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July ECB rate hike priced-in, September still 50-50

Economic and Fixed Income Indicators o ) .
Aksi beli mewarnai pasar SUN pada Jumat pekan lalu (3/7) yang terlihat

cor/uso Currencies ”3/2"3514 Dailvtzﬂ MTD ‘;"1) "D:Z')Gl dari penurunan yield 10Y SUN -2.3 bps menjadi 7.14% diikuti 2Y -4.2 bps
GBP/USD fLom 20 0T (0s) Menjadi7.18%, 5Y -4 bps menjadi 7.10% dan 30Y -1.6 bps menjadi 7.31%.
AUD/USD 0.69 0.3 0.3 a0 Sedangkan, pasar INDON cenderung sideways dengan pergerakan tenor
EEEE:VF 1218;’ tﬂi’ Egjj ;z 10Y flattish di 5.46%. Sementara itu, Rupiah bergerak terkendali dengan
Dollar Index 100.9 0.0 (0.3) .6 tekanan depresiasi yang sedikit mereda di pasar forward. Menurut kami,
Bloomberg Asia Dollar Index 9L5 0.1 0.1 (07} pergerakan Rupiah yang terkendali di Jumat pekan lalu disebabkan oleh
Eggg‘g;" v Egij Eéii > libur Hari Kemerdekaan AS yang dimajukan untuk pasar US Treasury di
USD/CNY 6.78 (0.1) (0.1) (z.0) tanggal 3 Juli. Sementara itu, pasar global cenderung sideways. Namun,
USD/INR 95.2 {0:2) 0.6 53  yield 10Y Bund naik +3.1 bps menjadi 2.94%. Kenaikan yield 10Y Bund di
Eggj’:g: - E;:: tﬂi’ g:: ;z tengah softening ekspektasi Fed rate hike tahun ini, dari kemungkinan 2X
USD/MYR 4.07 (0.2) (0.3) 03 dibulan Oktober & Desember menjadi 1X saja di bulan Desember, dipicu
USD/THE 331 (0.5) (0.3) 52 oleh masih solidnya ekspektasi siklus ECB rate hikes. Pasar memprediksi
(il B = = ** kenaikan suku bunga ECB di bulan Juli sudah tidak terhindarkan lagi. Akan
Rates 7/3/2026  Daily (bp) MTD(bp) YD (bp) tetapi, kenaikan selanjutnya masih bersifat spekulatif, terutama setelah
Us Treasuries 2-Year 414 0.0 (3.5) 684 rilis data inflasi Eurozone Juni yang lebih rendah dibandingkan perkiraan
32 I::z::::g:::: :::g ﬁg :i i:: awal. Saat ini, pasar memprediksi probabilitas kenaikan suku bunga ECB
Germany Bund 10-Year 2.94 3.1 7.5 s.0 bulan September di level fifty-fifty dengan indeks OIS 0.53X 25 bps. Bila
Japan JGB 10-Year 279 0.1 10.3 720 ECB menunda kenaikan suku bunga bulan September, maka kenaikan di
fs_ig:fif_r:ﬂtusﬂbp} ;:i gg {;21 gig: bulan selanjutnya berpotensi ditunda hingga akhir April 2027. Menurut
Indonesia INDOGB 30-Year 7.31 [1.6) (2.0) s0.o  kami, yield 10Y SUN berpotensi bergerak stabil pada rentang 7.10-7.20%
::js:::::::ggg: ig::: ;i: ng’j E;‘H 1;23- dengan fluktuasi Rupiah di rentang IDR 17,950-18,050 per USD hari ini.
Indonesia INDOGB 5-Year 7.10 (4.0) (0.2 1541  Global Economic News: Inflasi headline CPI Eurozone turun pada bulan
'lr‘od\‘j;‘:::::;[’;stzT\('E:; 2;;2 E‘;fj Ef;j 2;:i Juni lebih rendah dibandingkan konsensus menjadi 2.80% YoY (May:
Tl m TS TS e B Bl =0 a5 3-20% YoY; Cons: 3.00% YoY). Secara bulanan headline CPI di Eurozone
Indonesia INDON 20-Year 5.89 0.5 10.2 476 mencata deflasi -0.10% MoM berlawanan dengan ekspektasi pasar (May:
::jg::::::gg: ;DYZ::” i:: g; :i i;: & Cons: 0.10% MoM). Inflasi core CPI juga menurun menjadi 2.40% YoY
e 4.8 0.0 45 o Sedikit lebih rendah dibandingkan proyeksi pasar (May: 2.60% YoY; Cons:
10-Year INDON-UST (bp) 97.2 0.2 7.2 258 2.50% YoY). Meskipun inflasi masih lebih tinggi dibandingkan target ECB
::SZ:::::EZ[EZ:;Z:::;?{:?F ;gi Ei:j 2; ig:‘; 2.00%, penurunan tersebut yang disertai penurunan tajam harga minyak
Indonesia Corporate AAA 2-Year 772 (3.0) 16 295 Mentah global dan produk turunannya membuka peluang kenaikan suku
INDONIA 5.67 {15.6)  (32.8) 1540  bunga ECB yang lebih dovish dibandingkan ekspektasi pasar sebelum rilis
sond indexas Jaimes  Daily(%) MDD YD) data inflasi bulan Juni. Meskipun demikian, ECB tetap waspada terhadap
iShares US Aggregate Bond ETF 98.6 0.0 (0.4] (33 kemungkinan second-round effects di masa mendatang. (Reuters)
;ig%::?mniiiggfate Bond ETF :2; gg EE:; ng: Domestic Economic News: Defisit APBN 2025 menyusut setelah audit
VanEck EMLC Bond ETF 5.5 0.0 (0.4) (1a) menjadi IDR -670.34tn atau -2.81% terhadap PDB (Prev: -IDR 695.10tn
:Ei::l‘:;’;x 4:2-: t;’-i] g; E;Z: or-2.92%). Hal ini disebabkan oleh kenaikan penerimaan negara menjadi
INDOBeX Government Bond Index a19.3 o1 01 (2:71 IDR 2,765.13tn, serta penurunan belanja negara menjadi IDR 3,435.45tn
INDOBeX Corporate Bond Index 510.5 0.1 0.0 (0.1) setelah audit (Prev: IDR 2,756.30tn & 3,451.40tn). Saldo Anggaran Lebih
orices Shmrs Dy T The (SAL) 2025 tercatat sebesar IDR 438.26tn lebih tinggi daripada estimasi
1D CDS 5-Year 89.9 0.0 0.5 s06 Kkami DR 413.50tn meskipun menurun dibandingkina tahun sebelumnya
il 5,876 2.3 4.1 (22.0)  (2024: IDR 457.54tn). Hasil audit menunjukkan meningkatnya total aset
Eﬁjﬁmumm 1513; §3 ii Ei;g: pemerintah 2025 mencapai IDR 14,600.98tn (2024: IDR 13,692.37tn) dan
Vanguard US Equity ETF 369 0.0 (02 100 turunnyajumlah ekuitas menjadi IDR 3,073.69tn (2024: IDR 3,423.35tn).
Vanguard DM Equity ETF 71 0.0 (0.6) 124 Revisi audit tersebut menurunkan trailing 12-months (TTM) defisit fiskal
S&p-Goldman Sachs Commodity Index 617.1 00 (04 126 5p\26 menjadi -3.38% terhadap PDB (Prev: -3.48%). (Bloomberg)
0il Brent (USD/bbl) 72.1 0.4 (1.1) 18.5
Gold NYMEX (USD/toz) 4,126 0.0 2.2 (5.0) Bond Market News & Review
Coal Newcastle (USD/ton 129 0.2) 0.7) 19.8
cPo Malaysia(h:Ythin} } 4,439 Emi zu.si 1.0 Kementerian Keuangan mulai melakukan bookbuilding untuk Obligasi
?‘:;Z‘:'té“;:ﬂggﬁz}hel} 1:;“: ;; gj ié:’ Ritel seri ORI030. ORIO30 terdiri atas dua seri, yaitu ORI030T3 (3Y) yang
FRO109 3531 02 00 () memiliki tanggal jatuh tempo (15/7/2029) dan kupon bunga 6.90% per
FRO108 95.78 0.2 0.2 7.1y tahun, maupun ORI030T6 (6Y) dengan tanggal jatuh tempo (15/07/2032)
ERO106 2260 0.3 0.3 0> dan kupon bunga 7.00% per tahun. Masa bookbuilding berlangsung dari
FRO107 99.52 0.1 0.1 0.7

(6/7) hingga (30/7). (DJPPR)
Source: Bloomberg, MCS Research
Mega Capital’s
Macroeconomic and Fixed Income Research Team
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Chart 1. MCS Yield Curve Forecast Chart 2. MCS Yield Curve Curvature Watcher
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Chart 3. MCS Indicator for US-Indonesia Bond Market Linkage Chart 4. MCS Gauge for Bond Market Volatility
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Chart 5. Foreign Capital Flow Volume Chart 6. MCS Exchange Rate Barometer
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INDOGSB Valuation

Maturity Tenor Coupon Actual Yieldto Yield Valuation Spreadto

Mo. Series Issue Date . . . Recommendation Duration
Date (Year) Rate Price  Maturity Curve Price YC (bps)
1 FR56  9/23/2010 9/15/2026 0.20 8.4% 100.24 6.90% 7.07%  100.25 (16.71) Expensive 0.20
2 FR37  5/18/2006 9/15/2026 0.20 12.0%  100.89 6.94% 7.07%  100.95 (12.04) Expensive 0.20
3 FR90 7/8/2021 4/15/2027 0.78 5.1% 98.56 7.06% 7.07% 98.55 {1.32) Expensive 0.76
4 FR59  9/15/2011 5/15/2027 0.86 7.0% 99.78 7.26% 7.07% 99.94 18.56 Cheap 0.83
5 FR42  1/25/2007 7/15/2027  1.03 10.3%  103.19 6.95% 7.07%  103.10 (11.91) Expensive 0.97
&6 FR94 3faf2022 1/15/2028  1.53 5.6% 97.26 7.54% 7.08% 97.89 46.49 Cheap 1.46
7 FR47  8/30/2007 2/15/2028 1.62 10.0%  104.30 7.11% 7.08%  104.39 3.05 Cheap 1.49
8 FRE4  8/13/2012 5/15/2028 1.86 6.1% 98.45 7.03% 7.08% 98.36 (5.31) Expensive 1.76
9 FR95  8/19/2022 8/15/2028 2.12 6.4% 98.61 7.09% 7.08% 98.63 0.75 Cheap 1.97
10  FR99  1/27/2023 1/15/2029  2.53 6.4% 98.21 7.19% 7.09% 98.43 9.77 Cheap 2.32
11  FR71  9/12/2013 3/15/202% 2.70 9.0% 104.74 7.03% 7.09% 104.61 (6.29) Expensive 2.42
12 FR101  11/2/2023 4/15/2029 2.78 6.9% 99.47 7.08% 7.09% 99.46 {0.91) Expensive 2.51
13 FR78  9/27/2018 5/15/2029  2.86 8.3% 102.93 7.09% 7.09%  102.95 {0.23) Expensive 2.55
14 FR104 8/22/2024 7/15/2030  4.03 6.5% 98.03 7.07% 7.11% 97.90 (3.56) Expensive 3.52
15 FR52  8/20/2009 8/15/2030 4.12 10.5%  111.78 7.14% 7.11% 11192 2.72 Cheap 3.39
16  FRa82 8/1/2019 9/15/2030 4.20 7.0% 99.56 7.12% 7.11% 99.61 1.08 Cheap 3.66
17 FRSDG1 10/27/2022 10/15/2030 4.28 7.4% 102.03 6.82% 7.11%  100.96 (29.53) Expensive 3.66
18  FR87  8/13/2020 2/15/2031 4.62 6.5% 97.66 7.10% 7.11% 97.61 (1.28) Expensive 3.98
19  FRB85 s5faf2020 4/15/2031 478 7.8% 101.96 7.25% 7.12%  102.53 13.42 Cheap 3.98
20  FR73 8/6/2015 5/15/2031 4.86 8.8% 106.58 7.12% 7.12%  106.61 0.00 Cheap 4.00
21 FR109  8/14/2025 3/15/2031 4.70 5.9% 95.34 7.06% 7.12% 95.12 (5.93) Expensive 411
22  FR54  7/22/2010 7/15/2031 5.03 9.5% 109.68 7.17% 7.12%  109.92 4.92 Cheap 4.03
23 FR31 7/8/2021 4/15/2032 5.78 6.4% 96.77 7.06% 7.13% 96.47 (6.69) Expensive 4.79
24 FR58  7/21/2011 6/15/2032 5.95 8.3% 105.01 7.20% 7.13%  105.35 6.59 Cheap 4.77
25 FR74 11/10/2016 B8/15/2032 6.12 7.5% 101.89 7.11% 7.13%  101.79 {2.28) Expensive 4.92
26 FR9&  B/19/2022 2/15/2033 6.62 7.0% 99.47 7.10% 7.14% 99.27 (3.92) Expensive 5.29
27 FRG65  8/30/2012 5/15/2033  6.87 6.6% 97.26 7.14% 7.14% 97.23 (0.74) Expensive 5.49
28 FR100 8/24/2023 2/15/2034 7.62 6.6% 96.94 7.15% 7.15% 96.95 0.06 Cheap 5.95
29  FRG8 812013 3/15/2034 7.70 8.4% 107.11 7.15% 7.15%  107.14 0.10 Cheap 5.80
30  FR8O0 7/4{2019 6/15/2035  8.95 7.5% 102.39 7.13% 7.17%  102.18 {3.25) Expensive 6.60
31 FR103  8/8/2024 7/15/2035  9.03 6.8% 57.49 7.13% 7.17% 97.27 (3.51) Expensive 6.70
32 FR108  7/31/2025 4/15/2036 9.79 6.5% 95.78 7.10% 7.17% 95.32 {6.95) Expensive 7.14
33 FR72 7/9/2015 5/15/2036  9.87 8.3% 107.67 7.15% 7.17%  107.51 (2.51) Expensive 6.89
34 FR88 1/7/2021 6/15/2036  9.95 6.3% 93.54 7.17% 7.18% 93.50 (0.69) Expensive 7.35
35  FRAS  5/24/2007 5/15/2037 10.87 9.8% 118.38 7.27% 7.18%  119.14 8.65 Cheap 7.09
36 FR93 1/6/2022 7/15/2037 11.04 6.4% 94.03 7.17% 7.19% 93.90 (1.79) Expensive 7.78
37 FR75  8/10/2017 5/15/2038 11.87 7.5% 101.93 7.25% 7.19%  102.43 6.11 Cheap 7.92
38  FR98  9/15/2022 6/15/2038 11.95 7.1% 99.72 7.16% 7.19% 99.46 (3.36) Expensive 8.10
339  FR50  1/24/2008 7/15/2038 12.04 10.5%  125.68 7.26% 7.19%  126.33 .74 Cheap 7.40
40  FR79 1/7/2019 4/15/2039 12.79 8.4% 109.41 7.23% 7.20%  109.72 3.29 Cheap 8.06
41  FRE3  11/7/20019 4/15/2040 13.79 7.5% 102.54 7.20% 7.21%  102.54 (0.17) Expensive 8.63
42 FR106  1f9f2025 8/15/2040 14.12 7.1% 99.61 7.17% 7.21% 99.27 {4.00) Expensive 8.91
43 FR57  4/21/2011 5/15/2041 14.87 9.5% 120.00 7.27% 7.21% 120.66 6.13 Cheap 8.61
44 FRG62 2/9/2012 4152042 15.79 6.4% 92.25 7.20% 7.22% 92.13 {1.40) Expensive 9.65
45  FR92 7/8/2021 6/15/2042 15.96 7.1% 99.41 7.19% 7.22% 99.12 (3.16) Expensive 9.60
46  FR97 8192022 6/15/2043 16.96 7.1% 99.44 7.18% 7.22% 99.04 (4.19) Expensive 9.91
47  FR67  7/18/20013 2/15/2044 17.63 8.8% 115.05 7.22% 7.23%  115.04 {0.28) Expensive 9.61
48 FR107 1/9/2025 8/15/2045 19.13 7.1% 99.52 7.17% 7.23% 98.89 (6.28) Expensive 10.46
49  FR76 9222017 5/15/2048 21.88 7.4% 100.70 7.31% 7.24% 10144 6.60 Cheap 10.94
50  FR89 1/7/2021 B/15/2051 25.13 6.9% 95.03 7.31% 7.25% 95.67 5.69 Cheap 11.69
51 FR102  1/5/2024 7/15/2054 28.05 6.9% 95.18 7.28% 7.26% 95.43 2.18 Cheap 12.06
52 FR105 8/27/2024 7/15/2064 38.05 6.9% 94.86 7.27% 7.27% 94.89 0.20 Cheap 12.98
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INDOIS Valuation

Maturity Tenor Coupon  Actual Yieldto  Yield Valuation Spreadto

MNo. Series Issue Date . . . Recommendation Duration
Date (Year) Rate Price  Maturity Curve Price YC (bps)
1 PBS32 7/29/2021 7/15/2026  0.03 4.9% 99.98 5.72% 6.65% 99,95 (93.02) Expensive 0.03
2 PBS21  12/5/2018 11/15/2026 0.36 8.5% 100.36 7.37% 6.62%  100.67 74.62 Cheap 0.36
3 PBS3 2/2f/2012 1/15/2027 0.53 6.0% 99.49 7.02% 6.60% 99.69 41.23 Cheap 0.52
4  PBS20 10/22/2018 10/15/2027 1.28 9.0% 103.14 6.37% 6.55%  102.96 (18.05) Expensive 1.20
5 PB518  6/4/2018 5/15/2028 1.86 7.6% 102.01 6.45% 6.53% 101.89 (7.75) Expensive 1.74
6 PBS30  6/4/2021 7/15/2028  2.03 5.9% 93.57 6.64% 6.52% 98.78 12.00 Cheap 1.90
7 PBSG1 9/22/2022 9/15/2029  3.20 6.6% 98.82 7.04% 6.51%  100.32 52.63 Cheap 2.89
8 PBS23 5152019 5/15/2030 3.86 2.1% 106.50 6.20% 6.52%  105.41 (32.13) Expensive 3.34
9  PBS40 10/30/2025 11/15/2030 4.37 8.1% 91.82 6.20% 6.53%  105.98 (33.02) Expensive 3.70
10 PBS12  1/28/2016 11/15/2031 5.37 8.9% 110.01 6.62% 6.55%  110.36 6.70 Cheap 4.33
11 PBS24 5/28/201% 5/15/2032 5.87 8.4% 108.72 6.55% 6.57%  108.67 {1.58) Expensive 4.70
12 PBS25 5/29/201% 5/15/2033 6.87 8.4% 109.85 6.56% 6.60%  109.65 (3.98) Expensive 5.32
13 PBSG2 10/30/2025 10/15/2033 7.28 8.4% 94.48 6.56% 6.62%  110.02 (5.50) Expensive 5.53
14 PBS29  1/14/2021 3/15/2034 7.70 6.4% 93.96 6.55% 6.63% 98.46 (8.786) Expensive 611
15 PBS22 1/24/201% 4/15/2034 7.78 8.6% 112.05 6.61% 6.64%  111.93 {2.30) Expensive 5.78
16 PBS37  1/12/2023 3/15/2036  9.70 6.9% 100.69 6.78% 6.71% 10117 6.67 Cheap 7.14
17 PBS4  2/16/2012 2/15/2037 10.62 6.1% 95.29 6.73% 6.74% 95.19 {1.40) Expensive 7.74
18 PB5S34  1/13/2022 6/15/2039 12.95 6.5% 94.82 7.12% 6.82% 97.29 30.03 Cheap 8.69
19  PBS7  9/29/2014 9§/15/2040 14.21 9.0% 118.02 6.98% 6.85%  119.29 12.18 Cheap 8.62
20 PB539  1/11/2024 7/15/2041 15.04 6.6% 93.47 6.79% 6.88% 97.66 (8.78) Expensive 9.44
21 PBS35 3/30/2022 3/15/2042 15.70 6.8% 98.57 6.90% 6.89% 98.63 0.54 Cheap 9.71
22 PBSS  5/2/2013  4/15/2043  16.79 6.8% 99.33 6.82% 6.92% 98.33 (10.28) Expensive 9.99
23 PBS28  7/23/2020 10/15/2046 20.29 7.8% 109.36 6.89% 6.99%  108.20 {10.31) Expensive 10.64
24 PBS33  1/13/2022 6/15/2047 20.96 6.8% 96.92 7.03% 7.00% 97.28 3.37 Cheap 11.16
25 PBS15  7/21/2017 7/15/2047 21.04 8.0% 112.79 6.84% 7.00%  110.92 [15.71) Expensive 10.78
a8 nocaIo 17wz 1alisfanaa a7 AR & ald as 7@ 7 0L 7 nADL ac 17 17T NN Pl LY TN 11 £A
Most Active Government Bonds in Secondary Market Government Bond Ownership as of Jun 30, 2026 (in tn IDR)
Series '(I'::aorl)' Transaction Volume (in bn IDR) Holders Apr-26 May-26 Jun-26
FRO109 4.70 3,565.9 Commercial Banks 1,223.40 1,224.96 1,051.26
(of percentage %) 17.99 17.89 15.14
PBS003 0.54 1,929.8 Bank Indonesia 1,822.01 1,847.82 2,040.41
PBS032 0.03 1,625.0 ¢ ercentage %) 26.79 26.99 29.38
FRO103 9.03 12752 \utual Funds 257.62 254.46  252.06
FRO087 4.62 1,029.8 (of percentage %) 3.79 3.72 3.63
Insurances & 1,371.28  1,390.41 1,426.73
Pension Funds
Most Active Corporate Bonds in Secondary Market (of percentage %) 20.16 20.31 20.55
Series Tenor Rating Trans.action Foreign Investors 866.92 863.22 885.65
(Year) Volume (inbn IDR)  (of percentage %) 12.74 12.61 12.75
WISLO2B 0.10 idA 358.0  Retails 550.21 552.85 558.30
SMOPPMO02ACN4 4.60 irAA- 250.0 (of percentage %) 8.09 8.07 8.04
PIDLO1CN3 4.15 idA+ 237.0  Others 710.70 713.22 729.83
PTROO01DCN1 5.45 idA+ 210.0 (of percentage %) 10.45 10.42 10.51
SMINKPO3BCN2 0.15 idA+(sy) 204.8 Total 6,802.14 6,846.94 6,944.24
Source: IDX

Source: DJPPR
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