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Global Economic Overviews FX: Overnight Closing

Demand for the US Dollar rose after expectation of ‘high-for-longer’ Majors Prev. % FEGRET Prev. %

stance from the Fed rose. Close Chg. Close  Chg.

Expectation of ‘high-for-longer’ from the Fed increased on Tuesday, DXY 107.05 0.45 USD/IDR 16,275 0.37

driven by statement from the Fed officials. Christopher Waller EUR/USD 1.0446 -0.36 EUR/IDR 17,020 0.17

signaled that the Fed will maintain their policy rate longer, given GBP/USD 1.2613 -0.10  JPY/IDR 10713 0418

robust condition of US economy. Mary Daly stated that the Fed AUD/USD 06353  -0.05 GBP/IDR 20,524  0.46

should remain restrictive until more progress on inflation. Their NZD/USD 0.5703 -0.58  AUD/IDR 10,345 0.24

statements affirmed that the Fed remained cautious, thus lowering USb/JPY 152.06 0.36  NZD/IDR 9,292 -0.09

chance for the Fed to cut policy rate in the near future. The US USD/CHF 0.9033 0.29  CHF/IDR 18,078 0.30

Dollar appreciation was also supported by New York manufacturing L e 53423 Qg e 12418 0.2

indicator, US Empire Manufacturing, which rebounded to 5.7 from - A 33713 ' 0'2_8 JHB/DR 48370 003

12.6 in Feb-25. The sentiment from the Fed officials also pushed the Indicative Range

US Treasury (UST) yields higher. By the end of US session, the US ‘I]Iii 1165125(5)1123432

Dollar Index increased by 0.45% to 107.05, and the 10-yr UST vyield EUR 10350 - 1.0475

was up by 7bps to 4.55%.

Indonesia Market Overview Equity

The Rupiah weakened due to statement from the Fed officials. Stock Market Index

The Rupiah weakened against the US Dollar yesterday, triggered by~ Index Value %Chg.

growing expectations on 'high-for-longer' stance from the Fed due DJIA 44,556 0.02

fo the statement from one of the Fed officials, Christopher Waller. S&p 6,130 0.24

Waller stated that the latest data reflected the resilience in the Us ~ Nasdad 20,041 0.07

economy, hence supporting the Fed to maintain its policy rate Mg 89,270 025

longer. In addition, the depreciation of the Rupiah was also gl 2l )

. . . JCI 6,874 0.62

influenced by the policy rate cut from the Australian central bank,

RBA, pushing the US Dollar to appreciate globally. The Rupiah

weakened by 0.37% to IDR16,275 per US Dollar. Today, Bl will

announce the results of Bl's monthly meeting (RDG). We estimate Commaodity Prices

that Bl will maintain Bl-rate at 5.75%. The Rupiah is expected fo be Oil Coal CPO

within a range of IDR16,250- 16,400 per US Dollar. Price 75.8 100.9 1068.7
%Chg. 0.82 113 -0.55

IDR bond yields declined despite depreciating Rupiah. Sovereign 10-Year Bond Yield

Albeit the Rupiah depreciated along the day, all of benchmark bond 10-yr-yield

yields declined by 1-4bps on Tuesday. Government bond trading Country (%) Abps AYTD (bps)

volume surged to IDR52.80 frillion on the back of higher volume of United States 4.55 7 -2

demand during auction. The volume is far higher than previous day, L Zone 249 0 13

amounting IDR19.30 ftrillion. The government managed fo issue iiiﬂzno Lf]’ 2 ?i

IDR3O0 frillion in government bonds (SUN) from IDR84 trillion in bids T 288 1 1

received during the auction. On 17-Feb-25, foreign ownership of IDR ASEAN

bonds declined by IDR1.79trillion to IDR885 frillion, or 14.48% of total Singapore 2.87 3 1
outstanding. The yields on the 5-yr, 10-yr, 15-yr, and 20-yr ~ Thailand 229 y 4
benchmark series recorded 6.53% (-4bps), 6.77% (-1bps), 6.99% (- :\:3:2\/3'0 2’28 _11 ?
1bps), and 7.02% (-1bps), respectively. Indonesia 6'.77 1 23
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IDR Benchmark Series Money Market
Series Price Yield Abps JIBOR SOFR Term
5-yr FR104 99.94 6.53 4 OU - BIEEES
10-yr FRI03 e B
W 99.97 6.77 -1 1m 63795 43118
15-yr FR106 101.47 6.99 -1 3m 6.6872 4.3219
6m 6.7846 42958
20-yr FR107 101.33 7.02 -1
12m 6.9718 42316

Industry Overview

The growth of commercial property prices continued to decelerate in 4Q24.

According to a survey by Bank Indonesia, the Commercial Property Price Index grew by 0.20%yoy in 4Q24, lower than 0.41%yoy in
3Q24. However, this price growth does not indicate that commercial property demand growth exceeding supply. The Commercial
Property Supply Index grew steadily at 0.14%yoy, unchanged from 3Q24, while the Property Demand Index accelerated to 0.37%yoy,
up from 0.30%yoy in the previous quarter. By category, the acceleration in demand was driven by sales segment, with the property
demand index for sales increasing to 0.35%yoy from 0.27%yoy. In contrast, the demand index for rental properties slowed, declining
from 4.10%yoy in 3Q24 to 2.84%yoy in 4Q24. On the supply side, the growth of the Supply Index for rental properties accelerated to
2.89%yoy, while the growth for sales properties slowed to 0.11%yoy. However, despite demand growth still outpacing supply, price
indices for both categories continued to follow a decelerating trend. The price index for rentals grew by 0.93%yoy, while the price
index for sales grew by 0.19%yoy, slowing from 2.09%yoy and 0.40%yoy growth in 3Q24, respectively.
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Bond Coupon Maturity Last Price Yield Volume (IDR bn)
FRO103 6.75 15-Jul-35 99.97 6.77 17250
FRO104 6.50 15-Jul-30 99.94 6.53 15444
FRO106 713 15-Aug-40 101.47 6.99 4036
FRO107 7.3 15-Aug-45 101.33 7.02 3310
FRO100 6.63 15-Feb-34 99.26 6.76 1763
PBS032 4.88 15-Jul-26 97.99 6.45 1052
FRO105 6.88 15-Jul-64 97.09 7.5 1016
FRO101 6.88 15-Apr-29 101.44 6.50 996
PBS030 5.88 15-Jul-28 98.36 6.46 739
FRO082 7.00 15-Sep-30 102.04 6.59 672
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IDR BOND SERIES

FROO81
FRO040
FRO0O84
FROO86
FROO37
FROO56
FRO0O90
FROO59
FRO042
FRO094
FROO47
FRO0O64
FRO095
FRO0O99
FROO71
FRO101
FROO78
FRO104
FRO052
FROO82
FROO87
FROO85
FROO73
FROO54
FRO091
FROO58
FROO074
FRO096
FROO65
FRO100
FRO0O68
FROO80
FRO103
FRO072
FROO88
FROO45
FRO093
FROO75
FRO098
FROO50
FROO79
FROO83
FRO106
FROO57
FRO062
FRO092
FRO097
FROO67
FRO107
FROO76
FROO89
FRO102
FRO105

6.500 6/15/2025
11.000 9/15/2025
7.250 2/15/2026
5.500 4/15/2026
12.000 9/15/2026
8.375 9/15/2026
5.125 4/15/2027
7.000 5/15/2027
10.250 7/15/2027
5.600 1/15/2028
10.000 2/15/2028
6.125 5/15/2028
6.375 8/15/2028
6.400 1/15/2029
9.000 3/15/2029
6.875 4/15/2029
8.250 5/15/2029
6.500 7/15/2030
10.500 8/15/2030
7.000 9/15/2030
6.500 2/15/2031
7.750 4/15/2031
8.750 5/15/2031
9.500 7/15/2031
6.375 4/15/2032
8.250 6/15/2032
7.500 8/15/2032
7.000 2/15/2033
6.625 5/15/2033
6.625 2/15/2034
8.375 3/15/2034
7.500 6/15/2035
6.750 7/15/2035
8.250 5/15/2036
6.250 6/15/2036
9.750 5/15/2037
6.375 7/15/2037
7.500 5/15/2038
7.125 6/15/2038
10.500 7/15/2038
8.375 4/15/2039
7.500 4/15/2040
7.125 8/15/2040
9.500 5/15/2041
6.375 4/15/2042
7.125 6/15/2042
7.125 6/15/2043
8.750 2/15/2044
7.125 8/15/2045
7.375 5/15/2048
6.875 8/15/2051
6.875 7/15/2054
6.875 7/15/2064

99.98 100.15
102.59 102.70
100.74 101.07

98.96 99.20
107.82 108.41
102.90 103.20

97.27 97.57
101.09 101.34
107.99 108.42

96.98 97.38
108.76 109.36

98.86 99.23

99.52 99.88

99.35 99.99
108.61 108.95
101.32 101.57
106.11 106.33

99.85 100.03
116.97 117.52
101.86 102.21

99.38 99.66
105.02 105.49
110.20 110.65
113.44 113.98

98.18 98.49
108.46 109.01
104.26 104.77
101.52 101.85

98.82 99.3/4

99.10 99.42
110.40 111.00
105.03 105.39

99.86 100.07
110.59 110.97

94.92 95.64
122.67 123.74

95.30 96.10
104.67 105.21
102.24 102.60
129.57 130.53
111.75 112.28
104.22 104.76
101.30 101.65
122.33 123.45

92.74 93.74
100.90 101.68
101.90 102.26
116.84 117.95
101.12 101.53
102.91 103.85

97.85 98.65

98.09 98.64

96.36 97.81

Ask Yid
6.47 5198
6.21 6.02
6.46 6.12
6.45 6.22
6.63 6.25
6.39 6.19
6.51 6.35]
6.46 6.34
6.59 6.40
6.76 6.61
6.71 6.50|
6.52 6.39
6.53 6.41
6.59 6.40|
6.55 6.46|
6.50 6.44,
6.57 6.51
6.53 6.49
6.75 6.64
6.59 6.52
6.63 6.57
6.74 6.65)
6.72 6.63
6.87 6.77
6.70 6.64
6.76 6.67
6.77 6.68|
6.75 6.70
6.81 6.72
6.76 6.71
6.82 6.73
6.81 6.76|
6.77 6.74
6.88 6.83]
6.90 6.81
6.96 6.85
6.95 6.85
6.95 6.89
6.86 6.82
7.05 6.96|
7.05 6.99
7.04 6.98|
6.99 6.95
7.15 7.05
7040 7.01
7.03 6.96
6.94 6.90
7.12 7.02
7.02 6.98|
7.12 7.03]
7.05 6.99
7.03 6.98|
745 7.04
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YIELD SPREAD BETWEEN IDR BOND & UST

Spread Summary
Last
Mean
Off Avg
Median
StDev
StDev from Mean
Percentile

2017 2018 2019 2020 2021 2022 2023 2024 2025
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Scan here for more information:

EHEI

Permata Institute for Economic Research (PIER)

Josua Pardede Chief Economist
josua.pardede@permatabank.co.id

Faisal Rachman Head of Macroeconomic & Financial Market Research
faisal.rachmani@permatabank.co.id

Adjie Harisandi, CFA Head of Industry & Regional Research
adjie.harisandi@permatabank.co.id

Qolbie Ardie Economist
qolbie.ardie@permatabank.co.id

Ani Utami Industry Analyst
ani.utami@permatabank.co.id

Triananda Rahman Hadi Industry Analyst
triananda.hadi@permatabank.co.id

PT. Bank Permata,Tbk.
WTC Il, 30th Floor

JI. Jend Sudirman Kav.29-31
Jakarta 12920, Indonesia
Telephone: +62 21523 7788
Fax: + 62 21523 7253

This document is issued by Economic Research Division PT Bank Permata Thk. (PermataBank) for information and private circulation
purpose only. It does not constitute any offer, proposal, recommendation, or solicitation to any person to enter into any transaction or adopt
any hedging, trading or investment strategy, nor does it constitute any prediction of likely future movement in rates or prices or any
representation that any such future movement will not exceed those shown in any illustration. All reasonable care has been taken in
preparing this document, no responsibility or liability is accepted for error, omissions, negligence, and/or inaccuracy of fact or for any
opinion expressed herein. Opinion, projection, and estimates are subject to change without notice. PermataBank and/or its members of
Board of Director and Commissioners, employees, affiliates, agents and/or its advisors disclaims any and all responsibility or liability
relating to or resulting from the use of this document whatsoever which may be brought against or suffered by any person as a result of
acting in reliance upon the whole or any part of the contents of this document. You are advised to make your own independent judgment
with respect to anv matter contained herein. bv fullv aware of anv conseauences obtained on said iudament.
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