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GLOBAL   
¶ Germany Industrial manufacturing orders dropped 3.7% (MoM) 

in May, their sharpest slum since the first lockdown in 2020. 
Foreign demand fell by 6.7% (MoM), with orders from outside the 
eurozone tumbling 9.3% (MoM). Demand for capital goods, such 
as machinery and vehicles, fell by 4.6% (MoM) while orders for 
intermediate goods contracted by 3.6% (MoM). 

¶ Policymakers across a group of 37 emerging market central banks 
delivered a net five interest rate rise in June. Brazil delivered its 
third consecutive increase of 75 basis points, Russia's central 
bank raised its key interest rates by 50 basis points to 5.5%, and 
Mexico surprised markets, hiking by 25 basis points to 4.25%. 
Most of the June hikes came after the Fed began closing the door 
on its pandemic-driven monetary stimulus on June 16 and 
surprised markets with an accelerated timetable for interest rate 
increases. 

DOMESTIC 
¶ LƴŘƻƴŜǎƛŀΩǎ ƻŦŦƛŎial reserve assets stood at USD137.1 billion as 

of end-June 2021, increased from USD136.4 billion as of end-
May 2021. The position of official reserve assets was 
equivalent to finance 9.2 months of imports or 8.8 months of 
imports and ǎŜǊǾƛŎƛƴƎ ƎƻǾŜǊƴƳŜƴǘΩǎ ŜȄǘŜǊƴŀƭ debt. The 
increase of official reserve assets in June 2021 was influenced, 
ŀƳƻƴƎǎǘ ƻǘƘŜǊǎΣ ōȅ ǘƘŜ DƻǾŜǊƴƳŜƴǘΩǎ global sukuk issuance 
as well as tax and services receipts. 

Macroeconomic Update  01 
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COMMODITIES 
¶ /ƘƛƴŀΩǎ ŎǊǳŘŜ ƻƛƭ ƛƳǇƻǊǘǎ ǊƻǎŜ ōȅ уΦум҈ όaƻaύ ƛƴ WǳƴŜ ǘƻ ŀƴ ŀǾŜǊŀƎŜ ƻŦ млΦрп Ƴƛƭƭƛƻƴ ōǇŘΦ 

The crude oil in storage has fallen from 436 million barrels to 414 million barrels. The 
ŎƻǳƴǘǊȅΩǎ ǊŜŦƛƴŜǊǎ ǊŀƳǇŜŘ ǳǇ ǘƘŜƛǊ ƻǳǘǇǳǘ ŀ ōƛǘ ǘƻƻ Ŧŀǎǘ ŀǎ ǘƘŜ ŜŎƻƴƻƳȅ ōŜƎŀƴ ǘƻ ǊŜŎƻǾŜǊ 
after the pandemic hit. 

¶ {Ǉƻǘ ƴŀǘǳǊŀƭ Ǝŀǎ ǇǊƛŎŜǎ ƛƴ !ǳǎǘǊŀƭƛŀΩǎ ŘƻƳŜǎǘƛŎ ƳŀǊƪŜǘ ƘŀǾŜ ƧǳƳǇŜŘ ƻƴ ǿƛƴǘŜǊ ŘŜƳŀƴŘ ŀƴŘ 
some supply outages. The price in the state of Victoria hit AUD 20 per gigajoule (7/6), the 
highest price since June 27, 2016. Domestic gas prices have typically increased in the 
Australian winter, which coincides with the northern hemisphere summer, from June to 
August. 

Previous : 06/28/21 ς 07/02/21 

Latest  : 07/05/21 ς 07/09/21 

 

 

 

Source: Bloomberg & Investing (2021) 
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STOCKS 
 ¶ Foreigners turned net sellers of Asian equities in June for a second consecutive month. 

Growing inflationary pressure and a spike in coronavirus cases in the region tempered risk 
appetite. Data from stock exchanges in the region showed that cross-border investors sold 
a combined net total of USD725 million worth of equities last month in South Korea, 
Taiwan, the Philippines, Vietnam, Indonesia, and India. 

Previous : 06/28/21 ς 07/02/21 

Latest  : 07/05/21 ς 07/09/21 

 

Source: Bloomberg (2021) 
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FOREIGN EXCHANGE 

 

 

¶ The Philippine peso dropped to its lowest level in more than a year amid rising volatility and a spike in imports and oil prices. The peso 
was traded at 49.910 per U.S. dollar on Wednesday. The currency could find some support if a significant amount of proceeds from a 
recent USD3 billion sovereign bond sale are converted into pesos. 

Previous : 06/28/21 ς 07/02/21 

Latest  : 07/05/21 ς 07/09/21 

 

 

 

 

Source: Bloomberg (2021) 
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YIELD 
 
¶ 10-year government bond yields down 6.55% on Friday (7/9) from 6.59% on Friday (7/2) with the spike in the coronavirus pandemic in Asia. 

Investors are again worried about the increase in Covid-19 cases in various developed countries. This has caused some countries to re-impose 
restrictions. As is the case in Japan, the Japanese Government declared a state of emergency from July 12, 2021 to August 22, 2021 following 
a spike in coronavirus cases. These concerns made investors return to hunting for bonds which are considered safe haven assets. This can 
also be seen from foreign ownership in Government Securities (SBN) as of July 7, 2021, which was recorded at IDR972.65 trillion, an increase 
of IDR14.61 trillion compared to the previous week. 

¶ On Friday (7/9) the 10-year U.S. treasury yield down to 1.35% from 1.42% on Friday (7/2) in line with investor concerns about the spread of 
the new Covid-19 variant, namely the delta variant which is more contagious. The surge in Covid-19 cases in various countries, due to the 
new variant of Covid-19, has sparked fears of global economic recovery. In addition, the Labor Department U.S. of weekly jobless claims data 
showed an increase. According to data released Thursday (7/8) showing 373,000 jobless claims last week, this is above the estimate of 
economists surveyed by Dow Jones, which is 350,000. 

Bond Market  Update  02 
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                                                                                                                                                                                  Note: average of a specific day with the same day of the previous week. 

 

INDEX 
 In the first week of July 2021, corporate bond yields with AAA rating, the yield for the 9-10 year tenor was in range 7.84%-7.87%. In AA rated 

bonds with a 9-10 year tenor was in the range of 8.37%-8.39%. For A rated bonds with a 9-10 year tenor in range 10.96%-10.97%, and at BBB 

rating in range 12.38%-12.42%. 
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No. Company Instruments Issued Date 
Amount 

[IDR Billion] 
Coupon 

[%] 
Tenor 
[Years] 

Rating 

1 
PT Pembangunan Perumahan 
(Persero) Tbk 

Shelf Registration Bond III Phase I Year 2021 Series A Jul-5-2021 850.00 8.50 3 idA 

2 
PT Pembangunan Perumahan 
(Persero) Tbk 

Shelf Registration Bond III Phase I Year 2021 Series B Jul-5-2021 650.00 9.10 5 idA 

3 
PT Pembangunan Perumahan 
(Persero) Tbk 

Sukuk Mudharabah Berkelanjutan I Phase I Year 2021 
Series A 

Jul-5-2021 400.00 8.50 3 idA(sy) 

4 
PT Pembangunan Perumahan 
(Persero) Tbk 

Sukuk Mudharabah Berkelanjutan I Phase I Year 2021 
Series B 

Jul-5-2021 100.00 9.10 5 idA(sy) 

5 
PT Permodalan Nasional Madani 
(Persero) 

Sukuk Mudharabah Berkelanjutan I Phase I Year 2021 
Series A 

Jul-9-2021 1,158.00 Floating 1 idA+(sy) 

6 
PT Permodalan Nasional Madani 
(Persero) 

Sukuk Mudharabah Berkelanjutan I Phase I Year 2021 
Series B 

Jul-9-2021 515.00 Floating 3 idA+(sy) 

7 
PT Permodalan Nasional Madani 
(Persero) 

Sukuk Mudharabah Berkelanjutan I Phase I Year 2021 
Series C 

Jul-9-2021 327.00 Floating 5 idA+(sy) 

8 PT Barito Pacific Tbk Shelf Registration Bond II Phase I Year 2021 Series A Jul-9-2021 561.10 8.80 3 idA 

9 PT Barito Pacific Tbk Shelf Registration Bond II Phase I Year 2021 Series B Jul-9-2021 188.90 9.50 5 idA 

10 PT Oki Pulp & Paper Mills Bond I Year 2021 Series A Jul-9-2021 1,315.37 7.25 1 idA+ 

11 PT Oki Pulp & Paper Mills Bond I Year 2021 Series B Jul-9-2021 1,348.35 9.50 3 idA+ 

12 PT Oki Pulp & Paper Mills Bond I Year 2021 Series B Jul-9-2021 336.29 10.25 5 idA+ 

13 PT Oki Pulp & Paper Mills Sukuk Mudharabah I Year 2021 Series A Jul-9-2021 700.04 7.25 1 idA+(sy) 

14 PT Oki Pulp & Paper Mills Sukuk Mudharabah I Year 2021 Series B Jul-9-2021 234.61 9.50 3 idA+(sy) 

15 PT Oki Pulp & Paper Mills Sukuk Mudharabah I Year 2021 Series C Jul-9-2021 65.36 10.25 5 idA+(sy) 

16 
PT Sarana Multigriya Finansial 
(Persero) 

Shelf Registration Bond VI  Phase I Year 2021 Series A Jul-9-2021 200.00 5.60 3 idAAA 

BOND ISSUANCE 

Bonds Issuance & M aturity  
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17 
PT Sarana Multigriya Finansial 
(Persero) 

Shelf Registration Bond VI Phase I Year 2021 Series A Jul-9-2021 1,000.00 6.40 5 idAAA 

18 
PT Sarana Multigriya Finansial 
(Persero) 

Sukuk Mudharabah Berkelanjutan II Phase I Year 2021 Jul-9-2021 100.00 Floating 2 idAAA(sy) 

19 PT Aneka Gas Industri Tbk Shelf Registration Bond II Phase III Year 2021 Series A Jul-9-2021 15.00 7.50 1 A-(idn) 

20 PT Aneka Gas Industri Tbk Shelf Registration Bond II Phase III Year 2021 Series B Jul-9-2021 145.00 9.35 3 A-(idn) 

21 PT Aneka Gas Industri Tbk Shelf Registration Bond II Phase III Year 2021 Series C Jul-9-2021 78.00 10.75 7 A-(idn) 

22 PT Aneka Gas Industri Tbk Sukuk Ijarah Berkelanjutan II Phase III Year 2021 Series A Jul-9-2021 15.00 7.50 1 A-(idn)(sy) 

23 PT Aneka Gas Industri Tbk Sukuk Ijarah Berkelanjutan II Phase III Year 2021 Series B Jul-9-2021 105.00 9.35 3 A-(idn)(sy) 

24 PT Aneka Gas Industri Tbk Sukuk Ijarah Berkelanjutan II Phase III Year 2021 Series C Jul-9-2021 124.00 10.75 7 A-(idn)(sy) 

Total 10,352.00    

http://www.pefindo.com/
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No. Company Instruments 
Maturity 

Date 
Amount 

[IDR Billion] 
Coupon 

[%] 
Tenor 
[Years] 

Rating 

JULY JULY 
1 PT PP Properti Tbk Bond Phase I Year 2016 Series B Jul-1-2021 400.00 9.90 5 idBBB- 

2 
PT Tower Bersama 
Infrastructure Tbk 

Shelf Registration Bond II Phase I Year 2016 Jul-1-2021 230.00 9.25 5 AA-(idn) 

3 PT Medco Power Indonesia Bond I Year 2018 Series A Jul-4-2021 249.00 9.75 3 idA 

4 PT Medco Power Indonesia Sukuk Wakalah I Year 2018 Series A Jul-4-2021 150.00 9.75 3 idA(sy) 

5 
PT Tridomain Performance 
Materials 

MTN III Year 2018 Jul-4-2021 250.00 10.50 3 idCCC 

6 
PT Mandala Multifinance 
Tbk 

Shelf Registration Bond III Phase I Year 2018 Series B Jul-5-2021 150.00 9.50 3 idA 

7 
PT Tower Bersama 
Infrastructure Tbk 

Shelf Registration Bond III Phase I Year 2018 Jul-5-2021 608.00 8.50 3 AA-(idn) 

8 PT Bank OCBC NISP Tbk Shelf Registration Bond III Phase I Year 2018 Series C Jul-6-2021 342.00 7.75 3 idAAA 

9 
PT Pembangunan 
Perumahan (Persero) Tbk 

Shelf Registration Bond II Phase I Year 2018 Series A Jul-6-2021 1,040.00 8.25 3 idA 

10 PT PP Properti Tbk Shelf Registration Bond I Phase I Year 2018 Series A Jul-6-2021 523.00 9.00 3 idBBB- 

11 
PT Sarana Multi 
Infrastruktur (Persero) 

Shelf Registration Green Bond I Phase I Year 2018 Series A Jul-6-2021 251.50 7.55 3 idAAA 

12 
PT Sarana Multi 
Infrastruktur (Persero) 

Shelf Registration Sukuk Mudharabah I Phase I Year 2018 Series A Jul-6-2021 680.00 7.55 3 idAAA(sy) 

13 
PT Asietex Sinar 
Indopratama 

MTN II Year 2017 Series C Jul-7-2021 30.00 11.00 4 - 

14 PT Modernland Realty Tbk Shelf Registration Bond I Phase I Year 2015 Series B Jul-7-2021 150.00 12.5 6 idCCC 

15 
PT Bank Maybank Indonesia 
Tbk 

Shelf Registration Subordinated Bond II Phase I Year 2014 Jul-8-2021 1,500.00 11.35 7 idAA 

16 
PT Anabatic Technologies 
Tbk 

Convertible Bond Year 2018 Jul-11-2021 560.00 5.00 3 - 

BOND MATURITY 
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