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A Volatile Periode

Fed rate left unchanged

During Yellen’s last meeting as Fed Chair (31
January 2018), the FOMC unanimously decided
to maintain its benchmark rate in the range of
1.25 and 1.5 percent hoping to continue support
for job growth and to create higher inflation. On
a 12 months basis, inflation besides food and
energy remains below 2 percent. Overall inflation
is also below 2 percent.On Thursday January 18th,
2018 the Labor Department announced that
the number of people filing for unemployment
benefit dropped to its lowest level in 45 years.
The economy grew 2.3 percent in 2017.The Fed’s
outlook on the economy is upbeat with expected
faster growth, partly due to the effect of the US$1.5
trillion tax cut. Although the reference rate was left
unchanged in January, there is a strong signal for
a rate hike in March, which as of February 6th, has
a 83.5 percent probability according Bloomberg
WIRP survey.

From the end of December to last Friday, the
10 year US Treasury yield climbed by 44 basis
points, reaching 2.84 percent from 2.4 percent.
Furthermore, at 2.84 percent, the 10-year treasury
yield is at its highest level since 2014. Throughout
2018, Danareksa’s IDR Government Bonds Yield
Index tended to move sideways. Starting at 6.22
percent in December, the yield dipped to its
lowest level of 5.95 percent before climbing back
to 6.08 percent last Friday. This demonstrates
investors’ confidence still remain in Indonesia,
which is expected to improve further in 2018.

Continued high demand for short tenors

The Government held its latest SBSN auction on
30 January 2018, auctioning the following series:
SPN03180430,SPN12190131,FR0063, FRO064, and
FRO065. At the auction, which had an indicative
target of IDR17 trillion and maximum target of
IDR25.5 trillion, incoming bids reached IDR47.23
trillion. As in the previous auction, investors
were still interested in short tenor bonds such as
SPN12190131 which received the most incoming
bids of IDR16.03 trillion, followed by SPN03180430,
FRO063, and FR0064 which received IDR10.50
trillion, IDR9.54 trillion, and IDR8.18 trillion of
incoming bids each. By comparison, FR0O065, the
benchmark 15-year Government bond and the
longest-tenor in the auction, received incoming
bids of only IDR2.99 trillion.

DEBT RESEARCH

Fed rate tidak berubah

Selama pertemuan terakhir Yellen sebagai
Gubernur The Fed (31 Januari 2018), FOMC dengan
memutuskan untuk mempertahankan suku
bunga acuan pada kisaran 1,25 persen dan 1,5
persen dengan harapan dapat terus mendukung
pertumbuhan lapangan pekerjaan dan inflasi
yang lebih kuat. Selama 12 bulan kebelakang,
inflasi individu selain makanan dan energi berada
di bawah 2 persen. Secara keseluruhan, inflasi juga
berada di bawah 2 persen. Pada Kamis, 18 Januari
2018 Departemen Tenaga Kerja mengumumkan
bahwa masyarakat yang mendaftar untuk
mendapatkan unemployment benefit turun ke
level terendahnya selama 45 tahun. Perekonomian
tumbuh 2,3 persen di 2017. Outlook perkenomian
menurut The Fed adalah positif dengan ekspektasi
pertumbuhan yang lebih cepat, sebagian
disebabkan oleh pengurangan pajak sebesar
USD1,5 triliun.Walau suku bunga acuan masih stay
di bulan Januari, diperkirakan ada sinyal yang kuat
untuk peningkatan suku bunga di bulan Maret,
dimana pada 6 Februari memiliki kemungkinan
sebesar 83,5 persen menurut survey WIRP
bloomberg.

Dari akhir bulan Desember hingga Jumat lalu,
yield UST 10-tahun telah melonjak 44 basis point
mencapai2,84persendari2,4persen.Di2,84 persen,
UST 10-tahun berada pada level tertingginya sejak
2014. Selama 2018, Danareksa IDR Government
Bonds Yield Index cenderung bergerak sideways.
Berawal dari 6,22 persen di akhir Desember, yield
turun hingga ke level terendah di 5,95 persen
sebelum meningkat kembali menjadi 6,08 persen
di Jumat lalu. Hal ini menunjukkan bahwa investor
masih mempertahankan confidence terhadap
Indonesia, yang diperkirakan masih akan tumbuh
lebih kuat di tahun 2018.

Terus tingginya permintaan tenor pendek

Pada tanggal 30 Januari 2018, Pemerintah
mengadakan lelang SBN yang terdiri dari seri
SPN03180430, SPN12190131, FR0063, FR0064,
dan FR0065. Pada lelang tersebut, dari target
indikatif sebesar Rp17 triliun dan target maksimal
sebesar Rp25,5 triliun, jumlah penawaran yang
masuk sebesar Rp47,23 triliun. Seperti lelang
sebelumnya, dari hasil penawaran yang masuk,
investor terlihat masih berminat untuk seri
dengan tenor pendek yaitu SPN12190131 dengan
jumlah penawaran masuk sebesar Rp16,03 triliun,
diikuti oleh SPN03180430, FR0063, dan FR0064
masing-masing sebesar Rp10,50 triliun, Rp9,54
triliun, dan Rp8,18 triliun. Sedangkan pada FR0065,
yang merupakan benchmark obligasi Pemerintah
15-tahun dan merupakan seri terpanjang yang
dilelang pada tanggal tersebut, jumlah penawaran
yang masuk hanya sebesar Rp2,99 triliun.
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From the total incoming bids, the total amount of winning
bids reached IDR17.55 trillion — mostly of short tenors. In the
January 2018 auctions, the Government collected IDR53.38
trillion. This amount represents 12.88% of the total targeted
netissuances in 2018.

The Government will conduct another auction on 5 February
2018 for the following SBSN series: SPNS07082018, PBS016,
PBS002, PBS017, PBS012, and PBS004. The total indicative
target for the upcoming auction is IDR8 trillion.

Sementara itu, dari jumlah penawaran masuk tersebut,
total nominal yang dimenangkan adalah sebesar Rp17,55
triliun dengan nominal yang dimenangkan sebagian besar
juga pada tenor pendek. Dari hasil lelang per Januari 2018,
Pemerintah tercatat telah mendapatkan Rp53,38 triliun atau
12,88% dari total target penerbitan bersih 2018.

Pemerintah akan kembali mengadakan lelang pada tanggal
5 Februari 2018 untuk seri SBSN diantaranya adalah seri
SPNS07082018,PBS016,PBS002,PBS017,PBS012,dan PBS004.
Sementara itu,jumlah target indikatif yang ditentukan adalah
sebesar Rp8 triliun.

Exhibit 2. Government SBN auction result as of 30 Jan 2018

SPN03180430 SPN12190131 FR0063 FR0064 FR0065

Maturity date 30-Apr-18 31-Jan-19  15-May-23 15-May-28  15-May-33

Incoming bids (IDR tn) 10.5 16.03 9.54 8.18 2.99

Winning bids (IDR tn) 5 5 4.2 2.25 1.1

Bid to cover ratio 2.1 3.21 2.27 3.63 2.72
Source: MoF

Foreign ownership remains high

Thus far in 2018, foreign holdings of Indonesia’s government
bondsremainsstrong.OnFebruary 1st,total foreign ownership
amounted to IDR864 trillion, up by IDR28.12 trillion from the
end of last year. In proportion, foreign investors hold 41.10%
of the total outstanding government bonds, up from 39.82%
in December last year. Despite the expectation of a Fed rate
hike, foreign investors are still confident in Indonesian bonds.
Among domestic investors, Banks still hold 26.06% of the total
outstanding, amounting to IDR548.13 trillion. Pension funds,
mutual funds, and insurance companies hold 9.66 percent,
4.98 percent, and 7.32 percent, respectively (IDR203.06
trillion, IDR104.64 trillion, and IDR153.99 trillion).

Kepemilikan asing tetap tinggi

Sejauh ini di 2018, kepemilikan asing terhadap obligasi
Pemerintah masih kuat. Pada 1 Februari total kepemilikan
asing sebesar Rp864 triliun, meningkat Rp28,12 triliun dari
posisi akhir tahun. Sedangkan secara proporsi, investor asing
memiliki 41,10% dari total outstanding obligasi Pemerintah,
meningkat dari 39,82% dari Desember tahun lalu. Meskipun
adanya ekspektasi peningkatan suku bunga The Fed, investor
asing masih percaya terhadap prospek obligasi Indonesia.
Sementara itu, investor domestik, Bank masih memiliki
26,06% dari total outstanding, yaitu sebesar Rp548,13 triliun.
Dana pensiun, mutual funds, dan Perusahaan asuransi
masing-masing memiliki proporsi sebesar 9,66 persen, 4,98
persen dan 7,32 persen, secara berurutan (Rp203,06 triliun,
Rp104,64 triliun, dan Rp153,99 triliun).
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APPENDICES
Appendix 1. Government Bonds Trading 29 Jan - 02 Feb 2018
Last Trade Bonds Maturity Coupon Tenor Last Freq Vol Yield Tenor Modified
Data Done (IDR bn) Class Duration
Price

30-Jan-18 SPN12180201 1-Feb-18 - 0.01 99.98 1.00 799.60 0.02 < lyr -
2-Feb-18 SPN03180215 15-Feb-18 - 0.03 99.91 3.00 1,632.00 0.09 < lyr -
31-Jan-18 SPN12180301 1-Mar-18 - 0.07 99.54 1.00 6.00 0.46 < lyr -
2-Feb-18 SR0O07 11-Mar-18 8.25 0.10 100.41 13.00 1,187.69 8.22 < lyr -
29-Jan-18 SPNS13032018 13-Mar-18 - 0.10 99.30 2.00 210.00 0.70 < lyr -
2-Feb-18 SPN03180404 4-Apr-18 - 0.16 99.39 2.00 250.00 0.62 < lyr -
31-Jan-18 SPN12180412 12-Apr-18 - 0.18 99.25 1.00 131.30 0.76 < lyr -
2-Feb-18 SPN03180417 17-Apr-18 - 0.20 99.13 1.00 1,051.00 0.88 < lyr -
2-Feb-18 SPN03180430 30-Apr-18 - 0.23 99.17 4.00 586.00 0.84 < lyr -
2-Feb-18 SPNS08052018 8-May-18 - 0.26 99.00 2.00 280.00 1.01 < lyr -
29-Jan-18 SPN12180511 11-May-18 - 0.26 98.85 1.00 110.00 1.16 < lyr -
2-Feb-18 FR0066 15-May-18 5.25 0.28 100.35 4.00 90.66 3.95 < lyr 0.28
29-Jan-18 SPN12180607 7-Jun-18 - 0.34 98.49 1.00 210.00 1.53 < lyr -
31-Jan-18 FR0032 15-Jul-18 15.00 0.44 104.71 2.00 12.00 443 < lyr 0.45
29-Jan-18 VR0027 25-Jul-18 481 0.47 99.90 4.00 800.00 4.82 < lyr 0.48
31-Jan-18 FR0O038 15-Aug-18 11.60 0.53 103.80 7.00 94.00 4.40 < lyr 0.50
2-Feb-18 SPN12180906 6-Sep-18 - 0.58 97.54 2.00 472.56 2.53 < lyr -
1-Feb-18 FR0048 15-Sep-18 9.00 0.61 102.85 1.00 33.75 4.25 < lyr 0.58
1-Feb-18 SPN12181004 4-Oct-18 - 0.66 97.30 3.00 1,04342 2.77 < lyr -
2-Feb-18 ORI012 15-Oct-18 9.00 0.69 102.00 15.00 294.53 8.82 < lyr -
31-Jan-18 SPN12190104 4-Jan-19 - 0.91 95.77 2.00 460.00 442 < lyr -
2-Feb-18 SR0O08 10-Mar-19 8.30 1.09 102.50 13.00 622.96 8.10  1yr-5yr -
2-Feb-18 FR0069 15-Apr-19 7.88 1.19 103.30 3.00 1,241.51 499  1yr-5yr 1.12
2-Feb-18 PBS013 15-May-19 6.25 1.28 101.20 9.00 3,819.00 526 1yr-5yr 1.21
1-Feb-18 FR0O036 15-Sep-19 11.50 1.61 109.25 1.00 2493 543  1yr-5yr 1.43
2-Feb-18 ORI013 15-Oct-19 6.60 1.69 101.00 19.00 184.63 6.53  1yr-5yr -
2-Feb-18 SR0O09 10-Mar-20 6.90 2.09 101.80 24.00 304.18 6.78  1yr-5yr -
2-Feb-18 PBS016 15-Mar-20 7.50 2.11 101.85 12.00 915.00 6.54  1yr-5yr 1.88
2-Feb-18 PBS006 15-Sep-20 8.25 2.61 106.00 8.00 80.88 5.74  1yr-5yr 2.28
2-Feb-18 ORIO14 15-Oct-20 5.85 2.69 100.00 21.00 294.11 585 1yr-5yr -
2-Feb-18 FRO031 15-Nov-20 11.00 2.78 113.45 2.00 311.65 570  1yr-5yr 2.38
2-Feb-18 PBS014 15-May-21 5.19 3.28 101.78 2.00 320.26 589 1yr-5yr 2.94
1-Feb-18 FR0O034 15-Jun-21 12.80 3.36 121.63 4.00 409.13 565 1yr-5yr 2.78
2-Feb-18 FRO053 15-Jul-21 8.25 3.44 108.09 25.00 3,533.35 564 1yr-5yr 2.99
2-Feb-18 FRO061 15-May-22 7.00 4.28 10447 27.00 7,224.38 580 1yr-5yr 3.63
2-Feb-18 FRO035 15-Jun-22 12.90 436 127.00 1.00 68.88 580 1yr-5yr 3.44
2-Feb-18 FR0O063 15-May-23 5.63 5.28 99.70 26.00 6,349.14 5.69 5yr-10yr 446
1-Feb-18 FR0046 15-Jul-23 9.50 5.44 116.50 1.00 5.00 591 5yr-10yr 433
31-Jan-18 PBSO11 15-Aug-23 8.75 5.53 112.07 2.00 6.80 6.15 5yr-10yr 4.28
2-Feb-18 FR0O070 15-Mar-24 8.38 6.11 111.80 28.00 2,832.88 6.04 5yr-10yr 470
1-Feb-18 FR0040 15-Sep-25 11.00 7.61 127.72 11.00 709.52 6.35 5yr-10yr 5.29
2-Feb-18 PBS017 15-Oct-25 7.50 7.69 98.90 5.00 132.00 7.69 5yr-10yr 5.63
2-Feb-18 FR0O056 15-Sep-26 8.38 8.61 112.85 18.00 4,274.23 6.41 5yr-10yr 6.08
2-Feb-18 FR0O059 15-May-27 7.00 9.28 104.45 84.00 13,358.37 6.36 5yr-10yr 6.72
2-Feb-18 FR0042 15-Jul-27 10.25 9.44 125.50 5.00 547.16 6.58 5yr-10yr 6.40
2-Feb-18 FR0047 15-Feb-28 10.00 10.03 124.50 6.00 2,572.78 6.62 > 10yr 6.48
2-Feb-18 FR0064 15-May-28 6.13 10.28 99.40 65.00 14,293.48 6.20 > 10yr 7.44
2-Feb-18 FRO071 15-Mar-29 9.00 11.11 119.80 62.00 3,882.36 6.47 > 10yr 7.16
2-Feb-18 FR0O052 15-Aug-30 10.50 12.53 130.20 8.00 1,399.73 6.87 > 10yr 7.38
2-Feb-18 FR0O073 15-May-31 8.75 13.28 116.00 6.00 2,822.66 6.89 > 10yr 8.08

Sources: IDX, Danareksa Estimates
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APPENDICES
Appendix 2. Government Bonds Trading 29 Jan - 02 Feb 2018 (cont’d)
Last Trade Bonds Maturity Coupon Tenor Last Freq Vol Yield Tenor Modified
Data Done (IDR bn) Class Duration
Price

2-Feb-18 FR0O054 15-Jul-31 9.50 1344 122.00 6.00 741.84 6.95 > 10yr 8.10
2-Feb-18 PBS012 15-Nov-31 8.88 13.78 115.30 2.00 1,800.88 7.11 > 10yr 8.18
2-Feb-18 FR0O058 15-Jun-32 8.25 14.36 110.70 5.00 1,682.05 7.05 > 10yr 8.58
2-Feb-18 FR0O074 15-Aug-32 7.50 14.53 105.80 59.00 7,816.54 6.86 > 10yr 8.66
2-Feb-18 FRO065 15-May-33 6.63 15.28 99.30 121.00 4,402.36 6.70 > 10yr 9.36
2-Feb-18 FR0O068 15-Mar-34 8.38 16.11 113.00 27.00 3,817.94 7.01 > 10yr 8.97
2-Feb-18 FR0O072 15-May-36 8.25 18.28 112.00 49.00 9,290.45 7.07 > 10yr 9.71
2-Feb-18 PBS004 15-Feb-37 6.10 19.03 89.25 4.00 70.00 7.14 > 10yr 10.34
2-Feb-18 FR0O045 15-May-37 9.75 19.28 126.00 2.00 33.13 7.23 > 10yr 9.57
2-Feb-18 FRO075 15-May-38 7.50 20.28 107.00 89.00 13,832.86 6.85 > 10yr 10.52
1-Feb-18 FRO050 15-Jul-38 10.50 20.44 133.00 2.00 401.54 7.35 > 10yr 9.78
2-Feb-18 FRO057 15-May-41 9.50 23.28 127.00 1.00 16.66 7.11 > 10yr 10.55
2-Feb-18 FR0062 15-Apr-42 6.38 24.19 92.00 14.00 1,623.66 7.07 > 10yr 11.51
2-Feb-18 FR0O067 15-Feb-44 8.75 26.03 116.00 10.00 296.12 7.36 > 10yr 10.80
2-Feb-18 FR0O076 15-May-48 7.38 30.28 105.00 19.00 705.56 6.98 > 10yr 12.24

Sources: IDX, Danareksa Estimates
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LastTrade Bonds Maturity Coupon  Tenor Rating Last Freq Vol Yield Modified
Data Done (IDR bn) Duration
Price
29-Jan-18  ADMF02DCN1 1-Mar-18 8.90 0.07 idAAA  100.30 5.00 32.00 8.87 0.09
2-Feb-18  BEXIO3ACN4 3-Mar-18 7.40 0.08 idAAA  100.18 1.00 2.00 7.39 0.08
2-Feb-18  ASDF03ACN3 13-Mar-18 7.40 0.10  AAA(idn) 100.30 2.00 130.00 7.38 0.11
30-Jan-18  MEDCO1CN2 15-Mar-18 8.50 0.11 idA+ 100.09 2.00 8.00 8.49 0.12
31-Jan-18 BBIAO1B 1-Apr-18 9.40 0.15 AAA(idn) 100.63 1.00 21.00 9.34 0.16
2-Feb-18  ADMF03ACNS5 2-Apr-18 7.50 0.16 idAAA  100.35 5.00 22.00 7.47 0.16
1-Feb-18  SANF02ACN2 10-Apr-18 8.00 0.18 idAA- 100.59 2.00 134.00 7.95 0.19
1-Feb-18  BBRIO2ACN2 16-Apr-18 7.20 0.19 idAAA  100.25 2.00 100.00 7.18 0.20
29-Jan-18 IMFI02BCN1 24-Apr-18 10.00 0.22 idA  100.64 2.00 12.00 9.94 0.23
31-Jan-18 FIFAO2BCN1 24-Apr-18 9.25 0.22 idAAA  100.87 2.00 8.00 9.17 0.23
2-Feb-18  MFINO2CCN1 8-May-18 11.50 0.26 idA  101.30 3.00 3.00 1135 0.25
30-Jan-18 BNIIO1SB 19-May-18 10.75 0.29 idAA+ 101.25 8.00 37.00 10.62 0.29
29-Jan-18 SMBBSYO!1 26-May-18 9.25 0.31 idAA+(sy) 100.91 2.00 12.00 9.17 0.31
1-Feb-18  BSDEO1CN2 5-Jun-18 8.38 0.33 idAA- 100.40 4.00 8.00 8.34 0.33
1-Feb-18  BIIFO2B 19-Jun-18 8.25 0.37 AA+(idn) 100.70 4.00 8.00 8.19 0.37
30-Jan-18 BVIC0O4 27-Jun-18 9.50 0.39 idA- 101.05 9.00 92.00 9.40 0.39
2-Feb-18  APLNOTCN1 27-Jun-18 9.25 0.39 idA- 101.22 2.00 44.03 9.14 0.39
29-Jan-18 BNLIO2SB 28-Jun-18 11.00 0.39 idAA+ 101.94 200 12.00 10.79 0.40
1-Feb-18  SMFP04ACNT1 30-Jun-18 7.00 0.40 idAAA  100.00 2.00 83.00 7.00 0.40
2-Feb-18  ASDF02BCN5 2-Jul-18 9.25 041  AAA(idn) 101.75 1.00 3.00 9.09 0.40
29-Jan-18 TELEOTACNS3 2-Jul-18 9.00 0.41 idA  100.02 2.00 2.00 9.00 0.41
2-Feb-18  PPNXO01 5-Jul-18 8.90 0.41 idBBB 100.43 1.00 13.00 8.86 0.41
1-Feb-18  MDLNOTACN1 7-Jul-18 12.00 0.42 idA 10254 2.00 5.10 11.70 0.41
1-Feb-18  PANRO1CN!1 9-Jul-18 11.50 0.43 idA- 102.06 2.00 4.00 11.27 0.42
30-Jan-18  ADMFO3ACN6 24-Jul-18 7.10 0.47 idAAA  100.02 2.00 10.00 7.10 0.47
30-Jan-18  NISPO2ACN2 2-Sep-18 6.75 0.57 idAAA  100.02 2.00 20.00 6.75 0.57
1-Feb-18  JSMRO1CCN1S 27-Sep-18 8.90 0.64 idAA  101.55 4.00 14.00 8.76 0.63
30-Jan-18  WSKTO1ACN2 16-Oct-18 10.40 0.69 idA- 101.68 2.00 2.00 10.23 0.68
29-Jan-18  ADMF02CCN2 24-Oct-18 11.00 0.72 idAAA  103.63 200 12.00 10.61 0.70
29-Jan-18 SMIIOTACN2 25-Nov-18 6.15 0.80 idAAA  100.05 2.00 2.00 6.15 0.79
1-Feb-18  WOMF02ACN3 6-Dec-18 7.15 0.83 AA-(idn) 101.50 1.00 1040 7.04 0.81
2-Feb-18  BNIIO1SBCNI1 6-Dec-18 10.00 0.83 idAA+ 100.02 2.00 8.20 10.00 0.79
1-Feb-18  SMRAO1CN1 11-Dec-18 10.85 0.85 idA+ 102.62 3.00 26.10 10.57 0.80
31-Jan-18 TUFI02ACN1 18-Dec-18 10.20 0.87 idAA+ 104.05 2.00 11.00 9.80 0.82
2-Feb-18  BEXIOTCCNT1 20-Dec-18 8.50 0.87 idAAA  102.38 1.00 1.00 8.30 0.84
29-Jan-18  WOMFO1BCN4 22-Dec-18 10.80 0.88  AA-(idn) 104.13 2.00 6.00 10.37 0.84
29-Jan-18 BBRIO1BCN2 4-Feb-19 9.25 0.99 idAAA  102.84 6.00 37.60 8.99 0.94
29-Jan-18 BEXI02BCN7 19-Feb-19 9.25 1.04 idAAA  102.71 4.00 60.00 6.58 0.99
1-Feb-18  BBKPOTSBCN1 6-Mar-19 9.25 1.08 idA  102.55 3.00 9.00 6.80 1.03
29-Jan-18 IMFI02BCN3 16-Mar-19 10.50 1.11 idA  103.35 4.00 20.00 7.37 1.05
30-Jan-18 FIFA02BCN3 5-Apr-19 9.15 1.16 idAAA  102.52 2.00 60.00 6.91 1.1
1-Feb-18  MYOR04 9-May-19 8.50 1.26 idAA  100.00 2.00 4.00 8.50 1.17
29-Jan-18 NISPO2CCN1 11-May-19 8.25 1.26 idAAA  101.95 2.00 10.00 6.66 1.19
29-Jan-18 BBRIO1BCN3 25-May-19 8.20 1.30 idAAA  102.10 1.00 10.00 6.53 1.23
30-Jan-18  TUFI0O2ACN2 1-Jun-19 8.95 1.32 idAA+ 103.10 1.00 20.00 6.50 1.24
29-Jan-18 TAFS02BCN1 1-Jun-19 8.40 1.32  AAA(idn) 102.28 2.00 60.00 6.60 1.24
29-Jan-18 BEXI02DCN1 5-Jun-19 9.75 1.33 idAAA  103.93 2.00 10.00 6.68 1.24
2-Feb-18  BEXIO3BCN1 8-Jun-19 8.20 1.34 idAAA  102.20 1.00 0.10 6.48 1.26
30-Jan-18  WSKTO02CN!1 10-Jun-19 9.25 1.34 idA- 103.68 2.00 23.00 6.40 1.26
29-Jan-18 INDFO7 13-Jun-19 10.13 1.35 idAA+ 105.30 1.00 1.00 6.06 1.27

Sources: IDX, Danareksa Estimates
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APPENDICES

Appendix 4. Corporate Bonds Trading 29 Jan - 02 Feb 2018 (cont'd)

LastTrade Bonds Maturity Coupon Tenor Rating Last Freq Vol Yield Modified
Data Done (IDR bn) Duration
Price
29-Jan-18 BCAF02BCN2 21-Jun-19 8.15 1.38 idAAA 10191 2.00 20.00 6.70 1.30
2-Feb-18  WOMFO02BCN1 24-Jun-19 9.50 1.38  AA-(idn) 99.25 1.00 0.10 10.08 1.28
29-Jan-18 TAXIO1 24-Jun-19 12.50 1.38 idBB+ 101.05 1.00 5.00 11.67 1.26
1-Feb-18  BSBR02SB 26-Jun-19 10.15 1.39 idA-  101.77 1.00 0.15 8.78 1.29
2-Feb-18  ISATO8A 27-Jun-19 8.63 1.39 idAAA  101.90 6.00 12.00 7.18 1.30
30-Jan-18  ADHIOTBCN1 3-Jul-19 9.80 1.41 idA- 101.87 3.00 5.00 8.39 1.31
1-Feb-18  PIHCO1B 8-Jul-19 9.95 142  AAA(idn)  104.31 2.00 10.00 6.77 1.33
29-Jan-18  ADMFO03BCN4 26-Jul-19 8.75 1.47 idAAA 102.70 1.00 5.00 6.83 1.39
2-Feb-18  SMRAO1TCN2 10-Oct-19 11.50 1.68 idA+ 107.88 2.00 4.00 6.52 1.53
29-Jan-18 ASDFO03BCN2 18-Oct-19 7.95 1.70 AAA(idn) 101.82 2.00 20.00 6.82 1.59
2-Feb-18  BIIFOTACN3 3-Nov-19 8.30 1.74  AA+(idn) 102.12 1.00 2.00 7.01 1.59
1-Feb-18  PNMPO1ACN2 3-Nov-19 9.00 1.74 idA 100.00 6.00 28.90 9.00 1.57
1-Feb-18  BFINO3BCNS3 9-Nov-19 7.25 1.76  AA-(idn)  100.00 1.00 29.00 7.25 1.62
31-Jan-18 PRTLOTACN1 23-Nov-19 7.90 1.80 AAA(idn) 101.65 4.00 24.00 6.92 1.65
31-Jan-18 ISATO1BCNI1 12-Dec-19 10.30 1.85 idAAA  106.33 3.00 40.00 6.65 1.68
1-Feb-18  TPIAO1A 22-Dec-19 10.80 1.88 idAA- 105.75 1.00 0.03 7.50 1.69
30-Jan-18  SMFP0O2CCN1 27-Dec-19 8.00 1.89 idAAA 10245 2.00 20.00 6.62 1.75
2-Feb-18  PPLN11B 12-Jan-20 12.55 1.93 idAAA 110.47 1.00 2.00 6.75 1.73
2-Feb-18  BEXIO3BCN4 23-Feb-20 8.40 2.05 idAAA  103.15 1.00 15.00 6.75 1.85
30-Jan-18 BEXI02CCN5 13-Mar-20 9.50 2.10 idAAA  106.35 1.00 30.00 6.27 1.90
2-Feb-18  IMFI02CCN3 16-Mar-20 10.65 2.1 idA 106.39 1.00 5.00 7.36 1.88
30-Jan-18  ADMFO3BCN5 22-Mar-20 8.60 213 idAAA 103.15 2.00 22.00 7.00 1.93
1-Feb-18  FIFAO3BCN1 26-Apr-20 8.45 222 idAAA  102.90 5.00 109.00 7.04 2.03
29-Jan-18  SIAGIIOTACN1 6-Jun-20 9.90 233 A-(idn)  100.51 2.00 2.00 9.65 2.05
2-Feb-18  TUFIO3ACN2 6-Jun-20 8.50 233 idAA+  102.50 1.00 20.00 7.33 2.09
2-Feb-18  TELEO1BCN3 22-Jun-20 10.50 2.38 idA 100.02 2.00 4.00 10.49 2.07
29-Jan-18 BBRIOTCCN1 3-Jul-20 9.50 241 idAAA  105.79 2.00 20.00 6.89 2.15
2-Feb-18  BEXIO3ACNS5 15-Aug-20 7.60 2.53 idAAA  100.02 1.00 3.12 7.59 2.25
1-Feb-18  BBRIO2ACNS3 24-Aug-20 7.60 2.55 idAAA  102.05 2.00 2.00 6.72 2.29
30-Jan-18  WSKTO3ACN1 6-Oct-20 8.00 2.67 A(idn)  101.36 2.00 22.00 743 2.39
1-Feb-18  SMFP04BCN2 13-Oct-20 7.25 2.69 idAAA  100.46 2.00 82.00 7.06 243
1-Feb-18  BNGAO02BCN3 2-Nov-20 7.50 2.74 idAAA  101.06 2.00 78.00 7.07 243
1-Feb-18  ASDF03BCN4 2-Nov-20 7.50 2.74 AAA(idn)  100.83 2.00 80.00 7.7 243
1-Feb-18  ISAT02BCN2 9-Nov-20 7.45 2.76 idAAA 101.60 1.00 10.00 6.81 2.45
31-Jan-18 PIHCO1ACN2 9-Nov-20 7.50 2.76  AAA(idn) 102.00 2.00 1345 6.70 245
30-Jan-18 BFINO3CCN3 9-Nov-20 7.75 276  AA-(idn)  100.00 4.00 414.00 7.75 243
1-Feb-18  SMIIOTBCN2 15-Nov-20 7.40 2.78 idAAA 103.10 1.00 66.10 6.18 247
2-Feb-18  BIIFOTACN4 15-Nov-20 7.65 2.78  AA+(idn) 100.10 4.00 363.00 7.61 245
2-Feb-18  WOMFO02BCN3 6-Dec-20 8.45 2.83  AA-(idn) 103.00 9.00 7255 7.27 249
29-Jan-18 BBRIO1CCN2 4-Feb-21 9.60 2.99 idAAA  107.30 6.00 42.00 6.90 2.57
29-Jan-18 BEXI02CCN7 19-Feb-21 9.60 3.04 idAAA  106.65 2.00 10.00 7.16 261
29-Jan-18 BBRIO1CCN3 25-May-21 8.70 3.30 idAAA  105.83 2.00 20.00 6.73 2.84
31-Jan-18 PIGNO1B 21-Jun-21 9.00 3.38 idAA  104.72 2.00 20.00 741 2.89
1-Feb-18  APIAO1A 30-Jun-21 8.60 340 idAAA 10246 2.00 106.00 7.77 292
29-Jan-18 1IFFO1B 19-Jul-21 8.70 3.45 idAAA 104.51 2.00 50.00 7.22 2.98
31-Jan-18  SIAISA02 19-Jul-21 10.50 345 idBB+  100.00 1.00 13.00 10.50 2.87
29-Jan-18 BEXIO3CCN2 25-Aug-21 8.35 3.55 idAAA  102.09 4.00 50.00 7.67 3.03
2-Feb-18  BBTN02BCN2 30-Aug-21 8.75 3.57 idAA+  105.50 1.00 1.00 7.00 3.03
1-Feb-18  SMFPO3CN6 27-Sep-21 8.60 3.64 idAAA  104.77 1.00 226.00 7.11 3.1
2-Feb-18  BMRIOTACN!1 30-Sep-21 7.95 3.65 idAAA  102.90 2.00 11.00 7.04 3.14
29-Jan-18 TUFIO3BCN1 7-Oct-21 8.55 3.67 idAA+  103.06 2.00 48.00 7.59 3.14
29-Jan-18  BNGAO02CCN1 3-Nov-21 8.25 3.74 idAAA  104.05 4.00 12.00 7.02 3.17

Sources: IDX, Danareksa Estimates
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Appendix 5. Corporate Bonds Trading 29 Jan - 02 Feb 2018 (cont’d)

LastTrade Bonds Maturity Coupon Tenor Rating Last Freq Vol Yield Modified
Data Done (IDR bn) Duration
Price
29-Jan-18 BIIFO1BCN3 3-Nov-21 8.80 3.74  AA+(idn) 100.00 1.00 25.00 8.80 3.11
29-Jan-18 SMIIO1BCN1 18-Nov-21 8.20 3.78 idAAA  103.23 2.00 60.00 7.22 3.21
29-Jan-18 PRTLO1BCN1 23-Nov-21 8.25 3.80 AAA(idn) 101.95 1.00 3.00 7.65 3.21
29-Jan-18 ANTMO1BCN1 14-Dec-21 9.05 3.86 idBBB+ 101.65 4.00 20.00 8.54 3.21
1-Feb-18  MAYA04SB 17-Dec-21 12.50 3.86 idBBB+ 106.17 1.00 0.03 10.53 3.03
1-Feb-18  ISAT02CCN1 31-May-22 8.55 4.32 idAAA  100.00 2.00 2.00 8.55 3.54
29-Jan-18 BMRIOTACN2 15-Jun-22 8.00 4.36 idAAA  105.68 2.00 30.00 6.50 3.66
31-Jan-18 SMGRO1CN1 20-Jun-22 8.60 437 idAA+ 105.72 3.00 104.00 7.07 3.62
2-Feb-18  LTLSO02CN1 21-Jun-22 10.50 4.38 idA-  105.00 4.00 9.25 9.10 3.48
1-Feb-18 BMTROTACN1 7-Jul-22 11.50 4.42 idA+ 103.00 12.00 194.00 10.64 343
2-Feb-18 PPLN12B 8-Jul-22 10.40 4.42 idAAA  113.80 1.00 3.00 6.77 3.59
2-Feb-18 BNII02ACN1 11-Jul-22 8.00 443 idAAA  103.50 2.00 3.24 7.07 3.71
1-Feb-18 BBNIOTCN1 11-Jul-22 8.00 443 idAAA  105.75 1.00 19.60 6.50 3.73
31-Jan-18 BBTNO3BCN1 13-Jul-22 8.50 4.44 idAA+ 102.88 1.00 0.40 7.73 3.68
29-Jan-18  ADMF03CCN6 14-Jul-22 8.40 4.44 idAAA  103.90 2.00 14.00 7.37 3.70
1-Feb-18 BEXIO3BCNS5S 15-Aug-22 7.90 4.53 idAAA  101.60 1.00 50.00 7.48 3.73
29-Jan-18 BNGA02CCN2 23-Aug-22 8.15 4.55 idAAA  104.10 5.00 40.00 7.09 3.75
2-Feb-18 BBRIO2BCN3 24-Aug-22 8.00 4.55 idAAA  105.75 1.00 0.40 6.53 3.77
31-Jan-18 TINSOTBCN1 28-Sep-22 8.75 4.64 idA+ 102.60 12.00 258.00 8.07 3.78
31-Jan-18 PPGDO3CCN1 3-Oct-22 7.70 4.66 idAAA  100.75 1.00 20.10 7.51 3.88
2-Feb-18  WSKTO3BCN1 6-Oct-22 8.50 4.67 A(idn) 99.06 2.00 2.00 8.75 3.80
29-Jan-18 PPLNO2ACN2 3-Nov-22 7.20 4.74 idAAA  100.10 1.00 10.00 7.17 3.93
29-Jan-18 PIHCO1BCN2 9-Nov-22 7.90 476  AAA(idn) 100.82 2.00 10.00 7.69 3.89
30-Jan-18 SMIIOT1CCN2 15-Nov-22 7.60 4.78 idAAA  102.75 1.00 25.00 6.92 3.94
2-Feb-18  TPIAO1BCNT1 12-Dec-22 9.10 4.85 idAA-  102.40 6.00 48.00 8.49 3.86
30-Jan-18 BJTGO1SB 18-Dec-22 12.25 4.87 idA  114.95 9.00 18.00 8.48 3.71
29-Jan-18  MYORO1CN2 21-Dec-22 8.25 4.88 idAA  102.85 10.00 80.00 7.55 3.98
31-Jan-18 BBMISMSB1CN2  28-Mar-23 9.60 5.14 idA-(sy) 98.20 6.00 135.00 - -
29-Jan-18 APIAO1B 30-Jun-23 8.80 5.40 idAAA  103.98 2.00 2.00 7.89 4.28
29-Jan-18 PPLNO1BCN1 5-Jul-23 8.25 5.41 idAAA  104.52 8.00 16.00 7.24 4.36
1-Feb-18 BMTRO1BCN1 7-Jul-23 11.75 5.42 idA+ 101.15 1.00 035 1146 3.96
1-Feb-18 PNBNO2SBCN2 17-Mar-24 10.25 6.11 idA+ 100.05 2.00 283.80 10.24 445
2-Feb-18 BBRIO2CCN3 24-Aug-24 8.25 6.55 idAAA  107.60 3.00 35.70 6.80 5.03
1-Feb-18  MLJKO1C 8-Nov-24 8.30 6.76  idAAA(sf) 103.85 4.00 20.00 7.57 5.09
31-Jan-18 TPIAOTCCN1 12-Dec-24 9.75 6.85 idAA-  102.42 11.00 140.00 9.27 493
2-Feb-18 BMRIO1CCN1 30-Sep-26 8.65 8.65 idAAA  106.40 2.00 1.00 7.63 6.11
31-Jan-18 BEXIO3ECN4 23-Feb-27 9.40 9.05 idAAA  114.56 3.00 8.00 7.20 6.20
31-Jan-18 BBRIO2DCN2 11-Apr-27 8.80 9.18 idAAA  108.60 1.00 0.70 7.50 6.38
29-Jan-18 BMRIOT1CCN2 15-Jun-27 8.65 9.36 idAAA  105.00 1.00 2.00 7.89 6.40
30-Jan-18 SIPPLNO2BCN1 11-Jul-27 8.50 9.43 idAAA(sy) 106.05 4.00 8.00 7.60 6.53
1-Feb-18 PTHKO1BCN3 26-Sep-27 8.40 9.64 idAAA(gg) 100.77 2.00 100.00 8.28 6.53
30-Jan-18 ISATO2ECN2 9-Nov-27 8.65 9.76 idAAA  100.02 1.00 15.00 8.65 6.43
29-Jan-18 TLKMO1CCN1 23-Jun-30 10.60 12.38 idAAA  116.09 2.00 6.00 8.49 7.22

Sources: IDX, Danareksa Estimates
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