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Government Bonds
PRICE OF BENCHMARK SERIES

Sukuk Auction Below Target. High yield expectations have made the government

L . FRO090 : +3.1 Bps to 98.01 (5.57%)
selective in winning the Sukuk auction yesterday. The government only managed to get FRO091 : +4.7 Bps to 96.95 (6.79%)
IDR 6.2 trillion in fresh funds from the IDR 9 trillion indicative target. High vyield FRO093 : +1.0 Bps to 97.47 (6.63%)
expectations, as market players worry that high inflation will persist for a while; as a FRO092 : +8.8 Bps to 99.78 (7.14%)
result of rising commodity prices. On the other hand, the third round of negotiations
between Ukraine and Russia has not resulted in a meaningful decision to end the conflict FRO086 : +6.8 Bps to 100.21 (5.43%)
between the two countries. FROO87 : +9.6 Bps to 97.98 (6.80%)

FROO83 : +10.6 Bps to 102.07 (7.29%)
FRO088 : +2.1 Bps to 98.12 (6.45%)

Corporate Bonds

AGRO: Reached idAA Rating. Pefindo has assigned an idAA rating to PT Bank Raya
Indonesia Tbk (AGRO) and its outstanding Bond 1/2017. The outlook for the corporate
rating is stable. Meanwhile, the rating reflects the probable level of very strong support

CDS of Indonesia Bonds
CDS 2yr: -3.63% to 47.06

CDS 5yr: -2.23% to 123.68
CDS 10yr: -2.92% to 196.61

from the controlling shareholder, Bank BRI, strong capitalization profile, and above
average business position. (Kontan)

Domestic Issue
February's Foreign Exchange Reserves Slightly Rise. Bank Indonesia (Bl) recorded the

value of foreign exchange reserves at the end of February 2022 at USD 141.4 billion, or an

Government Bond Yields & FX

increase of 0.07% compared to the previous month. This increase was influenced by, Last Chg.
among other things, the withdrawal of the Government's foreign loans as well as tax and Tenor: 10 year 6.82% 0.06%
service revenues. Meanwhile, the position of foreign exchange reserves is equivalent to USDIDR 14,398 -0.07%
financing 7.5 months of imports or 7.3 months of imports and payment of government KRWIDR 11.63 -1.03%
foreign debt. (Kontan)
Recommendation
Green Shoe Option. The results of the Sukuk auction, which was only worth IDR 6.2
trillion, or below the indicative target of IDR 9 trillion, prompted the government to hold
an additional Sukuk auction (Green Shoe Option) today. The government again offered
PBS031, PBS032, PBS029, PBS034, and PBS033. From the external side, US President Joe .
Biden announced a ban on imports of oil and other energy commaodities from Russia. WTI Global Indices
oil prices continued to rise to the level of USD 125/barrel, while the global benchmark Index Last Chg. %
Brent crude oil price penetrated the level of USD 130/barrel. In other sentiment, ratings Dow Jones 32,63264  (184.74)  -0.56%
agency Fitch on Monday downgraded Belarus to 'CCC' from 'B', entering the junk S&P 500 4,170.70 (30.39)  -0.72%
category, as a result of sanctions over Belarus' role in Russia's invasion of Ukraine. FTSE 100 6,964.11 4.63 0.07%
DAX 12,831.51 (3.14) -0.02%
Nikkei 24,790.95  (430.46) -1.71%
Hang Seng 20,765.87  (291.76) -1.39%
Shanghai 3,293.53 (79.33) -2.35%
KOSPI 2,622.40 (28.91) -1.09%
EIDO 23.95 0.18 0.76%
Indonesia Macroeconomic Data Commodities
, Commodity Last Chg. %
Monthly Indicators Last Prev. Quarterly Indicators Last Prev.
Gold ($/troy oz.) 2,050.8 52.7 2.64%
Bl 7 Day Rev Repo Rate  3.50% 3.50% Real GDP 5.02% 3.51%
Crude Oil ($/bbl) 123.70 430  3.60%
FX Reserve (USD bn) 141.40 14130  Current Acc (USDbn)  1.40 4.97 Coal ($/ton) BRIE  O5D G
Trd Balance (USD bn) 0.93 1.02 Govt. Spending Yoy 5.25% 0.62% Nickel LME ($/MT) 81,051 32,973 68.58%
Exports Yoy 25:31%  3530%  FDI(USD bn) 3.59 4.70 Tin LME ($/MT) 46,735 (805.00) -1.69%
Imports Yoy 36.77% 47.93%  Business Confidence  104.82 105.33 CPO (MYR/Ton) 6416 (2100) -3.17%
Inflation Yoy 2.06%  2.18% Cons. Confidence* 119.60 118.30
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Global & Domestic Economic Calendar N H KORINDO

Date Country Hour Event Period Actual Consensus  Previous
Jakarta
Friday us 20:30 Change in Nonfarm Payrolls Feb. 678k 423k 481k
4 - Mar. us 20:30 Unemployment Rate Feb. 3.8% 3.9% 4.0%
Monday GE 14:00 Factory Orders MoM Jan. 1.8% 1.0% 3.0%
7 - Mar. — — — — — — —
Tuesday ID 10:00 Foreign Reserves Feb. USD141.40Bn — USD141.30Bn
8 - Mar. GE 14:00 Industrial Production MoM Jan. 2.7% 0.5% 1.1%
EC 17:00 GDP QoQ 4Q21 0.3% 0.3% 0.3%
EC 17:00 GDP YoY 4Q21 4.6% 4.6% 4.6%
Wednesday ID - Consumer Confidence Index Feb. — 119.6
9 - Mar. CH 08:30 PPIYoY Feb. 8.6% 9.1%
CH 08:30 CPIYoY Feb. 0.9% 0.9%
Thursday us 20:30 CPIMoM Feb. 0.8% 0.6%
10 - Mar. us 20:30 CPIYoY Feb. 7.9% 7.5%
us 20:30 Initial Jobless Claims Mar. — 215k
Friday UK 14:00 Industrial Production MoM Jan. — 0.3%
11 - Mar. UK 14:00 Industrial Production YoY Jan. — 0.4%
UK 14:00 Manufacturing Production MoM Jan. — 0.2%
us 22:00 U. of Mich. Sentiment Mar. 63.5 62.8

Source: Bloomberg
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