliun. Yield 10 tahun naik ke 
1,745%, tertinggi sejak 2008, sedangkan 30 tahun mendekati rekor 3,345%. 
Pasar juga menunggu lelang JGB 20 tahun senilai JPY800 miliar pada Rabu, 
di tengah risiko permintaan lemah yang dapat mendorong yield lebih tinggi. 
 

Global News 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 8.362     (0,65)      18,11         1.078          

LQ45 844        (0,76)      2,04           530            

Hang Seng 25.930    (1,72)      29,26         11.870        

KOSPI 3.954     (3,32)      64,77         9.427          

Nikkei 225 48.703    (3,22)      22,08         28.125        

PCOMP 5.757     (0,39)      (11,83)        85              

SET 1.270     (0,78)      (9,30)         832            

SHCOMP 3.940     (0,81)      17,54         111.553      

STI 4.505     (0,86)      18,93         1.006          

TWSE 26.756    (2,52)      16,15         19.304        

EUROPE & USA

DAX 23.181    (1,74)      16,43         214            

Dow Jones 46.092    (1,07)      8,34           1.816          

FTSE 100 9.552     40,25      16,88         55              

NASDAQ 22.433    (1,21)      16,17         6.174          

S&P 500 6.617     (0,83)      12,51         7.138          

ETF & ADR Chg (%) MoM (%) YTD (%)

EIDO US (USD) 18,26     (0,65)      5,55           (1,19)          

TLK US (USD) 21,30     1,09        18,60         29,48          

COMMODITIES Last Chg (%) MoM (%) YTD (%)

Brent  (USD/b) 65         1,07        6,20           (9,30)          

WTI (USD/bl) 61         1,39        6,28           (10,93)        

Coal (USD/ton) 112        1,18        7,78           (10,98)        

Copper (USD/mt) 10.779    -         1,64           22,93          

Gold (USD/toz) 4.067     0,55        (4,34)         54,97          

Nickel (USD/mt) 14.650    -         (3,15)         (4,42)          

Tin (USD/mt) 36.886    -         5,28           26,83          

Corn (USd/mt) 450        0,33        2,98           (1,26)          

Palm oil (MYR/mt) 4.176     1,41        (5,92)         (14,09)        

Soybean (USd/bu) 1.154     (0,32)      11,26         11,58          

Wheat (USd/bsh) 559        0,09        7,45           (8,92)          

CURRENCY Last 1D 1M 2024

USD/IDR 16.745    16.745    16.585       16.102        

SGD/IDR 12.856    12.856    12.817       11.853        

EUR/IDR 19.419    19.419    19.409       16.808        

JPY/IDR 107,99    107,99    110,75       103,35        

GBP/IDR 22.038    22.038    22.271       20.254        

CHF/IDR 21.061    21.061    21.017       17.880        

CNY/IDR 2.354     2.354      2.327         2.206          

IDR 1 Month NDF (USD/IDR) 16.753    16.753    16.591       16.287        

IDR 3 Month NDF (USD/IDR) 16.788    16.786    16.633       16.364        

IDR 12 Month NDF (USD/IDR) 16.953    16.952    16.801       16.649        

DXY 99,55     99,55      98,43         108,49        

FUND FLOWS & RATES

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 281        4.418      18.056       (33.491)       

Equity (RG) - In/(Out) (IDRbn) 501        3.150      10.810       64.140        

Bonds - In/(Out) (IDRbn) (210)       (3.560)     (19.790)      (5.192)        

Rates Last  1D (%)  1M (%) 2024

JIBOR O/N (%) 3,75       3,75        3,75           5,25           

JIBOR 1M (%) 5,05       5,05        5,15           6,62           

JIBOR 1Y (%) 5,71       5,71        5,80           7,22           

SOFR (%) 4,00       4,00        4,18           4,49           

EUON (%) 1,98       1,98        1,96           2,90           

7D Repo Rate (%) 4,75       4,75        4,75           6,00           

Deposit Facility Rate (%) 3,75       3,75        3,75           5,25           

1Y Bond (%) 4,72       4,72        4,82           7,01           

5Y Bond (%) 5,45       5,45        5,35           7,04           

10Y Bond (%) 6,14       6,14        5,96           7,00           

10Y Bond USD (%) 4,95       4,94        4,90           5,42           

30Y Bond (%) 6,77       6,77        6,79           7,09           

Source: Bloomberg



   

 

19 November 2025 

 

Page 2 of 8 
 
 
 

FI Daily Notes 
 
19 November 2025 

 
 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

MACROECONOMY 

BI soroti kredit menganggur capai Rp10.537 triliun, serapan sektor riil lemah.  
Bank Indonesia (BI) mencatat undisbursed loan perbankan mencapai Rp10.537 triliun, jauh di atas kredit yang telah dicairkan sebesar 
Rp2.374 triliun atau sekitar 22,5% dari plafon. Gubernur BI Perry Warjiyo menilai tingginya kredit menganggur mencerminkan 
lemahnya permintaan dari sektor riil, sementara korporasi besar lebih mengandalkan dana internal yang diperkirakan naik ke Rp5.066 
triliun pada 2025. Rasio UL terhadap plafon kredit agregat berada di 22,54%, dengan Kredit Modal Kerja mencapai 33,79%, 
menunjukkan tantangan penyaluran pembiayaan produktif di tengah prospek ekonomi yang perlu diperkuat. 
 

BI diperkirakan tahan suku bunga di 4,75% pada RDG November 
BI kemungkinan besar menahan BI Rate di 4,75% mencerminkan dilema kebijakan antara menjaga stabilitas rupiah dan mendukung 
pertumbuhan. Setelah pemangkasan agresif 125 bps tahun ini, ruang pelonggaran lebih lanjut terbatas karena interest rate 
differential dengan AS harus dijaga di tengah ketidakpastian global dan capital outflow yang menekan SBN. Rupiah yang melemah 0,9% 
sejak RDG Oktober menambah urgensi intervensi, sementara cadangan devisa mulai tergerus. Meski inflasi rendah memberi peluang 
penurunan 25 bps di RDG akhir tahun, BI harus berhati-hati agar kebijakan pro-growth pemerintahan Prabowo tidak memicu twin 
deficit, terutama saat The Fed belum memberi sinyal jelas soal pemangkasan agresif. 
 

IMF nilai ekonomi RI tetap tangguh, proyeksi defisit fiskal melebar ke 2,8% PDB 
International Monetary Fund (IMF) memproyeksikan pertumbuhan Indonesia stabil di 5,0% pada 2025 dan 5,1% pada 2026, dengan 
inflasi terjaga dalam target. Namun, defisit fiskal diperkirakan melebar ke 2,8% PDB tahun depan dan 2,9% pada 2026, di atas asumsi 
APBN 2,7%. IMF menilai pelonggaran moneter BI sebesar 150 bps tepat untuk mendukung kredit, dengan ruang pemangkasan lanjutan 
bersifat data-dependent. Risiko eksternal mencakup tensi dagang dan volatilitas pasar global, sementara reformasi struktural dan 
integrasi perdagangan dinilai kunci untuk mendorong produktivitas dan menarik FDI. IMF menekankan pentingnya pengelolaan fiskal 
hati-hati dan penguatan penerimaan untuk menjaga ruang kebijakan. 
 

Kemenkeu waspadai risiko penerimaan negara dari perjanjian dagang 
Kementerian Keuangan menilai sejumlah kesepakatan dagang, termasuk IEU-CEPA dan RCEP, berpotensi menekan penerimaan 
negara akibat konsesi tarif bea masuk dan keluar. Direktur Jenderal Strategi Ekonomi dan Fiskal Febrio Kacaribu menyebut risiko ini 
muncul di tengah perubahan arah perdagangan global pasca perang tarif AS. Pemerintah berupaya memitigasi melalui pengenaan 
bea keluar komoditas seperti tembaga, emas, dan batu bara, serta penegakan hukum terhadap barang kena cukai ilegal. Sejumlah 
asosiasi industri, termasuk ban dan pulp-kertas, mengeluhkan dampak perjanjian yang dinilai melemahkan daya saing. Kemenkeu 
menegaskan perlunya strategi menjaga PNBP di tengah liberalisasi perdagangan. 
 

BUMA lunasi lebih awal sisa senior notes 2026 senilai USD212,25 juta 
PT Bukit Makmur Mandiri Utama (BUMA), anak usaha DOID, menyelesaikan pelunasan penuh lebih awal atas sisa Senior Notes 2026 
berkupon tetap 7,75% senilai USD212,25 juta, mendahului jatuh tempo Februari 2026. Langkah ini didanai melalui fasilitas sindikasi 
dengan bank besar seperti BNI, Mandiri, dan BCA, mencerminkan kepercayaan kuat terhadap likuiditas BUMA. Pelunasan ini 
memperkuat struktur permodalan, mengurangi risiko pembayaran jangka pendek, dan menegaskan disiplin perusahaan dalam 
pengelolaan modal. Dengan ini, seluruh kewajiban Senior Notes 2026 telah selesai dan bunga tidak lagi berjalan. 
 
Hasil lelang SUN pada 18 November 2025  

 

 
                                                                  Sources: Kementerian Keuangan 
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Daftar penawaran obligasi/sukuk yang sedang berlangsung 

 
Sources: Various Source 

 

Exhibit 1. Tren yield IndoGB berbagai tenor  Exhibit 2. Tren UST Yield berbagai tenor 

 

 

 
Sources: Bloomberg, BCA Sekuritas  Sources: Bloomberg, BCA Sekuritas 
 

Exhibit 3. Tren DXY dan USD/IDR  Exhibit 4. Arus dana asing di SBN 

 

 

 
Sources: Bloomberg, BCA Sekuritas  Sources: Bloomberg, BCA Sekuritas 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Instrument Name Rating Bookbuild Date Tenor Yield SUN @BB (%) Indicated Coupon Range (%) Spread over SUN (bps) Size (IDR bn)

2 4,75 5,2 (floating with floor) 0,45

4 5,29 5,45 (floating with floor) 0,16

3 5,09 7,00-7,75 1,91-2,25

5 5,47 7,50-8,25 2,41-2,78

3 5,09 7,00-7,75 1,91-2,25

5 5,47 7,50-8,25 2,41-2,78

5 5,55 5,50-6,25 (0,05)-0,7

7 5,97 5,75-6,50 (0,22)-0,53

1 4,78 6,25-6,75 1,47-1,97

3 5,15 7,50-8,00 2,35-2,85

5 5,55 8,25-9,00 2,7-3,5
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Exhibit 5. Yield curve Indonesian Govt. Bond  Exhibit 6. Yield curve obligasi korporasi 

 

 

 
Sources: PHEI, BCA Sekuritas  Sources: PHEI, BCA Sekuritas 
 

Exhibit 7. Tren CDS  Indonesia   Exhibit 8. Komposisi investor SBN 

 

 

 
Sources: Bloomberg, BCA Sekuritas  Sources: Bloomberg, BCA Sekuritas 
 
Exhibit 8. Peluang pemangkasan Fed Fund rate sebesar 2x 
dalam 2 tahun ke depan 

  
Exhibit 9. Konsensus pasar terpecah untuk pertemuan The Fed 
Desember-25 

 

 

 

Sources: CME Group, BCA Sekuritas  Sources: CME Group, BCA Sekuritas 
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SUN 

Tenor (Tahun) Series 18-Nov-2025  17-Nov-2025   18-Nov-2024  17-Oct-2025 

   Last yield % daily Yield daily % YoY Yield yearly % monthly Yield monthly 

1 FR56 4,789 0,070 4,719 -1,759 6,548 -0,020 4,809 

2 FR59 4,785 -0,048 4,833 -1,863 6,648 -0,085 4,870 

3 FR95 5,006 -0,054 5,060 6,675 6,721 -0,016 5,022 

4 FR101 5,260 -0,050 5,310 -1,470 6,730 0,085 5,175 

5 FR104 5,446 -0,003 5,449 -1,316 6,762 0,095 5,351 

6 FR73 5,696 0,001 5,695 -1,240 6,936 0,149 5,547 

7 FR91 5,890 -0,028 5,918 -0,994 6,884 0,179 5,711 

8 FR65 6,849 0,738 6,111 -0,064 6,913 0,878 5,971 

9 FR100 6,109 -0,002 6,111 -0,804 6,913 0,138 5,971 

10 FR103 6,142 0,004 6,138 -0,836 6,978 0,180 5,962 

15 FR106 6,369 0,003 6,366 N/A N/A 0,001 6,368 

20 FR107 6,513 0,004 6,509 N/A N/A 0,024 6,489 

30 FR102 6,771 0,001 6,770 -0,265 7,036 -0,015 6,786 

Global  

Country Ticker 
18-Nov-2025  17-Nov-2025   18-Nov-2024  17-Oct-2025 

Last yield % daily Yield daily % YoY Yield yearly % monthly Yield monthly 

Americas         
USA USGG10YR 4,113 -0,025 4,139 -0,300 4,414 0,105 4,009 

Brazil GTBRL10YR 13,735 0,032 13,703 0,836 12,899 -0,233 13,968 

Canada GTCAD10Y 3,251 0,018 3,233 -0,025 3,276 0,158 3,093 

Mexico GTMXN10Y 8,917 -0,019 8,936 -1,058 9,975 0,213 8,704 

Europe                
Germany GTDEM10YR 2,706 -0,005 2,711 0,335 2,371 0,126 2,580 

UK GTGBP10YR 4,553 0,018 4,534 0,088 4,464 0,023 4,530 

Italy GTITL10YR 3,456 0,010 3,446 -0,111 3,567 0,079 3,377 

France GTFRF10Y 3,457 0,005 3,452 0,358 3,099 0,097 3,360 

Denmark GTESP10YR 3,208 0,000 3,208 0,140 3,068 0,102 3,106 

Sweden GTSEK10Y  2,696 -0,029 2,725 0,533 2,163 0,135 2,561 

Norway GTNOK10Y 4,105 -0,008 4,113 0,335 3,770 0,107 3,998 

Poland GTPLN10Y 5,307 -0,001 5,308 -0,416 5,723 -0,087 5,394 

Portugal GTPTE10Y 3,044 0,001 3,043 0,235 2,809 0,088 2,956 

Spain GTESP10YR 3,208 0,000 3,208 0,140 3,068 0,102 3,106 

Netherlands GTNLG10YR 2,854 -0,004 2,858 0,247 2,607 0,118 2,736 

Switzerland GTCHF10YR 0,138 -0,006 0,144 -0,210 0,348 0,006 0,132 

Asia Pacific                 

Indo (USD) GTUSDID10Y 4,946 0,002 4,944 -0,272 5,218 0,051 4,895 

Japan GTJPY10YR 1,739 0,009 1,730 0,670 1,069 0,115 1,624 

India GIND10YR 6,485 -0,013 6,498 -0,371 6,856 -0,028 6,513 

China GTCNY10YR 1,805 0,000 1,805 -0,295 2,100 -0,018 1,823 

South Korea GTKRW10Y  3,274 -0,033 3,307 0,245 3,029 0,375 2,899 

Australia GTAUD10Y 4,441 -0,035 4,476 -0,161 4,602 0,341 4,099 

Malaysia GTMYR10Y  3,454 0,009 3,445 -0,413 3,867 -0,009 3,463 

Singapore GTSGD10YR 1,833 -0,019 1,852 -1,049 2,882 0,091 1,742 

New Zealand GTNZD10Y 4,150 -0,032 4,182 -0,514 4,664 0,189 3,961 

Thailand GTTHB10YR 1,675 -0,050 1,725 -0,770 2,445 0,073 1,602 

 

Tren pergerakan yield obligasi 
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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 company(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, (iii) 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 an 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.  
  
  


