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Benchmark Information   
FR0063  

TTM (Years)            4.44  

Yield (%)        7.9395  

Price      91.4750  

Coupon (%)          5.625  

  

FR0064  
TTM (Years)            9.44  

Yield (%)        7.9852  

Price      87.8228  

Coupon (%)          6.125  

  

FR0065  
TTM (Years)          14.45  

Yield (%)        8.1508  

Price      87.1793  

Coupon (%)          6.625  

  

FR0075  
TTM (Years)          19.45  

Yield (%)        8.3096  

Price      92.2500  

Coupon (%)          7.500  
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Exchange Rate 
Currency Last Chg. 

USD/IDR 14,480 1.24% 

GBP/IDR 18,457 0.80% 

EUR/IDR 16,471 1.13% 

JPY/IDR 128.3 1.87% 

CNY/IDR 2,108 2.53% 

KRW/IDR 12.9 1.29% 

AUD/IDR 10,456  -0.04% 

HKD/IDR 1,853 1.35% 

Benchmark Weekly Yield Curve| Last 4 Weeks Performance 

Source: IBPA 

Government Bond Highlights 
Indonesia Composite Bond Index (ICBI) closed lower by 0.70% to 239.34. The 
decline in prices of the government's bonds aligns with the correction of bond 
markets in emerging economies. The U.S. economy faces the headwind of murky 
economic outlook, resulting in recession. This backdrop was initially fueled by 
the inversion yield of the U.S. Treasury with 3 and 5 years tenors occurred on 
December 4th, 2018. Yields of the U.S. Treasury with 5 years tenor should be 
higher than yields of the U.S. Treasury with 3 years tenor because investors look 
for higher yields. The U.S. volatile economy causes capital inflows to emerging 
markets with less risky instruments 
 
 

 

Indonesia Government Bond 

Last week, the rupiah weakened by 1.24% to 14,480 per USD, the lowest level 
since 6 recent weeks. The rupiah depreciation can be cushioned by November's 
forex reserves of USD117.2 billion, increasing from October's forex reserves of 
USD115.2 billion. November's forex reserves were the higher within the last 3 
months. 
 
Investors will respond to OPEC's output cut of 1.2 million per day. OPEC's stance 
is likely to affect Indonesia's trade balance. Until October 2018, the oil and gas 
deficits have reached USD10.74 billion. 
 
On the other hand, investors will digest the release of macroeconomic data of 
the U.S. and China. The U.S. job data showed the increment of 155,000, much 
lower than the estimated increment of 198,000. The backdrop indicates the 
possible economic slowdown, initially estimated by economists. November's 
exports and imports were much lower than the estimate. It indicates lingering 
impacts of the unresolved disputes between the U.S. and China. 
 
 

Most Active  

S0ecurities Maturity 
YTM 
(%) 

Volume       
(IDR tn) 

FR0070 03/15/2024 7.957 9.488 

FR0063 05/15/2023 7.937 9.32 

FR0069 04/15/2019 6.410 7.12 

FR0065 05/15/2033 8.241 5.5 

FR0064 05/15/2028 8.069 4.35 

Exchange Rate 
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Economic Calendar 

Date Country 
Hour  

Jakarta 
Event Period Actual Consensus Previous 

Monday JPN 06:50 GDP SA QoQ 3Q F -0.60% -0.50% -0.30% 

10 - Dec JPN 06:50 GDP Annualized SA QoQ 3Q F -2.50% -2.00% -1.20% 

 JPN 06:50 BoP Current Account Balance Oct ¥1309.9b ¥1410.2b ¥1821.6b 

 UK 16:30 Industrial Production MoM Oct  0.20% 0.00% 

Tuesday UK 16:30 Jobless Claims Change Nov  -- 20.2k 

11 - Dec UK 16:30 ILO Unemployment Rate 3Mths Oct  4.10% 4.10% 

 GER 17:00 ZEW Survey Expectations Dec  -24 -24.1 

Wednesday JPN 06:50 Core Machine Orders MoM Oct  10.10% -18.30% 

12 - Dec JPN 11:30 Tertiary Industry Index MoM Oct  1.00% -1.10% 

 USA 20:30 CPI MoM Nov  0.00% 0.30% 

Thursday GER 14:00 CPI MoM Nov F  0.10% 0.10% 

13 - Dec GER 14:00 CPI YoY Nov F  2.30% 2.30% 

 EU 19:45 ECB Main Refinancing Rate 13-Dec  0.00% 0.00% 

 EU 19:45 ECB Marginal Lending Facility 13-Dec  0.25% 0.25% 

 EU 19:45 ECB Deposit Facility Rate 13-Dec  -0.40% -0.40% 

 USA 20:30 Initial Jobless Claims 8-Dec  -- 231k 

Friday JPN 06:50 Tankan Large Mfg Index 4Q  18 19 

14 - Dec JPN 07:30 Nikkei Japan PMI Mfg Dec P  -- 52.2 

 CHN 09:00 Retail Sales YoY Nov  8.80% 8.60% 

 CHN 09:00 Industrial Production YoY Nov  5.90% 5.90% 

 JPN 11:30 Capacity Utilization MoM Oct  -- -1.50% 

 JPN 11:30 Industrial Production MoM Oct F  -- 2.90% 

 EU 15:30 Markit Eurozone Manufacturing PMI Dec P  52 51.8 

 GER 15:30 Markit Germany Manufacturing PMI Dec P  52 51.8 

 USA 20:30 Retail Sales Advance MoM Nov  0.20% 0.80% 

 USA 21:15 Industrial Production MoM Nov  0.30% 0.10% 

 USA 21:45 Markit US Manufacturing PMI Dec P  -- 55.3 

Source: Bloomberg 
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Global Fixed Income Highlights 

Source: Bloomberg 

Major Emerging Market IRS  

Source: Bloomberg 

Foreign Exchange Fluctuation 

Source: Bloomberg 

10-years Government Yield (%) | USA & Germany 

Source: Bloomberg 

10-years Government Yield (%)| Japan & UK 

Source: Bloomberg 

5-years Government Yield (%) |  
Korea, Australia, Thailand, & China 

Source: Bloomberg 

10-years Government Yield (%) |  
Korea, Australia, Thailand, & China 
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Source: Bloomberg 

5-years Government Yield | Indonesia & Malaysia 

Global Fixed Income Highlights 

Source: Bloomberg 

5-years USD Government Bond Yield | Indonesia  

Source: Bloomberg 

10-years USD Government Bond Yield | Indonesia  

Source: Bloomberg 

10-years Government Yield | Indonesia & Malaysia 
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DISCLAIMER 

This report and any electronic access hereto are restricted and intended only for the clients and related entities of PT NH 

Korindo Sekuritas Indonesia. This report is only for information and recipient use. It is not reproduced, copied, or made 

available for others. Under no circumstances is it considered as a selling offer or solicitation of securities buying. Any 

recommendation contained herein may not suitable for all investors. Although the information hereof is obtained from reliable 

sources, its accuracy and completeness cannot be guaranteed. PT NH Korindo Sekuritas Indonesia, its affiliated companies, 

employees, and agents are held harmless form any responsibility and liability for claims, proceedings, action,  losses, expenses, 

damages, or costs filed against or suffered by any person as a result of acting pursuant to the contents hereof. Neither is PT NH 

Korindo Sekuritas Indonesia, its affiliated companies, employees, nor agents are liable for errors, omissions, misstatements, 

negligence, inaccuracy contained herein. 
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