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S&P BBB-
Moody’s Baa3
Fitch BBB

Key Market Indicators as of 08-Feb-18

Bl 7-Day RR Rate 4.25%
Jal 6,545
IDR 13,605
Inflation (YoY) - Jan 2018 3.25%
Inflation (MoM) - Jan 2018 0.62%
Domestic Bonds Outstanding

Gov't Bonds as of 08-Feb-18  IDR 2,106.4 tn
Corp Bonds as of 31-Jan-18  IDR 397.9tn
Trading Volume in Jan 2018

Government Bonds IDR 508.88 tn
Corporate Bonds IDR 17.45tn
Benchmark Yields as of 08-Feb-18

FR0O063 (5 year) 5.77%
FRO064 (10 year) 6.33%
FR0O065 (15 year) 6.78%
FR0O075 (20 year) 7.05%

Source: Bloomberg Mid YTM
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Everybody eyes the U.S.

The Danareksa Government Bonds Yield Index
(DGBI) declined from 6.22%106.10%in January,
resulting in a total return of 1.28%. However,
compared to its lowest point in January (5.96%
on 16 January 2018), the DGBI rose by 18 bps
in 2 weeks. This reflects a volatile period for
global bonds (see Danareksa Weekly Report
dated 6 February 2018: A Volatile Period).
The 10-year US Treasury yield went up from
2.4% to 2.72% during the month, reaching
its highest level since 2014. As a result, the
spread between the UST and INDON 10 Y, or
implied sovereign risk premium, narrowed
in January 2018 (103bps on average vs. 121
bps in December 2017). This is in line with
the low Indonesian CDS in January: 80bps on
average. During this volatile period, investors
were concerned by Fed movements (now
with a new Governor, Jerome Powell) and U.S.
Treasury financial market.

Bond issuances are an attractive way to
raise funds

Indonesia has managed to keep GDP growth
above 5% with relatively low inflation and
a stable rupiah. In 2017, GDP growth was
recorded at 5.07%, supported by brisker
growth in the fourth quarter of 2017 (5.19%).
The yearly inflation was 3.61% and the
reference rate (Bl 7DRR) was 4.25% at the end
of 2017. In January 2018, Bl kept its reference
rate unchanged at 4.25%, projecting low
2018 inflation (3.5+1%). Up to the end of
2017, foreign holdings in Government bonds
remained high.They were around 39% of the
total and the proportion increased in the first
month of 2018 to around 41%.

The low interest rates environment at the
beginning of the year encouraged companies
to issue debt instruments in January 2018.
According to KSEI data as of 8 February 2018,
corporate bonds issuance from the beginning
of the year up to February 22, 2018, will
reach IDR11.2 trillion. Issuances of Medium-
Term Notes (MTN) reached IDR1.766 trillion
in January 2018, up from IDR1.141 trillion in
January 2017.

More Effort to Gain Return

DEBT RESEARCH

Mengamati pasar finansial Amerika Serikat
Danareksa Government Bonds Yield Index
(DGBI) turun dari 6,22% menjadi 6,10% di
bulan Januari, sehingga menghasilkan return
sebesar 1,28%. Namun, dibandingkan titik
terendah pada bulan Januari (5,96%) per
16 Januari 2018, DGBI naik 18 bps dalam 2
minggu. Hal ini disebabkan oleh volatilitas
obligasi global (lihat Danareksa Weekly Report
6 Februari 2018: A Volatile Period). Yield US
Treasury 10 tahun naik dari 2,4% menjadi
2,72% selama satu bulan, level tertinggi
sejak 2014. Akibatnya, spread antara UST
dan INDON 10 Y, atau implied sovereign risk
premium, semakin mengecil (rata-rata 103
bps vs 121bps pada bulan Desember 2017)
pada bulan Januari 2018. Hal ini juga sesuai
dengan CDS 5 tahun Indonesia yang relatif
rendah pada bulan Januari, yaitu secara rata-
rata sebesar 80bps. Selama periode yang
cukup volatil ini, investor cukup awas dengan
pergerakan the Fed (saat ini dengan gubernur
baru mereka, Jerome Powell) dan pergerakan
pasar keuangan Amerika Serikat.

Sumber dana yang menarik

Dari sisi domestik, Indonesia mempertahankan
pertumbuhan PDB di atas 5% pada tingkat
inflasi yang relatif rendah. Pada 2017,
pertumbuhan PDB tercatat sebesar 5,07%,
berkat pesatnya pertumbuhan pada kuartal
IV tahun 2017 (5.19%). Inflasi tahunan 3,61%
dan tingkat suku bunga acuan (Bl 7DRR)
adalah 4,25% pada akhir 2017. Pada Januari
2018, Bl mempertahankan suku bunga acuan
sebesar 4,25%, dengan asumsi proyeksi inflasi
tahun 2018 tetap rendah (3,5 + 1%). Sampai
akhir 2017, kepemilikan asing atas obligasi
Pemerintah tetap tinggi, tercatat sekitar 39%
secara proporsional, dan meningkat di bulan
pertama 2018, mencapai 41%.

Tingkat suku bunga yang rendah diawal tahun
menarik perusahaan untuk menerbitkan
instrumen hutang pada bulan Januari 2018.
Berdasarkan data KSEI per tanggal 8 Februari
2018, penerbitan obligasi korporasi dari awal
tahun sampai dengan 22 Februari 2018 akan
mencapai hingga Rp11,2 triliun. Penerbitan
Medium Term Notes (MTN) tercatat sebesar
Rp1,756 triliun pada Januari 2018, lebih tinggi
dibandingkan penerbitan MTN di bulan
Januari 2017 yang tercatat sebesar Rp1,141
triliun.

(¥ Danareksa
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Govt bonds Issuance reached more than 10% in the first
month of 2018

As of January 2018, The Government had collected IDR53.38
trillion or 12.88% from Government securities issuances (net).
The full year target is IDR414.53 trillion. Overall, the total
Government bond gross issuances reached IDR144.35 trillion
consisting of IDR68.55 trillion of Government debt securities
dominated in Rupiah, IDR54.17 trillion dominated in foreign
currencies, and IDR21.63 trillion of domestic sovereign sharia
securities. Based on the auction results in January 2018, the
Government bonds supply was met with a strong demand for
Government bonds.

Downward shift in the yield curve in January

According to Exhibit 1, the Government Bonds yield curve

declined for all tenors, but mostly for short and medium tenors.

This indicates the preference of investors for short tenors
during a period of high volatility. On average, short tenors (1-3
years) dropped 11bps, medium tenors (4-7 years) declined by
14bps, while long tenors (more than 7 years) only declined by
8bps.

Penerbitan obligasi Pemerintah mencapai lebih dari 10%
di bulan pertama 2018

Per Januari 2018, Pemerintah telah mendapatkan Rp53,38
triliun atau 12,88% dari penerbitan obligasi Pemerintah
bersih di 2018 yang ditargetkan sebesar Rp414,53 triliun.
Secara keseluruhan, total penerbitan obligasi Pemerintah
gross adalah sebesar Rp144,35 triliun yang terdiri dari Rp68,55
triliun berdenominasi Rupiah, Rp54,17 triliun berdenominasi
mata uang asing, dan Rp21,63 triliun surat berharga syariah
domestik. Berdasarkan hasil lelang selama bulan Januari 2018,
jumlah supply obligasi Pemerintah juga diikuti oleh jumlah
permintaan untuk obligasi Pemerintah yang kuat.

Yield curve obligasi Pemerintah di bulan Januari shifted
downwards

Berdasarkan Exhibit 1, yield curve obligasi Pemerintah
mengalamipenurunandisemuatenorterutamaditenorjangka
pendek dan menengah. Hal ini mengindikasikan preferensi
investor untuk berinvestasi di obligasi jangka pendek selama
periode dengan volatilitas tinggi. Secara rata-rata, obligasi
jangka pendek (1-3 tahun) turun 11bps, menengah (4-7 tahun)
turun 14bps, sedangkan jangka panjang (lebih dari 7 tahun)
hanya turun 8bps.

Exhibit 1. Government bonds yield curve change

Term to Maturity
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Trading in Govt bonds was very high in January 2018

Between Jan’17 and Jan’18, the monthly average trading in
Government bonds is IDR274.55trillion, while for Corporate
bonds the monthly average trading reached IDR24.06 trillion.
In January 2018, trading in Government bonds reached
IDR508.88 trillion, the highest since at least Jan'17 (see Exhibit
2). For Government bonds, the most traded bonds in January
were FR0O075 (IDR63.50 trillion), followed by FR0064 and
FR0072 with trading of IDR52.70 trillion and IDR37.98 trillion,
respectively. Meanwhile, the most traded Corporate bond in
January was Global Mediacom Shelf Registration Bond | Phase
12017 series A with trading of IDR1.1 trillion, followed by Panin
Bank Shelf Registration Subdebt Il Phase Il 2017 with trading
of IDR692 billion.

Exhibit 2. Transaction volume

Volume transaksi yang besar pada obligasi Pemerintah di
bulan Januari 2018

Di antara Jan’17 dan Jan’18, rata-rata volume transaksi untuk
obligasi Pemerintah sebesar Rp274,55 triliun, sedangkan
obligasi korporasi sebesar Rp24,06 triliun. Di bulan Januari
2018, transaksi obligasi Pemerintah mencapai Rp508,88 triliun
, terbesar paling tidak sejak Jan'17 (lihat Exhibit 2). Untuk
obligasi Pemerintah, volume terbesar yang ditransaksikan di
bulan Januari adalah FRO075 dengan total transaksi sebesar
Rp63,50 triliun, diikuti oleh FR0O064 dan FR0072 dengan
nilai masing-masing sebesar Rp52,70 triliun dan Rp37,98
triliun. Sedangkan obligasi korporasi yang paling sering
ditransaksikan di bulan Januari adalah Obligasi Berkelanjutan
| Global Mediacom Tahap | Tahun 2017 Seri A dengan transaksi
yang mencapai Rp1,1 triliun, diikuti oleh Obligasi Subordinasi
Berkelanjutan Il Bank Panin Tahap Il Tahun 2017 dengan nilai
sebesar Rp692 miliar.
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Bond Market Review

Maturity of Corporate Bonds in Jan 2018

No. BondID Bond Name Maturity Coupon Rating Amount

Date Rate (%) (IDR bn)

1 BEXI02ACN4  Obligasi Berkelanjutan Indonesia Eximbank Il Tahap IV 07-Jan-18 9.25 idAAA 800
Tahun 2015 Seri A

BSBR0O1SB Obligasi Subordinasi | Bank Nagari Tahun 2010 13-Jan-18 10.90 idA- 81

DNRKOT1BCN1  Obligasi Berkelanjutan | Danareksa Tahap | 09-Jan-18 8.80 idA 375

Tahun 2012 Seri B

Total Jan 18 1,256

Source: IDX

Maturity of Corporate Bonds in Feb 2018

No. BondID Bond Name Maturity Coupon Rating Amount

Date Rate (%) (IDR bn)

1 BFINO2BCN3  Obligasi Berkelanjutan Il BFI Finance Indonesia 25-Feb-18 10.25 AA-(idn) 142
Tahap Ill Tahun 2016 Seri B

BJBRO7C Obligasi VIl Bank Jabar Banten Tahun 2011 Seri C 09-Feb-18 10.40 idAA- 1,123

NISPOTCCN2  Obligasi Berkelanjutan | OCBC NISP Tahap Il 10-Feb-18 9.80 idAAA 1,235

Tahun 2015 Seri C
4 TAFS02ACN2  Obligasi Berkelanjutan Il TAFS Dengan Tingkat Bunga 24-Feb-18 7.65 AAA(idn) 800

Tetap Tahap Il Tahun 2017 Seri A

Total Feb 18 3,300

Source: IDX

Rating Change of Corporate Bonds

No. BondID Date Change Previous Change to Reason of rating change
1 AISA 12-Jan-18 idBBB idBB+ The ratings downgrade increased refinancing risk for its maturing
Bond 172013 of IDR600 bn and Sukuk ljarah 1/20136 of IDR300bn. Its
idBBB(sy) idBB-+(sy) liquidity is tight with cash of IDR126.3 bn as of September 30, 2017.

As of now, the repayment sources are highly depend on the
negotiation process of the divestment of its rice subsidiary, PT Dunia
Pangan, to third party that is expected to be finalized in the next 1-2
months.

Source: Pefindo

N

@ Danareksa

Sekuritas



JANUARY 2018

Bond Market Review

Transaction Activitiy in Jan 2018 for All Corporate Bonds with Maturity

of Less than 3 Years and Total Volume of more than IDR10 billion (1/2)

Bond Name Coupon Maturity Date Tenor LastTrade LastPrice Rating Last Yield Freq Vol
TAFSO1BCN3 9.50 6-Nov-18 1.02 19-Jan-18 102.25 AAA(idn) 9.29 11.00 90.40
BNGAO1CCN2 9.75 20-Nov-18 1.06 24-Jan-18 103.40 idAAA 943 5.00 33.00
BNIIO1SBCN1 10.00 6-Dec-18 1.10 25-Jan-18 102.64 idAA+ 9.74 14.00 54.00
SIPPLNOTACN2 9.00 10-Dec-18 1.11 16-Jan-18 102.20  idAAA(sy) 8.81 4.00 6.00
SISMRAO1CN1 10.85 11-Dec-18 1.11 16-Jan-18 102.39 idA+(sy) 10.60 4.00 12.00
SMRAO1TCN1 10.85 11-Dec-18 1.11 31-Jan-18 103.78 idA+ 1045 17.00 53.50
ANTMO1TACN1 8.38 14-Dec-18 1.12 12-Jan-18 101.92 idBBB+ 8.22 6.00 18.00
TUFIO2ACN!1 10.20 18-Dec-18 1.13 31-Jan-18 104.05 idAA+ 9.80 18.00 56.75
BEXIOTCCN1 8.50 20-Dec-18 1.14 24-Jan-18 102.38 idAAA 8.30 5.00 31.00
WOMFO1BCN4 10.80 22-Dec-18 1.14 29-Jan-18 104.13 AA-(idn) 10.37 27.00 153.66
BBRIOTBCN2 9.25 4-Feb-19 1.26 29-Jan-18 102.84 idAAA 899 14.00 151.60
BEXI0O2BCN7 9.25 19-Feb-19 1.30 29-Jan-18 102.71 idAAA 6.57 6.00 90.00
BBKPO1SBCN1 9.25 6-Mar-19 1.35 19-Jan-18 102.15 idA 7.24 6.00 12.00
IMFI02BCN3 10.50 16-Mar-19 1.38 29-Jan-18 103.35 idA 737 11.00 38.06
FIFAO2BCN3 9.15 5-Apr-19 1.43 30-Jan-18 102.52 idAAA 6.90 14.00 80.64
BIIFOTACN2 9.10 13-Apr-19 1.45 16-Jan-18 102.60 AA+(idn) 6.89 4.00 77.00
MYORO04 8.50 9-May-19 1.53 17-Jan-18 101.97 idAA 6.91 1.00 1.00
NISPO2CCN1 8.25 11-May-19 1.53 29-Jan-18 101.95 idAAA 6.65 2.00 10.00
BBRIOTBCN3 8.20 25-May-19 1.57 29-Jan-18 102.10 idAAA 6.52 2.00 20.00
TUFI02ACN2 8.95 1-Jun-19 1.59 30-Jan-18 103.10 idAA+ 6.50 5.00 61.00
TAFS02BCN1 8.40 1-Jun-19 1.59 29-Jan-18 102.28 AAA(idn) 6.60 5.00 75.00
BEXIO3BCN!1 8.20 8-Jun-19 1.61 15-Jan-18 101.90 idAAA 6.76 6.00 13.00
SMBNIIOTCN2 8.25 10-Jun-19 1.61 23-Jan-18 102.15  idAAA(sy) 6.60 2.00 1.00
WSKT02CN1 9.25 10-Jun-19 1.61 30-Jan-18 103.68 idA- 640 14.00 6040
INDFO7 10.13 13-Jun-19 1.62 29-Jan-18 105.30 idAA+ 6.06 7.00 69.00
BNLIOTSBCN1 8.90 15-Jun-19 1.63 17-Jan-18 102.28 idAA+ 7.18 5.00 14.00
WOMFO02BCN!1 9.50 24-Jun-19 1.65 18-Jan-18 102.50 AA-(idn) 7.64 7.00 344
TAXIO1 12.50 24-Jun-19 1.65 29-Jan-18 101.05 idBB+ 11.67 8.00 49.00
BSBR02SB 10.15 26-Jun-19 1.66 3-Jan-18 102.02 idA- 8.68 3.00 8.19
ISATO8A 8.63 27-Jun-19 1.66 25-Jan-18 100.00 idAAA 8.62 6.00 42.00
DILDO2A 10.75 29-Jun-19 1.66 12-Jan-18 100.06 idA- 10.70 6.00 8.00
ADHIOTBCN1 9.80 3-Jul-19 1.68 30-Jan-18 101.87 idA- 8.39 6.00 6.00
PIHCO1B 9.95 8-Jul-19 1.69 17-Jan-18 104.47 AAA(idn) 6.73 3.00 11.00
IIFFO1A 8.25 19-Jul-19 1.72 25-Jan-18 102.60 idAAA 6.39 4.00 44.20
ADMFO03BCN4 8.75 26-Jul-19 1.74 29-Jan-18 102.70 idAAA 6.83 2,00 12.00
ISATO1BCN4 8.00 2-Sep-19 1.84 25-Jan-18 102.30 idAAA 6.47 1.00 20.20
JSMROTCN2T 9.85 19-Sep-19 1.89 26-Jan-18 103.42 idAA 7.61 2.00 2.00
FIFAO2BCN4 7.95 27-Sep-19 1.91 10-Jan-18 101.75 idAAA 6.86 2,00 16.00
SISMRAO1CN2 11.50 10-Oct-19 1.94 16-Jan-18 105.05 idA+(sy) 8.33 2.00 2.00
ASDFO3BCN2 7.95 18-Oct-19 1.97 29-Jan-18 101.82 AAA(idn) 6.82 2.00 20.00
BFINO3BCN1 8.80 25-Oct-19 1.99 25-Jan-18 100.92 AA-(idn) 8.23 2,00 14.63
PNMPO1ACN2 9.00 3-Nov-19 2.01 25-Jan-18 101.52 idA 8.07 3.00 15.00
BIIFOTACN3 8.30 3-Nov-19 2.01 31-Jan-18 102.12 AA+(idn) 7.01 13.00 141.00
IMFIO2CCN2 11.00 6-Nov-19 2.02 25-Jan-18 105.25 idA 7.81 21.00 29.98
SMIIOTACN1 7.85 18-Nov-19 2.05 8-Jan-18 101.46 idAAA 7.00 1.00 30.00
BBIAOTBCN!1 8.00 25-Nov-19 2.07 22-Jan-18 102.10 AAA(idn) 6.77 3.00 75.00
ISATOTBCN!1 10.30 12-Dec-19 2.12 31-Jan-18 106.33 idAAA 6.66 6.00 110.00
BNLIOT1SBCN2 9.40 19-Dec-19 2.14 18-Jan-18 104.12 idAA+ 7.08 4.00 31.00
PNBNO1SBCNT1 9.40 20-Dec-19 2.14 24-Jan-18 103.16 idAA- 7.60 3.00 7.20
AKRAO1B 8.75 21-Dec-19 2.14 19-Jan-18 102.25 idAA- 748 1.00 0.10
Source: PLTO IDX
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Bond Market Review

Transaction Activitiy in Jan 2018 for All Corporate Bonds with Maturity

of Less than 3 Years and Total Volume of more than IDR10 billion (1/2)

Bond Name Coupon Maturity Date Tenor LastTrade LastPrice Rating LastYield Freq Vol
TPIAO1A 10.80 22-Dec-19 2.14 24-Jan-18 105.75 idAA- 7.53 5.00 2.18
TAFS02BCN2 8.50 14-Feb-20 2.29 17-Jan-18 103.35 AAA(idn) 6.75 4.00 53.00
WSKT02ACN3 8.50 21-Feb-20 2.31 25-Jan-18 99.60 idA- 8.71 8.00 19.00
ASDFO3BCN3 8.50 3-Mar-20 2.34 18-Jan-18 102.75 AAA(idn) 7.09 200 1946
BEXI02CCN5 9.50 13-Mar-20 2.37 30-Jan-18 106.35 idAAA 6.27 15.00 249.00
ADHIOTBCN2 8.50 15-Mar-20 2.38 8-Jan-18 99.40 idA- 8.80 1.00 18.00
ROTIOTCN2 10.00 18-Mar-20 2.38 25-Jan-18 104.66 idAA- 7.62 4.00 40.00
ADMFO03BCN5 8.60 22-Mar-20 2.39 30-Jan-18 103.15 idAAA 7.00 10.00 146.00
BBRIO2BCN2 8.10 11-Apr-20 245 26-Jan-18 103.20 idAAA 6.53 5,00 71.00
SIAGIIOTACNI1 9.90 6-Jun-20 2.60 29-Jan-18 100.51 A-(idn) 9.65 3.00 4.00
TUFIO3ACN2 8.50 6-Jun-20 2.60 18-Jan-18 102.25 idAA+ 7.46 3.00 25.00
BBTN14 10.25 11-Jun-20 261 18-Jan-18 106.70 idAA+ 7.18 1.00 5.00
SMFP0O4BCN1 7.80 20-Jun-20 2.64 19-Jan-18 102.35 idAAA 6.74 2.00 30.00
BVICO3SB 10.50 27-Jun-20 2.66 16-Jan-18 98.27 idBBB+ 11.32 2.00 4.00
ADMFO3BCN1 10.25 30-Jun-20 2.67 16-Jan-18 106.95 idAAA 7.13 2.00 20.00
BBRIOTCCN1 9.50 3-Jul-20 2.68 29-Jan-18 105.79 idAAA 6.89 5.00 31.00
TLKMO2B 10.20 6-Jul-20 2.68 12-Jan-18 107.70 idAAA 6.80 2.00 1.00
BMTPO1A 8.50 11-Jul-20 2.70 25-Jan-18 102.05 AA(idn) 7.58 6.00 75.00
PIHCOT1ACN1 7.90 12-Jul-20 2.70 10-Jan-18 102.20 AAA(idn) 6.93 6.00 46.00
BBTNO3ACN1 8.30 13-Jul-20 2.70 24-Jan-18 101.67 idAA+ 7.55 8.00 60.40
ADMFO03BCN6 8.10 14-Jul-20 2.71 22-Jan-18 102.13 idAAA 715 16.00 12.20
BNGA02BCN2 7.70 23-Aug-20 2.81 18-Jan-18 101.60 idAAA 7.02 3.00 60.00
BBRIO2ACN3 7.60 24-Aug-20 2.82 25-Jan-18 102.15 idAAA 6.68 16.00 170.70
ADMF03CCN2 10.25 25-Aug-20 2.82 18-Jan-18 100.00 idAAA 10.25 5.00 4.60
SIBMTROTCN2 11.00 19-Sep-20 2.89 16-Jan-18 105.00 idA+(sy) 8.87 4.00 18.00
TINSOTACN!1 8.50 28-Sep-20 291 25-Jan-18 99.73 idA+ 8.61 3.00 4.25
SITINSOTACN1 8.50 28-Sep-20 291 4-Jan-18 100.03 idA+(sy) 8.49 5.00 6.00
PPGDO3BCN1 7.40 3-Oct-20 293 26-Jan-18 101.40 idAAA 6.82 8.00 90.00
WSKTO3ACN!1 8.00 6-Oct-20 293 30-Jan-18 101.36 A(idn) 743 7.00 72.00
JMPD14JM10 9.35 12-Oct-20 295 23-Jan-18 104.87 idAA 735 11.00 27.00
SMFP0O4BCN2 7.25 13-Oct-20 295 8-Jan-18 100.50 idAAA 7.05 6.00 74.00
WSKTO1BCN2 11.10 16-Oct-20 2.96 17-Jan-18 109.32 idA- 7.32 2.00 0.80
BTPNO3BCN2 7.50 17-Oct-20 2.96 16-Jan-18 101.04 AAA(idn) 7.08 3.00 225.00
Source: PLTO IDX
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Bond Market Review

Transaction Activitiy in Jan 2018 for All Corporate Bonds with Maturity

3 - 5 Years and Total Volume of more than IDR10 billion

Bond Name Coupon Maturity Date Tenor LastTrade LastPrice Rating LastYield Freq Vol
SMRAO2CN1 11.25 16-Dec-20 3.13 25-Jan-18 106.59 idA+ 8.64 2.00 2.00
BNGAO02SB 10.85 23-Dec-20 3.15 25-Jan-18 107.72 AA(idn) 7.85 9.00 66.00
BNLIO2SBCN1 12.00 24-Dec-20 3.15 26-Jan-18 110.45 idAA+ 794 11.00 14.00
BBRIOTCCN2 9.60 4-Feb-21 3.26 29-Jan-18 107.30 idAAA 6.90 20.00 71.00
BBRIOTCCN3 8.70 25-May-21 3.57 29-Jan-18 105.83 idAAA 6.73 2.00 20.00
TUFI02BCN2 9.25 1-Jun-21 3.59 25-Jan-18 104.75 idAA+ 7.63 400 20.50
BEXIO3CCN1 8.70 8-Jun-21 3.61 25-Jan-18 104.11 idAAA 7.31 2.00 12.00
BSDEO2ACN!1 9.00 16-Jun-21 3.63 23-Jan-18 103.18 idAA- 792 21.00 302.00
PIGNO1B 9.00 21-Jun-21 3.64 31-Jan-18 104.72 idAA 741 8.00 82.00
PNBNO2CN1 9.15 28-Jun-21 3.66 25-Jan-18 103.92 idAA 7.83 8.00 70.00
BDKIOTCN1 9.25 30-Jun-21 3.67 16-Jan-18 101.54 A-+(idn) 8.73 2.00 8.00
APIAOTA 8.60 30-Jun-21 3.67 29-Jan-18 102.64 idAAA 7.71 6.00 51.00
IIFFO1B 8.70 19-Jul-21 3.72 29-Jan-18 104.51 idAAA 7.22 2.00 50.00
SIAISA02 10.50 19-Jul-21 3.72 31-Jan-18 100.00 idBB+ 10.50 17.00 322.00
BEXIO3CCN2 8.35 25-Aug-21 3.82 29-Jan-18 102.09 idAAA 7.67 11.00 150.00
SMFPO3CN6 8.60 27-Sep-21 3.91 29-Jan-18 104.77 idAAA 7.1 11.00 220.00
WSKT02CN2 8.50 28-Sep-21 3.91 25-Jan-18 100.02 idA- 8.49 1.00 2.50
PNBNO2CN2 8.75 27-Oct-21 3.99 17-Jan-18 105.30 idAA 7.14 400 60.00
PNMPO1BCN2 9.50 3-Nov-21 4.01 25-Jan-18 104.30 idA 8.16 6.00 12.00
BBRIO2CCN1 8.20 1-Dec-21 4.09 24-Jan-18 103.77 idAAA 7.07 14.00 242.00
SISATOTCCNI1 10.50 12-Dec-21 412 15-Jan-18 11045  idAAA(sy) 7.39 400 12.00
ANTMO1BCN1 9.05 14-Dec-21 412 29-Jan-18 101.65 idBBB+ 8.54 6.00 24.00
WSKT02BCN3 9.00 21-Feb-22 4.31 22-Jan-18 100.85 idA- 8.75 400 42.00
INDFO08 8.70 26-May-22 457 19-Jan-18 105.00 idAA+ 7.35 400 14.00
BBTNOTCN1 7.90 5-Jun-22 4.60 19-Jan-18 101.45 idAA+ 7.51 5.00 5.00
BMRIOTACN2 8.00 15-Jun-22 4.63 29-Jan-18 105.68 idAAA 6.50 12.00 43.50
SMGRO1CN1 8.60 20-Jun-22 4.64 31-Jan-18 105.72 idAA+ 7.07 14.00 200.00
LTLSO02CN1 10.50 21-Jun-22 4.64 31-Jan-18 104.65 idA- 9.20 13.00 71.19
ADHIO2CN1 9.25 22-Jun-22 4.64 26-Jan-18 104.25 idA- 8.09 35.00 221.00
TLKMOTACN1 9.93 23-Jun-22 4.65 19-Jan-18 109.72 idAAA 7.33 8.00 45.00
ISAT0O8B 8.88 27-Jun-22 4.66 9-Jan-18 104.00 idAAA 7.80 3.00 0.90
BLAMO4 9.60 7-Jul-22 4.69 12-Jan-18 104.52 A(idn) 8.38 3.00 67.00
BMTRO1ACN!1 11.50 7-Jul-22 4.69 31-Jan-18 100.00 idA+ 11.50 53.00 1,091.02
SIPPLNO2ACN1 7.70 11-Jul-22 4.70 25-Jan-18 102.50  idAAA(sy) 7.04 16.00 4.61
BNII02ACN1 8.00 11-Jul-22 4.70 29-Jan-18 104.50 idAAA 6.82 12.00 4.94
PPLNO2ACN?1 7.70 11-Jul-22 4.70 15-Jan-18 101.86 idAAA 7.21 3.00 26.00
BBNIOTCN1 8.00 11-Jul-22 4.70 31-Jan-18 105.50 idAAA 6.56 36.00 44.75
PNMPO02BCN1 9.25 12-Jul-22 4.70 3-Jan-18 101.52 idA 8.84 2.00 5.00
BBTNO3BCN1 8.50 13-Jul-22 4.70 31-Jan-18 102.88 idAA+ 7.73 4.00 2.10
ADMFO03CCN6 8.40 14-Jul-22 471 29-Jan-18 103.90 idAAA 7.37 2.00 14.00
BBRIO2BCN3 8.00 24-Aug-22 4.82 26-Jan-18 104.55 idAAA 6.83 64.00 228.13
PTHKOTACN3 7.80 26-Sep-22 491 19-Jan-18 101.80 idAAA(gqg) 7.34 6.00 220.00
SITINSO1BCN1 8.75 28-Sep-22 491 3-Jan-18 102.35 idA+(sy) 8.15 2.00 4.00
TINSO1BCN1 8.75 28-Sep-22 491 31-Jan-18 102.60 idA+ 8.07 27.00 407.00
PPGDO3CCN1 7.70 3-Oct-22 493 31-Jan-18 100.75 idAAA 7.51 3.00 20.20
WSKTO3BCN!1 8.50 6-Oct-22 493 24-Jan-18 103.80 A(idn) 7.53 12.00 55.00
Source: PLTO IDX
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Bond Market Review

Transaction Activitiy in Jan 2018 for All Corporate Bonds with Maturity

more than 5 Years and Total Volume of more than IDR10 billion

Bond Name Coupon Maturity Date Tenor LastTrade LastPrice Rating Last Yield Freq Vol
BJTGO1SB 12.25 18-Dec-22 5.13 30-Jan-18 114.95 idA 848 11.00 84.00
BACA02SB 12.00 15-Jan-23 5.21 25-Jan-18 99.48 idBBB- 12.14 4.00 22.00
BBMISMSB1CN2 9.60 28-Mar-23 541 31-Jan-18 98.20 idA-(sy) 10.05 44.00 303.00
APIAO1B 8.80 30-Jun-23 5.67 29-Jan-18 103.98 idAAA 7.89 2.00 2.00
BMRIOTBCNI1 8.50 30-Sep-23 5.92 22-Jan-18 106.10 idAAA 7.18 2.00 1.00
BBKP02SBCN2 11.00 28-Feb-24 6.33 25-Jan-18 110.80 idA- 8.70 9.00 18.00
PNBNO2SBCN2 10.25 17-Mar-24 6.38 30-Jan-18 103.25 idA+ 9.54 60.00 691.70
SSMMO1B 9.60 31-Mar-24 6.42 8-Jan-18 95.30 #N/A 10.64 3.00 13.90
BMRIOTBCN2 8.50 15-Jun-24 6.63 25-Jan-18 104.15 idAAA 7.67 3.00 0.90
BBTNO3CCN1 8.70 13-Jul-24 6.70 23-Jan-18 106.02 idAA+ 7.52 4.00 4.00
BEXI03CCN5 8.25 15-Aug-24 6.79 24-Jan-18 105.60 idAAA 717 22,00 33.90
BBRIO2CCN3 8.25 24-Aug-24 6.82 31-Jan-18 107.10 idAAA 6.90 114.00 226.43
PIGNO1D 9.50 21-Jun-26 8.64 23-Jan-18 106.27 idAA 8.45 2.00 2.00
BMRIOTCCNI1 8.65 30-Sep-26 8.92 16-Jan-18 105.50 idAAA 7.77 2.00 3.00
BEXIO3ECN4 9.40 23-Feb-27 9.31 31-Jan-18 114.56 idAAA 7.20 3.00 8.00
BBRIO2DCN2 8.80 11-Apr-27 9.45 31-Jan-18 108.60 idAAA 7.50 11.00 9.70
PTHKOT1CN2 8.07 6-Jun-27 9.60 26-Jan-18 102.23 idAAA(gQg) 7.73 13.00 56.00
BMRIOTCCN2 8.65 15-Jun-27 9.63 29-Jan-18 105.00 idAAA 7.89 8.00 23.60
PPLNO2CCN1 8.50 11-Jul-27 9.70 12-Jan-18 103.10 idAAA 8.03 8.00 23.00
PTHKOT1BCN3 8.40 26-Sep-27 9.91 18-Jan-18 105.00 idAAA(g9) 7.66 6.00 40.00

Source: PLTO IDX
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PT Danareksa Sekuritas
1st-3rd Fl, Danareksa Building
JI. Merdeka Selatan No. 14
Jakarta, INDONESIA
Tel : (62-21) 3509888 Fax :62 21 3501709

DISCLAIMER

The information contained in this report has been taken from sources which we deem reliable. However, none of P.T. Danareksa Sekuritas and/or its affiliated companies and/or their respective em-
ployees and/or agents makes any representation or warranty (express or implied) or accepts any responsibility or liability as to, or in relation to, the accuracy or completeness of the information and
opinions contained in this report or as to any information contained in this report or any other such information or opinions remaining unchanged after the issue hereof.

This document does not constitute, nor is it calculated to invite, an offer or invitation to subscribe for or purchase any securities or financial instruments and neither this document nor anything
contained herein shall form the basis for or be relied upon in connection with any contract or commitment whatsoever.

To the extent that any securities or financial instruments or issues are discussed in this report, please note that PT.Danareksa Sekuritas and/or its affiliated companies and/or their respective employees
and/or agents may from time to time make markets in such securities or financial instruments, hold share options, rights and/or warrants in respect thereof and may, as principal or agent, buy or sell
such securities or financial instruments.

No action has been or will be taken in any country or jurisdiction that would permit a public offering of any investments referred to in this document, or possession or distribution of this document,
or any other offering or publicity material relating to any company or investment mentioned in this document, in any country or jurisdiction where action for that purpose is required.

We have no responsibility to update this report in respect of events and circumstances occurring after the date of this report.

We expressly disclaim any responsibility or liability (express or implied) of P.T. Danareksa Sekuritas and/or its affiliated companies and/or their respective employees and/or agents whatsoever and
howsoever arising (including, without limitation for any claims, proceedings, actions, suits, losses, expenses, damages or costs) 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 report and neither PT. Danareksa Sekuritas and/or its affiliated companies and/or their respective employees and/or agents
accepts liability for any errors, omissions or mis-statements, negligent or otherwise, in this report and any liability in respect of this report or any inaccuracy herein or omission herefrom which might
otherwise arise is hereby expressly disclaimed.

Accordingly, none of PT Danareksa Sekuritas and/or its affiliated companies and/or their respective employees and/or agents shall be liable for any direct, indirect or consequential loss or damage
suffered by any person as a result of relying on any statement or omission in any information contained in this report.

The information contained in this report is not to be taken as any recommendation made by P.T. Danareksa Sekuritas and/or its affiliated companies and/or their employees and/or agents to enter
into any agreement with regard to any investment mentioned in this document. This report is prepared for general circulation. It does not have regard to the specific person who may receive this
report.In considering any investment you should make your own independent assessment and seek your own professional financial and legal advice.

U.S.Distribution:This report is only intended for distribution in the United States to“major U.S.institutional investors”as defined by Rule 15a-6 under the Securities Exchange Act of 1934 and may not
be reproduced, transmitted and/or distributed, directly or indirectly, to any other person in the United States.

Hong Kong Distribution: This document has not been registered as a prospectus with the Registrar of Companies in Hong Kong and may not be issued or passed on in Hong Kong to any persons
other than to a person whose ordinary business is to buy and sell shares or debentures.

UK Distribution : This document has not been approved as an investment advertisement in the United Kingdom pursuant to Section 57 of the Financial Services Act 1986 and may not be issued or
passed on in the United Kingdom except to a person who is of a kind described in Article 11(3) of the Financial Services Act 1986 (Investment Advertisements) (Exemption) Order 1996 or is a person
to whom the document may otherwise lawfully be issued or passed on. At your request, this report is being provided to you as a potential investor who is a person of a kind described in Article 11(3)
of the Financial Services Act 1986 (Investment Advertisement) (Exemption) Order 1995 despite our pointing out to you that this report should not be relied upon by you. Accordingly any degree of
reliance placed on this report in your decision to make any investment will be at your own risk.

Japanese Distribution: This report is not intended to serve as a solicitation in connection with any offering or secondary distribution of securities under the Securities and Exchange Law, nor does it
contain any ‘investment judgment’ under the Investments Advisory Business Law.
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