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Benchmark Information   
FR0063  

TTM (Years)            4.65  

Yield (%)        8.0468  

Price      90.7471  

Coupon (%)          5.625  

  

FR0064  
TTM (Years)            9.65  

Yield (%)        8.0855  

Price      87.0250  

Coupon (%)          6.125  

  

FR0065  
TTM (Years)          14.66  

Yield (%)        8.4426  

Price      84.8678  

Coupon (%)          6.625  

  

FR0075  
TTM (Years)          19.66  

Yield (%)        8.5584  

Price      90.0000  

Coupon (%)          7.500  
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Exchange Rate 
Currency Last Chg. 

USD/IDR 14,817 0.07% 

GBP/IDR 19,584 0.76% 

EUR/IDR 17,475 0.87% 

JPY/IDR 131.6  -0.52% 

CNY/IDR 2,165 0.47% 

KRW/IDR 13.3 0.23% 

AUD/IDR 10,813 1.40% 

HKD/IDR 1,897 0.53% 

Benchmark Weekly Yield Curve| Last 4 Weeks Performance 

Source: IBPA 

Government Bond Highlights 
At the auction of Sharia Sovereign Bonds (SBNS) dated 09/18/2018, the 
government absorbed the funds of IDR4.903 trillion of the total incoming bid 
of IDR8.217 trillion. The amount absorbed is higher than the indicative 
target of IDR4 trillion. SPNS05032019, SBNS with 3-month tenor, obtained 
the biggest bid of IDR4.193 trillion. Indonesia Composite Bond Index (ICBI) 
finished higher by 1.30% to 232.43 last week. 
 

Last week, sovereign bonds (SBN) finished on a high note after the tension 
arising from the trade war dissipated. Four series of sovereign bonds rallied. 
FR0075 with 20-year tenor snapped at its highest price, while its yields 
finished lower by 295 bps to 8.5584%. The rally in FR0075 is followed by the 
rally in other three benchmark bonds. Yields of FR0063 with 5-year tenor 
declined by 157 bps to 8.0468%, yields of FR0064 with 10-year tenor 
decreased by 251 bps to 8.0855%, and yield of FR0065 with 15-year tenor 
edged down by 190 bps to 8.6329%. 

Indonesia Government Bond 

 

Last week rupiah was slightly depreciated by 0.07% to IDR14,817 per USD. 
Last week’s U.S. dollar depreciation failed to strengthen rupiah; for example, 
rupiah’s exchange rate for U.S. dollar weakened at 14,935 per USD on 
Tuesday, 09/17/18. The rupiah depreciation was attributable more to 
August’s trade balance deficit of USD1.02 billion bigger than the estimated 
deficit of USD0.6 billion. However, the rupiah slightly strengthening until last 
week was boosted by the U.S. and China trade war dissipating and the 
government regulation of the U.S. dollar conversion. 
 

The rupiah is estimated to weaken within this week. Meanwhile, investors 
likely keep their eyes on the release of the minutes of FOMC’s meeting and 
BI’s Board of Governors Meeting (RGD). According to the survey conducted 
by CME Group’s FedWatch Tool, the Fed certainly hikes its Federal Funds 
Rate (FFR). To cushion the Fed.’s FFR, Bank Indonesia (BI) is estimated to re-
hike BI7-Day Repo Rate 

Most Active  

Securities Maturity 
YTM 
(%) 

Volume       
(IDR tn) 

FR0063 08/15/2023 8.090 10.73 

FR0072 05/15/2036 8.667 10 

FR0064 05/15/2028 8.067 6.99 

SR010 03/10/2021 7.236 5.35 

FR0059 07/15/2027 8.228 4.09 

Exchange Rate 
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Indonesia Government Bond Auction 

Source: DJPPR Ministry of Finance 

Economic Calendar 

Date Country 
Hour  

Jakarta 
Event Period Actual Consensus Previous 

Monday GER 15:00 IFO Business Climate Sep  103 103.8 

24 - Sep        

Tuesday USA 21:00 Conf. Board Consumer Confidence Sep  131.5 133.4 

25 - Sep        

Wednesday USA 21:00 New Home Sales Aug  631k 627k 

26 - Sep        

Thursday USA 01:00 FOMC Rate Decision (Upper Bound) 26-Sep  2.25% 2.00% 

27 - Sep USA 01:00 FOMC Rate Decision (Lower Bound) 26-Sep  2.00% 1.75% 

 GER 13:00 GfK Consumer Confidence Oct  10.5 10.5 

 EU 16:00 Consumer Confidence Sep F  -- -2.9 

 GER 19:00 CPI MoM Sep P  0.10% 0.10% 

 GER 19:00 CPI YoY Sep P  2.00% 2.00% 

 USA 19:30 GDP Annualized QoQ 2Q T  4.30% 4.20% 

 USA 19:30 Durable Goods Orders Aug P  1.70% -1.70% 

 USA 19:30 Initial Jobless Claims 22-Sep  -- 201k 

 IDN Tentative Bank Indonesia 7D Reverse Repo 27-Sep  5.75% 5.50% 

Friday JPN 06:30 Jobless Rate Aug  2.50% 2.50% 

28 - Sep JPN 06:50 Industrial Production MoM Aug P  1.50% -0.10% 

 CHN 08:45 Caixin China PMI Mfg Sep  50.5 50.6 

 GER 14:55 Unemployment Change (000's) Sep  -8k -8k 

 UK 15:30 GDP QoQ 2Q F  0.40% 0.40% 

 UK 15:30 GDP YoY 2Q F  1.30% 1.30% 

 USA 19:30 Personal Income Aug  0.40% 0.30% 

 USA 19:30 Personal Spending Aug  0.30% 0.40% 

 IDN Tentative Money Supply M2 YoY Aug  -- 6.30% 

 IDN Tentative Money Supply M1 YoY Aug  -- 7.00% 

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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