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Spain’s Treasury is preparing to sell new 10-year bonds this week in a syndicated deal
as soon as Tuesday that may raise approximately 9 billion euros ($11 billion). The
Madrid-based institution may carry out the sale via banks. Spanish notes have rallied
this month, with the benchmark 10-year yield declined 15bps to 1.42%. (Bloomberg)

Japanese bond investors say yen bulls betting that the central bank is moving toward
tightening its ultra-loose policy this year will likely be in for a disappointment. Any
moves by the BOJ to cut debt purchases or raise its targeted yield level from zero
percent will be aimed at giving itself leeway to continue with its easy monetary
stance as global borrowing costs rise and the economy improves. (Bloomberg)

A slump in China’s bond market is deepening this month as investors fret about
inflation, a government deleveraging campaign and the potential for monetary
tightening. The yield on 10-year sovereign debt has risen to 3.96%, approaching a 3-
year high. China Development Bank’s 10-year yield surging 24 bps in
January. (Bloomberg)
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6.954 7.222 101.86 105.28

118.55
103.77

-1.1bps
0.5bps

10.98
12.18

15-May-41 9.50 23.3 7.14  127.13
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1.0bps
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5.639 5.738 127.46
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127.43
117.47

15-Jul-21 8.25 3.5 5.66  108.41
15-May-22 7.00 4.3 5.71 

5.559 5.660 108.08
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108.08
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15-Nov-20 11.00 2.8 5.48  114.31
15-Jun-21 12.80 3.4 5.57 
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114.18
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15-Apr-19 7.88 1.2 5.02  103.50
15-Sep-19 11.50 1.6 5.33 
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103.33
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4.27 
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15-Aug-18 11.60 0.6 4.06  104.24
15-Sep-18 9.00 0.6 4.43 
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100.28
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104.12
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1
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22-Dec-17 280.00 3
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18-Jan-18 27.57 3
22-Jan-18 1.40 1
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22-Jan-18 140.30 5
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18-Jan-18 5.70 1
11-Jan-18 20.00 1

22-Jan-18 704.58 15
22-Jan-18 30.00

30.00 1

2.00 1
22-Jan-18 12.00 1
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116.50
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22-Jan-18 1,248.35 31
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15-Jan-18
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74.25 10
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125.80
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134.50
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116.75
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22-Jan-18 852.13 64
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22-Jan-18 60.03 14
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3-Jan-18 10.00 2
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16-Jan-18 20.00 2

5.00 3
10-Oct-17 10.00 2
3-Jan-18 38.00 10
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22-Jan-18
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22-Jan-18 10.25 3
22-Jan-18 200.00 2

22-Jan-18 26.85 2
22-Jan-18 266.70 1100.01

112.25
115.00
101.20
101.70

TTMMature Date Fair Yield Range Fair Price Range
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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 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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