DAILY WATCH

day, March 2

HEADLINES & ANALYSIS

Treasury yields fell on Friday, capping off a wild week for the bond
market, as the coronavirus pandemic continues to keep investors on
edge. The yield on the benchmark 10-year Treasury note fell 18 basis
points to about 0.93%, while the yield on the 30-year Treasury bond
dropped 24 basis points to 1.52%. (CNBC)

The Federal Reserve and other U.S. agencies are giving banks more
leeway to ease debt burdens for borrowers hit hard by coronavirus
without triggering rules that can put problem loans in a regulatory
penalty box. (Bloomberg)

Senate Democrats blocked Majority Leader Mitch McConnell's attempt to
advance a coronavirus economic rescue package Sunday after leaders in
both chambers disagreed on how to spend nearly $2 trillion. The 47-47
vote, with 60 needed to advance the measure, puts in question
McConnell’s plan for the Senate to pass the bill Monday. Republicans and
Democrats alike want an immediate and extensive rescue for an economy
ravaged by the coronavirus. But they continue to differ on key sections.
(Bloomberg)
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DEBT RESEARCH

YIELD CURVE (%)

™ 20-Mar-20 -1Day Change T™ 20-Mar-20 -1Day Change
3months 4.120 4.107 0.013 15 years 8.481 8.274 0.207
6 months 4461 4.434 0.027 16 years 8513 8.304 0.208
1year 5.108 5.055 0.053 17 years 8.540 8.331 0.209
2 years 6.013 5917 0.097 18 years 8.563 8.354 0.210
3years 6.646 6.518 0.128 19 years 8.584 8.374 0.210
4 years 7.098 6.947 0.151 20 years 8.602 8.391 0.211
5years 7.428 7.262 0.166 21 years 8.618 8.407 0211
6 years 7.674 7.497 0.177 22 years 8.632 8.421 0211
7 years 7.862 7676 0.185 23 years 8.644 8.433 0211
8 years 8.007 7.816 0.191 24 years 8.655 8.444 0.212
9 years 8.122 7.926 0.195 25 years 8.665 8.453 0212
10 years 8.214 8.015 0.199 26 years 8.674 8.462 0.212
11 years 8.288 8.087 0.201 27 years 8.681 8.469 0.212
12 years 8.350 8.147 0.203 28 years 8.688 8.476 0.212
13 years 8.401 8.196 0.205 29 years 8.695 8.483 0212
14 years 8.444 8.238 0.206 30 years 8.700 8.488 0.212

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 93.00 8.044 5917.55 PSABO1CN3 idA 10.000 14-Feb-23 100.00 1000  231.80
FR0056 8.375 15-Sep-26 102.47 7.782 544241 BIIFO2ACN2 AA+(idn) 9.000 2-Apr-22 101.50 8.19 130.00
FRO061 7.000 15-May-22 101.75 6.038 5,143.70 FIFAO4ACN1 idAAA 7.550 5-Jul-20 100.08 7.54 100.00
FRO078 8.250 15-May-29 101.20 8.139 4,287.58 BMTPO1ACN1 idAA 7.900 26-Nov-22 100.19 7.82 90.00
FRO070 8375 15-Mar-24 103.50 7.164 4,125.24 BTPNO4ACN1 idAAA 7.550 26-Nov-22 99.90 7.59 80.00
FR0059 7.000 15-May-27 95.15 7.970 2,793.18 SMII01BCN2 idAAA 7.400 15-Nov-20 100.50 7.36 60.00
FRO053 8.250 15-Jul-21 103.10 5.664 2,319.63 IIFFO1BCN1 idAAA 7.750 18-Dec-22 101.00 7.34 55.00
FROO71 9.000 15-Mar-29 105.33 8.142 2,153.99 SMGRO1CN1 idAA+ 8.600  20-Jun-22 100.90 8.16 54.00
FRO073 8.750 15-May-31 100.33 8.304 1,563.18 BNII02ACN1 idAAA 8.000  11-Jul-22 101.50 7.29 50.00
FR0064 6.125 15-May-28 88.30 8.109 1,546.35 PNMPO3ACN2 idA+ 8.400 28-Nov-22 100.19 8.32 50.00

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 20-Mar-20 -LMo -3Mo _ Spread over UST YC (bps) Country Tenor Coupon 20-Mar-20 -1Mo -3Mo _ Spread over UST YC (bps)
(%) 20-Mar-20 -1Mo -3 Mo (%) 20-Mar-20 -1Mo -3 Mo
United States 2yr 037 258 240 Philippines _ 2yr 6.00 145 503 483 208 259 258
UsD syr 052 277 265 PHP syr 7.88 488 595 - 43 318 -
10yr 092 292 288 10yr 1138 493 632 596 401 340 308
German 21 025 -0.68 - - -105 - - Thailand 21 313 107 165 167 70 79 58
EUR 5yr 1.00 -051 - - -103 - - THB syr 345 137 - - 85 - -
10yr 175 032 - - 124 - - 10yr 363 168 - - 76 - -
Indonesia ~ 2yr 1163 452 281 254 415 37 29 India 291 759 560 755 745 523 511 520
UsD syr 375 410 374 352 388 97 87 IR syr 7.28 635 774 7175 583 497 510
10yr 350 451 414 404 389 122 116 10yr 883 6.26 - - 534 - -
Brazil 21 000 486 826 886 449 582 661  Malaysia 3yr 317 329 380 384 288 122 144
BRL syr 1000 733 887 928 696 643 703  MYR syr 326 346 - - 204 - -
10yr 1000 898 976 1000 861 732 775 10yr 418 354 - - 262 - -

Sources: Bloomberg (Current Yield Curve), US Treasury

YIELD OF GOVERNMENT BOND BENCHMARK (%)

r 810

r 7.60

r 710

FRO0B2 | 660

r 6.10

5.60
20-Mar-20

21-Feb-20
Sources: Bloomberg

KEY TARGETED RATE

28-Feb-20 6-Mar-20 13-Mar-20

TRADING VOLUME BY MATURITY (IDR TRILLION)

GOVEBONS < 5YrSTIDRISYOLT bR 80
= GovtBonds 5 - 15 yrs: IDR28866.8 bn 70
= Govt Bonds > 15 yrs : IDR5339.1 bn

Corp Bonds : IDR1369.2 bn 60
50
40
30
I I 20
10

0

21-Feb-20 28-Feb-20 6-Mar-20 13-Mar-20 20-Mar-20

Sources: Indonesia Stock Exchange

GLOBAL STOCK MARKETS

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

Indonesia (SDRR) 450 19-Mar-20 -25bps ¥ 298 152 Indonesia (JCI) 4,195 A 4,105 218 -1452 -2941 -3548 -3341
US (Fed Fund Rate) 025 16-Mar-20  -100bps W 230 -2.05 Dow Jones (DJIA) 19,174 W 20,087 -455 -1730 -3438 -2615 -3263
Euro Region 0.00 16-Mar-16 -5bps W 1.60 -1.60 London (FTSE 100) 5191 A 5152 0.76 -327 -3020 -2943 -3158
Japan 0.10 19-Dec-08 -20bps ¥ 040 -0.30 Nikkei 225 16,553 & 16,553 0.00 -504 -2950 -2340 -30.03
India (Repo Rate) 5.15 4-Oct-19 -25bps W 7.49 -2.34 Hang Seng (HIS) 22,805 A\ 21,709 5.05 -511 -1740 -2156 -19.47
Malaysia 250 3-Mar-20  -25bps ¥ 160 090  Malaysia (KLCI) 1,303 g 1,220 685 -308 -1509 -21.66 ~-1934
Philippines 325 19-Mar-20 -50bps W 2.60 0.65 Philippines (PSEi) 4779 AN 4,623 336 -1752 -3554 -39.93 -3885
Thailand 3.00 25-Jan-12 -25bps W 074 226 Thailand (SET) 1127 A 1,044 7.95 -015 -2441 -3101 -2865
Singapore 0.08 31-Dec-13 5bps A 0.80 -0.72 Singapore (STI) 2411 AN 2311 4.32 -848 -2463 -2498 -25.19
Brazil 375 18-Mar-20 -50bps W 4.01 -0.26 Brazil (BOVESPA) 67,069 W 68,332 -185 -1888 -4147 -3066 -42.00

Sources: Bloomberg

CURRENCY & COMMODITY

Price 20-Mar-20 -1 Day -1 Week -1 Month EoP2019
USD/IDR 15,960 A 15,913 14,778 13,750 13,925
Brent 2572 W 26.22 3355 58.5 67.13
WTI Crude Oil 2243 W 25.22 3173 53.78 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
20-Mar-20 7.68 -0.56 -3.44 -7.09 6.38 10.72
-1Day 760 A 84 -160 344 -6.49 7.25 1134
-1 Week 7.06 A 624 -0.57 -2.77 -3.22 11.40 14.66
-1 Month 639 A 1291 002 042 221 16.99 19.14
-1 Year 754 A 149 067 161 331 342 477

Sources: Danareksa
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Monday, March 23, 2 DEBT RESEARCH
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 7 5.66 A 9.8bps 10832 4979 5561 10852 109.26 20-Mar-20 108.13 139.00 5]
FR0053 8-Jul-10 15-Jul-21 825 13 123 566 W -25bps 10321 5.043 5625 10329 104.04 20-Mar-20 103.10 2,319.63 44
FRO061 6-Oct-11 15-May-22 700 22 193 6.04 ¥ -10bps 10190 5975 6230 10152 102.03 20-Mar-20 101.75 5,143.70 30
FR0O035 16-Feb-06 15-Jun-22 1290 22 192 5.97 A 54.6bps 11422 5894 6476 11316 114.47 19-Mar-20 115.00 15.00 1
FR0043 22-Feb-07 15-Jul-22 1025 23 2.04 6.18 W -15.0bps 10863 6.087 6.669 107.57 108.87 20-Mar-20 108.28 2.00 2
FR0063 13-Aug-12 15-May-23 563 32 279 6.42 W -0.4bps 97.75 6454 6.799 96.71 97.66 20-Mar-20 98.00 1,000.52 14
FR0046 19-Jul-07 15-Jul-23 950 33 281 6.38 A 10.4bps 109.16 6.437 7.019 107.22 109.01 20-Mar-20 108.28 3.83 3
FR0O039 24-Aug-06 15-Aug-23 1175 34 282 6.62 W -62bps 11537 6571 7.153 11367 11557 8-Jan-20 116.85 20.00 1
FR0070 29-Aug-13 15-Mar-24 838 40 3.36 7.16 A 18.2bps 10412 6.883 7.465 103.09 105.12 20-Mar-20 103.50 4,125.24 37
FROO77 27-Sep-18 15-May-24 813 42 3.40 7.14 A 7.4bps 10345 6.878 7.460 10232 104.43 20-Mar-20 101.00 611.30 8
FR0044 19-Apr-07 15-Sep-24 1000 45 3.64 6.99 2 0.0bps 11139 6.936 7518 109.30 111.64 20-Mar-20 110.00 537 2
FROO81 1-Aug-19 15-Jun-25 650 5.2 428 715 WV -8.1bps 97.18 6956 7481 95.80 98.01 20-Mar-20 98.00 1,500.28 35
FR0040 21-Sep-06 15-Sep-25 1100 55 4.20 7.46 A 8.3bps 11566 7.265 7.799 11407 116.65 20-Mar-20 115.00 15.60 3
FRO037 18-May-06 15-Sep-26 1200 65 4.68 7.74 A 48.1bps 12135 7504 7971 12010 122.76 20-Mar-20 119.00 2.00 1
FR0O056 23-Sep-10 15-Sep-26 838 65 4.96 7.78 A 14.4bps 10297 7.461 8000 101.87 104.63 20-Mar-20 102.47 544241 52
FR0059 15-Sep-11 15-May-27 700 72 5.35 7.97 A 17.4bps 9478 7.627 8139 9390 96.58 20-Mar-20 95.15 2,793.18 38
FR0042 25-Jan-07 15-Jul-27 1025 7.3 5.15 8.07 A 26.0bps 11183 7.796 8225 11095 11347 20-Mar-20 112.50 9.34 2
FR0047 30-Aug-07 15-Feb-28 1000 79 551 8.01 A 17.1bps 11146 7.672 8236 110.09 113.60 20-Mar-20 107.25 25.29 4
FR0O064 13-Aug-12 15-May-28 613 82 6.02 811 A 1.8bps 8833 7.861 8294 8732 8968 20-Mar-20 88.30 1,546.35 41
FROO71 12-Sep-13 15-Mar-29 9.00 90 6.17 8.14 A 12.5bps 10538 7.968 8359 103.99 106.53 20-Mar-20 105.33 2,153.99 46
FR0O078 27-Sep-18 15-May-29 825 92 6.18 814 ¥ -6.0bps 10069 7.864 8323 9952 10247 20-Mar-20 101.20 4,287.58 268
FR0052 20-Aug-09 15-Aug-30 1050 104 6.53 8.20 A 16.9bps 11586 7.907 8299 11513 11815 20-Mar-20 115.90 270.33 8
FRO082 1-Aug-19 15-Sep-30 7.00 105 7.18 804 A 0.5bps 9270 7.729 8192 9171 94.82 20-Mar-20 93.00 5,917.55 178
FRO073 6-Aug-15 15-May-31 875 112 6.91 8.30 A 21.4bps 103.18 8188 8427 10229 104.04 20-Mar-20 100.33 1,563.18 21
FR0O054 22-Jul-10 15-Jul-31 950 113 6.98 8.14 2 0.0bps 10990 7.863 8445 10757 112.10 20-Mar-20 105.95 611.44 13
FR0058 21-Jul-11 15-Jun-32 825 122 742 842 A 22.1bps 9873 8074 8656 96.95 101.33 20-Mar-20 101.15 259.92 11
FRO074 10-Nov-16 15-Aug-32 750 124 772 849 ¥ -32bps 9251 8297 8667 9122 9388 20-Mar-20 92.54 72275 45
FR0O065 30-Aug-12 15-May-33 6.63 132 8.05 8.44 W -26bps 8572 8284 8621 8446 86.84 20-Mar-20 87.00 469.44 37
FR0068 1-Aug-13 15-Mar-34 8.38 140 8.12 845 A 35.8bps 99.37 8259 8659 97.72 100.95 20-Mar-20 100.90 621.10 53
FRO080 4-Jul-19 15-Jun-35 750 152 855 834 W -8.9bps 92,79 8139 8568 9098 94.46 20-Mar-20 95,50 1,064.87 151
FR0O072 9-Jul-15 15-May-36 825 162 8.49 856 M 4.3bps 9729 8424 8710 96.03 9846 20-Mar-20 99.75 583.95 98
FR0045 24-May-07 15-May-37 9.75 172 8.60 8.11 A 3.0bps 11499 8287 8869 107.67 11325 20-Mar-20 113.00 2250 5
FR0O075 10-Aug-17 15-May-38 750 182 9.32 8.10 = 0.0bps 9436 8265 8726 8891 9285 20-Mar-20 93.50 1,484.27 158
FR0O050 24-)an-08 15-Jul-38 1050 183 8.68 856 A 11.3bps 11775 8496 8840 11490 11842 20-Mar-20 123.25 0.28 1
FR0O079 7-Jan-19 15-Apr-39 838 191 9.03 856 A 10.5bps 9825 8443 8731 9671 99.35 20-Mar-20 99.00 519.69 82
FRO083 7-Nov-19 15-Apr-40 7.50 201 952 838 W -10.9bp! 9155 8244 8602 89.54 9275 20-Mar-20 96.00 1,006.08 66
FRO057 21-Apr-11 15-May-41 950 212 9.23 859 A 19.5bps 10874 8518 8795 106.70 109.54 20-Mar-20 111.75 30.00 2
FR0062 9-Feb-12 15-Apr-42 6.38 221 10.16 843 W -6.0bps 7958 8377 8924 7558 80.00 20-Mar-20 79.75 0.50 1
FRO067 18-Jul-13 15-Feb-44 875 239 9.68 9.08 A 54.6bps 9678 8585 9.031 97.25 10165 20-Mar-20 104.00 154.26 12
FR0O076 22-Sep-17 15-May-48 7.38 282 10.64 841 A 11.3bps 88.90 8284 8686 86.27 90.13 20-Mar-20 96.60 73.15 58
PBS014 6-Oct-16 15-May-21 650 12 1.08 543 A 5.0bps 10116 4.870 5452 10115 101.80 20-Mar-20 101.15 13.00 1
PBS002 2-Feb-12 15-Jan-22 545 18 170 5.06 A 4.6bps 100.65 5374 5956 99.13 100.12 20-Mar-20 100.43 33.50 5
PBS011 14-Jan-16 15-Aug-23 875 34 293 6.04 ¥ -0.5bps 10820 6.684 7.266 104.40 106.19 19-Mar-20 105.70 2.00 1
PBS019 4-Oct-18 15-Sep-23 825 35 3.01 6.65 < 0.0bps 10488 6.608 7.190 103.22 105.04 20-Mar-20 104.80 240.00 3
PBS026 17-Oct-19 15-Oct-24 6.63 46 3.81 5.76 A 0.4bps 10341 6.493 7.074 9826 10051 19-Mar-20 98.70 1.00 1
IFRO007 21-Jan-10 15-Jan-25 1025 48 3.82 6.32 W -4.0bps 116.09 6.852 7.434 11122 11374 28-Dec-18 92.37 354.61 2
PBS017 11-Jan-18 15-Oct-25 613 56 4.50 6.95 = 0.0bps 9623 7543 8124 9117 9364 13-Mar-20 99.00 30.60 5
PBS021 5-Dec-18 15-Nov-26 850 6.7 4.97 6.93 <& 0.0bps 10825 7.491 8073 10215 105.20 12-Mar-20 108.01 60.00 2
PBS003 2-Feb-12 15-Jan-27 6.00 68 541 6.98 ¥ -11bps 9476 7582 8164 8884 9168 21-Feb-20 97.00 11.00 1
PBS020 22-Oct-18 15-Oct-27 900 76 5.40 6.86 W -0.6bps 11243 7.487 8069 105.19 10861 24-Jul-19 107.12 1,200.00 2
PBS018 4-Jun-18 15-May-28 763 82 5.90 702 ¥ -0.2bps 10370 7.659 8241 9638 99.78 3-Sep-19 99.29 2,000.00 2
IFRO006 1-Apr-10 15-Mar-30 1025 10.0 6.58 7.22 A 0.4bps 12127 7.865 8447 11200 116.28 3-Feb-20 12341 2.00 2
PBS023 15-May-19 15-May-30 813 102 6.78 7.24 A 0.8bps 10624 7.884 8466 97.69 101.64 16-Jul-19 107.72 1,200.00 2
PBS012 28-Jan-16 15-Nov-31 8.88 117 722 758 W -0.1bps 109.88 8123 8705 101.21 105.58 20-Mar-20 105.20 15.00 3
PBS024 28-May-19 15-May-32 838 122 752 7.46 A 1.7bps 10723 8092 8674 9776 102.15 4-Sep-19 103.23 2,000.00 2
PBS025 29-May-19 15-May-33 838 132 7.87 7.53 A 2.1bps 10693 8162 8744 97.13 101.68 4-Sep-19 102.76 5,000.00 4
PBS022 24-Jan-19 15-Apr-34 8.63 141 8.07 7.58 A 2.0bps 10893 8209 8791 9867 10343 17-Mar-20 109.00 5.00 3
IFR0010 3-Mar-11 15-Feb-36 1000 159 858 7.64 A 0.9bps 12152 8294 8876 109.47 11491 23-Aug-17 120.00 101 1
PBS004 16-Feb-12 15-Feb-37 6.10 169 9.80 7.64 A 0.5bps 8556 8294 8876 7592 8024 18-Mar-20 80.07 36.00 4
PBS007 29-Sep-14 15-Sep-40 9.00 205 9.90 7.72 A 1.6bps 11308 8367 8949 10047 106.15 9-Aug-18 104.10 75.00 1
PBS005 2-May-13 15-Apr-43 6.75 231 10.76 754 ¥ -1.7bps 9147 8072 8654 8110 86.25 20-Mar-20 89.50 0.55 1
PBS015 21-Jul-17 15-Jul-47 8.00 273 1127 750 W -0.1bps 10571 8011 8593 9377 99.86 20-Mar-20 100.25 383.00 9
ORI015 31-Oct-18 15-Oct-21 825 16 = 539 A 2.2bps 10427 5336 5897 10352 104.38 20-Mar-20 103.00 1397 21
SR010 21-Mar-18 10-Mar-21 590 10 - 5.00 A 5.3bps 100.84 4.683 5265 100.60 101.15 20-Mar-20 100.00 278 6
SR011 28-Mar-19 15-Oct-22 805 26 = 6.37 A 96.3bps 10309 5.860 6442 103.80 105.21 20-Mar-20 102.25 26.83 34
*Val Valuation based on ENSS Yield Curve; MDur (Modiified Duration) s in year; Coupon, Price, & Yield are in % Source : Bloomberg, Danareksa Sekuritas, IDX (Last Trade)
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Source : Danareksa Sekuritas Source : Danareksa Sekuritas & IDX
Analysts: Laras Nerpatari (ext. 3403) & Amir A. Dalimunthe (ext. 3405)
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