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Governor Haruhiko Kuroda’s remarks on Friday that the central bank will start thinking
about how to complete its unprecedented easing around the fiscal year starting April 2019
was the clearest signal yet that a conclusion might be in sight to emergency support for
the Japanese economy. (Bloomberg)

Bond traders seemed to have everything figured out, until Trump invited a trade war. In a
week that would ordinarily be dominated by the latest gauge of U.S. hiring and wage
growth, traders will instead grapple with a complex mix of forces that’s keeping 10-year
Treasury yields locked in a range below 3 percent. On the one hand, Powell and William
Dudley appear open to raising rates four times this year. But Trump’s move to slap tariffs
on steel and aluminum imports has stoked fears of trade retaliation and roiled global
markets, spurring haven demand for Treasuries. (Bloomberg)

Egypt’s foreign reserves surged to a record in February, helped by a recent international
bond sale, providing a cash cushion for the country as policy makers begin to cut interest
rates. Reserves jumped by $4.3 billion to $42.5 billion, the central bank said on Sunday.
Bank officials said last month’s $4 billion Eurobond sale was only one contributor to the
increase. (Bloomberg)
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VALUATIONS OF GOVERNMENT BONDS
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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
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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