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The benchmark 10-year Treasury yield popped above 1% on news the White
House is weighing a fiscal stimulus package of more than $1 trillion to offset
the negative economic impact from the coronavirus outbreak. The yield on
the benchmark 10-year Treasury note jumped nearly 30 basis points to
1.038%, its highest level since March 5, as investors bet this stimulus would
give a jolt to the economy dealing with a likely recession because of the
coronavirus impact. The yield on the 30-year Treasury bond also climbed a
similar amount to 1.62%. (CNBC)

The Indonesian rupiah dropped to its weakest since the emerging market
rout of 2018, as a sell-off in the nation’s bonds and stocks show little signs of
abating with a worsening coronavirus pandemic. The currency slipped as
much as 1.5% to 15,160 per dollar on Tuesday, the lowest since November
2018. The benchmark 10-year bond yield surged 17 basis points, while
nation’s stock index tumbled over 5%, triggering atrading halt for the third
time in a week. (Bloomberg)
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YIELD CURVE (%)

T™ 17-Mar-20 -1Day Change T™ 17-Mar-20 -1Day Change
3months 4.170 4.172 -0.002 15 years 7.966 7.889 0.077
6 months 4.348 4.344 0.004 16 years 8.002 7.931 0.071
1year 4.760 4.728 0.032 17 years 8.033 7.966 0.066
2 years 5.440 5.340 0.100 18 years 8.059 7.998 0.062
3years 6.006 5.855 0.151 19 years 8.083 8.025 0.058
4 years 6.453 6.277 0.177 20 years 8.103 8.049 0.054
5years 6.799 6.616 0.183 21 years 8.121 8.070 0.051
6 years 7.066 6.888 0.178 22 years 8.137 8.088 0.049
7 years 7.273 7.106 0.166 23 years 8.151 8.105 0.046
8 years 7.434 7.282 0.152 24 years 8.164 8.120 0.044
9 years 7.562 7.425 0.138 25 years 8.175 8.133 0.042
10 years 7.665 7541 0.124 26 years 8.185 8.144 0.041
11 years 7.749 7.637 0.112 27 years 8.194 8.155 0.039
12 years 7.819 7.717 0.102 28 years 8.202 8.164 0.038
13 years 7.876 7.784 0.092 29 years 8210 8.173 0.037
14 years 7.925 7.841 0.084 30 years 8.216 8.180 0.036

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
FR0056 8.375 15-Sep-26 105.05 7.234 7,168.28 PTHKO1CN2 idAAA(gg) 8.070 6-Jun-27 100.05 8.06 100.00
FR0082 7.000 15-Sep-30 96.25 7.500 4,971.86 PTHKO1CN1 idAAA 8.550 21-Dec-26 100.00 8.55 60.00
FR0042 10.250 15-Jul-27 115.25 7.503 3,823.98 BBRIO2BCN3 idAAA 8.000 24-Aug-22 102.00 7.10 60.00
FR0053 8.250 15-Jul-21 104.10 5.061 3,532.37 ASDFO3BCN4 AAA(idn) 7.500  2-Nov-20 100.55 7.46 51.00
FRO061 7.000 15-May-22 103.00 5.488 3,132.61 WSKTO3ACN1 A-(idn) 8.000 6-Oct-20 100.50 7.96 50.00
FR0O059 7.000 15-May-27 97.01 7.383 2,770.96 ADMF04BCN1 idAAA 7.450 12-Dec-20 101.03 7.37 40.00
FR0047 10.000 15-Feb-28 114.25 7.273 2,345.33 SIAGII01ACN1 A-(idn) 9.900 6-Jun-20 99.57 9.94 40.00
FRO078 8.250 15-May-29 104.60 7.584 2,184.39 SIEXCLO1CCN1 AAA(Idn) 9520  2-Dec-20 102.75 9.27 40.00
PBS002 5.450 15-Jan-22 100.59 5011 1,870.00 TUFIO4ACN2 idAA+ 8.900  26-Jul-22 102.98 751 40.00
SPN12200619 NA 19-Jun-20 99.34 NA 1,700.00 WSKTO3BCN1 A-(idn) 8.500 6-Oct-22 98.87 9.00 36.00
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 17-Mar-20 -1Mo -3Mo _ Spread over UST YC (bps) Country Tenor Coupon 17-Mar-20 -1Mo -3Mo _ Spread over UST YC (bps)
(%) 17-Mar-20 -1Mo -3 Mo (%) 17-Mar-20 -1Mo -3 Mo
United States  2yr 047 258 240 Philippines 2yr 6.00 4.07 5.03 4.83 360 259 258
usb 5yr 0.66 277 265 PHP 5yr 7.88 4.12 5.95 - 346 318 -
10yr 1.02 292 288 10yr 11.38 4.70 6.32 5.96 368 340 308
German 2yr 0.25 -0.84 - - -131 - - Thailand 2yr 313 0.94 165 167 47 -79 -58
EUR 5yr 1.00 -0.66 - - -132 - - THB 5yr 345 1.04 - - 38 - -
10yr 175 -043 - - -145 - - 10yr 3.63 129 - - 27 - -
Indonesia 2yr 11.63 452 281 254 405 37 29 India 2yr 759 5.60 755 745 513 511 520
usb 5yr 3.75 3.29 3.74 352 263 97 87 INR 5yr 7.28 - 7.74 7.75 - 497 510
10yr 350 354 4.14 4.04 252 122 116 10yr 8.83 6.26 - - 524 - -
Brazil 2yr 0.00 4.12 8.26 8.86 365 582 661 Malaysia 3yr 317 292 3.80 3.84 238 122 144
BRL 5yr 10.00 551 8.87 9.28 504 643 703 MYR 5yr 3.26 3.04 - - 238 - -
10yr 10.00 7.89 9.76  10.00 742 732 775 10yr 4.18 3.31 - - 229 - -

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

Country Rate (%) Last Change Change ::::Zt;;:; Real Interest R;‘; Stock Index 17-Mar-20 -1Day Daily  Wow Rﬂ;::‘:%) Yov Yo

Indonesia (SDRR) 4.75 20-Feb-20 -25bps ¥ 2.98 177 Indonesia (JCI) 4457 ¥ 4,691 -499 -1464 -2404 -3153 -2925
US (Fed Fund Rate) 025 16-Mar-20  -100bps W 230 -2.05 Dow Jones (DJIA) 21,237 A 20,189 520 -1511 -27.76 -1805 -2538
Euro Region 0.00 16-Mar-16 -5bps W 170 -1.70 London (FTSE 100) 5295 A 5151 279 -1116 -28.77 -27.46 -30.21
Japan 0.10 19-Dec-08 -20bps ¥ 070 -0.60 Nikkei 225 17,012 4 17,002 006 -1437 -2768 -2119 -28.09
India (Repo Rate) 5.15 4-Oct-19 -25bps W 7.49 -2.34 Hang Seng (HIS) 23264 A\ 23,064 0.87 -838 -16.80 -2090 -17.85
Malaysia 250 3-Mar-20  -25bps ¥ 160 090  Malaysia (KLCI) 1,257 W 1281 -188 -1216 -1825 -2569 -2223
Philippines 375 6-Feb-20 -25bps W 2.60 115 Philippines (PSEi) 5335 & 5,335 000 -1556 -27.18 -3223 -3173
Thailand 3.00 25-Jan-12 -25bps W 074 226 Thailand (SET) 1,035 W 1,046 -104 -1857 -3222 -3600 -34.48
Singapore 0.08 31-Dec-13 Sbps A 0.80 -072 Singapore (STI) 2,455 W 2,496 -165 -1335 -2361 -2361 -2383
Brazil 4.25 5-Feb-20 -25bps W 4.01 0.24 Brazil (BOVESPA) 74,617 A 71,168 485 -1908 -3529 -2538 -3548

Sources: Bloomberg

CURRENCY & COMMODITY

Price 17-Mar-20 -1 Day -1 Week -1 Month EoP2019
USD/IDR 15173 A 14,933 14,352 13,660 13,925
Brent 2737 ¥ 27.93 36.55 57.35 67.13
WTI Crude Oil 26.95 W 28.7 34.36 52.05 61.68

Sources: Bloomberg

Bloomberg Ticker: DFMJ

Sources: Bloomberg & Danareksa

PERFORMANCE OF IDR GOVERNMENT BONDS

As of Average Change Return (%)

YTM (%) (bps) Daily Wow MoM YoY YTD
17-Mar-20 7.18 -058 -2.75 -4.01 10.08 13.86
-1Day 7.08 h 96 -0.15 -170 -347 10.73 1453
-1 Week 6.71 A 473 0.49 -0.31 -0.74 1437 17.08
-1 Month 6.45 S 733 0.15 067 244 17.33 18.79
-1 Year 770 W 519 024 1.20 1.90 226 368

Sources: Danareksa
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VALUATIONS OF GOVERNMENT BONDS

Bond Issue Date  Mature Date  Coupon TTM ’;S:gz: YTM (Change) e (:,Srli:g Fair Yield Range Fair Price Range Date Las:ilgadevol (CEED) Freq
FR0034 26-Jan-06 15-Jun-21 1280 12 113 497 A 4.6bps 109.28 4.494 5077 109.19 109.94 16-Mar-20 109.00 16.00 1
FR0053 8-Jul-10 15-Jul-21 825 13 124 5.06 A 1.4bps 104.02 4525 5108 103.98 104.74 17-Mar-20 104.10 353237 27
FRO061 6-Oct-11 15-May-22 700 22 195 549 A 7.9bps 10303 5343 5658 10268 103.33 17-Mar-20 103.00 3,132.61 28
FR0O035 16-Feb-06 15-Jun-22 1290 22 193 543 W -02bps 11554 5445 5879 11455 11554 13-Mar-20 114.98 0.70 3
FR0043 22-Feb-07 15-Jul-22 1025 23 205 547 ¥ -0.9bps 11030 5516 6.099 10887 110.20 17-Mar-20 110.39 413 1
FR0063 13-Aug-12 15-May-23 563 32 2.80 599 A 9.5bps 9895 5826 6.132 9855 99.42 17-Mar-20 99.25 918.45 18
FR0046 19-Jul-07 15-Jul-23 950 33 283 577 ¥ -0.2bps 11112 5840 6.423 109.08 110.92 17-Mar-20 109.75 0.50 1
FR0O039 24-Aug-06 15-Aug-23 1175 34 284 6.15 A 28.4bps 11697 5974 6525 11575 117.59 8-Jan-20 116.85 20.00 1
FR0070 29-Aug-13 15-Mar-24 838 40 3.38 6.68 A 3.0bps 10584 6.185 6.768 10554 107.65 17-Mar-20 106.35 320.64 9
FROO77 27-Sep-18 15-May-24 813 42 342 6.72 A\ 17.3bps 105.00 6.177 6.760 104.87 107.04 17-Mar-20 104.90 1,018.28 23
FR0044 19-Apr-07 15-Sep-24 1000 45 3.65 6.93 A 3.8bps 11167 6294 6877 111.90 11431 13-Mar-20 111.25 100.00 2
FROO81 1-Aug-19 15-Jun-25 650 5.2 431 675 A 10.4bps 98.90 6318 6.825 98.57 100.79 17-Mar-20 99.25 1,566.82 31
FR0040 21-Sep-06 15-Sep-25 1100 55 4.23 6.91 A 80.3bps 11842 6.495 7.078 117.60 120.54 17-Mar-20 119.00 30.00 4
FRO037 18-May-06 15-Sep-26 1200 65 4.73 7.05 A 2.1bps 12542 6970 7.328 12381 12592 16-Mar-20 126.46 250.60 7
FR0O056 23-Sep-10 15-Sep-26 838 65 5.00 7.23 A 9.4bps 10582 6.896 7.320 105.37 107.64 17-Mar-20 105.05 7,168.28 74
FR0059 15-Sep-11 15-May-27 700 72 5.40 7.38 A 5.7bps 9789 7.051 7489 9731 99.70 17-Mar-20 97.01 2,770.96 32
FR0042 25-Jan-07 15-Jul-27 1025 7.3 521 7.50 A 39.6bps 11524 7221 7630 11448 116.99 17-Mar-20 115.25 3,823.98 28
FR0047 30-Aug-07 15-Feb-28 1000 79 5.59 7.27 A 0.2bps 11617 7.113 7696 11345 117.23 17-Mar-20 114.25 2,345.33 13
FR0O064 13-Aug-12 15-May-28 613 82 6.09 749 A 18.4bps 9178 7279 7.673 9073 9298 17-Mar-20 90.76 27750 11
FROO71 12-Sep-13 15-Mar-29 9.00 90 6.25 751 A 11.4bps 109.60 7.407 7.793 107.70 110.33 17-Mar-20 108.60 924.49 27
FR0O078 27-Sep-18 15-May-29 825 92 6.26 7.58 A 16.6bps 10432 7334 7688 103.63 106.02 17-Mar-20 104.60 2,184.39 74
FR0052 20-Aug-09 15-Aug-30 1050 104 6.64 7.54 A 3.3bps 12107 7.377 7744 11945 12241 17-Mar-20 119.50 11.00 2
FRO082 1-Aug-19 15-Sep-30 7.00 10.5 727 750 A 14.7bps 9641 7222 7569 9593 98.39 17-Mar-20 96.25 4,971.86 144
FRO073 6-Aug-15 15-May-31 875 112 7.00 7.85 A 11.6bps 106.63 7.645 7.880 106.36 108.18 17-Mar-20 106.75 424.98 26
FR0O054 22-Jul-10 15-Jul-31 950 113 713 7.38 2 0.0bps 11605 7.428 8011 11093 115.66 17-Mar-20 112.75 160.00 2
FR0058 21-Jul-11 15-Jun-32 825 122 753 7.94 A 3.8bps 10239 7536 8119 100.99 105.63 17-Mar-20 103.25 37.40 4
FRO074 10-Nov-16 15-Aug-32 750 124 7.83 7.99 A 7.6bps 96.17 7774 8076 9552 97.84 17-Mar-20 97.75 27346 33
FR0O065 30-Aug-12 15-May-33 6.63 132 817 7.97 A 17.5bps 89.17 7776 8038 88.64 90.61 17-Mar-20 91.50 296.35 26
FR0068 1-Aug-13 15-Mar-34 8.38 140 8.23 807 A 11.3bps 10257 7.731 8124 10208 105.45 17-Mar-20 104.75 775.24 37
FRO080 4-Jul-19 15-Jun-35 750 152 875 7.76 A 7.7bps 97.70 7.647 7.993 095.68 98.67 17-Mar-20 99.90 1,085.25 138
FR0O072 9-Jul-15 15-May-36 825 162 8.65 812 A 17.6bps 10115 7.903 8170 10070 103.11 17-Mar-20 101.80 713.04 40
FR0045 24-May-07 15-May-37 975 172 8.65 7.99 W -33bps 11624 7.936 8309 113.03 116.83 12-Mar-20 115.00 4.03 2
FR0O075 10-Aug-17 15-May-38 750 182 9.42 790 ¥ -0.6bps 96.15 7916 8127 94.09 96.01 17-Mar-20 98.30 391.36 72
FR0O050 24-Jan-08 15-Jul-38 1050 183 8.92 801 W -10bps 12369 8014 8344 120.03 12365 5-Mar-20 127.25 10.50 2
FR0O079 7-Jan-19 15-Apr-39 838 191 9.25 811 ¥ -0.7bps 10257 7.920 8216 10151 104.43 17-Mar-20 105.00 768.40 100
FRO083 7-Nov-19 15-Apr-40 7.50 20.1 978 7.88 ¥ -4.0bps 96,23 7.785 8032 9473 97.12 17-Mar-20 99.00 236.86 115
FRO057 21-Apr-11 15-May-41 950 212 9.49 810 ¥ -3.1bps 11407 8028 8330 11152 114.85 16-Mar-20 114.25 9.00 1
FR0062 9-Feb-12 15-Apr-42 6.38 221 10.38 8.08 A 0.2bps 8255 7941 8427 7957 8381 17-Mar-20 86.50 3.60 5
FRO067 18-Jul-13 15-Feb-44 875 239 10.06 846 A 10.6bps 10292 8100 8485 102.68 106.81 16-Mar-20 108.00 180.00 2
FR0O076 22-Sep-17 15-May-48 7.38 282 11.06 7.91 A 16.2bps 9402 7.805 8194 9103 9511 17-Mar-20 97.50 494.75 219
PBS014 6-Oct-16 15-May-21 650 12 1.09 521 A 10.6bps 10142 4452 5035 101.62 10229 17-Mar-20 101.40 1,651.40 20
PBS002 2-Feb-12 15-Jan-22 545 18 171 501 A 0.7bps 100.75 4.937 5520 99.87 100.88 17-Mar-20 100.59 1,870.00 15
PBS011 14-Jan-16 15-Aug-23 875 34 294 594 A 1.9bps 10854 6.194 6.777 10592 107.75 17-Mar-20 109.10 271 1
PBS019 4-Oct-18 15-Sep-23 825 35 3.03 586 W -6.2bps 107.43 6.106 6.689 104.79 106.65 17-Mar-20 108.28 180.00 5
PBS026 17-Oct-19 15-Oct-24 6.63 46 3.82 576 W -11bps 10343 6.038 6.621 100.01 10231 17-Mar-20 103.25 58.00 6
IFRO007 21-Jan-10 15-Jan-25 1025 48 383 6.20 A 3.0bps 11665 6.371 6.954 11331 11589 28-Dec-18 92.37 354.61 2
PBS017 11-Jan-18 15-Oct-25 613 56 451 6.95 A 0.2bps 9623 7.054 7637 9322 9577 13-Mar-20 99.00 30.60 5]
PBS021 5-Dec-18 15-Nov-26 850 6.7 4.98 6.93 < 0.0bps 10825 7.070 7.653 104.34 107.48 12-Mar-20 108.01 60.00 2
PBS003 2-Feb-12 15-Jan-27 6.00 68 5.42 6.96 A 1.2bps 9486 7.173 7.756 90.81 9374 21-Feb-20 97.00 11.00 1
PBS020 22-Oct-18 15-Oct-27 900 76 5.40 6.88 A 1.2bps 11237 7.086 7.669 107.54 111.07 24-Jul-19 107.12 1,200.00 2
PBS018 4-Jun-18 15-May-28 763 82 5.90 7.06 A 1.2bps 10348 7.267 7.850 9864 102.16 3-Sep-19 99.29 2,000.00 2
IFRO006 1-Apr-10 15-Mar-30 1025 100 6.58 7.29 A 0.4bps 12071 7504 8.087 114.64 119.07 3-Feb-20 12341 2.00 2
PBS023 15-May-19 15-May-30 813 102 6.77 7.31 A 0.2bps 10572 7523 8106 100.11 104.21 16-Jul-19 107.72 1,200.00 2
PBS012 28-Jan-16 15-Nov-31 8.88 117 722 7.58 A 0.1bps 109.88 7.730 8313 104.12 108.68 17-Mar-20 107.90 121.00 7
PBS024 28-May-19 15-May-32 838 122 751 754 ¥ -0.2bps 10657 7.730 8313 10045 105.01 4-Sep-19 103.23 2,000.00 2
PBS025 29-May-19 15-May-33 838 132 7.86 7.62 W -0.4bps 10623 7.804 8387 99.89 104.63 4-Sep-19 102.76 5,000.00 4
PBS022 24-Jan-19 15-Apr-34 8.63 141 8.05 7.67 ¥ -0.5bps 108.16 7.848 8431 10157 106.54 17-Mar-20 109.00 5.00 3
IFR0010 3-Mar-11 15-Feb-36 1000 159 855 7.76 W -02bps 12030 7.946 8529 11266 11835 23-Aug-17 120.00 101 1
PBS004 16-Feb-12 15-Feb-37 6.10 169 9.76 7.77 A 0.1bps 8446 7943 8526 7847 83.00 17-Mar-20 80.50 30.00 3
PBS007 29-Sep-14 15-Sep-40 9.00 205 9.86 7.83 A 0.8bps 11190 8033 8616 103.66 109.64 9-Aug-18 104.10 75.00 1
PBS005 2-May-13 15-Apr-43 6.75 231 10.75 7.55 A 0.1bps 9128 7717 8300 8418 89.65 17-Mar-20 94.50 0.40 2
PBS015 21-Jul-17 15-Jul-47 8.00 273 11.29 7.50 A\ 6.6bps 10579 7.652 8235 97.44 103.94 17-Mar-20 101.65 0.50 1
ORI015 31-Oct-18 15-Oct-21 825 16 = 514 A 16.4bps 10470 4900 5412 10428 105.08 17-Mar-20 103.20 95.20 19
SR010 21-Mar-18 10-Mar-21 590 1.0 - 501 A 4.4bps 100.84 4369 4.952 100.91 101.47 17-Mar-20 100.00 31.05 23
SR011 28-Mar-19 15-Oct-22 805 26 = 531 A 17.6bps 10513 5308 5891 105.15 106.59 17-Mar-20 104.00 17.54 23

*Val: Valuation based on ENSS Yield Curve; MDur (Modiified Duration) is in year, Coupon, Price, & Yield are in %
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YIELD CURVE CHANGE & GOVERNMENT BONDS TRADE VOLUME BY MATURITY
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