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HEADLINES & ANALYSIS

Hawkish U.S. national security adviser John Bolton has been ousted. President Donald
Trump tweeted that he had fired Bolton after disagreeing “strongly” with many of his
positions and that he would announce a successor next week. Minutes later, Bolton
contradicted the president on Twitter, saying that he had offered to resign Monday night
and Trump deferred the discussion. Bolton was known for his hardline approach to U.S.
adversaries, including Iran, North Korea and Venezuelan President Nicolas Maduro.
(Bloomberg)

Asian futures are in the green after U.S. stocks erased losses in the final moments of
trading. Treasury yields rose for a fifth day. The Dow had briefly turned up midday
following a report that China is ready to buy more U.S. agricultural products. The pound
fluctuated as embattled British Prime Minister Boris Johnson insisted he won't ask for
another Brexit delay, while most euro-zone sovereign bonds nudged lower as European
Central Bank officials prepare to meet. (Bloomberg)

With the UK Parliament now shuttered for five weeks and the recent political turmoil
throwing up more questions than answers, analysts have been busy contemplating what
could happen next in Britain as it approaches its Brexit deadline. The shutdown of
Parliament will see lawmakers reconvene on October 14. The suspension marks the end of
one parliamentary session before the start of the next, and it's usual for it to take place at
this time of year. (Bloomberg)

YIELD CURVE (%)

T™ 10-Sep-19 -1Day Change T™ 10-Sep-19 -1Day Change
3 months 5.203 5.203 0.000 15years 7.751 7.751 0.000
6 months 5.530 5.530 0.000 16 years 7.785 7.785 0.000
1year 6.021 6.021 0.000 17 years 7.815 7.815 0.000
2years 6.395 6.395 0.000 18 years 7.840 7.840 0.000
3years 6.591 6.591 0.000 19 years 7.863 7.863 0.000
4 years 6.754 6.754 0.000 20 years 7.883 7.883 0.000
5years 6.908 6.908 0.000 21years 7.901 7.901 0.000
6 years 7.051 7.051 0.000 22 years 7.916 7916 0.000
7 years 7.180 7.180 0.000 23 years 7.930 7.930 0.000
8years 7.294 7.294 0.000 24 years 7.943 7.943 0.000
9years 7.392 7.392 0.000 25years 7.954 7.954 0.000
10years 7477 7477 0.000 26 years 7.964 7.964 0.000
11years 7.550 7.550 0.000 27 years 7973 7973 0.000
12 years 7.612 7612 0.000 28 years 7.981 7.981 0.000
13years 7.666 7.666 0.000 29 years 7.988 7.988 0.000
14 years 7.711 7.711 0.000 30 years 7.995 7.995 0.000

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
FRO082 7.000 15-Sep-30 97.76 7.296 7,044.73 SIAISA02 idA(sy) 10.500 19-Jul-21 483 299.82 152.00
FRO079 8.380 15-Apr-39 107.75 7.804 4,391.43 WSKTO3ACN4 idA- 9.000 16-May-22 100.10 8.96 110.00
FRO080 7.500 15-Jun-35 98.75 7574 2,178.96 SMII02ACN2 idAAA 7.000 8-Sep-20 100.00 7.00 106.00
FRO0O81 6.500 15-Jun-25 98.90 6.741 1,615.24 STTPO1BCN2 idA 10.750  12-Apr-21 10250 9.04 96.00
FROO70 8.375 15-Mar-24 106.50 6.714 1,440.70 SMFPO4BCN2 idAAA 7250  13-Oct-20 100.08 717 81.60
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 10-Sep-19 -1Mo -3Mo  Spread over UST YC (bps) Country Tenor Coupon 10-Sep-19 -1Mo -3Mo  Spread over UST YC (bps)
(%) 10-Sep-19 -1Mo -3Mo (%) 10-Sep-19 -1Mo -3Mo
United States  2yr 1.67 2.58 2.40 Philippines 2yr 6.00 4.04 - - 237 - -
usb 5yr 158 277 2.65 PHP 5yr 7.88 4.36 - - 278 - -
10yr 172 292 2.88 10yr 11.38 471 - - 299 - -
German 2yr 0.25 -0.84 - - -251 - - Thailand 2yr 313 141 1.65 167 -27 -79 -58
EUR 5yr 1.00 -0.83 - - -241 - - THB 5yr 345 145 - - -13 - -
10yr 175 055 - - 227 - - 10yr 363 1.65 - - 7 - -
Indonesia 2yr 11.63 452 281 2.54 285 37 29 India 2yr 7.59 5.71 - - 404 - -
usb 5yr 3.75 251 3.74 352 93 97 87 INR 5yr 7.28 6.19 - - 461 - -
10yr 350 2.86 414 4.04 114 122 116 10yr 8.83 6.58 - - 486 - -
Brazil 2yr 0.00 5.67 8.26 8.86 400 582 661 Malaysia 3yr 317 313 371 3.60 152 113 120
BRL 5yr 10.00 6.37 8.87 9.28 470 643 703 MYR 5yr 3.26 324 - - 166 - -
10yr 10.00 7.33 9.76  10.00 566 732 775 10yr 418 3.38 - - 166 - -

Sources: Bloomberg (Current Yield Curve), US Treasury
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KEY TARGETED RATE

TRADING VOLUME BY MATURITY (IDR TRILLION)
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GLOBAL STOCK MARKETS

Country Rate (%) Last Change Change :1;:!;;; Real Interest R(a";; Stock Index 10-Sep-19 -1Day Daily  Wow Ret;ror:ﬂ(%) Yoy YiD

Indonesia (SDRR) 550 22-Aug-19  -25bps W 3.49 2.01 Indonesia (JCI) 6,337 A\ 6326 017 120 087 867 230
US (Fed Fund Rate) 225 31-Jul-19 -25bps W 1.80 0.45 Dow Jones (DJIA) 26,909 A 26,836 0.28 3.03 237 407 1668
Euro Region 0.00 16-Mar-16 -5bps W 1.40 -1.40 London (FTSE 100) 7268 A 723 044 000 019 -016  7.93
Japan 0.10 19-Dec-08  -20bps W 050 -0.40 Nikkei 225 21,392 AN 21318 035 3.72 342  -438 6.88
India (Repo Rate) 5.40 0-Jan-00 Obps & 5.98 -0.58 Hang Seng (HIS) 26,684 A\ 26681 001 453 287 026 462
Malaysia 3.00 7-May-19  -25bps W 1.40 1.60 Malaysia (KLCI) 1596 W 1604 -054 027 -119 -1130 -5.69
Philippines 4.25 8-Aug-19  -25bps W 170 255 Philippines (PSEi) 7,929 WV 7960 038 160 096 439 621
Thailand 3.00 25Jan-12  -25bps W 0.52 248 Thailand (SET) 1,666 ¥ 1671 -032 144 093 -151 653
Singapore 0.08 31-Dec-13 5bps A 0.40 -0.32 Singapore (STI) 3156 A 3146 030 211 042 111 335
Brazil 6.00 31-Jul-19 -50bps [Z 3.43 2.57 Brazil (BOVESPA) 103,032 ¥ 103,181 -0.14 3.36 -0.93 34.79 17.23

Sources: Bloomberg

CURRENCY & COMMODITY

Price 10-Sep-19 -1 Day -1 Week -1 Month EoP 2018
USD/IDR 14,053 4 14,035 14,228 14,194 14,568
Brent 63.38 A 63.34 58.42 58.03 51.89
WTI Crude Oil 574 ¥ 57.85 53.94 545 45.33

Sources: Bloomberg
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Sources: Bloomberg & Danareksa

PERFORMANCE OF IDR GOVERNMENT BON

As of Average  Change Return (%)

YTM (%) (bps) Daily WoW MoM YoY YTD
10-Sep-19 720 0.11 0.60 0.88 16.94 10.60
-1 Day 721 W .15 027 0.40 110 16.54 1047
-1 Week 728 W 78 -0.08 -0.12 1.26 14,31 9.94
-1 Month 725 W 55 0.33 0.98 0.28 11.42 963
-1 Year 852 ¥ -1324 -0.23 -1.66 -3.19 -4.21 -6.84

Sources: Danareksa
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VALUATIONS OF GOVERNMENT BONDS

Bond Issue Date  Mature Date  Coupon TTM zsg{;za YTM (Change) eV O:rlizz Fair Yield Range Fair Price Range Date La;:izgade Vol (DR Br) Freq
FRO0O31 16-Jun-05 15-Nov-20 1100 12 1.07 6.10 A 2.9bps 10545 5804 5954 10565 105.82 9-Sep-19 10550 6.00 2
FRO034 26-Jan-06 15-Jun-21 1280 18 155 6.32 A 0.4bps 11059 6.196 6.347 11058 110.84 4-Sep-19 110.50 39.69 3
FRO053 8-Jul-10 15-Jul-21 825 18 1.68 632 ¥ -0.3bps 10330 6.213 6.364 10322 10349 10-Sep-19 103.30 591.78 4
FROO61 6-Oct-11 15-May-22 700 27 2.36 649 ¥ -2 1bps 10123 6487 6593 10097 101.23 10-Sep-19 101.30 784.36 26
FRO035 16-Feb-06 15-Jun-22 1290 28 2.30 6.55 = 0.0bps 11579 6520 6.670 11546 115.87 10-Sep-19 116.10 7.00 1
FRO043 22-Feb-07 15-Jul-22 1025 28 244 6.60 A 0.2bps 109.31 6553 6.704 109.03 109.44 5-Sep-19 109.70 4.00 4
FRO063 13-Aug-12 15-May-23 563 37 320 666 W -15bps 96.67 6.644 6762 9634 96.71 10-Sep-19 96.85 357,50 5
FROO77 27-Sep-18  15-May-24 813 47 379 665 W -22bps 10583 6.640 6.791 105.26 105.87 10-Sep-19 105.87 409.81 8
FR0046 19-Jul-07 15-ul-23 950 38 319 6.76 A 1.1bps 10912 6671 6.802 10898 10944 6-Sep-19 109.67 2.00 2
FRO039 24-Aug-06 15-Aug-23 11.75 39 319 6.75 ¥ -0.6bps 11698 6.714 6.798 116.82 117.13 8-Jul-19 117.25 0.46 1
FRO070 29-Aug-13 15-Mar-24 838 45 361 671 WV -14bps 10637 6.718 6.869 10576 106.36 10-Sep-19 106.50 1,440.70 38
FRO044 19-Apr-07 15-Sep-24 10.00 5.0 3.82 6.96 = 0.0bps 11268 6.870 7.021 11241 113.09 10-Sep-19 112.50 15.00 1
FRO081 1-Aug-19 15-Jun-25 650 58 4.66 6.74 WV -29bps 98.85 10-Sep-19 98.90 1615.24 30
FRO040 21-Sep-06 15-Sep-25 11.00 6.0 4.34 703 ¥ -1.0bps 11918 7.014 7.107 11878 119.29 10-Sep-19 119.00 3.00 1
FR0O037 18-May-06 15-Sep-26 1200 7.0 479 711 ¥ -143bps 12662 7101 7252 12574 126.70 9-Sep-19 126.14 2.00
FRO056 23-Sep-10 15-Sep-26 838 7.0 512 712 ¥ -1.9bps 106.84 7.099 7.245 106.13 106.96 10-Sep-19 106.70 168.42 5
FRO059 15-Sep-11 15-May-27 700 7.7 572 719 ¥ -2.7bps 9889 7.134 7284 9833 99.20 10-Sep-19 98.85 1,021.39 23
FRO042 25-Jan-07 15-Jul-27 1025 78 549 7.37 A 2.2bps 116,90 7.297 7.408 116.66 117.38 29-Aug-19 117.20 13.33 5
FRO047 30-Aug-07 15-Feb-28 1000 84 583 746 = 0.0bps 11567 7462 7613 11464 11566 6-Sep-19 115.75 10.10 2
FRO064 13-Aug-12 15-May-28 6.13 87 6.40 732 ¥ -2.4bps 9241 7232 7383 9203 9294 10-Sep-19 92.60 575.40 14
FROO78 27-Sep-18  15-May-29 825 9.7 655 724 W -0.7bps 106.95 7.197 7.309 106.43 107.24 10-Sep-19 106.91 730.30 26
FROO71 12-Sep-13 15-Mar-29 9.00 95 6.25 744 ¥ -5.7bps 11047 7386 7.521 10992 110.89 10-Sep-19 111.85 110.46 9
FR0052 20-Aug-09 15-Aug-30 1050 109 6.87 750 W -0.3bps 12212 7411 7524 12190 12285 10-Sep-19 122.00 55.00 1
FRO082 1-Aug-19 15-Sep-30 7.00 110 729 730 ¥ -0.6bps 97.79 10-Sep-19 97.76 7,044.73 100
FRO073 6-Aug-15 15-May-31 875 117 7.26 757 W -09bps 109.02 7521 7593 10884 10943 10-Sep-19 109.50 395.50 12
FRO074 10-Nov-16 15-Aug-32 750 129 811 764 ¥ -0.8bps 9886 7.635 7.712 9828 9890 10-Sep-19 99.06 50.40 15
FRO054 22-Jul-10 15-Jul-31 950 118 7.30 760 W -38bps 11467 7528 7679 11398 11526 10-Sep-19 11245 40.00 8
FRO058 21-Jul-11 15-Jun-32 825 128 7.79 765 W -1 1bps 10483 7605 7.694 10445 105.19 10-Sep-19 104.00 3.00 1
FRO065 30-Aug-12 15-May-33 6.63 137 8.44 767 WV -0.6bps 9125 7618 7720 9083 91.64 10-Sep-19 90.00 134.09 18
FRO068 1-Aug-13 15-Mar-34 838 145 820 7.67 W -l4bps 10611 7.626 7.730 10557 106.51 10-Sep-19 106.00 1,245.89 58
FR0O080 4-Jul-19 15-Jun-35 750 158 897 757 W -35bps 99.31 10-Sep-19 98.75 2,178.96 95
FROO72 9-Jul-15 15-May-36 825 16.7 893 776 ¥ -2.4bps 10453 7.717 7.814 104.00 104.93 10-Sep-19 104.55 137.84 25
FRO045 24-May-07 15-May-37 9.75 177 8.79 799 = 0.0bps 11653 7.937 8087 11548 117.06 6-Sep-19 116.50 9.80 1
FROO75 10-Aug-17 15-May-38 750 187 9.63 772 ¥ -1.2bps 9781 7671 7786 9719 9830 10-Sep-19 100.00 742.39 149
FRO050 24-Jan-08 15-Jul-38 1050 188 9.07 7.96 = 0.0bps 12454 7.860 7973 12441 12571 26-Aug-19 121.75 0.48 1
FRO079 7-Jan-19 15-Apr-39 838 19.6 952 780 ¥ -1.3bps 10567 7.736 7.845 10525 106.38 10-Sep-19 107.75 4,391.43 98
FR0O057 21-Apr-11 15-May-41 950 217 9.64 801 A 0.1bps 11515 7.937 8047 11477 116.03 10-Sep-19 113.00 0.39 1
FRO062 9-Feb-12 15-Apr-42 6.38 22.6 10.51 8.02 A 0.1bps 8300 7949 8100 8223 8359 10-Sep-19 83.00 0.15 2
FRO067 18-Jul-13 15-Feb-44 875 244 10.42 8.03 A 0.6bps 107.70 7.922 8072 107.17 10888 10-Sep-19 108.75 0.46 1
FROO76 22-Sep-17 15-May-48 738 287 11.08 796 W -1.4bps 9340 7915 8041 9256 93389 10-Sep-19 95.00 133.65 35
ORI014 25-Oct-17 15-Oct-20 585 11 - 639 A 2.6bps 9943 5945 6.095 99.74 99.90 10-Sep-19 98.80 47.09 20
IFRO007 21-Jan-10 15-Jan-25 1025 53 413 701 ¥ -1.0bps 11423 6952 7.080 11389 11450 28-Dec-18 92.37 354.61 2
IFR0006 1-Apr-10 15-Mar-30 1025 105 6.49 758 W -02bps 11909 7518 7.668 11840 11961 6-Aug-19 11812 10.00 3
IFR0010 3-Mar-11 15-Feb-36 10.00 164 859 8.06 A 0.1bps 11745 7989 8140 116.68 118.21 23-Aug-17 120.00 101 1
PBS006 19-Sep-13 15-Sep-20 825 10 093 612 ¥ -0.2bps 10206 5714 5864 10231 10246 5-Sep-19 101.90 39.35
PBS014 6-Oct-16 15-May-21 650 17 154 655 W -1 1bps 99.90 6.372 6522 99.95 100.19 10-Sep-19 99.95 602.50 16
PBS002 2-Feb-12 15-Jan-22 545 23 214 6.64 W -0.8bps 9745 6568 6716 9729 97.60 15-Aug-19 97.70 24.00 &
PBS011 14-Jan-16 15-Aug-23 875 39 3.30 669 ¥ -5 1bps 106.99 6.670 6.821 10654 107.08 10-Sep-19 105.93 130.00 5
PBS019 4-Oct-18 15-Sep-23 825 40 327 6.90 =& 0.0bps 10466 6973 7.124 10387 104.40 10-Sep-19 105.40 80.00 2
PBS017 11-Jan-18 15-Oct-25 613 6.1 4.85 712 W 1 1bps 9516 7.058 7.185 9483 9543 10-Sep-19 98.50 30.00 6
PBS021 5-Dec-18 15-Nov-26 850 7.2 528 689 W -10bps 10897 6.826 6956 10859 109.36 6-Sep-19 106.00 16.00 4
PBS003 2-Feb-12 15-Jan-27 6.00 7.3 570 763 ¥ -1.0bps 90.94 7581 7.713 9051 9121 24-Jul-19 92.24 600.00 2
PBS020 22-Oct-18 15-Oct-27 900 81 563 7.36 W -0.9bps 109.88 7.287  7.432 10940 110.32 24-Jul-19 107.12 1,200.00 2
PBS018 4-Jun-18 15-May-28 763 87 6.12 759 ¥ -0.7bps 10021 7522 7.673 99.69 100.63
PBS012 28-Jan-16 15-Nov-31 888 122 741 766 W -0.1bps 10952 7598 7.748 10876 110.01 10-Sep-19 107.30 6.40 4
PBS022 24-Jan-19 15-Apr-34 863 14.6 8.26 7.54 =» 0.0bps 10948 7470 7.621 10874 110.15 5-Sep-19 104.30 196.30 13
PBS004 16-Feb-12 15-Feb-37 610 174 9.70 827 A 0.1bps 80.19 8184 8335 7964 8082 30-Aug-19 86.25 80.00 13
PBS007 29-Sep-14 15-Sep-40 9.00 21.0 9.34 829 A 0.4bps 106.97 8.145 8296 10695 108.53 9-Aug-18 104.10 75.00 1
PBS005 2-May-13 15-Apr-43 6.75 236 10.16 858 A 0.1bps 8160 8407 8557 8179 8311 22-Aug-19 84.65 89.88 4
PBS015 21-Jul-17 15-Jul-47 8.00 278 10.55 853 W -0.8bps 94.43 836 8515 9453 96.07 4-Sep-19 97.13 20.95 5
SR010 21-Mar-18 10-Mar-21 590 15 - 640 W -11bps 9929 6154 6304 9942 9964 10-Sep-19 98.00 5.96 11
*Val: Valuation based on ENSS Yield Curve, MDur (Modlfied Duration) is in year; Coupon, Price, & Yield are in % Source : Bloomberg, Danareksa Sekuritas, IDX (Last Trade)
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Analysts : Laras Nerpatari (ext. 3403) & Amir A. Dalimunthe (ext. 3405)
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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,
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