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HEADLINES & ANALYSIS

The Bank of England may be about to raise its economic outlook for the second time since the
Brexit vote, reflecting a resilience that's seen Mark Carney criticized for over-egging the threats
from the decision to leave the EU. As the BOE prepares to publish to new forecasts in three
weeks, its first for 2017, the governor said recent data is “consistent with some further upgrade.”
The Monetary Policy Committee lifted its projections in November after slashing the outlook
three months earlier. (Bloomberg)

Japan’s current-account surplus for November was 1.42 trillion yen ($12.3 billion), underpinned
by a pickup in foreign demand. The surplus widened 28 percent from a year earlier. The trade
balance was typically in the black in 2016 thanks to cheap energy imports, further bolstering its
repeated current-account surpluses. In addition, Japanese investors have been reluctant to
invest at home due to low interest rates and a shrinking consumer base, instead looking abroad
for greater yields. (Bloomberg)

Wednesday's $20 billion 10-year U.S. note sale drew a yield of 2.342%, with a bid-to-cover ratio
of 2,58, the highest since June. Indirect bidders, a class of investors that includes foreign central
banks and mutual funds, bought 70.5%, the highest since August and above the average 62.5%
in the previous 10 auctions. Primary dealers, which are obligated to bid at auctions, took 20.7%,
the least since August, while direct bidders purchased 8.7%. (Bloomberg)
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YIELD CURVE (%)

TT™ 11-Jan-17  -1Day Change TT™ 11-Jan-17 -1Day Change
3 months 4.956 4977 -0.022 15 years 8.226 8.232 -0.006
6 months 5.609 5.641 -0.031 16 years 8.261 8.267 0.006
1year 6.452 6.487 -0.036 17 years 8.292 8.297 0.006
2 years 7.018 7.046 -0.029 18 years 8.319 8.324 -0.005
3years 7.219 7.242 -0.023 19 years 8.342 8.348 -0.005
4 years 7.349 7.368 -0.019 20 years 8.363 8.368 -0.005
5 years 7.467 7.483 -0.016 21 years 8.382 8.386 -0.005
6 years 7.580 7.595 -0.014 22 years 8.398 8.403 -0.005
7 years 7.688 7.700 -0.013 23 years 8412 8417 0.004
8 years 7.786 7.798 -0.011 24 years 8.425 8.430 0.004
9years 7.876 7.886 -0.010 25 years 8.437 8.441 0.004
10 years 7.955 7.964 -0.009 26 years 8.447 8.451 0.004
11 years 8.025 8.033 -0.008 27 years 8.456 8.460 0.004
12 years 8.086 8.094 -0.008 28 years 8.464 8.468 0.004
13 years 8.139 8.146 -0.007 29 years 8.472 8.476 0.004
14 years 8.185 8.192 -0.007 30 years 8.478 8.482 0.004

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
FROO71 9.000 15-Mar-29 106.96 8.128 3,024.49 FIFA02BCN4 IdAAA/AAA(IdN 9.500 14-Dec-21 100.21 944 110.00
FR0072 8.250 15-May-36 101.80 8.056 845.20 FIFAO2ACN4 IdAAA/AAA(IdN 7.250 7-Oct-17 100.02 725  100.00
FRO061 7.000 15-May-22 98.85 7.268 820.78 SMFPO3ACN5 idAA+ 7600 27-Jun-17 100.02 760  100.00
PBS013 6.250 15-May-19 98.14 7513 800.00 BBKPO1SBCN1 idA 9.250  6-Mar-19 99.40 9.56 84.00
FRO053 8.250 15-Jul-21 103.40 7.332 786.01 TPIAOLA idA+ 10.800  22-Dec-19 100.80 10.48 52.00
Sources: Bloomberg; Indonesia Stock Exchange (Volume) *Current yield; Coupon, Last Price & Yield are in %; Volume is in IDR bn; Rating code: id(Pefindo) & idn (Fitch Indonesia)
SOVEREIGN BOND YIELDS
Country Tenor Coupon 11-Jan-17 -1Mo -3Mo  Spread over UST YC (bps) Country Tenor Coupon 11-Jan-17 -1Mo -3Mo  Spread over UST YC (bps)
(%) 11-Jan-17 -1Mo -3 Mo (%) 11-Jan-17 -1Mo -3 Mo
United States  2yr 1200 1430 1.000 Philippines  2yr 6.000 2773 32838 2340 157 214 149
usD Syr 1890 1890 1270 PHP Syr 7.875 3789 4083 3230 190 219 196
10yr 2380 2470 1750 10yr 11.375 4316 4.628 3.893 194 216 214
German 2yr 0.250 -0.716  -0.753 - -192 -190 - Thailand 2yr 3125 1572 1579 1529 37 43 68
EUR Syr 1.000 -0.480 -0.440 -0.486 -237 233 -176 THB Syr 3.450 2277 2175 1963 39 29 69
10yr 1.750 0.328 - - -205 - - 10yr 3.625 2734 2721 2294 35 25 54
Indonesia 2yr 6.875 1758 1724 1907 56 57 106 India 2yr 7.590 - 6234 6.6 - 508 575
usD Syr 5.875 2709 2867 2463 82 98 119 INR Syr 7.280 6454 6414 6.725 456 452 546
10yr 0 3983 4129 3411 160 166 166 10yr 8.830 6.394 6441 6.742 401 397 499
Brazil 2yr 0.000 10855 1152 1142 966 1,037 1,057 Malaysia 3yr 3172 3387 3606 2963 192 218 196
BRL Syr 10.000 11.080 1178 1124 988 1,063 1,039 MYR Syr 3.260 3757 3674 3391 187 178 212
10yr 10.000 11310 1191 1143 1011 1076 1,058 10yr 4.181 4297 4163 3.676 192 169 193
Sources: Bloomberg (Current Yield Curve), US Treasury
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KEY TARGETED RATE

Sources: Indonesia Stock Exchange

GLOBAL STOCK MARKETS

Country Rate (%) LastChange Change :;:t(lf/or; Real Interest R;;; Stock Index 11-Jan-17 -1Day Daily  Wow Reﬁgu%) Yoy viD

Indonesia (SDRR) 475 20-Oct-16  -25bps W 3.02 173  Indonesia (ICI) 5301 W 5310 -016 000 -013 1748 009
US (Fed Fund Rate) 0.75 14-Dec-16 25bps AN 1.70 -0.95 Dow Jones (DJIA) 19,954 A 19,856 0.50 0.06 080  20.82 0.97
Euro Region 0.00 10-Mar-16 -5bps W 0.60 -0.60 London (FTSE 100) 7290 A 7,275 021 1.40 581 2296 2.07
Japan 0.10 19-Dec-08 20bps W 0.50 -0.40 Nikkei 225 19,365 A 19,301 0.33 -1.17 109 1246 131
India (Repo Rate) 6.25 4-Oct-16 -25bps W 259 3.66 Hang Seng (HIS) 22,935 AN 22,745 0.84 3.62 224 1635 4.25
Malaysia 3.00 13-Jul-16 -25bps W 1.80 1.20 Malaysia (KLCI) 1675 A 1,672 0.19 1.68 2.06 2.06 2,04
Philippines 3.00 16-May-16  -100bps W 2.60 040  Philippines (PSEi) 7322 WV 7364 -058 414 659 1566  7.03
Thailand 3.00 25-Jan-12 -25bps W 113 1.87 Thailand (SET) 1573 A 1572 0.05 0.60 305 2530 194
Singapore 0.08 31-Dec-13 Sbps AN 0.00 0.08 Singapore (STI) 3,001 W 3,006 -0.17 273 165 1149 4.17
Brazil 13.00 11-Jan-17 -75bps W 6.29 6.71 Brazil (BOVESPA) 62,446 AN 62,132 0.51 1.39 552  58.04 3.68

Sources: Bloomberg

CURRENCY & COMMODITY

Price 11-Jan-17 -1 Day -1 Week -1 Month EoP 2015
USD/IDR 13,319 A 13,308 13,440 13,331 13473
Brent 5442 A 52.88 55.79 5451 55.41
WTI Crude Oil 52.25 A 50.82 53.26 52.83 53.72

Sources: Bloomberg

Sources: Bloomberg & Danareksa

PERFORMANCE OF IDR GOVERNMENT BONDS

Asof Average Change Return (%)

YTM (%) (bps) Daily WoW MoM YoY YTD
11-Jan-17 773 007 064 073 1511 111
-1 Day 7.74 Vo1l 0.08 101 170 1517 1.04
-1 Week 7.82 ¥ 96 043 033 2.05 14.65 047
-1 Month 7.74 v 14 027 198 -1.44 13.68 14.80
-1 Year 8.80 ¥ 1074 0.42 0.79 041 2.02 0.62

Sources: Danareksa

Bloomberg Ticker : DFMJ
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Bond Issue Date  Mature Date Coupon TTM '\Iéls:jaltf:sg YTM (Change) PrevCI(;srlir;g Fair Yield Range Fair Price Range Date La;:iladevm IDRbn) Freq
FRO060 6-Oct-11 15-Apr-17 625 03 0.25 5.86 A 3.5bps 100.08 5712 6.056 100.03 100.11 10-Jan-17 100.25 210.00 3
FR0028 24-Feb-05 15-Jul-17 1000 05 047 6.15 W -13.3bps 101.89 6.050 6394 101.78 101.96 10-Jan-17 102.10 135.00 3
FR0O066 25-Oct-12 15-May-18 525 13 126 685 A 54bps 9798 6553 6.834 9799 9834 10-Jan-17 98.10 72.70 3
FR0O032 1-Sep-05 15-Jul-18 1500 15 1.28 6.80 ¥ -3.3bps 11154 6710 6992 11129 11172 1-Dec-16 11047 51.50 1
FRO038 24-Aug-06 15-Aug-18 1160 16 140 6.90 W -1.7bps 10695 6.716 7.030 106.77 107.26 28-Dec-16 106.35 10.00 1
FR0O048 27-Sep-07 15-Sep-18 900 17 150 6.76 W -5.1bps 10346 6588 6932 10320 10375 9-Jan-17 103.00 5.00 1
FRO069 29-Aug-13 15-Apr-19 788 23 201 701 ¥ -3.8bps 101.75 6977 7219 10133 101.83 10-Jan-17 101.60 46,51 5
FRO036 20-Apr-06 15-Sep-19 1150 27 224 715 ¥ -1.8bps 11038 7.086 7.194 110.28 11056 6-Jan-17 110.50 15.10 1
FRO031 16-Jun-05 15-Nov-20 1100 38 311 731 WV -2.4bps 11213 7264 7352 11200 11231 5-Jan-17 111.35 266.00 6
FR0O034 26-Jan-06 15-Jun-21 1280 44 345 739 ¥ -1.1bps 12006 7272 7616 11915 12059 10-Jan-17 119.80 66.55 4
FRO053 8-Jul-10 15-Jul-21 825 45 359 733 ¥ -2.7bps 10347 7204 7361 10336 10397 10-Jan-17 103.50 672.84 29
FRO061 6-Oct-11  15-May-22 7.00 53 434 727 ¥ -1.0bps 98.82 7.227 7.322 9859 99.00 10-Jan-17 98.77 75.77 6
FRO035 16-Feb-06 15-Jun-22 1290 54 403 750 ¥ -1.7bps 12367 7451 7522 12359 12394 10-Jan-17 123.00 10.00 1
FR0O043 22-Feb-07 15-Jul-22 1025 55 407 755 ¥ -1.1bps 11199 7497 7569 11190 11224 9-Jan-17 111.75 20.00 2
FRO063 13-Aug-12 15-May-23 563 6.3 512 758 W -1.3bps 9031 7548 7.638 9002 9044 10-Jan-17 90.00 7349 5
FRO046 19-Jul-07 15-Jul-23 950 65 4.69 772 ¥ -0.3bps 10897 7.635 7.737 108.88 10943 10-Jan-17 109.50 1.70 1
FR0O039 24-Aug-06 15-Aug-23 1175 66 458 7.72 ¥ -0.5bps 12051 7686 7.742 12039 12071 16-Dec-16 118.65 15.00 1
FROO70 29-Aug-13 15-Mar-24 838 7.2 522 7.73 ¥ -2.2bps 10346 7.658 7.774 10324 103.88 10-Jan-17 103.40 1,751.21 33
FRO044 19-Apr-07 15-Sep-24 1000 7.7 531 782 ¥ -0.2bps 11237 7.780 7.841 11225 11263 10-Jan-17 11259 100.00 2
FR0O040 21-Sep-06 15-Sep-25 1100 87 567 785 A 0.1bps 11955 7.797 7.891 11924 119.90 10-Jan-17 119.50 9.90 2
FRO037 18-May-06 15-Sep-26 1200 97 599 788 A 1.6bps 12752 7.836 7.938 127.05 127.85 14-Dec-16 127.90 38.60 2
FRO056 23-Sep-10 15-Sep-26 838 97 6.46 7.70 A 05bps 10455 7671 7796 10386 104.73 10-Jan-17 104.70 93.37 9
FRO059 15-Sep-11  15-May-27 7.00 10.3 711 756 A 0.7bps 96.02 7514 7.696 95.08 96.33 10-Jan-17 96.19 545.31 63
FR0O042 25-Jan-07 15-Jul-27 1025 105 6.43 792 W -0.7bps 11641 7905 8027 11558 11653 4-Jan-17 115.00 80.35 3
FRO047 30-Aug-07 15-Feb-28 1000 111 6.72 801 W -0.9bps 11446 7981 8066 11399 11467 10-Jan-17 114.25 16.00 2
FRO064 13-Aug-12 15-May-28 6.13 113 7.66 8.08 W -0.4bps 8568 8021 8139 8525 86.03 10-Jan-17 85.60 132.24 7
FROO71 12-Sep-13 15-Mar-29 9.00 122 7.29 813 W -1.4bps 106.64 8034 8175 106.27 107.40 10-Jan-17 106.60 1,023.21 37
FRO052 20-Aug-09 15-Aug-30 1050 136 7.46 817 W -15bps 11889 8137 8248 11819 11921 10-Jan-17 11850 26.64 2
FROO73 6-Aug-15 15-May-31 875 143 8.18 804 W -0.2bps 10598 7977 8123 10524 10652 10-Jan-17 106.75 34.16 10
FROO74  10-Nov-16  15-Aug-32 7.50 15.6 877 7.71 ¥ -1.1bps 98.12 7.620 7.928 96.20 98091 10-Jan-17 97.00 0.10 1
FRO054 22-Jul-10 15-Jul-31 950 145 7.82 819 W -0.4bps 11097 8152 8273 11026 11135 10-Jan-17 109.50 16.00 3
FRO058 21-Jul-11 15-Jun-32 825 154 861 819 W -1.4bps 10048 8174 8248 100.01 10065 10-Jan-17 102.50 22.65 8
FRO065 30-Aug-12 15-May-33 6.63 16.3 921 823 A 16bps 8574 8169 8299 8516 86.20 10-Jan-17 85.80 87.00 7
FRO068 1-Aug-13 15-Mar-34 838 17.2 8.86 818 W -1.5bps 101.80 8110 8332 10037 10241 10-Jan-17 101.80 79.02 26
FROO72 9-Jul-15  15-May-36 825 19.3 956 8.06 W -0.6bps 101.87 7.983 8.165 100.80 102.59 10-Jan-17 102.09 105.01 31
FR0O045 24-May-07 15-May-37 9.75 203 9.36 824 A 0.2bps 11474 8130 8298 11413 11596 6-Jan-17 113.35 10.00 1
FRO050 24-Jan-08 15-Jul-38 1050 215 9.09 844 W -0.8bps 12032 8381 8566 11886 120.96 22-Dec-16 120.13 101.80 2
FROO57 21-Apr-11 15-May-41 950 243 9.90 849 A 13bps 11028 8366 8544 109.70 11168 10-Jan-17 110,55 140.16 7
FR0O062 9-Feb-12 15-Apr-42 6.38 253 10.68 848 W -0.3bps 7822 8430 8541 7769 7864 10-Jan-17 7720 0.20 1
FRO067 18-Jul-13 15-Feb-44 875 27.1 10.13 851 A 0.2bps 10253 8450 8.637 101.17 103.16 10-Jan-17 102.00 39.00 3
ORIO11 22-Oct-14 15-Oct-17 850 0.8 - 6.12 W -4.4bps 101.75 5948 6292 101.64 101.89 10-Jan-17 101.50 51.26 8
ORI012 21-Oct-15 15-Oct-18 900 1.8 - 713 ¥ -35bps 10307 6.807 7.152 103.05 103.63 10-Jan-17 102.95 22,03 13
ORI013 26-Oct-16 15-Oct-19 6.60 2.8 - 722 A 1.8bps 9847 6808 7.152 9862 9948 10-Jan-17 97.00 25.23 39
IFR0002 26-Aug-08 15-Aug-18 1195 16 139 6.88 W -0.7bps 10750 6572 6916 107.46 108.01 26-Oct-16 108.85 21.00 1
IFRO008 15-Apr-10 15-Mar-20 880 32 2,67 7.62 = 0.0bps 10325 7218 7562 10342 104.40 5-May-14 103.65 5.00 3
IFR0007 1-Apr-10 15-Jan-25 1025 80 5.20 9.48 =» 0.0bps 10425 9226 9524 10400 10571 17-Jun-16 115.12 25.00 1
IFR0006 21-Jan-10 15-Mar-30 1025 132 7.24 8.88 = 0.0bps 11050 8729 8956 109.87 11174 1-Dec-16 11341 16.00 1
IFR0010 3-Mar-11 15-Feb-36 1000 19.1 8.79 8.46 =» 0.0bps 11450 8334 8534 11368 11577 1-Dec-16 11255 8.00 1
PBS001 16-Feb-12 15-Feb-18 450 11 101 912 A 12bps 9525 8546 8891 9550 95.85 7-Dec-16 97.05 0.30 1
PBS002 2-Feb-12 15-Jan-22 545 50 412 800 A 35.3bps 8965 7306 7.650 9098 9233 2-Sep-15 84.05 20.00 2
PBS003 2-Feb-12 15-Jan-27 6.00 10.0 6.95 794 A 88.7bps 8675 7037 7381 9034 9264 1-Dec-16 8292 5.00 1
PBS004 16-Feb-12 15-Feb-37 6.10 20.1 9.81 869 A 36.9bps 7560 8176 8521 7689 7967 6-Jan-17 74.82 9.00 3
PBS005 2-May-13 15-Apr-43 6.75 26.3 1045 8.78 =» 0.0bps 7931 8690 8866 7856 80.05 10-Jan-17 78.00 4,00 2
PBS006 19-Sep-13 15-Sep-20 825 37 3.06 743 A 0.6bps 10259 6914 7259 10313 104.25 10-Jan-17 102.38 22750 8
PBS009 30-Jul-15 25-Jan-18 775 1.0 0.95 6.70 ¥ -4.1bps 101.03 6467 6812 10092 10126 10-Jan-17 101.30 20.00 1
PBS010 26-Oct-15 25-Jan-19 863 20 178 6.99 A 49.4bps 10305 6.161 6506 10398 104.65
PBS011 14-Jan-16 15-Aug-23 875 6.6 484 769 W -26.8bps 10540 7553 7.897 10431 106.12 10-Jan-17 103.93 546.92 24
PBS012 28-Jan-16 15-Nov-31 8.88 14.8 822 831 A 04bps 10476 8174 8375 10418 10594 10-Jan-17 103.64 255.80 21
SR006 5-Mar-14 5-Mar-17 875 0.2 - 546 W -14.1bps 10047 5467 5811 10044 10049 10-Jan-17 100.48 55457 18
SR0O07 11-Mar-15 11-Mar-18 825 1.2 - 6.66 W -5.7bps 101.78 6419 6.763 101.66 102.05 10-Jan-17 101.20 9.02 10
SR008 10-Mar-16 10-Mar-19 830 22 - 713 ¥ -2.3bps 10234 6927 7.180 10224 102.75 10-Jan-17 102.45 31.89 35
*Val: Valuation based on ENSS Yield Curve; MDur (Modified Duration) is in year; Coupon, Price, & Yield are in % Source : Bloomberg, Danareksa Sekuritas, IDX (Last Trade)
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Analysts : Rifki Rizal (ext. 3404) & Amir A. Dalimunthe (ext. 3405)
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