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Government Bond Yields & FX 

 Last Chg. 

Tenor: 10 year 6.23% 0.03% 

USDIDR 14,253 0.00% 

KRWIDR 11.95  -0.33% 

Global Indices 

Index Last Chg. % 

Dow Jones 34,416.99 102.32  0.30% 

S&P 500 4,363.55 17.83  0.41% 

FTSE 100 6,995.87 (81.23)  -1.15% 

DAX 14,973.33 (221.16)  -1.46% 

Nikkei 27,528.87 (293.25)  -1.05% 

Hang Seng 23,966.49 (137.66)  -0.57% 

Shanghai 3,568.17 31.87  0.90% 

KOSPI 2,908.31 (53.86)  -1.82% 

EIDO 23.01 0.45  1.99% 

Indonesia Macroeconomic Data 

Monthly Indicators Last Prev. 

BI 7 Day Rev Repo Rate 3.50% 3.50% 

FX Reserve (USD bn) 144.80  137.34  

Trd Balance (USD bn) 4.74  2.59  

Exports Yoy 64.10% 29.32% 

Imports Yoy  55.26% 44.44% 

Inflation Yoy 1.60% 1.52% 

 
Quarterly Indicators Last Prev. 

Real GDP  7.07%  -0.74% 

Current Acc (USD bn) (2.20)  (1.00)  

Govt. Spending Yoy 8.06% 2.96% 

FDI (USD bn) 6.61  4.92  

Business Confidence  104.82  105.33  

Cons. Confidence* 77.30  80.20  

   

Commodities 
Commodity Last Chg. % 

Gold ($/troy oz.) 1,762.7 2.6  0.15% 

Crude Oil ($/bbl) 77.43 (1.50)  -1.90% 

Coal ($/ton) 193.75 (44.55)  -18.69% 

Nickel LME ($/MT) 18,072 (49.0)  -0.27% 

Tin LME ($/MT) 35,165 86.0  0.25% 

CPO (MYR/Ton) 4,872 134.0  2.83% 

    

PRICE OF BENCHMARK SERIES  

FR0086 (5yr): +0.9 Bps to 101.39 (5.15%)    

FR0087 (10yr): +3.7 Bps to 101.23 (6.32%)   

FR0088 (15yr): -0.2 Bps to 100.34 (6.31%)   

FR0083 (20yr): +2.1 Bps to 104.08 (7.10%)    

 

FR0090 (5.8yr): +1.8 Bps to 100.15 (5.09%)   

FR0091 (10.8yr): +3.1 Bps to 101.24 (6.21%)    
FR0092 (21yr): +4.4 Bps to 102.10 (6.93%) 

CDS of Indonesia Bonds          
CDS 2yr: +3.31% to 36.03   

CDS 5yr: +2.96% to 89.06  

CDS 10yr: +2.48% to 149.82   

Today’s Outlook:  

Government Bonds 

Same Yield FR0087 and FR0088. The strengthening of world commodity prices and the 

sloping number of Covid-19 cases; become a positive sentiment in the country. The 

benchmark 10-year and 15-year SUN yields closed at the same level of 6.32%. In addition, 

the 4Q21 SBN auction target, which is only IDR 80 trillion, has made investors interested 

in the secondary market. 

Corporate Bonds 

Two Indonesia Infrastructure Finance Bonds Receive idAAA Rating. The Indonesian 

Securities Rating Agency (Pefindo) has affirmed the idAAA ratings of two PT Indonesia 

Infrastructure Finance (IIF) bonds. The two bonds are Bond I/2016 Series C and Shelf 

Registration Bond I/2019. The outlook for the corporate rating is stable. Pefindo sees the 

Covid-19 pandemic will have a controlled impact on the infrastructure financing industry 

given the importance of infrastructure for economic activity in Indonesia. 

Domestic Issue 

The increase in VAT burdens the new government. The government plans to increase 

the Value Added Tax (VAT) gradually. In the Draft Law (RUU) on the Harmonization of Tax 

Regulations (RPP), it is planned that the VAT rate will be increased to 11% as of April 1, 

2022 and then followed to 12% no later than January 1, 2025. A number of economists 

assess the plan to increase VAT to 12 % in that period will burden the new government. 

(Kontan)                   

Recommendation 

Global Sentiment Supports SUN Market. Investors welcome positive developments on 

debt ceiling negotiations in US Senate; expected to be able to reach an agreement to 

avoid default. From economic data, private payroll figures rose to 568K in September, far 

exceeding the consensus estimate of 450K. In the short term, market participants may 

look again at the short tenors of FR0086, FR0087, and FR0091. 
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Global Economic Calendar Global & Domestic Economic Calendar 

Source: Bloomberg 

Date Country 
Hour  

Jakarta 
Event Period Actual Consensus Previous 

Friday ID 07:30 Markit Indonesia PMI Mfg Sept. 52.2 — 43.7 

1 - Oct. ID 11:00 CPI MoM Sept. -0.04% 0.01% 0.03% 

 ID 11:00 CPI YoY Sept 1.60% 1.66% 1.59% 

 UK 13:00 Markit UK PMI Mfg SA Sept 57.1 56.3 56.3 

Monday — — — — — — — 

4 - Oct. — — — — — — — 

Tuesday FR 14:50 Markit France Services PMI Sept. 56.2 56.0 56.0 

5 - Oct. GE 14:55 Markit Germany Services PMI Sept. 56.2 56.0 56.0 

 EC 15:00 Markit Eurozone Services Sept. 56.4 56.3 56.3 

 EC 15:00 Markit Eurozone Composite Sept. 56.2 56.1 56.1 

Wednesday GE 13:00 Factory Orders MoM Aug. -7.7% -2.2% 3.4% 

6 - Oct. EC 16:00 Retail Sales MoM Aug. 0.3% 0.8% -2.3% 

Thursday ID 10:00 Foreign Reserves Sept.  — $144.80Bn 

7 - Oct. GE 13:00 Industrial Production SA MoM Aug.  -0.1% 0.1% 

Friday CH 08:45 Caixin China PMI Composite Sept.  — 47.2 

8 - Oct. CH 08:45 Caixin China PMI Services Sept.  49.2 46.7 
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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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