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HEADLINES & ANALYSIS

The Bank of Japan will continue with very accommodative monetary policy
and maintain the current pace of asset purchases for some time, Governor
Haruhiko Kuroda said in an interview. While Japan’s economy is doing better
than thought a few months ago, the inflation rate is still quite sluggish,
Kuroda said. (Bloomberg)

Weeks after Indonesia reported netting more than $10 billion from a tax
amnesty, the Philippine government said it's mulling a similar move. The
Philippines is considering a more targeted approach -- focused on those
avoiding paying taxes on property, estates and income -- and only plan to
adopt it once authorities beef up tax compliance. (Bloomberg)

Treasuries fell Thursday amid steeper declines for most European
government bond markets ahead of the French election on Sunday and
gains for U.S. stocks and the dollar after U.S. Treasury Secretary Steven
Mnuchin said a major tax reform plan will emerge soon. (Bloomberg)
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YIELD CURVE (%)

TT™ 20-Apr-17  -1Day Change TT™ 20-Apr-17 -1Day Change
3 months 4.619 4.675 -0.056 15 years 7.622 7.621 0.001
6 months 5.093 5.176 -0.083 16 years 7.672 7671 0.000
1year 5.801 5.892 -0.091 17 years 7.716 7.716 0.000
2 years 6.394 6.439 -0.045 18 years 7.756 7.756 0.000
3years 6.622 6.627 -0.005 19 years 7.792 7.792 0.000
4 years 6.741 6.726 0.015 20 years 7.824 7.824 0.000
5years 6.834 6.811 0.023 21 years 7.852 7.852 0.000
6 years 6.924 6.900 0.024 22 years 7877 7877 0.000
7 years 7.016 6.994 0.022 23 years 7.900 7.900 0.000
8 years 7.107 7.089 0.018 24 years 7.920 7.920 0.000
9 years 7.197 7.183 0.014 25 years 7.938 7.938 0.000
10 years 7.282 7.272 0.010 26 years 7.954 7.954 0.001
11 years 7.363 7.355 0.007 27 years 7.969 7.968 0.001
12 years 7437 7432 0.005 28 years 7.982 7.981 0.001
13 years 7.505 7.502 0.003 29 years 7.994 7.993 0.001
14 years 7.566 7.565 0.002 30 years 8.004 8.003 0.001

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
FR0059 7.000 15-May-27 100.75 7.069 4,735.52 ASDFO3BCN3 AAA(idn) 9.500 14-Dec-21 100.03 949  180.00
FR0072 8.250 15-May-36 105.18 7.724 1,009.92 WSKT02ACN3 idA- 8500 21-Feb-20 100.03 849  149.00
FR0O073 8.750 15-May-31 110.73 7541 922.96 BSDEO1CN2 idAAA 7400  3-Mar-18 100.10 7.39 50.00
FRO056 8.375 15-Sep-26 108.52 7513 877.81 MAYAO3SB idBBB+ 11.000 5-Jul-20 98.05 1174 35.00
FROO71 9.000 15-Mar-29 113.05 7.484 767.30 BEXIO3CCN2 idAAA 8.350 25-Aug-21 100.70 8.16 23.00
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  20-Apr-17 -1Mo -3Mo  Spread over UST YC (bps) Country Tenor Coupon  20-Apr-17 -1Mo -3Mo  Spread over UST YC (bps)
(%) 20-Apr-17 -1Mo -3 Mo (%) 20-Apr-17 -1Mo -3 Mo
United States  2yr 1210 1540 1500 Philippines  2yr 6.000 3168 3176 2967 196 191 177
usD Syr 1780 1960 1.950 PHP Syr 7.875 4325 4182 - 255 222 -
10yr 2240 2430 2480 10yr 11.375 4639 4522 4319 240 209 184
German 2yr 0.250 -0.790 -0.743 -200  -201 Thailand 2yr 3125 1518 1556 1559 31 29 36
EUR Syr 1.000 -0.444 -0.295 222 -226 - THB Syr 3.450 2.152 224 2271 37 28 32
10yr 1.750 0244 0459 0421 -200  -197  -206 10yr 3.625 2646 2783 2.696 41 35 22
Indonesia 2yr 6.875 17.792 17.792 2334 1658 1,652 113 India 2yr 7.590 6522 6505 6.331 531 524 513
usD Syr 5.875 2490 2655 2.653 71 70 70 INR Syr 7.280 6.835 6.85 6.495 506 489 455
10yr 4.125 3683 3792 4.048 144 136 157 10yr 8.830 6.877 6.886 6.464 464 446 398
Brazil 2yr 0.000 9.510 957 1045 830 830 925 Malaysia 3yr 3172 3383 3469 3.309 197 193 181
BRL Syr 10.000 9.908 990 10.61 870 863 941 MYR Syr 3.260 3789 3814 - 201 185 -
10yr 10.000 10.177 1020 10.95 897 893 975 10yr 4.181 4128 4079 4.231 189 165 175
Sources: Bloomberg (Current Yield Curve), US Treasury
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KEY TARGETED RATE

Inflation Real Interest Rate

Sources: Indonesia Stock Exchange

GLOBAL STOCK MARKETS

Return (%)

Country Rate (%) LastChange Change Rate (%) %) Stock Index 20-Apr-17 -1Day Daily  WoW _ MoM Yoy viD

Indonesia (SDRR) 475 20-Oct-16  -25bps W 3.61 1.14 Indonesia (JCI) 5595 W 5607 -020 -0.38 094 1474 5.64
US (Fed Fund Rate) 1.00 15-Mar-17  25bps A\ 2.40 -1.40 Dow Jones (DJIA) 20579 A 20523 027 061 -043 1372 413
Euro Region 0.00 10-Mar-16 -5bps W 1.60 -1.60 London (FTSE 100) 7119 ¥ 7148 -041 -285 -352 1105 -034
Japan 0.10 19-Dec-08 -20bps W 0.30 -0.20 Nikkei 225 18,430 A 18,419 0.06 0.02 -5.27 9.01 3.58
India (Repo Rate) 6.25 4-Oct-16 -25bps W 2,62 3.63 Hang Seng (HIS) 24,057 AN 23,925 055 -084 -218 13.28 9.35
Malaysia 3.00 13-Jul-16  -25bps W 5.10 -2.10 Malaysia (KLCI) 1742 A 1741 006 020 -074 191 608
Philippines 3.00 16-May-16  -100bps W 3.40 <040  Philippines (PSEi) 7563 W 7589 034 -087 328 503 1057
Thailand 3.00 25-Jan-12  -25bps W 0.76 224 Thailand (SET) 1566 W 1574 -052 -146 -016 1069 151
Singapore 0.08 31-Dec-13 Sbps AN 0.70 -0.62 Singapore (STI) 3,138 A 3,138 001 -099 -066 6.37 8.93
Brazil 11.25 12-Apr-17  -100bps W 457 668  Brazil (BOVESPA) 63761 W 64159 -062 149 124 1889 587

Sources: Bloomberg

CURRENCY & COMMODITY

Price 20-Apr-17 -1 Day -1 Week -1 Month EoP 2015
USD/IDR 13,323 A 13,298 13,256 13,319 13473
Brent 51.96 ¥ 54.09 547 50.32 55.41
WTI Crude Oil 50.27 W 5241 53.18 4734 53.72

Sources: Bloomberg

Sources: Bloomberg & Danareksa

PERFORMANCE OF IDR GOVERNMENT BONDS

As of Average Change Return (%)

YTM (%) (bps) Daily WoW MoM YoY YTD
20-Apr-17 7.08 -0.15 0.23 2.24 9.01 6.96
-1 Day 7.05 A 26 0.06 055 2.80 9.33 712
-1 Week 7.05 A 26 0.17 0.20 3.16 9.45 7.00
-1 Month 717 ¥ 94 0.30 173 2.89 1156 567
-1 Year 7.45 ¥ -370 0.15 0.36 348 9.18 11.92

Sources: Danareksa

Bloomberg Ticker : DFMJ
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VALUATIONS OF GOVERNMENT BONDS

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 0.0 - 235 = 0.0bps 100.05 4564 4925 - - 11-Apr-17 100.00 3.00 1
FR0028 24-Feb-05 15-Jul-17 1000 02 023 505 W -22bps 101.06 4606 4967 10115 10124 20-Apr-17 101.00 100.50 1
FR0O066 25-Oct-12 15-May-18 525 11 100 598 A 24bps 9926 5832 6.080 9915 9940 18-Apr-17 99.25 1.09 2
FR0O032 1-Sep-05 15-Jul-18 1500 12 111 592 A 53bps 11054 5771 5974 11059 11085 17-Mar-17 11121 20.00 2
FRO038 24-Aug-06 15-Aug-18 1160 13 121 6.02 A 3.1bps 10691 5939 6.100 106.87 107.08 27-Mar-17 106.85 15.00 1
FR0O048 27-Sep-07 15-Sep-18 900 14 130  6.09 A 38bps 10384 5996 6.156 103.75 10397 20-Apr-17 103.54 12.60 2
FRO069 29-Aug-13 15-Apr-19 788 20 182 645 W -33bps 10259 6340 6468 10258 10282 20-Apr-17 102.60 16.22 5
FRO036 20-Apr-06 15-Sep-19 1150 24 209 649 W -32bps 11090 6429 6544 11084 11111 17-Apr-17 110.80 93.01 2
FRO031 16-Jun-05 15-Nov-20 1100 36 286  6.71 A 0.7bps 11338 6651 6707 11342 11361 18-Apr-17 113.40 122.96 3
FR0O034 26-Jan-06 15-Jun-21 1280 42 321 672 A 12bps 12162 6686 6751 12157 12184 20-Apr-17 121.65 12.02 2
FRO053 8-Jul-10 15-Jul-21 825 42 349 676 A 4.4bps 10540 6677 6764 10538 10571 20-Apr-17 105.45 467.00 12
FRO061 6-Oct-11  15-May-22 7.00 51 410 6.70 A 2.2bps 101.25 6.658 6.739 101.10 101.44 20-Apr-17 101.30 611.52 15
FRO035 16-Feb-06 15-Jun-22 1290 52 380 6.80 A 0.9bps 126,05 6.765 6.843 12591 126.30 13-Apr-17 125.60 9.98 1
FR0O043 22-Feb-07 15-Jul-22 1025 52 403 684 A 0.3bps 11474 6811 6877 11461 11492 11-Apr-17 114.25 1.00 1
FRO063 13-Aug-12 15-May-23 563 6.1 489 692 A 19bps 9366 6916 6973 9342 9368 20-Apr-17 93.85 3.00 1
FRO046 19-Jul-07 15-Jul-23 950 6.2 467 694 A 22bps 11275 6916 7.003 11243 112389 18-Apr-17 112.99 7.00 2
FR0O039 24-Aug-06 15-Aug-23 1175 63 459 697 A 13bps 12402 6966 7.031 12374 12411 9-Feb-17 119.75 2.65 1
FROO70 29-Aug-13 15-Mar-24 838 6.9 522 701 A 18bps 107.37 6937 7.052 107.12 107.77 20-Apr-17 107.45 23311 17
FRO044 19-Apr-07 15-Sep-24 1000 74 533 7.4 A 12bps 11618 7102 7.163 116.07 11645 17-Apr-17 115.85 25.00 3
FR0O040 21-Sep-06 15-Sep-25 1100 84 573 7.7 A 26bps 12381 7136 7.205 12360 124.09 18-Apr-17 124.00 4.00 1
FRO037 18-May-06 15-Sep-26 1200 94 609 718 W -13bps 13246 7150 7276 13175 13277 8-Mar-17 130.25 0.40 1
FRO056 23-Sep-10 15-Sep-26 838 94 653  7.11 A 3.1bps 10859 7.001 7.125 10845 109.34 20-Apr-17 10852 877.81 22
FRO059 15-Sep-11  15-May-27 7.00 10.1 6.92 7.07 A 4.9bps 9950 6.939 7.081 99.41 100.43 20-Apr-17 100.75 4,735.52 71
FR0O042 25-Jan-07 15-Jul-27 1025 102 655  7.26 A 0.5bps 12129 7222 7293 12104 12162 5-Apr-17 121.65 17.49 1
FRO047 30-Aug-07 15-Feb-28 10.00 108 686  7.31 A 0.1bps 11987 7297 7332 11968 119.97 13-Apr-17 11221 80.00 1
FRO064 13-Aug-12 15-May-28 6.13 111 752 739 A 43bps 9056 7334 7386 9057 9094 17-Apr-17 92.00 1.00 1
FROO71 12-Sep-13 15-Mar-29 9.00 11.9 745 748 A 59bps 11178 7408 7479 11184 11244 20-Apr-17 113.05 767.30 15
FRO052 20-Aug-09 15-Aug-30 1050 133 766  7.58 A 2.4bps 12416 7503 7591 12410 124.95 17-Apr-17 124.25 20.40 1
FROO73 6-Aug-15 15-May-31 875 141 805 754 A 5.1bps 11036 7379 7541 11037 11187 20-Apr-17 110.73 922.96 25
FROO74  10-Nov-16  15-Aug-32 7.50 15.3 892  7.45 A 3.0bps 100.44 7.283 7.477 100.19 101.97 20-Apr-17 99.60 580.86 84
FRO054 22-Jul-10 15-Jul-31 950 14.2 806  7.62 A 2.4bps 116.15 7555 7.624 11610 116.77 13-Apr-17 115.30 29.42 5
FRO058 21-Jul-11 15-Jun-32 825 15.2 853  7.60 W -05bps 10575 7555 7.644 10536 106.19 20-Apr-17 104.50 847 10
FRO065 30-Aug-12 15-May-33 6.63 16.1 914 767 A 19bps 9042 7584 7699 9019 9117 20-Apr-17 9175 1.83 5
FRO068 1-Aug-13 15-Mar-34 838 16.9 913  7.72 A 3.4bps 106.13 7.614 7.737 10594 107.16 20-Apr-17 106.45 661.10 37
FROO72 9-Jul-15  15-May-36 825 19.1 945 7.72 A 5.8bps 105.19 7.503 7.730 105.13 107.50 20-Apr-17 105.18 1,009.92 53
FR0O045 24-May-07 15-May-37 9.75 20.1 930 785 W -06bps 11907 7746 7921 11822 12023 12-Apr-17 119.25 1.00 1
FRO050 24-Jan-08 15-Jul-38 1050 212 951  7.88 W -43bps 12675 7.821 7961 12579 12752 5-Apr-17 127.00 042 1
FROO57 21-Apr-11 15-May-41 950 241 1002 7.89 W -1.4bps 11721 7800 8160 11401 11833 13-Apr-17 11421 100.00 1
FR0O062 9-Feb-12 15-Apr-42 6.38 25.0 1128  7.87 A 1.5bps 8377 7797 8157 8111 8446 20-Apr-17 85.40 0.65 2
FRO067 18-Jul-13 15-Feb-44 8.75 26.8 1070  7.96 A 0.4bps 108.70 7793 8.026 107.91 110.68 20-Apr-17 108.85 5.00 1
ORIO11 22-Oct-14 15-Oct-17 850 05 - #N/A #N/A #N/A 4783 5144 10161 10178 20-Apr-17 100.80 50.81 5
ORI012 21-Oct-15 15-Oct-18 900 15 - 650 V¥ -57bps 10351 6360 6550 10346 10373 20-Apr-17 102.80 2054 21
ORI013 26-Oct-16 15-Oct-19 6.60 25 - 676 A 0.3bps 9964 6.566 6.798 99.55 100.08 20-Apr-17 99.15 18.79 26
IFR0002 26-Aug-08 15-Aug-18 1195 13 121 638 A 42.4bps 10687 5871 6231 107.14 107.61 23-Jan-17 107.26 7.00 2
IFRO008 15-Apr-10 15-Mar-20 880 29 252 707 W -456bps 10443 7193 7553 10318 104.13 5-May-14 103.65 5.00 3
IFR0007 1-Apr-10 15-Jan-25 1025 77 536 759 W -4.0bps 11534 7815 8176 11170 11392 17-Jun-16 11512 25.00 1
IFR0006 21-Jan-10 15-Mar-30 1025 129 731 887 A 0.3bps 11047 8611 8971 10964 11261 1-Dec-16 11341 16.00 1
IFR0010 3-Mar-11 15-Feb-36 10.00 188 9.00 826 W -18.4bps 11642 8175 8536 11357 117.36 17-Mar-17 115.64 2.02 2
PBS001 16-Feb-12 15-Feb-18 450 0.8 079 628 W -433.1bp 9857 9475 9835 9587 96.14 15-Mar-17 97.65 19.14 6
PBS002 2-Feb-12 15-Jan-22 545 47 401 734 W -41.4bps 9256 7420 7.781 9090 9224 20-Apr-17 9451 10.00 2
PBS003 2-Feb-12 15-Jan-27 6.00 97 699 745 A 37.5bps 9007 7109 7470 8994 9229 1-Feb-17 86.03 35.05 2
PBS004 16-Feb-12 15-Feb-37 6.10 19.8 1020 818 W -15.4bps 7976 8052 8413 7786 8081 29-Mar-17 74.80 1.00 1
PBS005 2-May-13 15-Apr-43 6.75 26.0 1089 841 W -44.0bps 8256 8432 8792 7925 8238 7-Apr-17 82.75 3.00 3
PBS006 19-Sep-13 15-Sep-20 825 34 292 689 W -12.0bps 10403 6871 7.056 10354 10411 20-Apr-17 103.72 5.00 3
PBS009 30-Jul-15 25-Jan-18 775 08 073 581 W -11.4bps 101.39 5797 5936 10132 10143 20-Apr-17 101.35 30.00 2
PBS010 26-Oct-15 25-Jan-19 863 1.8 160 628 A 9.6bps 10381 6.045 6406 10363 104.24

PBS011 14-Jan-16 15-Aug-23 875 6.3 478 751 W -19.8bps 106.10 7471 7765 104.83 106.34 20-Apr-17 107.16 50.00 1
PBS012 28-Jan-16 15-Nov-31 8.88 14.6 808  7.89 A 16bps 10844 7.847 7934 108.04 10882 20-Apr-17 108.28 9.32 4
PBS013 6-Oct-16 15-May-19 000 21 200 7.03 A 1lilbps 9853 6755 7.027 8669 87.16 20-Apr-17 98.75 50.00 1
SR0O07 11-Mar-15 11-Mar-18 825 09 - 598 W -08bps 10193 5804 6071 101.89 10212 20-Apr-17 101.92 343.06 20
SR008 10-Mar-16 10-Mar-19 830 1.9 - 661 WV -0.7bps 10297 6506 6.640 10294 103.18 20-Apr-17 102.00 54.53 23

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

YIELD CURVE MOVEMENT

Source : Bloomberg, Danareksa Sekuritas, IDX (Last Trade)

YIELD CURVE CHANGE & GOVERNMENT BONDS TRADE VOLUME BY MATURITY
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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
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