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HEADLINES & ANALYSIS

YIELD CURVE (%)

X . TTM 15-Sep-20 -1 Day Change TTM  15-Sep-20 -1 Day Change
The results of the SBSN auction on September 15, 2020 showed a decline from 3 months 3.410 3.407 0.003 15 years 7533 7556 20.022
the previous SBSN auction. Total incoming bids on September 15 reached IDR 6 months 3.570 3.565 0.006 16 7.592 7.614 0021
L . -~ ) X . . years . . .

20.9 ftrillion, with a total amount awarded of IDR 9.5 trillion. Meanwhile, at the
previous SBSN auction on September 1, 2020, the total incoming bids was IDR 1 year 3.921 3.913 0.008 17 years 7.644 7.664 -0.021
38.3 trillion, with a total amount awarded of IDR 9.5 trillion. The yield on 2 years 4519 4514 0005  18years 7.688  7.708  -0.020
Government bonds reached the level of 6.9% on September 15, up 5 bps from 3 years 5.048 5.051  -0.004 19 years 7.727 7.746  -0.019
the previous SBSN auction date (September 1), which was 6.86%. 4 years 5.503 5515  -0.012 20 years 7.761 7.780  -0.019
5 years 5.888 5906 -0.019 21 years 7.791 7.810 -0.018
The World Trade Organization’s ruling that the U.S. violated international 6 years 6.211 6.234  -0.023 22 years 7.818 7.836  -0.018
regulations by imposing tariffs on more than $234 billion of Chinese exports failed 7 years 6.480 6.506 -0.026 23 years 7.841 7.859 -0.017
to dissuade Washington of its ‘America First' trade policy and will do little to alter 8 years 6.704 6.731  -0.027 24 years 7.862 7879  -0.017
the current trade environment. U.S. Trage R«_epres?ntative_ Robert Lighthizer said 9 years 6.892 6.919 .0.027 25 years 7.881 7.897 .0.017
e WIO, epor roosed Tuesdey colid resden Donald TUIDS  f0yeas 708 705 00z 2o  Taw TS 001
Jike the Geneva-based trade body. (Bloomberg) 11 years 7.180 7.206  -0.026 27 years 7.912 7.928 -0.016
12 years 7.290 7316 -0.025 28 years 7.925 7.941 -0.016
13 years 7.384 7.409  -0.024 29 years 7.937 7.953  -0.016
14 years 7.465 7.488  -0.023 30 years 7.948 7.963  -0.015

MOST ACTIVE GOVERNMENT BONDS

Source : Danareksa Sekuritas

MOST ACTIVE CORPORATE BONDS

Bond Coupon Maturity Last Price Yield Volume (IDR bn) Bond Rating Coupon  Maturity Last Price Yield Volume
ORIO17 6.800 15-Jul-23 102.50 5.350 3,307.30 ASDF05ACN1 idAAA 6.400 12-Sep-21 100.15 6.39  260.00
FR0082 7.000 15-Sep-30 101.30 6.876 1,677.57 WSKT03BCN2 A-(idn) 8.250 23-Feb-23 96.16 10.04  140.00
FR0061 7.000 15-May-22 104.25 4.304 1,616.76 TPIAO3BCN1 idAA- 8.700 26-Aug-25 98.03 9.20 116.00
FR0086 5.500 15-Apr-26 100.00 5.507 1,065.49 OPPMO5XXMF idA 11.000 03-Dec-21 100.00 11.00 74.00
FR0087 6.500 15-Feb-31 99.50 6.808 699.74 BBIA01SB AA(idn) 11.350 28-May-21 103.65 10.95 73.00
FR0081 6.500 15-Jun-25 104.10 5.494 584.58 BEXI02CCN7 idAAA 9.600 19-Feb-21 101.36 9.47 60.00
FR0056 8.375 15-Sep-26 112.25 5.931 548.00 BEXIO4ECN7 idAAA 8.750 09-Oct-29 100.41 8.68 60.00
FR0077 8.125 15-May-24 109.35 5.316 536.15 BEXIO3ECN4 idAAA 9.400 23-Feb-27 107.02 7.99 36.00
FR0080 7.500 15-Jun-35 100.95 7.396 478.19 HEALO1ACN1 idAA- 8.000 08-Sep-23 100.02 7.99 30.00
SR012 8.050 10-Mar-23 103.60 4.228 332.61 WSKTO03ACN4 idA- 9.000 16-May-22 93.00 13.76 25.00

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 15-Sep-20 -1 Mo -3 Mo Spread over UST YC (bps) Country Tenor Coupon 15-Sep-20 -1 Mo -3 Mo Spread over UST YC (bps)
(%) 15-Sep-20 -1 Mo__-3 Mo (%) 15-Sep-20 -1 Mo__-3 Mo

United States 2yr 0.14 2.58 2.40 Philippines 2yr 6.00 2.16 - - 202 - -
usD Syr 0.27 2.77 2.65 PHP 5yr 7.88 2.78 5.95 5.50 251 318 285
10yr 0.68 2.92 2.88 10yr 11.38 2.85 - - 217 - -

German 2yr 0.25 -0.70 - - -84 - - Thailand 2yr 3.13 0.54 1.76 1.78 40 -68 -47
EUR Syr 1.00 -0.69 - - -96 - - THB Syr 3.45 0.79 - - 52 - -
10yr 1.75 -0.49 - - -117 - - 10yr 3.63 1.30 - - 62 - -

Indonesia 2yr 11.63 4.52 2.81 2.54 438 37 29 India 2yr 7.59 4.49 7.55 7.45 435 511 520
usD Syr 3.75 1.19 3.74 3.52 92 97 87 INR Syr 7.28 5.43 - - 516 - -
10yr 3.50 1.98 4.14 4.04 130 122 116 10yr 8.83 6.03 - - 535 - -

Brazil 2yr 0.00 4.02 - - 388 - - Malaysia 3yr 3.17 1.91 - - 175 - -
BRL Syr 10.00 5.86 9.33 9.66 572 689 741 MYR Syr 3.26 215 - - 188 - -
10yr 10.00 7.19 - - 705 - - 10yr 4.18 2.62 - - 194 - -

Sources: Bloomberg (Current Yield Curve), US Treasury

YIELD OF GOVERNMENT BOND BENCHMARK (%)

TRADING VOLUME BY MATURITY (IDR TRILLION)
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KEY TARGETED RATE

Sources: Indonesia Stock Exchange

GLOBAL STOCK MARKETS

N o
Country Rate (%) LastChange Change L";::‘;;") Real Interest R:,Z; Stock Index 155ep20 D2y —po WOWRe‘;::W(/") S —
Indonesia (SDRR) 4.00 16-Jul-20 -25bps W 132 2.68 Indonesia (JCI) 5101 ¥ 5162 -1.18 -273 -280 -17.99 -19.03
US (Fed Fund Rate) 0.25 16-Mar-20  -100bps W 1.30 -1.05 Dow Jones (DJIA) 28,152 A\ 27,993 057 237 079 397 -1.09
Euro Region 0.00 00-Jan-00 Obps = 0.90 -0.90 London (FTSE 100) 6,094 A 6,026 1.12 276 0.06 -16.77 -19.68
Japan 0.10 19-Dec-08  -20bps W 0.30 -0.20 Nikkei 225 23,455 W 23559 044 078 071 667 -0.85
India (Repo Rate) 4.00 00-Jan-00 Obps & 5.33 -1.33 Hang Seng (HIS) 24,733 A\ 24,640 038 044 -179 -8.82 -12.66
Malaysia 1.75 07-Jul-20  -25bps W -1.30 3.05 Malaysia (KLCI) 1,531 A\ 1511 132 079 -213 -437 522
Philippines 225 25-Jun-20  -50bps W 2.40 0.15 Philippines (PSEi) 6,018 A 5997 035 -026 -0.97 -2474 -22.99
Brazil 200  05-Aug-20  -25bps W 244 -0.44 Thailand (SET) 1,286 A\ 1272 109 -059 -3.08 -22.66 -18.59
Sources: Bloomberg Singapore (STI) 2,486 A 2,483 013 -076 -3.70 -22.41 -22.86

Brazil (BOVESPA) 99,933 ¥ 100,275 -034 012 140 -361 -1359

CURRENCY & COMMODITY

Sources: Bloomberg & Danareksa

PERFORMANCE OF IDR GOVERNMENT BONDS

Price 15-Sep-20 -1 Day -1 Week -1 Month EoP2019 As of Average Change Return (%)

USD/IDR 14,845 ¥ 14,880 14,765 14,795 13,925 YTM (%) (bps) Daily WowW MoM YoY YTD

Brent 39.09 A 38.88 39.12 43.93 67.13 15-Sep-20 6.29 0.10 -0.11 0.44 11.08 7.92

WTI Crude Oil 37.55 A 37.26 36.76 42.01 61.68 -1 Day 6.30 V11 0.06 -0.13 0.48 10.97 7.81

Sources: Bloomberg -1 Week 6.26 A 33 0.08 0.08 1.16 12.09 8.03
-1 Month 6.26 AN 238 0.15 0.58 3.04 12.86 7.86
-1 Year 7.18 ¥ -89.3 -0.17 0.36 1.61 16.77 10.90

Sources: Danareksa
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Modified Prev Closing Fair Yield Fair Price Last Trade
Bond Issue Date  Mature Date  Coupon TTM Duration YTM_ (Change) Price Range Range Date Price Vol (IDRbn)  Freq
FR0034  26-Jan-06 15-Jun-21 1280 0.8 0.71  3.41 A 2.8bps 106.82 3.349 3.716 106.63 106.92 14-Sep-20 106.99 14.00 2
FR0053 08-Jul-10 15-Jul-21 825 0.8 080 3.50 ¥ -1.9bps 103.83 3.506 3.810 103.59 103.85 15-Sep-20 103.90 50.00 2
FR0061  06-Oct-11  15-May-22 7.00 1.7 154 430 W -0.4bps 104.27 4.091 4.450 104.04 104.63 15-Sep-20 104.25 1,616.76 9
FR0035  16-Feb-06 15-Jun-22 1290 1.8 155 448 W -1.1bps 113.95 4.248 4616 113.75 114.42 03-Sep-20 115.45 8.80 1
FR0043  22-Feb-07 15-Jul-22 1025 1.8 166 452 W -1.0bps 109.93 4.432 4.799 109.44 110.12 09-Sep-20 110.35 100.00 8
FR0063  13-Aug-12  15-May-23 563 2.7 241 480 A 0.5bps 102.03 4.594 4.839 101.94 102.55 15-Sep-20 102.15 26.00 2
FRO046 19-Jul-07 15-Jul-23 9.50 2.8 247 511 V¥ -0.4bps 111.40 4.832 5.200 111.17 112.20 15-Sep-20 113.05 20.00 1
FR0039  24-Aug-06  15-Aug-23 1175 29 250 524 W -0.5bps 117.35 5.021 5.389 116.94 118.03 10-Sep-20 118.53 4.50 1
FR0070  29-Aug-13 15-Mar-24 8.38 35 304 532 ¥ 2.1bps 109.64 5.211 5.347 109.55 110.00 15-Sep-20 109.65 238.72 9
FRO077  27-Sep-18  15-May-24 8.13 37 310 532 W -1.5bps 109.22 5.180 5.373 109.04 109.71 15-Sep-20 109.35 536.15 8
FR0044  19-Apr-07  15-Sep-24 10.00 4.0 3.35 5.68 A 6.2bps 11525 5.392 5.760 114.96 116.38 14-Sep-20 115.70 10.00 1
FR0081 01-Aug-19  15-Jun-25 6.50 4.8 4.00 549 ¥ -0.7bps 104.14 5346 5.713 103.22 104.77 15-Sep-20 104.10 584.58 13
FR0040 21-Sep-06  15-Sep-25 11.00 5.0 397 581 ¥ -0.3bps 12221 5625 5.936 121.63 123.14 15-Sep-20 122.30 170.00 4
FR0037 18-May-06  15-Sep-26 1200 6.0 452 593 ¥ -0.2bps 130.25 5.828 6.183 128.80 130.88 09-Sep-20 129.75 2.15 1
FR0056  23-Sep-10  15-Sep-26 8.38 6.0 477 593 V¥ -0.1bps 112.18 5.817 6.069 111.46 112.80 15-Sep-20 112.25 548.00 16
FRO059  15-Sep-11  15-May-27 7.00 6.7 518 6.34 ¥ -0.9bps 103.54 6.244 6.439 102.99 104.06 15-Sep-20 103.30 212.48 13
FR0042  25-Jan-07 15-Jul-27 1025 6.8 501 656 ¥ -0.1bps 120.00 6.431 6.798 118.60 120.83 09-Sep-20 120.60 2.00 1
FR0047  30-Aug-07 15-Feb-28 10.00 7.4 538 6.70 A 3.8bps 119.00 6.544 6.912 117.68 120.04 15-Sep-20 119.75 50.00 1
FR0064  13-Aug-12  15-May-28 6.13 7.7 588 6.70 W -1.7bps 96.61 6.616 6.756 96.26 97.07 15-Sep-20 96.54 140.50 6
FRO071  12-Sep-13 15-Mar-29 9.00 85 6.07 6.89 A 0.4bps 113.38 6.805 6.913 113.25 113.99 15-Sep-20 113.40 167.65 7
FR0078 27-Sep-18  15-May-29 825 87 6.11 6.78 ¥ -3.8bps 109.49 6.728 6.871 108.87 109.86 15-Sep-20 109.50 230.00 6
FR0052  20-Aug-09  15-Aug-30 1050 9.9 650 7.09 ¥ -0.1bps 124.00 6.873 7.165 123.37 125.76 10-Sep-20 125.15 450.00 10
FR0082 01-Aug-19  15-Sep-30 7.00 10.0 712  6.88 V¥ -2.3bps 100.88 6.795 6.955 100.32 101.47 15-Sep-20 101.30 1,677.572 43
FR0073  06-Aug-15  15-May-31 8.75 10.7 6.92 717 ¥ -0.5bps 111.64 7.091 7.227 111.18 112.25 14-Sep-20 112.60 290.72 5
FRO054 22-Jul-10 15-Jul-31 9.50 10.8 6.95 7.26 ¥ -1.7bps 116.57 7.204 7.473 114.85 117.04 04-Sep-20 118.50 0.30 2
FR0058 21-Jul-11 15-Jun-32 825 11.8 747 7.33 ¥ -0.7bps 107.17 7.254 7.427 106.36 107.77 15-Sep-20 109.20 0.69 2
FR0074  10-Nov-16  15-Aug-32 750 11.9 7.77 7.34 A 0.7bps 101.26 7.275 7.410 100.70 101.77 15-Sep-20 101.30 328.37 23
FR0065  30-Aug-12  15-May-33 6.63 12.7 818 7.14 ¥ -3.4bps 9574 7.103 7.326 94.27 96.04 15-Sep-20 97.50 264.86 70
FR0068  01-Aug-13 15-Mar-34 8.38 135 822 749 V¥ -33bps 107.43 7.363 7.530 107.09 108.57 15-Sep-20 108.00 175.91 24
FR0080  04-Jul-19  15-Jun-35 7.50 14.8 870 7.40 ¥ -0.1bps 100.91 7.360 7.516 99.84 101.23 15-Sep-20 100.95 478.19 56
FR0072 09-Jul-15  15-May-36 825 15.7 870 759 ¥ -2.1bps 106.01 7.478 7.639 105.51 107.03 15-Sep-20 106.80 162.79 30
FR0045 24-May-07  15-May-37 9.75 16.7 8.61 7.78 = 0.0bps 11825 7.609 7.921 116.74 120.01 15-Sep-20 119.50 80.00 1
FR0075  10-Aug-17  15-May-38 750 17.7 946 751 ¥ -32bps 99.91 7.488 7.633 98.70 100.10 15-Sep-20 100.20 194.25 80
FR0050  24-Jan-08 15-Jul-38 10.50 17.8 8.88 7.82 = 0.0bps 125,50 7.695 7.952 124.04 126.94 04-Sep-20 120.30 11.00 3
FR0079  07-Jan-19 15-Apr-39 8.38 18.6 9.38 759 ¥ -3.0bps 107.74 7.591 7.724 106.36 107.73 15-Sep-20 108.25 8.77 9
FR0083  07-Nov-19 15-Apr-40 7.50 19.6 9.91 7.43 ¥ -0.3bps 100.72 7.417 7.619 98.79 100.84 15-Sep-20 99.50 22.37 24
FR0057  21-Apr-11  15-May-41 9.50 20.7 9.54 7.83 & 0.0bps 116.90 7.734 7.995 115.08 118.05 11-Sep-20 117.99 192.00 2
FR0062  09-Feb-12 15-Apr-42 6.38 21.6 1045 7.83 = 0.0bps 85.00 7.715 8.011 83.32 86.01 15-Sep-20 88.00 0.25 2
FR0067 18-Jul-13 15-Feb-44 8.75 234 1036 7.86 W -0.1bps 109.50 7.783 8.018 107.67 110.33 14-Sep-20 111.23 394.60 10
FRO076  22-Sep-17  15-May-48 7.38 27.7 11.40  7.43 W -1.4bps 99.31 7.439 7.690 96.39 99.24 15-Sep-20 98.75 94.03 90
PBS014  06-Oct-16  15-May-21 6.50 0.7 0.64 3.79 ¥ -3.0bps 101.74 3.708 3.960 101.65 101.81 15-Sep-20 101.67 30.00 1
PBS002  02-Feb-12 15-Jan-22 545 1.3 1.27  4.28 < 0.0bps 101.50 4.128 4.412 101.32 101.69 14-Sep-20 101.50 1,333.99 14
PBS011  14-Jan-16  15-Aug-23 875 29 256 563 ¥ -0.2bps 108.25 5.501 5.869 107.61 108.63 11-Sep-20 109.87 40.00 2
PBS019  04-Oct-18  15-Sep-23 825 3.0 266 554 ¥ -0.2bps 107.38 5.385 5.752 106.79 107.84 09-Sep-20 107.00 0.10 1
PBS026  17-Oct-19 15-Oct-24 6.63 4.1 347 531 ¥ -0.1bps 104.75 5.140 5.483 104.12 105.40 15-Sep-20 104.87 56.92 7
IFR0007  21-Jan-10 15-Jan-25 1025 43 350 6.36 W -0.2bps 11450 6.210 6.539 113.78 115.12 28-Dec-18 92.37 354.61 2
PBS017  11-Jan-18 15-Oct-25 6.13 5.1 422 572 < 0.0bps 101.75 5.563 5.931 100.83 102.45 15-Sep-20 103.50 5.00 1
PBS021  05-Dec-18  15-Nov-26 850 6.2 470 6.79 = 0.0bps 108.50 6.517 6.884 107.99 109.92 01-Sep-20 112.50 10.00 1
PBS003  02-Feb-12 15-Jan-27 6.00 6.3 512 6.59 =& 0.0bps 97.00 6.460 6.828 9579 97.63 29-May-20 93.91 8.00 8
PBS020  22-Oct-18 15-Oct-27 9.00 741 515 6.66 W -0.1bps 113.00 6.509 6.822 112.06 113.95 24-Jul-19 107.12 1,200.00 2
PBS018  04-Jun-18  15-May-28 763 7.7 566 6.78 & 0.0bps 105.00 6.628 6.927 104.08 105.90 03-Sep-19 99.29 2,000.00 2
IFR0006  01-Apr-10 15-Mar-30 1025 95 6.30 7.73 = 0.0bps 116.75 7.640 7.908 115.44 117.40 10-Aug-20 122.60 1.60 2
PBS023 15-May-19  15-May-30 8.13 9.7 6.61 6.84 & 0.0bps 109.00 6.765 6.993 107.84 109.52 07-Sep-20 108.05 2.00 2
PBS012  28-Jan-16  15-Nov-31 8.88 11.2 710 7.22 = 0.0bps 112.50 7.900 8.268 104.35 107.12 14-Sep-20 112.86 20.00 4
PBS024 28-May-19  15-May-32 8.38 11.7 737  7.31 ¥ 0.1bps 108.25 7.246 7.519 106.55 108.77 04-Sep-19 103.23 2,000.00 2
PBS025 29-May-19  15-May-33 8.38 12.7 7.80 7.11 W -6.6bps 110.43 7.084 7.451 107.47 110.67 15-Sep-20 110.57 10.00 3
PBS022  24-Jan-19 15-Apr-34 8.63 13.6 793 7.50 2 0.0bps 109.50 7.432 7.753 107.23 110.08 09-Sep-20 111.55 4.00 4
IFR0010  03-Mar-11 15-Feb-36 10.00 15.4 838 7.83 ¥ -0.1bps 119.25 7.779 8.092 116.63 119.73 25-Jun-20 119.63 2.00 2
PBS004  16-Feb-12 15-Feb-37 6.10 16.4 9.72  7.49 9 0.0bps 87.00 7.747 8.115 81.89 84.83 11-Sep-20 86.31 11.30 2
PBS007  29-Sep-14  15-Sep-40 9.00 20.0 990 7.54 = 0.0bps 115.00 7.526 7.893 111.04 115.12 24-Aug-20 110.32 10.00 2
PBS005 02-May-13 15-Apr-43 6.75 22.6 10.65 7.59 < 0.0bps 91.00 7.559 7.926 87.72 91.30 15-Sep-20 94.00 18.16 13
PBS015 21-Jul-17 15-Jul-47 8.00 26.8 11.12  7.62 = 0.0bps 104.25 7.591 7.941 100.64 104.64 10-Sep-20 104.25 4.50 3
*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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