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D E B T RESEARCH

History (Finally) Repeats Itself

Foreign outflow that occured in
Indonesia's domestic Government bond
since early December 2014 has been
followed by rising yields. In addition, the
selling pressure from foreign investors
also contributed to weaker USDIDR
exchange rate. Foreign ownership in
rupiah-denominated Government bonds
fell by IDR12.2 trillion from IDR481.2
trillion at the end of November to
IDR469 trillion on 15 December, 2014.
And during the same period, Danareksa
Government Bond Yield Index rose by
60bps.

On the other hand, Bank Indonesia
holdings in Government bonds has been
in an upward trend. As of 15 December,
ownership of Bank Indonesia (excluding
ReverseRepo) rose by IDR14.9 trillion
from IDR380 billion at the end of
November to IDR15.3 trillion. Bl usually
increases their ownership of IDR SBN to
improve Rupiah's liquidity in the system
when higher liquidity is needed, such as
the Fasting Month or Eid al-Fitr days.

Selling pressure from foreign investors
and additional supply of Rupiah
contribute to the weakening of Rupiah
against the US Dollar (USD). As of 15
December 2014, Rupiah weakened
3.37% to IDR12.714 per USD, recording
the highest level since September 1998.
With demand for safe haven still persist
in the global financial market (as implied
by declining UST vyield), further foreign
sell off and and weakening USDIDR is
expected to continue.

Foreign outflow yang terjadi di pasar
obligasi Pemerintah sejak awal Desember
2014 diiringi oleh peningkatan yield. Selain
itu, tekanan jual dari investor asing juga
memicu pelemahan nilai tukar Rupiah
terhadap Dollar AS. Kepemilikan asing di
obligasi Pemerintah berdenominasi Rupiah
mengalami penurunan sebesar IDR12,2
triliun dari IDR481,2 triliun pada akhir
November menjadi IDR469 triliun pada 15
Desember 2014. Dan selama periode yang
sama, yield indeks obligasi Pemerintah
mengalami peningkatan sebesar 60bps.

Di sisi lain, kepemilikan Bank Indonesia di
obligasi Pemerintah justru berada dalam
tren yang meningkat Desember 2014. Per
15 Desember 2014, kepemilikan Bank
Indonesia (tidak termasuk Reverse Repo)
meningkat IDR15,4 triliun dari IDR380 miliar
menjadi  IDR15,83 triliun. Bl biasanya
meningkatkan kepemilikan mereka di IDR
SBN untuk meningkatkan likuiditas Rupiah
di sistem ketika tingkat likuiditas yang
tinggi diperlukan, seperti saat period Bulan
Puasa atau Hari Raya Idul Fitri.

Tekanan jual oleh investor asing dan
penambahan supply Rupiah oleh BI
berkontribusi dalam pelemahan nilai tukar
Rupiah terhadap Dollar AS (USD). Per 15
Desember 2014, nilai tukar Rupiah terhadap
USD melemah 3,37% menjadi IDR12.714
per USD, sekaligus mencatatkan level
tertinggi sejak September 1998. Dengan
demand untuk safe haven dari pasar
keuangan global yang masih cukup besar
(tercermin dari penurunan yield UST), sell
off dari investor asing dan pelemahan
USDIDR diperkirakan masih akan berlanjut.
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MACROECONOMICS CONDITION

Two Percent Loss in A Week

Danareksa Government Bonds Yield Index (DGBI) rose by 3bps over the last
week. Yield index closed the last week at the level of 8.22% (12/12) after rising
from the previous week at the level of 7.92% (5/12). Increase in yield casued
performance of government bonds recorded a negative return (loss) by 2%
during the week. In line with Government bonds yield index, Indonesia 5-year
CDS and several emerging markets also inreased last week. Indonesia's 5-year
CDS increased 29bps from 136bps to 165bps over the past week while Brazil's
and Turkey's 5-year CDS increased by 47bps and 36bps, respectively.

Yield Index

r 10.0%
- 9.0%
- 8.0%
- 7.0%
- 6.0%
- 5.0%
- 4.0%

T . T T T T T T T T T T T T 3.0%

eeec-ccCccoccCocddydpppn ¥ YN

e Yijeld Index Bl Rate YoY Inflation

Source: Danareksa, Bloomberg

Gov't Bonds Ownership
520 - - 140

470 ‘JJ\_ 130
420 _M
- 120

370 -

IDR trillion
uol ¥ai

320 - - 110

270 100

14-Nov-14 |

24-Nov-14 -

2-Dec-14

10-Dec-14 |

3-Oct-14 |

13-Oct-14 -

21-Oct-14 |

22-Sep-14
25-Sep-14 |
30-Sep-14 1
8-Oct-14 1
16-Oct-14
24-Oct-14 7
29-Oct-14
3-Nov-14
6-Nov-14 |
11-Nov-14
19-Nov-14
27-Nov-14
5-Dec-14

RR-BI (RHS)
Source: Ministry of Finance

Bl (RHS) e Domestic Bank e====== Foreign Investors

Corporate Bonds Trading by Tenor

1,400 -
1,200 -
1,000 -

800 -

600 -

IDR Billion

400 -

200 A

0 4
0 1 2 3 4 5 6

Term to Maturity
Source: IDX Process Data

Danareksa Government Bonds Yield Index (DGBI) mencatatkan terdapat
peningkatan yield sebesar 3bps selama minggu lalu. Yield index menutup
akhir minggu di level 8,22% (12/12) setelah naik dari minggu sebelumnya
yang berada pada level 7,92% (5/12). Peningkatan yield tersebut berdampak
pada performa obligasi Pemerintah yang mencatatkan return negatif (loss)
sebesar 2% selama minggu lalu. Peningkatan yield indeks obligasi Pemerintah
diikuti juga dengan peningkatan CDS 5-tahun yang signifikan dari beberapa
Negara berkembang. CDS 5-tahun Indonesia meningkat sebesar 29bps dari
136bps menjadi 165bps selama sepekan terakhir sedangkan CDS 5-tahun
Brazil dan Turkey masing-masing meningkat sebesar 47bps dan 36bps.
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Corporate Bonds Trading by Sector
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GOVERNMENT BONDS REVIEW

Higher Risk Premium

Risk premium (both of sovereign and currecny) has increased significantly. Risiko premium (sovereign maupun currency risk premium) mengalami
Sovereign risk premium was at the level of 200bps by the end of last week, at the  peningkatan yang signifikan. Sovereign risk premium berada di level 200bps
same time recorded the highest level since mid-October, and the currency risk pada akhir minggu lalu, sekaligus mencatatkan level tertinggi sejak
premium was at 406bps. Despite investors demanded higher yields, but the pertengahan Oktober, sedangkan currency risk premium berada di level
trade volume both of Government and corporate bonds increased over the last  406bps. Walaupun tingkat risiko meningkat, namun volume transaksi obligasi
week. Total trade volume of Government bonds reached IDR64.38 trillion, or  Pemerintah maupun korporasi mengalami peningkatan selama minggu lalu.
advanced by IDR17.27 trillion from the previous week. Meanwhile, the total Total volume transaksi obligasi Pemerintah minggu lalu sebesar IDR64,38
volume of corporate bond transactions increased by IDR988 billion from IDR3.58  triliun, naik IDR17,27 triliun dari total transaksi minggu sebelumnya.
trillion to IDR4.55 trillion. Sementara itu, total volume transaksi obligasi korporasi meningkat IDR988
miliar dari IDR3,58 triliun menjadi IDR4,55 triliun.
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Yield Curve Comparison as of 15 October 2014 Yield Curve Change from 5 to 12 December 2014
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APPENDICES

Last T::;:: Bonds Maturity Coupon Tenor Last I::i:: Freq Vol (|:'3 Yield T:;; :: g‘::::;::
11-Dec-14 VR0O019 25-Dec-14 3.75 0.03 100.00 1.00 590.00 3.75 <1yr 0.04
11-Dec-14 SPNS02012015 2-Jan-15 - 0.04 99.71 1.00 6.00 0.29 <1yr -
12-Dec-14 SPN03150103 3-Jan-15 - 0.05 99.79 2.00 179.10 0.21 <1yr -

9-Dec-14 SPN12150108 8-Jan-15 - 0.06 99.58 1.00 400.00 0.42 <1yr -
12-Dec-14 SPN03140506 6-Feb-15 - 0.14 99.09 400 224234 0.92 <1yr -
12-Dec-14 SPN12150305 5-Mar-15 - 0.22 98.76 1.00 300.00 1.26 <1yr -
12-Dec-14 SPN12150403 3-Apr-15 - 0.30 98.26 1.00 35.00 1.78 <lyr -
12-Dec-14 SPN12151105 8-Apr-15 - 0.31 98.09 1.00 45.00 1.95 <1yr -
12-Dec-14 VR0020 25-Apr-15 481 0.36 99.07 1.00 330.00 4.86 <1yr 0.36
10-Dec-14 SPN12150611 11-Jun-15 - 0.49 97.02 2.00 520.00 3.07 <1yr -
12-Dec-14 FR0027 15-Jun-15 9.50 0.50 101.50 8.00 1,007.15 6.45 <lyr 0.47

9-Dec-14 IFR0001 15-Aug-15 11.80 0.66 102.70 2.00 8.00 7.64 <1yr 0.63
12-Dec-14 SR004 21-Sep-15 6.25 0.76 99.30 3.00 67.53 6.29 <1yr -
12-Dec-14 ORIO09 15-Oct-15 6.25 0.83 99.25 9.00 114.25 6.30 <1yr 0.79
12-Dec-14 SR005 27-Feb-16 6.00 1.20 98.40 7.00 820.08 6.10  1yr-5yr -
12-Dec-14 FR0030 15-May-16 10.75 141 104.51 8.00 493.00 735  1yr-5yr 1.30
12-Dec-14 FR0055 15-Sep-16 7.38 1.75 100.00 5.00 344.67 736 1yr-5yr 1.59
12-Dec-14 ORIO10 15-Oct-16 8.50 1.83 101.52 17.00 1,302.81 837  1yr-5yr -
10-Dec-14 VR0023 25-Oct-16 481 1.86 98.03 3.00 350.00 491 1yr - 5yr 1.77
12-Dec-14 SR006 5-Mar-17 8.75 222 101.00 2.00 613.48 8.66  1yr-5yr -
12-Dec-14 FR0O060 15-Apr-17 6.25 233 97.26 2.00 121.17 754  1yr-5yr 211
12-Dec-14 FR0028 15-Jul-17 10.00 2.58 105.43 9.00 1,004.57 7.65  1yr-5yr 2.19
12-Dec-14 ORIO11 15-Oct-17 - 2.83 101.55 238.00 6,187.10 0.00  Tyr-5yr -
12-Dec-14 FR0066 15-May-18 5.25 3.41 92.55 16.00  2,033.23 7.77  1yr-5yr 3.04
10-Dec-14 FR0032 15-Jul-18 15.00 3.58 123.00 1.00 20.00 7.57  1yr-5yr 274
11-Dec-14 FR0O038 15-Aug-18 11.60 3.66 111.85 1.00 27.00 7.82  1yr-5yr 2.92
12-Dec-14 FR0048 15-Sep-18 9.00 3.75 104.00 2.00 49.40 7.75  1yr-5yr 3.10
12-Dec-14 FR0069 15-Apr-19 7.88 433 99.75 55.00 12,257.24 7.94  1yr-5yr 3.57
12-Dec-14 FR0036 15-Sep-19 11.50 4.75 113.55 4.00 289.01 8.01 1yr - 5yr 3.63
10-Dec-14 VR0031 25-Jul-20 481 5.61 97.50 2.00 84.83 4.93 5yr-10yr 4.87
12-Dec-14 FR0031 15-Nov-20 11.00 591 114.00 3.00 1,336.60 7.99 5yr-10yr 4.40
12-Dec-14 FR0034 15-Jun-21 5.19 6.50 124.35 1.00 169.86 7.94 5yr-10yr 5.16
12-Dec-14 FR0053 15-Jul-21 8.25 6.58 101.75 1.00 429.65 7.90 5yr-10yr 4.87
12-Dec-14 PBS002 15-Jan-22 5.45 7.08 85.75 4,00 90.00 8.13  5yr-10yr 5.50
12-Dec-14 FR0061 15-May-22 7.00 741 94.65 6.00 162.02 7.97 5yr-10yr 5.61
12-Dec-14 FR0035 15-Jun-22 12.90 7.50 126.00 2.00 1,610.00 8.19 5yr-10yr 486
12-Dec-14 FR0043 15-Jul-22 10.25 7.58 112.25 1.00 276.84 8.06 5yr-10yr 5.18
12-Dec-14 FR0063 15-May-23 5.63 8.41 84.50 4,00 126.22 821 5yr-10yr 6.36
11-Dec-14 FR0046 15-Jul-23 9.50 8.58 109.15 1.00 11.80 8.00 5yr-10yr 574
12-Dec-14 FR0070 15-Mar-24 8.38 9.25 102.40 48.00 13,003.99 8.00 5yr-10yr 6.28
12-Dec-14 FR0044 15-Sep-24 10.00 9.75 111.25 2.00 35.05 829 5yr-10yr 6.24
12-Dec-14 FR0040 15-Sep-25 11.00 10.75 118.50 2.00 134.68 8.36 > 10yr 6.50
12-Dec-14 FR0056 15-Sep-26 8.38 11.75 99.00 2.00 122.62 8.51 > 10yr 7.22
12-Dec-14 FR0059 15-May-27 7.00 1241 88.50 13.00 160.97 8.52 > 10yr 7.84
11-Dec-14 FR0042 15-Jul-27 10.25 12.58 115.00 1.00 430 8.30 > 10yr 7.15
12-Dec-14 FR0047 15-Feb-28 10.00 13.16 112.13 1.00 39.31 8.45 > 10yr 7.38
12-Dec-14 FR0064 15-May-28 6.13 13.41 81.50 4.00 147.39 8.46 > 10yr 8.44
12-Dec-14 FR0071 15-Mar-29 9.00 14.25 103.75 22.00 4,489.22 8.54 > 10yr 7.91
11-Dec-14 FR0052 15-Aug-30 10.50 15.66 119.00 1.00 89.70 8.31 > 10yr 8.06
12-Dec-14 FR0054 15-Jul-31 9.50 16.58 107.50 5.00 99.07 8.64 > 10yr 8.27
12-Dec-14 FR0058 15-Jun-32 8.25 17.50 96.50 24.00 649.88 8.64 > 10yr 8.66
12-Dec-14 FR0065 15-May-33 6.63 1841 81.25 31.00 598.12 8.68 > 10yr 9.58
12-Dec-14 FR0O068 15-Mar-34 8.38 19.25 97.50 126.00 7,973.11 8.64 > 10yr 9.17
11-Dec-14 PBS004 15-Feb-37 6.10 22.16 92.92 6.00 87.70 6.72 > 10yr 11.44
10-Dec-14 FR0045 15-May-37 9.75 2241 113.47 2.00 3.00 8.40 > 10yr 9.71
11-Dec-14 FR0050 15-Jul-38 10.50 23.58 119.00 2.00 0.96 8.60 > 10yr 9.38
12-Dec-14 FR0057 15-May-41 9.50 26.41 109.25 1.00 10.80 8.61 > 10yr 10.15
12-Dec-14 FR0062 15-Apr-42 6.38 27.33 74.00 8.00 491.46 8.93 > 10yr 10.60
10-Dec-14 PBS005 15-Apr-43 6.75 2833 77.00 5.00 45.00 9.01 > 10yr 10.51
12-Dec-14 FR0067 15-Feb-44 8.75 29.16 100.40 1.00 137.43 8.71 > 10yr 10.24

Source: Danareksa, BEI
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APPENDICES
Appendix 2. Corporate Bonds Trading 8 - 12 December 2014
Last T;a::: Bonds Maturity Coupon Tenor Rating Last I;::: Freq Vol (I:n': Yield l\;::::;::
9-Dec-14 IMFIOTACN3 21-Dec-14 9.25 0.01 idA 100.05 1.00 1.00 9.25 0.03
8-Dec-14 BNLIOTACN1 3-Jan-15 10.00 0.05 idAA+ 99.98 5.00 10.00 10.00 0.07
8-Dec-14 SANF02C 20-Jan-15 8.40 0.09 idAA- 99.00 2.00 0.50 8.48 0.11
12-Dec-14 NISPO1BCN1 19-Feb-15 6.90 0.18  idAAA/AAA(idn) 99.82 1.00 60.00 6.91 0.18
9-Dec-14 BFINOTBCN2 19-Feb-15 8.50 0.18 A+(idn) 98.44 2.00 2.00 8.63 0.19
8-Dec-14 WOMFO05D 4-Mar-15 11.00 0.22 AA(idn) 100.08 2.00 10.00 10.99 0.23
10-Dec-14 AIRJO1C 13-Mar-15 13.25 0.24 A(idn) 101.37 2.00 14.00 13.07 0.24
9-Dec-14 FIFAOTACN3 24-Mar-15 9.60 0.27 idAA+ 100.47 1.00 8.90 9.56 0.28
9-Dec-14 ISATO6B 9-Apr-15 10.80 0.31 idAA+ 100.60 1.00 28.00 10.74 0.32
10-Dec-14 ASDF02ACN3 14-Apr-15 9.60 0.33 AAA(Idn) 100.50 1.00 20.00 9.55 0.33
11-Dec-14 STTPO1ACN!1 18-Apr-15 10.50 0.34 idA 101.69 2.00 28.00 10.33 0.34
12-Dec-14 FIFAOT1CCNI1 20-Apr-15 7.65 0.34 idAA+ 99.80 3.00 100.51 7.67 0.34
12-Dec-14 SMFPO1BCN2 25-Apr-15 7.35 0.36 AA(idn) 99.55 2.00 045 7.38 0.36
10-Dec-14 BCAFOT1CCN1 9-May-15 7.60 040  idAA+/AA+(idn) 99.85 1.00 1.00 7.61 0.40
10-Dec-14 BTPNO2B 18-May-15 10.60 042 AA-(idn) 100.59 1.00 1.60 10.54 042
10-Dec-14 ADMF02ACN3 24-May-15 9.60 0.44 idAA+ 100.55 1.00 2.10 9.55 0.44
12-Dec-14 ADMFO5D 27-May-15 10.00 045 idAA+ 100.43 2.00 4.00 9.96 0.44
12-Dec-14 TPNIO1 2-Jun-15 12.35 0.46 A+(idn) 102.31 1.00 1.00 12.07 045
10-Dec-14 TAFS02B 5-Jun-15 7.50 0.47 idAA/AAA(idn) 99.70 1.00 10.55 7.52 047
8-Dec-14 BIIFO1B 7-Jun-15 7.90 0.48 AA+(idn) 99.10 2.00 10.00 7.97 0.48
12-Dec-14 IMFI04C 9-Jun-15 10.65 0.48 idA 100.35 2.00 18.00 10.61 047
10-Dec-14 MFINOT1ACN2 13-Jun-15 11.00 0.49 idA 100.00 1.00 50.00 11.00 0.48
8-Dec-14 IMATO1B 19-Jun-15 8.40 0.51 idA 98.90 5.00 20.00 8.49 0.50
10-Dec-14 TRACO02C 5-Jul-15 10.20 0.55 idA+ 100.25 4.00 20.00 10.17 0.54
11-Dec-14 TRAC03C 5-Jul-15 8.30 0.55 idA+ 99.23 2.00 10.00 8.36 0.54
10-Dec-14 SMSM02C 8-Jul-15 10.80 0.56 idAA- 101.05 1.00 3.00 10.69 0.54
10-Dec-14 ADMFO1BCN3 27-Sep-15 7.75 0.78 idAA+ 99.06 2.00 6.00 7.82 0.75
9-Dec-14 BNIIOTACN2 31-Oct-15 7.60 0.88 idAA+/AAA(idn) 97.10 2.00 0.60 7.83 0.85
12-Dec-14 SSIA01A 6-Nov-15 8.30 0.89 idA 99.10 3.00 15.00 8.38 0.85
11-Dec-14 PNBNO5 9-Nov-15 9.00 0.90 idAA/AA(idn) 99.00 3.00 15.00 9.09 0.86
10-Dec-14 ASDF02ACN4 9-Nov-15 9.60 0.90 AAA(ldn) 100.61 2.00 16.00 9.54 0.86
12-Dec-14 BWPTO1 16-Nov-15 10.68 0.92 idA 97.45 1.00 32.48 10.95 0.87
10-Dec-14 ADMF02ACN4 22-Nov-15 9.60 0.93 idAAA 100.70 2.00 10.00 9.53 0.89
10-Dec-14 BEXIOTBCN2 27-Nov-15 6.50 0.95 idAAA 98.25 1.00 40.00 6.62 0.92
9-Dec-14 BDMNO02B 9-Dec-15 9.00 0.98 idAA+ 100.00 1.00 7.00 9.00 0.95
11-Dec-14 VRNAO1BCN1 11-Dec-15 9.00 0.99 idA 98.78 6.00 40.00 9.1 0.95
12-Dec-14 WOMFOTACN2 15-Dec-15 10.25 1.00 AA(idn) 100.03 2.00 14.00 10.25 0.92
10-Dec-14 BIMFO1B 9-Jan-16 11.65 1.06 [Idr]BBB 100.57 2.00 10.00 11.07 0.98
10-Dec-14 BSBR06 13-Jan-16 9.88 1.08 idA 100.27 2.00 8.00 9.61 1.01
12-Dec-14 NISPO1CCN1 19-Feb-16 7.40 1.18  idAAA/AAA(idn) 100.00 1.00 86.00 7.40 1.12
10-Dec-14 ASDFO1BCN3 22-Feb-16 7.75 1.18 idAA+ 98.25 1.00 2.00 9.30 1.13
11-Dec-14 FIFAOT1BCN2 4-Apr-16 7.75 1.30 idAA+/AAA(idn) 97.75 2.00 13.00 9.59 1.21
10-Dec-14 BCAFO1DCN1 9-May-16 7.70 140  idAA+/AA+(idn) 97.80 1.00 1.00 9.37 1.31
12-Dec-14 IMFIOTCCN1 11-May-16 8.25 1.40 idA 96.25 2.00 1.90 11.14 1.30
8-Dec-14 BSSBO1B 12-May-16 10.40 1.41 idA 101.35 4.00 4.00 9.38 1.31
12-Dec-14 TAFS03B 17-May-16 7.60 1.42 AAA(idn) 100.00 1.00 13.70 7.60 1.34
8-Dec-14 TUFIOTACNI1 5-Jun-16 7.75 1.47 idAA 97.55 4.00 9.20 9.53 1.39
12-Dec-14 BCAFO1BCN2 14-Jun-16 7.50 149  idAA+/AAA(idn) 97.60 1.00 5.00 9.23 1.38
11-Dec-14 BEXI04D 18-Jun-16 12.75 1.51 AAA 105.25 1.00 10.00 9.01 1.34
9-Dec-14 PPLNO8A 21-Jun-16 13.60 1.51 idAA+ 106.60 1.00 0.51 8.94 1.35
10-Dec-14 BNTTO1C 8-Jul-16 10.80 1.56 idA- 100.62 2.00 4.00 10.36 1.41
9-Dec-14 SANFO1BCN1 25-Sep-16 9.75 1.78 idAA-/AA(idn) 99.86 1.00 3.00 9.83 1.60
8-Dec-14 FASTO1 6-Oct-16 9.50 1.81 idAA 100.04 5.00 16.00 9.47 1.63
8-Dec-14 ADMF02BCN2 24-Oct-16 10.50 1.86 idAA+ 99.77 9.00 70.00 10.63 1.66
11-Dec-14 BNIIOTBCN1 6-Dec-16 8.75 1.97 AAA(idn) 99.10 1.00 20.00 9.25 1.80
8-Dec-14 ISATO7B 8-Dec-16 11.75 1.98 AA+ 103.82 1.00 2.00 9.63 1.77
11-Dec-14 ADMFO1CCN1 16-Dec-16 9.00 2.00 idAA+ 98.00 1.00 0.20 10.11 1.78
10-Dec-14 BNLIO1BCN1 24-Dec-16 10.50 2.02 idAA+ 102.52 3.00 6.00 9.13 1.78
11-Dec-14 PPLN11A 12-Jan-17 11.95 2.07 idAA+ 105.15 1.00 22.00 9.21 1.81
10-Dec-14 BMLKO1C 13-Jan-17 10.70 2.08 A-(idn) 100.97 2.00 14.00 10.18 1.83

Source: Danareksa, BEI
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APPENDICES
Appendix 2. Corporate Bonds TradingTrading 8 - 12 December 2014 (Cont'd)
gact T;a::: Bonds Maturity Coupon Tenor Rating st I;::: Freq el (I:n': Yield ,\;::ial:il::
10-Dec-14 BMLKO1C 13-Jan-17 10.70 2.08 A-(idn) 100.97 2.00 14.00 10.18 1.83
9-Dec-14 ASDFO1CCN1 21-Feb-17 8.60 2.18 idAA+ 96.00 2.00 21.85 10.66 1.96
8-Dec-14 IMFIOTCCN2 8-May-17 8.50 2.39 idA 95.15 12.00 103.00 10.80 213
11-Dec-14 ADMF02BCN3 14-May-17 10.50 241 idAA+ 100.60 1.00 36.00 10.21 2.10
9-Dec-14 ISATO5B 29-May-17 10.65 245 idAA+ 102.79 1.00 0.50 9.37 2.15
10-Dec-14 INDF06 31-May-17 7.25 246 idAA+ 95.22 2.00 2.00 9.44 222
10-Dec-14 BEXI02CCN1 5-Jun-17 9.25 247 idAAA 100.75 1.00 70.00 8.91 2.20
9-Dec-14 IMATO1C 19-Jun-17 8.75 2.51 idA 89.00 1.00 0.50 13.99 2.15
12-Dec-14 MEDCO03 19-Jun-17 8.75 2.51 idAA- 97.23 2.00 30.65 10.01 2.18
9-Dec-14 AMRTO1CN1 26-Jun-17 10.50 2.53 AA-(idn) 100.76 1.00 10.00 10.16 217
10-Dec-14 BVIC03 27-Jun-17 10.00 253 Idbbb+ 98.02 2.00 4.00 10.90 217
10-Dec-14 BEXIO5D 8-Jul-17 10.00 2.56 idAAA 100.85 3.00 234.00 9.62 221
9-Dec-14 PIHCO1A 8-Jul-17 9.63 2.56 AAA(ldn) 100.72 2.00 45.00 9.31 223
11-Dec-14 PPLNO9A 10-Jul-17 10.40 2.57 idAA+ 101.58 4.00 70.00 9.70 221
8-Dec-14 PPGD02BCN2 11-Jul-17 9.35 2.57 idAA+ 100.35 1.00 10.00 9.19 225
10-Dec-14 APLNO2 15-Aug-17 9.38 2.66 idA 97.82 2.00 40.00 10.31 232
9-Dec-14 ADMFO1CCN3 27-Sep-17 8.75 2.78 idAA+ 101.00 5.00 70.00 8.34 242
12-Dec-14 ASDF02BCN4 29-Oct-17 10.50 2.87 AAA(Idn) 100.00 1.00 200.00 10.50 243
11-Dec-14 BNGAO1BCN1 30-Oct-17 7.75 2.87 IdAAA/AAA(idn) 95.50 5.00 8.80 9.55 252
12-Dec-14 BNIIO1BCN2 31-Oct-17 8.00 2.88 idAA+/AAA(idn) 96.75 1.00 5.00 9.29 2.52
12-Dec-14 SSIA01B 6-Nov-17 9.30 2.89 idA 99.60 3.00 18.00 9.46 249
10-Dec-14 PNBN04SB 9-Nov-17 10.50 2.90 idAA-/A+(idn) 98.41 1.00 4.00 11.14 245
9-Dec-14 WSKTO1CN1 18-Nov-17 10.40 292 idA 100.00 1.00 20.00 10.40 249
9-Dec-14 WOMFO1BCN2 5-Dec-17 11.25 297 AA(idn) 99.98 2.00 40.00 11.26 2.51
9-Dec-14 MAPIO1BCN1 12-Dec-17 845 2.99 idAA- 95.42 1.00 5.00 10.24 2.56
12-Dec-14 SIAGII02 18-Dec-17 9.90 3.01 A-(idn) 83.81 2.00 36.60 16.85 243
9-Dec-14 AKRAOTA 21-Dec-17 8.40 3.01 idAA- 95.80 5.00 35.00 10.02 2.59
10-Dec-14 PJAAO2B 27-Dec-17 8.40 3.03 idAA- 94.55 4.00 36.00 10.51 2.59
9-Dec-14 DNRKO1BCN1 9-Jan-18 8.80 3.06 idA 95.58 1.00 1.00 10.49 2.62
10-Dec-14 BSBR0O1SB 13-Jan-18 10.90 3.08 idA- 99.50 1.00 1.00 11.09 2.55
12-Dec-14 ADMF02DCN1 1-Mar-18 8.90 3.21 idAA+ 101.00 5.00 50.00 8.54 2.77
12-Dec-14 MEDCO1CN2 15-Mar-18 8.50 3.25 idAA- 92.92 7.00 292.36 11.12 273
9-Dec-14 BNIIO1SB 19-May-18 10.75 343 idAA 99.18 4.00 90.00 11.04 2.83
12-Dec-14 ROTIOTCNI1 11-Jun-18 8.00 3.49 idAA- 90.00 1.00 10.10 11.51 297
10-Dec-14 BDKI02SB 17-Jun-18 11.00 3.50 idA 100.27 2.00 4.00 1091 2.82
10-Dec-14 LTLSO1CN1 19-Jun-18 9.75 3.51 idA- 95.00 1.00 1.00 11.49 2.86
10-Dec-14 BNLI02SB 28-Jun-18 11.00 3.53 idAA- 99.83 3.00 22.90 11.06 2.84
9-Dec-14 JSMRO1CCN1S 27-Sep-18 8.90 3.78 idAA 96.67 1.00 120.00 9.96 3.12
12-Dec-14 BNGAO1CCN2 20-Nov-18 9.75 3.93 idAAA 99.76 2.00 8.00 9.82 3.22
12-Dec-14 SMRAO1CN1 11-Dec-18 10.85 3.99 idA+ 100.54 1.00 1.00 10.68 3.21
12-Dec-14 SISMRAOTCNT1 11-Dec-18 10.85 3.99 idA+(sy) 101.00 7.00 25.00 10.54 3.21
10-Dec-14 BBKPO1SBCN1 6-Mar-19 9.25 422 idA 92.80 6.00 50.00 11.42 342
10-Dec-14 MYORO04 9-May-19 8.50 4.40 idAA- 93.78 4.00 25.00 10.27 3.58
12-Dec-14 APLNO1CN2 6-Jun-19 12.25 447 idA 102.35 1.00 1.25 11.57 342
12-Dec-14 INDFO7 13-Jun-19 10.13 4.49 idAA+ 100.69 5.00 142.00 9.93 3.50
12-Dec-14 TAXIO1 24-Jun-19 12.50 4.52 idA 102.00 3.00 28.40 11.92 335
9-Dec-14 ISATO8A 27-Jun-19 8.63 4.53 idAA+ 93.00 1.00 0.30 10.58 3.61
12-Dec-14 BSDEO1CCN1 4-Jul-19 9.50 4.55 idA+ 95.70 10.00 30.00 10.70 3.57
9-Dec-14 JSMROTCN2T 19-Sep-19 9.85 4.76 idAA 97.86 1.00 65.00 1042 3.68
12-Dec-14 SISMRAO1CN2 10-Oct-19 11.50 4.82 idA+(sy) 100.62 2.00 23.00 - ®
9-Dec-14 BEXI02CCN3 16-Oct-19 9.75 4.83 idAAA 98.74 1.00 20.00 10.08 3.77
10-Dec-14 AKRAO1B 21-Dec-19 8.75 5.01 idAA- 94.75 1.00 1.79 10.09 391
11-Dec-14 PPLN11B 12-Jan-20 12.55 5.07 idAA+ 110.65 8.00 1,220.35 9.86 3.74
10-Dec-14 BVIC03SB 27-Jun-20 10.50 5.53 idBBB+ 90.32 2.00 21.00 12.97 3.97
11-Dec-14 TLKM02B 6-Jul-20 10.20 5.56 idAAA 100.90 7.00 90.00 9.99 4.14

Source: Danareksa, BEI
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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 employees 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 thereof.

We expressly disclaim any responsibility or liability (express or implied) of P.T. Danareksa Sekuritas, its affiliated companies and their respective employees and
agents whatsoever and howsoever arising (including, without limitation for any claims, proceedings, action, suits, losses, expenses, damages or costs) which
may be brought against or suffered by any person as a results of acting in reliance upon the whole or any part of the contents of this report and neither P.T.
Danareksa Sekuritas, its affiliated companies or their respective employees or agents accepts liability for any errors, omissions or mis-statements, negligent or
otherwise, in the report and any liability in respect of the report or any inaccuracy therein or omission therefrom which might otherwise arise is hereby
expresses disclaimed.

The information contained in this report is not be taken as any recommendation made by P.T. Danareksa Sekuritas or any other person 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 regards to the specific
person who may receive this report. In considering any investments you should make your own independent assessment and seek your own professional
financial and legal advice
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