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HEADLINES & ANALYSIS

US Treasuries fell, with 30-yr bond yields rising from a record low, after the Bank of Canada
unexpectedly cut its overnight benchmark rate and the ECB moved closer to increased
monetary stimulus. The 30-yr bond yield gained 8bps to 2.46%. The 3% securities
maturing in November 2044 dropped 1 29/32 to 111 10/32. The yield fell to a record 2.35%
earlier. (Bloomberg)

Italian and Spanish bonds pared declines as the ECB Executive Board was said to propose
expanding its stimulus to include buying 50 billion euros ($58 billion) a month in
sovereign debt through the end of 2016. Italy’s 10-yr yield rose 3bps to 1.70% after earlier
climbing as much as 8bps. The 2.5% bond due in December 2024 fell 0.235 to 107.33.
Spain’s 10-yr rate climbed 1bp to 1.53% and the yield on similar-maturity German bunds
added 8bps to 0.53%. The average yield on euro-area government debt dropped to
0.7017% on Jan. 19, the least since at least 1995, according to Bank of America Merrill
Lynch indexes. (Bloomberg)

Ukraine’s bonds tumbled after Finance Minister Natalie Jaresko said the government
intends to hold talks with creditors once it reaches an agreement with the International
Monetary Fund for further assistance. Ukraine’s benchmark notes maturing July 2017
slumped 3.9 cents to a record low 52.95 cents on the dollar at 7:18 p.m. in Kiev. The bonds
fell earlier as President Petro Poroshenko said there is “grave danger” the pro-Russian
insurgency in the country’s east may intensify, and that the nation needs more financial
help to stay afloat. (Bloomberg)
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YIELD CURVE (%)

TT™M 21-Jan-15 -1Day Change TT™M 21-Jan-15 -1Day Change
3 months 6.010 5.995 0.016 15 years 7.570 7.668 -0.098
6 months 6.219 6.197 0.022 16 years 7.609 7.710 -0.101
1year 6.617 6.597 0.020 17 years 7.646 7.750 -0.104
2 years 6.916 6.929 -0.013 18 years 7.679 7.786 -0.107
3years 7.030 7.074 -0.044 19 years 7.709 7.820 -0.110
4 years 7.081 7.146 -0.065 20 years 7.737 7.850 -0.113
5years 7.115 7.191 -0.076 21 years 7.762 7.878 -0.116
6 years 7.150 7.232 -0.082 22 years 7.785 7.903 -0.118
7 years 7.190 7.274 -0.084 23 years 7.806 7.926 -0.120
8 years 7.235 7.320 -0.085 24 years 7.824 7.947 -0.123
9years 7.284 7.369 -0.086 25 years 7.841 7.966 -0.125
10 years 7.334 7.421 -0.087 26 years 7.857 7.983 -0.126
11 years 7.385 7473 -0.088 27 years 7.870 7.999 -0.128
12 years 7.435 7.525 -0.090 28 years 7.883 8.013 -0.130
13 years 7.482 7.575 -0.092 29 years 7.894 8.025 -0.131
14 years 7.528 7.623 -0.095 30 years 7.904 8.037 -0.132

MOST ACTIVE GOVERNMENT BONDS

Source : Danareksa Sekuritas

MOST ACTIVE CORPORATE BONDS

Bond Coupon Maturity Last Price Yield Volume (IDR bn) Bond Rating Coupon  Maturity LastPrice Yield Volume
FR0068 8.375 15-May-34 103.00 8.064 13,933.30 WOMFO01BCN2 AA(idn) 11.250 5-Dec-17 101.00 10.84 71.93
FR0070 8.375 15-Mar-24 107.90 7.180 13,593.74 JSMRO1CN2T idAA 9.850 19-Sep-19 99.16  10.08 45.00
SPN12160107 #N/A 7-Jan-16 94.27 0.051 4,551.50 MEDCO1CN2 idAA- 8.500 15-Mar-18 9493 1041 40.06
FR0071 9.000 15-Mar-29 115.00 7.282 1,674.65 MFINOTACN2 idA 11.000 13-Jun-15 100.13  10.99 40.00
ORI0O10 8.500 15-Oct-16 101.40 7.111 1,133.13 SMRAO1CN1 idA+ 10.850 11-Dec-18 101.40 1040 40.00
Sources: Bloomberg; Indonesia Stock Exchange (Volume) Coupon, Last Price & Yield are in %; Volume is in IDR bn; Rating code: id(Pefindo) & idn (Fitch Indonesia)
SOVEREIGN BOND YIELDS
Country Tenor Coupon 21-Jan-15 -1Mo -3Mo Spread over UST YC (bps) Country Tenor Coupon 21-Jan-15 -1Mo -3Mo Spread over UST YC (bps)
(%) 21-Jan-15 -1Mo -3 Mo (%) 21-Jan-15 -1Mo -3 Mo
United States 2yr 0.530 1.130 0.830 Philippines 2yr 6.000 2759 2,659 2590 223 195 218
usb 5yr 1350 1.670 1.520 PHP 5yr 7.875 3.089 3440 3.511 174 177 199
10yr 1.870 2170 2.290 10yr 11.375 3443 3.895 4.052 157 173 176
German 2yr 0.250 -0.166 -0.093 - -70 -80 - Thailand 2yr 3.125 2173 2195 2357 164 149 195
EUR Syr 1.000 - - - - - - THB 5yr 3.450 2369 2522 2776 102 85 126
10yr 1.750 0.524 - - -135 - - 10yr 3.625 2663 2854 3224 79 68 93
Indonesia 2yr 7.250 1.056 1.192 1.198 53 48 79 India 2yr 7.590 - 8132 - - 742 -
usb 5yr 11.625 2944 3292 3.174 159 162 165 INR 5yr 7.280 7.682 8.02 8.38 633 635 686
10yr 5.875 3.889 4.180 4.046 202 201 176 10yr 8.830 7.691 7956 8.357 582 579 607
Brazil 2yr 0.000 12330 1296 1242 1,180 1,225 1,201 Malaysia 3yr 3.172 3615 3.644 3493 275 251 266
BRL 5yr 10.000 11930 1274 1246 1,140 1,203 1,205 MYR 5yr 3.260 3.817 3.852 3.626 247 218 211
10yr 10.000 11.679 1245 1232 1,115 1,174 1,191 10yr 4.181 3.972 4.18 3.8 210 201 151

Sources: Bloomberg (Current Yield Curve), US Treasury
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GLOBAL STOCK MARKETS

Country Rate (%) LastChange Change I:::Zt(';'; Real Interest R:;e) Stock Index 21-Jan-15 -1Day Dally  WoW Ret,:l::v:%) Yov Yo
Indonesia (Bl Rate) 7.75 18-Nov-14 25bps A 8.36 -0.61 Indonesia (JCI) 5215 A 5166 0.95 1.08 1.75 17.13 22.02
US (Fed Fund Rate) 0.25 16-Dec-08 -75bps v 0.80 -0.55 Dow Jones (DJIA) 17554 A 17515 0.22 0.73 -2.26 6.94 5.90
Euro Region 0.05 4-Sep-14 -10bps W -0.10 0.15 London (FTSE 100) 6728 A 6620 1.63 5.32 230  -1.55 -0.31
Japan 0.10 19-Dec-08 -20bps v 240 -2.30 Nikkei 225 17280 W 17366 -0.49 2.88 -2.01 9.40 6.07
India (Repo Rate) 7.75 14-Jan-15 -25bps W 4.12 3.63 Hang Seng (HIS) 24353 AN 23951 1.68 1.00 4.03 5.73 4.49
Malaysia 3.25 10-Jul-14 25bps A\ 2.70 0.55 Malaysia (KLCI) 1770 AN 1750 1.14 1.61 149 249  -5.19
Philippines 4.00 11-Sep-14 25bps AN 2.70 1.30 Philippines (PSEi) 7474 AN 7453 029 -022 469 2417  26.90
Thailand 3.00 25-Jan-12 -25bps v 0.60 240 Thailand (SET) 1537 AN 1535 0.15 0.93 0.03 18.89 18.38
Singapore 0.08 31-Dec-13 S5bps M -0.30 0.38 Singapore (STI) 3354 A 3334 0.61 0.85 0.71 7.04 5.90
Brazil 11.75 3-Dec-14 50bps A 6.41 5.34 Brazil (BOVESPA) 49224 AN 47877 2.81 3.31 -1.79 1.40 -4.43

Sources: Bloomberg

CURRENCY & COMMODITY

Sources: Bloomberg & Danareksa

PERFORMANCE OF IDR GOVERNMENT BONDS

Price 21-Jan-15 -1 Day -1 Week -1 Month EoP 2013 Average Change Return (%)

USD/IDR 12481 W 12576 12614 12441 12171 As of YTM (%) (bps) Daily WoW MoM YoY YTD

Brent 46.2 A 45.47 47.63 59.05 110.82 21-Jan-15 7.32 0.88 3.29 9.08 18.55 5.34

WTI Crude Oil 47.28 A 46.39 48.48 54.96 98.42 -1 Day 7.44 Vo120 1.92 2.44 7.85 17.37 4.42

Sources: Bloomberg -1 Week 7.75 ¥ 438 0.04 1.82 2.34 16.50 1.98
-1 Month 8.11 v 791 047 2.49 -0.28 12.48 12.36
-1 Year 8.55 v -1236 -0.13 1.50 158 -11.23 061

Bloomberg Ticker : DFMJ

Sources: Danareksa
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VALUATIONS OF GOVERNMENT BONDS

Bond Issue Date  Mature Date Coupon TTM '\Dﬂjifilzg YTM (Change) PrevCIc;srlir;Z Fair Yield Range Fair Price Range Date La;‘rci'cl';adeVOI DR BN Freq
FR0027 27-Jan-05 15-Jun-15 9.50 04 0.39 579 V¥ -8.6bps 10140 6.065 6.172 101.27 101.31 21-Jan-15 101.62 59.20 3
FR0O030 19-May-05 15-May-16 10.75 13 1.20 6.67 W -5.6bps 105.01 6.675 6.767 104.91 105.03 21-Jan-15 105.00 6.00 1
FRO055 23-Sep-10 15-Sep-16 738 1.7 1.49 6.88 W -3.8bps 100.74 6.833 6.941 100.65 100.82 21-Jan-15 101.00 0.06 1
FR0O060 6-Oct-11 15-Apr-17 6.25 22 2.01 6.91 W -3.0bps 98.65 6.869 6976 9851 9873 21-Jan-15 99.00 41.00 3
FR0028 24-Feb-05 15-Jul-17 10.00 25 2.19 6.98 W -2.3bps 106.77 6.899 7.006 106.71 106.97 19-Jan-15 106.01 200.00 4
FR0O066 25-Oct-12 15-May-18 525 33 295 7.00 W -5.9bps 9489 6960 7.051 9475 95.00 21-Jan-15 95.25 30.72 3
FR0032 1-Sep-05 15-Jul-18 15.00 35 2.81 7.08 W -1.8bps 124.04 6.999 7.096 124.02 124.35 10-Dec-14 123.00 10.00 1
FR0O038 24-Aug-06 15-Aug-18 1160 3.6 2.83 707 W -3.4bps 114.03 7.017 7.114 11391 114.23 19-Jan-15 113.34 7.60 2
FR0048 27-Sep-07 15-Sep-18 9.00 3.7 3.01 7.08 W -15.0bps 106.06 7.036 7.143 105.85 106.21 16-Jan-15 105.25 0.70 1
FR0069 29-Aug-13 15-Apr-19 7.88 4.2 3.49 7.03 ¥ -6.6bps 103.01 6.963 7.065 102.90 103.28 21-Jan-15 103.05 860.50 33
FR0O036 20-Apr-06 15-Sep-19 1150 47 3.55 711 W -9.0bps 117.09 7.062 7.126 117.03 117.30 21-Jan-15 117.25 2.30 1
FRO031 16-Jun-05 15-Nov-20 11.00 58 4.33 730 W -12.3bps 11724 7.096 7.203 117.76 118.32 19-Jan-15 116.50 129.44 2
FR0034 26-Jan-06 15-Jun-21 1280 64 4.58 713 ¥ -32.0bps 12870 7.113 7220 128.18 128.81 21-Jan-15 128.00 2.00 1
FR0O053 8-Jul-10 15-Jul-21 825 65 5.01 711 W -13.3bps 105.84 7.090 7.185 10544 105.94 21-Jan-15 105.75 164.65 8
FRO061 6-Oct-11 15-May-22 700 73 5.57 7.0 W -16.6bps 99.41 7.092 7.199 9887 9947 21-Jan-15 99.00 865.80 5
FR0O035 16-Feb-06 15-Jun-22 1290 74 5.09 719 ¥ -12.9bps 13229 7176 7251 131.90 132.40 21-Jan-15 132.50 22338 2
FR0O043 22-Feb-07 15-Jul-22 1025 75 5.38 721 ¥ -31.7bps 11736 7.183 7290 116.84 117.52 19-Jan-15 115.50 100.00 1
FR0O063 13-Aug-12 15-May-23 563 83 6.36 719 ¥ -18.8bps 9034 7.116 7.223 90.13  90.75 21-Jan-15 90.60 90.00 3
FR0O046 19-Jul-07 15-Jul-23 9.50 85 5.96 724 ¥ -13.7bps 11416 7.222 7310 113.66 114.26 21-Jan-15 114.25 3.00 2
FR0O039 24-Aug-06 15-Aug-23 1175 86 5.57 724 WV -37.1bps 12837 7.227 7334 127.72 12851 16-Jan-15 125.75 0.60 1
FR0O070 29-Aug-13 15-Mar-24 8.38 9.2 6.27 7.18 V¥ -14.6bp: 107.87 7.114 7.221 107.61 108.36 21-Jan-15 107.90 13,593.74 156
FRO044 19-Apr-07 15-Sep-24 10.00 9.7 6.27 732 ¥ -6.2bps 11827 7.280 7.360 117.99 118.60 21-Jan-15 118.85 53.10 3
FR0040 21-Sep-06 15-Sep-25 11.00 10.7 6.56 737 ¥ -3.5bps 12648 7.314 7392 126.25 126.92 21-Jan-15 125.98 13.70 4
FR0O037 18-May-06 15-Sep-26 1200 11.7 6.82 739 ¥ -2.5bps 13558 7.324 7432 135.17 136.19 6-Jan-15 100.25 40.00 6
FR0O056 23-Sep-10 15-Sep-26 838 11.7 7.33 741 ¥ -9.7bps 10743 7.381 7433 107.24 107.66 21-Jan-15 107.50 81.00 6
FR0O059 15-Sep-11 15-May-27 7.00 123 7.97 743 WV -11.4bps 96.59 7368 7474 9621 97.04 21-Jan-15 96.40 243.11 26
FR0O042 25-Jan-07 15-Jul-27 10.25 125 7.53 745 W -13.1bps 12247 7428 7518 121.87 122.70 21-Jan-15 121.75 5.00 1
FRO047 30-Aug-07 15-Feb-28 10.00 13.1 7.51 749 ¥ -10.0bps 120.65 7.451 7.541 120.20 121.05 21-Jan-15 118.00 0.10 1
FRO064 13-Aug-12 15-May-28 6.13 133 8.58 749 W -10.4bps 88.65 7446 7508 8847 8895 21-Jan-15 88.75 103.07 13
FR0O071 12-Sep-13 15-Mar-29 9.00 14.2 8.10 7.48 V¥ -13.0bp! 113.11  7.428 7.521 112.73 113.60 21-Jan-15 115.00 1,674.65 115
FR0052 20-Aug-09 15-Aug-30 1050 15.6 8.19 756 W -9.8bps 126.61 7539 7.600 126.20 126.85 21-Jan-15 121.00 9.65 3
FR0O054 22-Jul-10 15-Jul-31 9.50 165 8.89 760 W -7.1bps 117.64 7.570 7.621 117.46 118.00 21-Jan-15 115.40 423.58 11
FR0O058 21-Jul-11 15-Jun-32 825 174 9.33 761 W -7.1bps 106.07 7.580 7.677 105.43 106.40 21-Jan-15 102.00 1,006.58 84
FRO065 30-Aug-12 15-May-33 6.63 183 9.94 763 W -8.1bps 90.14 7570 7.677 89.73 90.70 21-Jan-15 86.25 22332 52
FR0O068 1-Aug-13 15-May-34 8.38 19.3 9.73 7.58 V¥ -12.6bp: 107.97 7.536 7.643 107.31 108.45 21-Jan-15 103.00 13,933.30 252
FR0O045 24-May-07 15-May-37 9.75 223 9.95 777 ¥ -40.2bps 120.77 7.775 7.882 11945 120.75 16-Jan-15 115.90 1.20 1
FR0O050 24-Jan-08 15-Jul-38 10.50 235 10.14 782 W -25.6bps 128.65 7.788 7.895 127.64 129.03 21-Jan-15 129.00 3.25 2
FRO057 21-Apr-11 15-May-41 9.50 263 10.58 784 W -25.0bps 11839 7.814 7921 117.33 118.69 21-Jan-15 119.25 10.95 1
FR0062 9-Feb-12 15-Apr-42 6.38 27.2 11.33 788 W -15.2bps 83.18 7.830 7919 8284 83.69 21-Jan-15 79.00 248 5
FRO067 18-Jul-13 15-Feb-44 8.75 29.1 10.73 796 W -9.0bps 108.86 7.860 7960 108.89 110.11 19-Jan-15 105.00 27135 40
ORI009 10-Oct-12 15-Oct-15 6.25 0.7 0.69 678 V¥ -15.3bps 99.63 6.744 6.851 9950 99.58 21-Jan-15 98.00 220.73 8
ORIOT0 9-Oct-13 15-Oct-16 850 1.7 - 7.11 A 0.3bps 102.25 6.988 7.095 102.29 102.46 21-Jan-15 101.40 1,133.13 28
ORI011 22-Oct-14 15-Oct-17 8,50 2.7 2.34 733 ¥ -6.8bps 102.88 7.215 7322 102.76 103.03 21-Jan-15 101.00 696.42 86
IFR0003 29-Oct-09 15-Sep-15 925 0.7 0.61 629 V¥ -43bps 101.82 6.025 6.132 101.93 102.00 16-Jan-15 101.55 2.20 1
IFR0005 21-Jan-10 15-Jan-17 9.00 20 1.79 761 W -11.6bps 10250 7.518 7.625 10248 102.68 21-Nov-14 102.06 8.00 2
IFR0002 26-Aug-08 15-Aug-18 1195 36 2.81 756 W -5.7bps 11347 7.296 7.404 114.02 114.38 21-Nov-14 111.58 2.00 2
IFR0008 15-Apr-10 15-Mar-20 880 5.2 3.99 775 W -7.2bps 104.36 7.481 7.589 105.07 105.53 5-May-14 103.65 5.00 3
IFR0007 1-Apr-10 15-Jan-25 10.25 10.0 6.36 8.74 A 0.1bps 109.93 8.089 8.196 113.82 114.61 21-Jan-15 113.20 20.00 6
IFR0006 21-Jan-10 15-Mar-30 10.25 15.2 7.77 8.85 AN 0.8bps 111.57 8.440 8547 11429 115.29 6-Nov-14 106.02 2.00 1
IFR0010 3-Mar-11 15-Feb-36 10.00 21.1 8.90 8.90 A 0.4bps 11035 8463 8571 113.82 114.98 16-Jan-15 102.73 20.00 1
PBS001 16-Feb-12 15-Feb-18 450 3.1 2.71 875 V¥ -6.6bps 88.66 8.688 8795 8866 8892 16-Jan-15 87.70 12.28 3
PBS002 2-Feb-12 15-Jan-22 545 7.0 5.56 828 W -2.0bps 8521 8.048 8.155 8581 86.32 12-Dec-14 85.75 60.00 4
PBS003 2-Feb-12 15-Jan-27 6.00 12.0 7.84 9.11 A 0.4bps 7761 8582 8.689 80.22 80.90 19-Dec-14 76.35 21.00 7
PBS004 16-Feb-12 15-Feb-37 6.10 22.1 9.90 9.01 =» 0.0bps 7233 8519 8626 7525 76.10 21-Jan-15 77.10 5.00 1
PBS005 2-May-13 15-Apr-43 6.75 28.2 10.29 9.14 A\ 258.6bp 7591 8335 8442 81.88 8287 14-Jan-15 79.30 5.00 1
PBS006 19-Sep-13 15-Sep-20 825 5.7 4.35 7.70 =» 0.0bps 10245 7485 7.592 102.96 103.45 21-Jan-15 102.70 5.00 3
SR004 21-Mar-12 21-Sep-15 6.25 0.7 = 6.75 A 0.8bps 99.68 6.642 6.749 99.68 99.75 21-Jan-15 99.42 16.47 11
SR005 27-Feb-13 27-Feb-16 6.00 1.1 - 718 W -2.9bps 98.77 6.884 6992 9895 99.07 21-Jan-15 98.32 559.18 12
SR006 5-Mar-14 5-Mar-17 6.00 2.1 = 731 W -9.7bps 102.82 7.287 7394 97.27 97.47 21-Jan-15 102.95 525.59 24

*Val: Valuation based on ENSS Yield Curve; MDur (Modified Duration) is in year; Coupon, Price, & Yield are in %

YIELD CURVE CHANGE & GOVERNMENT BONDS TRADE VOLUME BY MATURITY

YIELD CURVE MOVEMENT

Source : Bloomberg, Danareksa Sekuritas, IDX (Last Trade)
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Analysts : Amir A. Dalimunthe (ext. 3404) & Eka Nuraini (ext. 3407)

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 orcompleteness 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
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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 forany errors, omissions or mis-statements, negligent or otherwise, in the report and any liability in respect of the report or any inaccuracy therein or
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