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HEADLINES & ANALYSIS

The Republic of Indonesia has hired Daiwa Securities, Mizuho Securities, Nomura
Securities and SMBC Nikko Securities for a potential Samurai bond issuance,
according to people familiar with the offering, who are not authorized to speak
publicly and asked not to be identified. (Bloomberg)

Emerging-market stocks and currencies extended their losses in a week punctuated
by selloffs from Turkey to Argentina, with a stronger dollar damping demand for
riskier assets. The MSCI Emerging Markets Index of equities fell 1.7 percent, its third
week of declines. The gauge tracking developing-market currencies declined 0.6
percent, its fifth weekly drop -- the longest since August 2015. (Bloomberg)

France’s credit outlook was changed to positive from stable by Moody’s Investors
Service Inc., which cited the government’s economic reform plans and its focus on
fiscal consolidation. Moody’s also affirmed the nation’s Aa2 long-term issuer rating,
its third-highest score, the firm said in a statement Friday. (Bloomberg)
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YIELD CURVE (%)

TT™ 4-May-18  -1Day Change TT™ 4-May-18 -1Day Change
3 months 4.922 4917 0.005 15 years 7416 7415 0.000
6 months 5.588 5.585 0.003 16 years 7.443 7.442 0.001
1year 6.134 6.137 -0.004 17 years 7.467 7.465 0.002
2 years 6.295 6.308 -0.014 18 years 7.487 7.485 0.002
3years 6.394 6.412 -0.018 19 years 7.505 7.503 0.003
4 years 6.528 6.546 -0.018 20 years 7521 7518 0.003
5years 6.673 6.689 -0.016 21 years 7535 7532 0.003
6 years 6.810 6.823 -0.014 22 years 7.548 7.544 0.004
7 years 6.930 6.941 -0.011 23 years 7.559 7.555 0.004
8 years 7.033 7.042 -0.009 24 years 7.569 7.565 0.004
9years 7.120 7.127 -0.007 25 years 7578 7574 0.004
10 years 7.192 7.197 -0.005 26 years 7.586 7.582 0.005
11 years 7.253 7.257 -0.004 27 years 7.594 7.589 0.005
12 years 7.304 7.307 -0.002 28 years 7.600 7.595 0.005
13 years 7.347 7.349 -0.001 29 years 7.606 7.601 0.005
14 years 7.384 7.385 0.000 30 years 7.612 7.606 0.005

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
FR0O064 6.125 15-May-28 95.40 6.985 3,187.22 BBRIO1BCN3 idAAA 8200 25-May-19 101.67 655  250.00
FR0O068 8.375 15-Mar-34 107.70 7425 2,528.93 ADMF04CCN2 idAAA 7400 21-Mar-21 100.00 740 13500
FR0O069 7.875 15-Apr-19 101.58 6.033 2,379.10 FIFAO3ACN3 idAAA 6.100 21-Apr-19 100.07 6.10 75.00
FR0059 7.000 15-May-27 100.00 6.991 1,943.03 ADMFO04BCN1 idAAA 7450 12-Dec-20 100.00 7.45 70.00
FRO061 7.000 15-May-22 101.36 6.530 810.02 ADMFO3BCN3 idAAA 9.500  2-Mar-19 102.55 9.26 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  4-May-18 -1Mo -3Mo  Spread over UST YC (bps) Country Tenor Coupon  4-May-18 -1Mo -3Mo  Spread over UST YC (bps)
(%) 4-May-18 -1Mo -3 Mo (%) 4-May-18 -1Mo -3 Mo
United States  2yr 2510 2420 2.330 Philippines  2yr 6.000 4380 4297 4.038 187 202 189
usD Syr 2780 2610 2580 PHP Syr 7.875 5574 5325 - 279 272 -
10yr 2950 2790 2.840 10yr 11.375 6.155 6.200 - 321 341 -
German 2yr 0.250 -0.580 -0.592 - -309  -287 - Thailand 2yr 3125 1577 139 1425 -93 -89 -73
EUR Syr 1.000 -0.071 -0.096 0.125 -285 271 -246 THB Syr 3.450 1902 1788 18 -88 -82 -78
10yr 1.750 0544 0500 0.767 241 229 -207 10yr 3.625 2473 2383 2358 -48 -40 -48
Indonesia 2yr 11.625 2954 2687 2503 44 41 35 India 2yr 7.590 7532 6.934 - 502 465 -
usD Syr 3.750 4.024 3724 3230 124 111 65 INR Syr 7.280 7793 7292 7551 501 468 497
10yr 3.500 4472 4059 3.759 152 127 92 10yr 8.830 7728 7295 7571 478 451 473
Brazil 2yr 0.000 7.306 7.38 8.37 480 510 622 Malaysia 3yr 3172 367 3474 3512 104 105 118
BRL Syr 10.000 8.735 8.68 9.33 623 640 718 MYR Syr 3.260 3812 - - 103 - -
10yr 10.000 9.846 9.76 9.94 734 748 779 10yr 4.181 4131 3954 3.927 118 116 109
Sources: Bloomberg (Current Yield Curve), US Treasury
YIELD OF GOVERNMENT BOND BENCHMARK (%) TRADING VOLUME BY MATURITY (IDR TRILLION)
.70 Corp Bonds : IDR875.0 bn mGovtBonds > 15yrs: IDR3909.2 bn 30
W I 7.50 = Govt Bogds 5 - 15 yrs : IDR8316.1 bn vt Bonds <5 yrs : IDR646 g bn 25
L 7.30 I
F 7.10 L 20
W L 6.90
L 6.70 I I I L 15
I 6.50
FRO064 s I I I I I L 10
063 L 6.10 I l 5
-— I 5.90
5.70 ; ; ; ; 0
5-Apr-18 12-Apr-18 19-Apr-18 26-Apr-18 4-May-18 5-Apr-18 12-Apr-18 19-Apr-18 26-Apr-18 4-May-18

Sources: Bloomberg

KEY TARGETED RATE

Sources: Indonesia Stock Exchange

GLOBAL STOCK MARKETS

i 0,

Country Rate (%) LastChange Change ;ﬂzt(lf/or; Real Interest R;;; Stock Index 4-May-18 -1Day Daily  Wow Re:}:g;ﬂ( %) Yoy viD

Indonesia (SDRR) 425 22-Sep-17  -25bps W 341 0.84 Indonesia (JCI) 5792 W 5859 -113 214 -592 217  -886
US (Fed Fund Rate) 175 21-Mar-18  25bps A\ 2.40 065  Dow Jones (DJIA) 24263 A 23930 139 -020 -001 1580 -1.85
Euro Region 0.00 16-Mar-16 -5bps W 150 -1.50 London (FTSE 100) 7567 A 7,503 0.86 0.87 7.58 440  -157
Japan 0.10 19-Dec-08 -20bps W 1.10 -1.00 Nikkei 225 22,473 > 22,473 0.00 0.02 541 1557  -1.28
India (Repo Rate) 6.00 2-Aug-17 -25bps W 4.36 164 Hang Seng (HIS) 29927 W 30,313 -128  -1.17 138 2124 0.02
Malaysia 325 25-Jan-18 25bps A 1.30 1.95 Malaysia (KLCI) 1842 ¥ 1852 054  -116 143 4.73 251
Philippines 300  16-May-16  -100bps W 450 150 Philippines (PSEi) 7546 A 7535 015 -226 -565 -270 -1183
Thailand 3.00 25-Jan-12  -25bps W 1.07 1.93  Thailand (SET) 1,780 W 1791  -061 010 318 1315 149
Singapore 0.08 31-Dec-13 Sbps AN 0.20 -0.12 Singapore (STI) 3545 W 3576  -085  -0.89 6.16 9.81 4.19
Brazil 6.50 21-Mar-18  -25bps W 2.68 382 Brazil (BOVESPA) 83,118 ¥ 83288 -020 -385 -147 2814 879

Sources: Bloomberg

CURRENCY & COMMODITY

Sources: Bloomberg & Danareksa

PERFORMANCE OF IDR GOVERNMENT BONDS

Price 4-May-18 -1 Day -1 Week -1 Month EoP 2016 As of Average Change Return (%)

USD/IDR 13945 A 13,939 13,893 13,766 13,555 YTM (%) (bps) Daily WoWwW MoM YoY YTD

Brent 749 A 73.62 73.85 67.97 66.82 4-May-18 6.52 0.05 053 -141 8.42 -0.67

WTI Crude Oil 69.72 A 68.43 68.1 63.37 60.42 -1 Day 6.53 ¥ 08 -0.04 0.49 -1.31 8.29 -0.73

Sources: Bloomberg -1 Week 6.54 v -16 041 -113 -0.36 8.40 -0.80
-1 Month 6.17 A 354 017 1.36 113 10.82 0.92
-1 Year 7.04 Vv 517 -0.06 017 136 10.88 7.49

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 [DRBN)  Freq
FR0O066 25-Oct-12 15-May-18 525 0.0 0.03 391 A 555bps 100.02 3374 3435 100.05 100.05 4-May-18 100.00 458 2
FR0O032 1-Sep-05 15-Jul-18 1500 02 0.20 2.84 W -435bps 10225 3960 4.021 10213 102.14 3-Apr-18 102.70 60.00 5
FRO038 24-Aug-06 15-Aug-18 1160 03 0.28 371 ¥ -1015bf 10211 4212 4273 10203 102.05 24-Apr-18 102.16 7.20 4
FR0O048 27-Sep-07 15-Sep-18 900 04 0.36 444 ¥ -10.1bps 10157 5001 5063 101.39 10141 2-May-18 101.25 285.00 3
FRO069 29-Aug-13 15-Apr-19 788 09 0.90 6.03 ¥ -1.9bps 10165 6.051 6.113 10159 101.65 4-May-18 101.58 2,379.10 26
FRO036 20-Apr-06 15-Sep-19 1150 14 125 6.22 W -6.0bps 106.73 6144 6205 106.81 106.89 4-May-18 106.65 35.00 1
FRO031 16-Jun-05 15-Nov-20 1100 25 212 6.32 A 0.4bps 11073 6221 6282 11088 111.03 4-May-18 110.61 490.70 6
FR0O034 26-Jan-06 15-Jun-21 1280 31 252 6.39 =» 0.0bps 11776 6344 6.405 11779 117.98 4-May-18 117.75 41.00 3
FRO053 8-Jul-10 15-Jul-21 825 32 273 640 W -1.7bps 10524 6355 6.416 10521 10539 4-May-18 105.25 769.81 7
FRO061 6-Oct-11 15-May-22 700 40 3.36 6.53 W -2.2bps 10164 6509 6570 10150 101.71 4-May-18 101.36 810.02 14
FRO035 16-Feb-06 15-Jun-22 1290 41 317 6.62 A 0.5bps 12224 6577 6.638 12221 12246 4-May-18 122.15 385.00 4
FR0O043 22-Feb-07 15-Jul-22 1025 42 3.36 6.62 W -0.4bps 11307 6575 6636 11304 11328 4-May-18 112.75 76.86 2
FRO0O63  13-Aug-12  15-May-23 563 5.0 418 653 W -0.7bps 96.17 6.394 6.456 96.48 96.73 4-May-18 96.25 295.00 3
FRO046 19-Jul-07 15-Jul-23 950 52 4,05 6.67 W -2.9bps 11222 6647 6708 11207 11235 30-Apr-18 112.75 200.00 1
FR0O039 24-Aug-06 15-Aug-23 1175 53 3.99 6.76 =» 0.0bps 12182 6724 6785 12172 122.02 24-Apr-18 123.70 20.00 2
FROO70 29-Aug-13 15-Mar-24 838 59 4.60 6.73 W -1.1bps 107.83 6.713 6.774 107.63 107.93 4-May-18 107.75 242.03 6
FR0O044 19-Apr-07 15-Sep-24 1000 64 476 6.90 A 0.8bps 11570 6.847 6909 11569 116.03 4-May-18 116.00 90.00 2
FR0O040 21-Sep-06 15-Sep-25 1100 74 522 6.97 ¥ -0.1bps 12289 6907 6969 12290 12330 4-May-18 123.00 20.00 2
FRO037 18-May-06 15-Sep-26 1200 84 562 703 ¥ -0.1bps 13095 6964 7.026 131.04 13150 30-Apr-18 131.25 50.00 1
FRO056 23-Sep-10 15-Sep-26 838 84 6.00 7.05 ¥ -1.3bps 10826 6911 6972 108.77 109.17 4-May-18 108.50 446.95 10
FRO059 15-Sep-11 15-May-27 700 9.0 6.40 6.99 ¥ -0.5bps 100.06 6924 6.985 100.09 10050 4-May-18 100.00 1,943.03 25
FR0O042 25-Jan-07 15-Jul-27 1025 92 6.09 711 ¥ -1.0bps 12087 7.085 7.146 12065 12111 26-Apr-18 119.50 50.00 2
FRO047 30-Aug-07 15-Feb-28 1000 98 6.42 715 ¥ -1.2bps 11976 7.036 7.098 12020 120.69 2-May-18 120.40 450 1
FRO0O64  13-Aug-12  15-May-28 6.13 10.0 7.08 6.99 A 0.5bps 93.88 6.921 6.982 93.89 94.31 4-May-18 95.40 3,187.22 46
FROO71 12-Sep-13 15-Mar-29 9.00 10.9 7.07 716 ¥ -1.0bps 11372 7132 7194 11344 11394 4-May-18 11550 216.00 10
FRO052 20-Aug-09 15-Aug-30 1050 123 7.34 731 W -0.4bps 12556 7276 7.337 12530 12587 30-Apr-18 126.50 50.00 1
FROO73 6-Aug-15 15-May-31 875 13.0 774 7.30 A 26bps 11205 7275 7336 11173 11228 4-May-18 112.00 24.67 3
FROO74 10-Nov-16 15-Aug-32 750 143 8.58 7.38 =» 0.0bps 10107 7321 7.382 10101 10156 4-May-18 101.25 560.69 9
FRO054 22-Jul-10 15-Jul-31 950 132 7.76 734 A 12bps 11806 7.327 7389 11759 11816 30-Apr-18 117.85 57.78 2
FRO058 21-Jul-11 15-Jun-32 825 141 8.25 735 ¥ -1.8bps 10784 7323 7.385 107.50 108.06 4-May-18 107.85 23276 8
FROO65  30-Aug-12  15-May-33 6.63 15.0 893 7.27 A 0.3bps 9414 7.121 7.182 9493 9547 4-May-18 94.00 481.64 43
FRO068 1-Aug-13 15-Mar-34 838 15.9 8.92 743 A 0.1bps 10875 7.411 7.472 10830 108.90 4-May-18 107.70 2,528.93 22
FRO072 9-Jul-15 15-May-36 825 180 9.26 753 ¥ -1.2bps 10699 7481 7542 10691 10754 4-May-18 107.15 105.23 9
FRO045 24-May-07 15-May-37 9.75 19.0 9.25 741 ¥ -9.3bps 12370 7491 7552 12200 12272 3-May-18 123.75 140.00 5
FROO75  10-Aug-17  15-May-38 7.50 20.0 9.93 751 ¥ -0.8bps 99.95 7.421 7.482 100.18 100.82 4-May-18 100.75 711.98 70
FRO050 24-Jan-08 15-Jul-38 1050 202 941 7.62 =» 0.0bps 12945 7575 7.636 12923 130.00 3-May-18 130.55 80.00 4
FRO057 21-Apr-11 15-May-41 950 23.0 9.96 7.68 W -1.0bps 11958 7589 7.650 119.89 120.65 30-Apr-18 120.75 100.00 1
FR0O062 9-Feb-12 15-Apr-42 6.38 239 11.26 7.64 W -2.3bps 86.15 7546 7.607 8650 87.11 3-May-18 86.87 4.65 5
FRO067 18-Jul-13 15-Feb-44 875 258 10.77 7.63 A 0.1bps 11250 7594 7655 11222 11298 4-May-18 112.25 70.00 7
FRO076 22-Sep-17 15-May-48 7.38 30.0 1156 7.44 < 0.0bps 9925 7.382 7443 99.18 99.92 4-May-18 99.00 3,55 7
ORI012 21-Oct-15 15-Oct-18 900 04 - 565 W -15.4bps 10144 5425 5487 10155 10158 4-May-18 101.20 37118 18
ORI013 26-Oct-16 15-Oct-19 660 14 - 6.18 W -2.0bps 10058 6260 6321 100.38 10047 4-May-18 100.90 2258 10
ORI014 25-Oct-17 15-Oct-20 585 24 - 5.87 A 0.9bps 9995 6.052 6.113 9940 99.54 4-May-18 99.40 20.53 8
IFRO008 15-Apr-10 15-Mar-20 880 1.9 1.69 594 ¥ -3.9bps 10493 5990 6.051 104.77 104.88 5-May-14 103.65 5.00 3
IFR0007 21-Jan-10 15-Jan-25 1025 6.7 486 6.84 W -2.8bps 11806 6938 6999 117.13 117.49 10-Oct-17 120.36 10.00 2
IFRO006 1-Apr-10 15-Mar-30 1025 119 7.24 744 ¥ -0.1bps 12187 7561 7.622 12026 120.80 3-May-18 122.20 2.00 2
IFR0010 3-Mar-11 15-Feb-36 1000 1738 8.97 7.70 A 0.5bps 122,08 7.700 7.761 12138 122.06 23-Aug-17 120.00 1.01 1
PBS002 2-Feb-12 15-Jan-22 545 37 323 6.45 A 0.6bps 96.76 6,537 6.598 9628 9647 3-May-18 98.02 10.00 2
PBS003 2-Feb-12 15-Jan-27 6.00 87 6.47 7.08 ¥ -0.1bps 9309 7209 7271 9190 9227 9-Jan-18 98.10 70.10 4
PBS004 16-Feb-12 15-Feb-37 6.10 1838 10.22 762 W -0.1bps 8497 7667 7.728 8399 8452 3-May-18 83.76 70.67 2
PBS005 2-May-13 15-Apr-43 6.75 24.9 1121 7.75 =» 0.0bps 8900 7.831 7.892 8762 8822 2-May-18 88.87 2,00 2
PBS006 19-Sep-13 15-Sep-20 825 24 211 6.10 W -0.7bps 10463 6132 6193 10445 10458 24-Apr-18 104.52 10.00 2
PBS011 14-Jan-16 15-Aug-23 875 53 419 6.40 W -28.6bps 11036 6.650 6.711 10893 109.21 2-May-18 108.00 49.00 1
PBS012 28-Jan-16 15-Nov-31 888 135 7.82 756 W -0.2bps 11099 7501 7562 111.00 11155 4-May-18 111.50 12.00 2
PBS013 6-Oct-16 15-May-19 625 1.0 0.96 6.28 A 3.1bps 9997 6.153 6.214 100.03 100.09 4-May-18 99.98 360.00 9
PBS014 6-Oct-16 15-May-21 650 3.0 2.63 645 A\ 8.1bps 100.14 6.496 6557 99.84 100.01 4-May-18 99.75 40.00 2
PBS015 21-Jul-17 15-Jul-47 800 29.2 10.96 8.02 = 0.0bps 9981 8032 8094 9894 99.62 18-Apr-18 104.30 314.00 2
PBS016 6-Sep-17 15-Mar-20 625 1.9 172 6.16 A 2.0bps 100.15 635 6416 99.70 99.81 2-May-18 100.06 61.00 3
PBS017 11-Jan-18 15-Oct-25 613 74 5.84 6.79 = 0.0bps 96.17 6.890 6.952 9525 9559 3-May-18 93.95 76.54 4
SR008 10-Mar-16 10-Mar-19 830 09 - 6.10 A 20.5bps 101.80 5831 5893 10199 102.04 4-May-18 100.70 50.69 11
SR009 22-Mar-17 10-Mar-20 6.90 1.9 - 6.24 A 19.3bps 10114 6150 6211 10120 10131 4-May-18 100.00 42.16 10
*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)

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 empl and agents and h 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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