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Exhibit 1: United States 10-Year Bond Yield Global Market Update

3.8600% 3.8521%
3.8500% « On August 27th, 2024, the yield on US 10-year
3.8400% Government Bonds increased by 0.56 basis points to a
3.8300% 3.8216% level of 3.8216%.
0,
3.8200% 3.8160%
3.8100% 3.801d% * Australia's monthly CPl increased by 3.5% in the year
3.8000% ' to July, slightly lower than the 3.8% rise in June.
3.7900%
3.7800% + Japan's coincident economic index was revised down
3.7700% to 113.2in June 2024, from an initial 113.7 and the
X ok ok b o lowest since February. Economic recovery is ongoing
Y o ¥ ¥ Y despite global challenges. With energy subsidies ending in
rL)\a ():Lr (Lrba (LQ)’ q:\a ) . A
May, consumer prices are expected to rise, and the BoJ is
) considering policy changes due to a weak yen.
Sources: Bloomberg and Binaartha
Exhibit 2: Global Government Bond Yield Sources: Australian Bureau of Statistics, Cabinet Office -
Japan, Bloomberg, and Trading Economics.
Yield
SO Previous CneEmg/s Domestic Market Update
us 3.8216% 3.8160%  0.0056% .« On August 28th, 2024, the yield on 10-year Indonesian
UK 3.9980% 3.9120% 0.0860% government bonds experienced a slight increase of
0.69 basis points, reaching 6.6787%.
Japan 0.9030% 0.8840% 0.0190%
China 2.1750% 2.1880% -0.0130% + Fitch Ratings Indonesia has assigned an 'A+(idn)'
Australia 3.9298% 3.9096% 0.0202% National Long-Term Rating to PT Bukit Makmur Mandiri

Utama's (BUMA) proposed IDR1.0 trillion bonds, which
Sources: Bloomberg and Binaartha will be used to repay IDR423 billion in bonds due
January 2025 and to fund capex and working capital.
Despite an expected increase in BUMA's EBITDA net
leverage to 3.0x in 2024-25 due to lower coal prices, Fitch
26-Aug-24 27-Aug-24 28-Aug-24 mainta_lins a S_tabl_e Outlopk, antif:ipating_ thf_;\t BUMA‘S
financial profile will remain consistent with its rating.

Exhibit 3: Market Indicators

USD/IDR (JISDOR) 15,380 15,509 15,476

* PT Provident Investasi Bersama, Tbk (PALM) will
23-Aug-24 26-Aug-24 27-Aug-24 undertake a corporate action by paying its 6! coupon

Indo-5yr CDS (bps) 68.456 66.633 66.519 and principal for its Obligasi Berkelanjutan | Provident
Investasi Bersama Tahap | Tahun 2023 Seri B on

Interest Rate Policy September 301, 2024, with an interest rate of 8.50% p.a.

Date Jun-24 Jul-24 Aug-24

Bl-7Day-RR 6.25% 6.25% 6.25%  Sources: Fitch Ratings, KSEI, Bloomberg and, PHEI.

Fed Rate 5.50% 5.50% 5.50%

Market Projection
Sources: Bank Indonesia, Bloomberg, and Binaartha

We predict the 10-year Indonesia Government Yield Curve
will continue to move within range 6.6444% - 6.7786% for
tomorrow. Recommendations: FR0062, FR0088, FR0093,
FRO091, FR0087, PBS038, PBS033, PBS005, ORI0235T6,
ORI025T6 and ORI024T6.

Analyst: Achmadi Hangradhika
achmadi.hangradhika@binaartha.com
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Exhibit 4: Indonesia Government Bond Yield Curve
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Exhibit 5: Indonesia Composite Bond Index vs Indeks Harga Saham Gabungan (Jakarta Composite Index)
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Source: PHEI, Bloomberg and Binaartha

Exhibit 6: Ownership of Domestic IDR Tradable Government Securities (SBN)

Institution (in IDR Tn) 21-Aug-24 22-Aug-24 23-Aug-24 26-Aug-24

Bank 1,123.59 1,128.07 1,122.48 1,125.42 1,126.83
Bank Indonesia (Net) 1,484.33 1,494.68 1,496.78 1,497.88 1,493.82
Mutual Fund 183.57 184.36 184.21 184.29 184.82
Insurance and Pension Fund 1,107.33 1,106.99 1,106.97 1,107.01 1,109.74
Non-Resident 837.34 848.45 852.24 848.15 850.37
Individual 508.60 508.69 508.60 508.64 508.68
Others 599.90 599.73 599.70 599.57 599.70
Total 5,844.67 5,870.97 5,870.97 5,870.97 5,873.97

Source: DJPPR Kemenkeu and Binaartha
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Exhibit 7: Indo Government Bonds FR Series Valuation (As of August 28th, 2024)

No SLEES Maturity Coupon TT™M Last Price Fair Price Modified Duration

1 FRO037 15-Sep-26 12.000% 2.04 110.59 110.59 6.388% 1.74 Premium
2 FR0040 15-Sep-25 11.000% 1.04 104.54 104.54  6.426% 0.94 Premium
3 FRO042 15-Jul-27 10.250% 2.87 109.68 109.68  6.499% 2.47 Premium
4 FR0044 15-Sep-24 10.000% 0.04 100.20 100.20 5.267% 0.04 Premium
5 FR0O045 15-May-37 9.750% 12.71 123.86 123.87  6.898% 7.65 Premium
6 FRO047 15-Feb-28 10.000% 3.46 110.84 110.84  6.452% 2.93 Premium
7 FRO050 15-Jul-38 10.500% 13.87 130.70 130.71  7.004% 8.03 Premium
8 FRO052 15-Aug-30 10.500% 5.96 118.51 11851  6.683% 4.54 Premium
9 FRO054 15-Jul-31 9.500% 6.87 115.35 11536  6.677% 5.11 Premium
10 FRO056 15-Sep-26 8.375% 2.04 103.71 103.72  6.405% 1.80 Premium
11 FROO57 15-May-41 9.500% 16.71 125.73 125.74  6.883% 9.03 Premium
12 FRO058 15-Jun-32 8.250% 7.79 109.36 109.37  6.687% 5.71 Premium
13 FRO059 15-May-27 7.000% 2.70 101.46 101.47  6.400% 2.39 Premium
14 FR0O062 15-Apr-42 6.375% 17.62 96.49 96.50 6.717% 10.11 Discount
15 FR0064 15-May-28 6.125% 3.71 98.91 98.92  6.458% 3.21 Discount
16 FRO065 15-May-33 6.625% 8.71 99.94 99.95  6.632% 6.42 Discount
17 FRO067 15-Feb-44 8.750% 19.46 119.68 119.69  6.897% 10.10 Premium
18 FR0O068 15-Mar-34 8.375% 9.54 112.10 112.10 6.642% 6.48 Premium
19 FRO071 15-Mar-29 9.000% 4.54 109.61 109.60 6.521% 3.61 Premium
20 FR0O072 15-May-36 8.250% 11.71 112.42 112.43  6.701% 7.55 Premium
21 FR0O073 15-May-31 8.750% 6.70 111.22 111.24  6.646% 5.02 Premium
22 FR0OO74 15-Aug-32 7.500% 7.96 104.87 104.87  6.700% 5.97 Premium
23 FRO075 15-May-38 7.500% 13.71 106.53 106.54  6.760% 8.49 Premium
24 FR0OO76 15-May-48 7.375% 23.71 106.16 106.18  6.845% 11.26 Premium
25 FR0OO78 15-May-29 8.250% 4.71 106.82 106.84  6.539% 3.81 Premium
26 FR0OO79 15-Apr-39 8.375% 14.62 114.56 11457  6.788% 8.57 Premium
27 FR0O080 15-Jun-35 7.500% 10.79 106.33 106.34  6.666% 7.34 Premium
28 FRO081 15-Jun-25 6.500% 0.79 100.04 100.05 6.432% 0.75 Premium
29 FR0082 15-Sep-30 7.000% 6.04 102.21 102.22  6.550% 4.74 Premium
30 FR0O083 15-Apr-40 7.500% 15.62 106.63 106.64  6.804% 9.11 Premium
31 FR0084 15-Feb-26 7.250% 1.46 101.08 101.08 6.461% 1.36 Premium
32 FR0O085 15-Apr-31 7.750% 6.62 105.40 10541 6.725% 5.03 Premium
33 FR0O086 15-Apr-26 5.500% 1.62 98.56 98.57  6.439% 1.50 Discount
34 FRO087 15-Feb-31 6.500% 6.46 99.64 99.64  6.569% 5.19 Discount
35 FR0O088 15-Jun-36 6.250% 11.79 96.55 96.56  6.676% 8.07 Discount
36 FR0089 15-Aug-51 6.875% 26.96 100.11 100.12  6.865% 12.17 Premium
37 FR0090 15-Apr-27 5.120% 2.62 97.00 96.99  6.383% 2.37 Discount
38 FR0091 15-Apr-32 6.380% 7.62 98.56 98.60 6.616% 5.81 Discount
39 FR0092 15-Jun-42 7.120% 17.79 103.07 103.03  6.823% 9.98 Premium
40 FR0093 15-Jul-37 6.380% 12.87 97.53 97.58  6.663% 8.56 Discount
41 FR0094 15-Jan-28 5.600% 3.37 96.80 96.81 6.671% 3.00 Discount
42 FR0095 15-Aug-28 6.380% 3.96 100.10 100.12  6.345% 3.44 Premium
43 FR0096 15-Feb-33 7.000% 8.46 102.45 102.45 6.617% 6.32 Premium
44 FR0O097 15-Jun-43 7.120% 18.79 103.46 103.42  6.795% 10.28 Premium
45 FR0098 15-Jun-38 7.120% 13.79 103.82 103.79  6.695% 8.68 Premium
46 FR0099 15-Jan-29 6.400% 4.38 99.56 99.57 6.514% 3.73 Discount
47 FR0100 15-Feb-34 6.625% 9.46 100.02 100.02  6.622% 6.93 Premium
48 FR0O101 15-Apr-29 6.875% 4.62 101.46 101.47  6.502% 3.82 Premium
49 FR0102 15-Jul-54 6.875% 29.87 100.53 100.54  6.832% 12.55 Premium
50 FR0103 15-Jul-35 6.750% 10.87 101.42 101.43  6.564% 7.59 Premium
51 FR0104 15-Jul-30 6.500% 5.87 100.28 100.29  6.440% 4.79 Premium
52 FR0105 15-Jul-64 6.875% 39.87 100.36 100.37  6.848% 13.49 Premium
53 FRSDGO001  15-Oct-30 7.375% 6.12 103.26 103.27  6.715% 4.77 Premium

Source: Bloombera KSEI and Binaartha
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Exhibit 8: Indo Government Sukuk Valuation (As of August 28th, 2024)

No Series Maturity Revenue Sharing TTM Last Price Fair Price YTM Modified Duration Notes

1 IFR0O006 15-Mar-30 10.25% 5.54 117.13 117.12 6.518% 4.16 Premium
2 |FR0O007 15-Jan-25 10.25% 0.38 101.45 101.49 6.204% 0.36 Premium
3 IFR0010 15-Feb-36 10.00% 11.46 126.15 126.15 6.695% 7.31  Premium
4 PBS003 15-Jan-27 6.00% 2.38 98.54 98.55 6.670% 2.16 Discount
5 PBS004 15-Feb-37 6.10% 12.46 94.30 94.30 6.785% 8.47 Discount
6 PBSO005 15-Apr-43 6.75% 18.62 99.35 99.36 6.811% 10.23 Discount
7 PBS007 15-Sep-40 9.00% 16.04 121.63 121.63 6.769% 8.86 Premium
8 PBS012 15-Nov-31 8.88% 7.21 114.15 114.17 6.391% 5.31 Premium
9 PBS015 15-Jul-47 8.00% 22.87 113.24 113.25 6.845% 11.04 Premium
10 PBSO017 15-Oct-25 6.13% 112 99.57 99.58 6.522% 1.05 Discount
11 PBSO018 15-May-28 7.63% 3.71 103.53 103.54 6.532% 3.14 Premium
12 PBS020 15-Oct-27 9.00% 3.12 106.90 106.91 6.521% 2.64 Premium
13 PBS021 15-Nov-26 8.50% 2.21 104.14 104.15 6.453% 1.96 Premium
14 PBS022 15-Apr-34 8.63% 9.62 113.64 113.65 6.679% 6.52 Premium
15 PBS023 15-May-30 8.13% 5.71 107.44 107.45 6.540% 4.48 Premium
16 PBS024 15-May-32 8.38% 7.71 110.87 110.88 6.554% 5.63 Premium
17 PBS025 15-May-33 8.38% 8.71 111.49 111.50 6.616% 6.15 Premium
18 PBS026 15-Oct-24 6.63% 0.13 100.03 100.04 6.266% 0.12 Premium
19 PBS028 15-Oct-46 7.75% 22.12 109.42 109.43 6.911% 10.72  Premium
20 PBS029 15-Mar-34 6.38% 9.54 97.61 97.62 6.717% 6.82 Discount
21 PBS030 15-Jul-28 5.88% 3.87 97.60 97.61 6.584% 3.38 Discount
22 PBS032 15-Jul-26 4.88% 1.87 96.96 96.97 6.624% 1.75 Discount
23 PBS033 15-Jun-47 6.75% 22.79 97.99 98.01 6.925% 11.28 Discount
24 PBS034 15-Jun-39 6.50% 14.79 97.92 97.93 6.723% 9.22 Discount
25 PBS035 15-Mar-42 6.75% 17.54 99.27 99.28 6.821% 9.86 Discount
26 PBS036 15-Aug-25 5.38% 0.96 99.03 99.03 6.431% 0.92 Discount
27 PBS037 15-Mar-36 6.88% 11.54 100.49 100.50 6.812% 7.65 Premium
28 PBS038 15-Dec-49 6.88% 25.29 98.85 98.87 6.971% 11.68 Discount
29 PBS039 15-Jul-41 6.63% 16.87 98.35 98.36 6.790% 9.92 Discount

Source: Bloomberg, KSEI, and Binaartha
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Exhibit 9: Indo ORI Valuation (As of August 28th, 2024)

No Series Maturity Coupon TTM Last Price Fair Price YTM Modified Duration

1 ORIO20 15-Oct-24  4.95% 0.13 99.70 99.95 7.327% 0.12 Discount
2 ORI021 15-Feb-25  4.90% 0.46 98.64 99.76 7.916% 0.44 Discount
3 ORI022 15-Oct-25  5.95% 1.12 99.27 99.83 6.624% 1.05 Discount
4 ORI023T3 15-Jul-26 5.90% 1.87 98.35 99.59 6.841% 1.73 Discount
5 ORI023T6 15-Jul-29 6.10% 4.87 98.25 99.04 6.520% 4.12  Discount
6 ORI024T3 15-Oct-26  6.10% 2.12 98.81 99.64 6.704% 1.92 Discount
7 ORI024T6 15-Oct-29  6.35% 5.12 98.99 99.09 6.583% 4.21  Discount
8 ORI025T3 15-Feb-27 6.25% 2.46 98.93 99.61 6.725% 2.24 Discount
9 ORI025T6 15-Feb-30  6.40% 5.46 99.61 99.12 6.486% 453 Discount

Source: Bloomberg, KSEI, and Binaartha
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(62-21) 520-6678 ext.612
Disclaimer; PT Binaartha Sekuritas has compiled this report in good faith, using information believed to be reliable. PT
Binaartha and its analyst take no responsibility for the accuracy of the information contained in this report. This report
has been produced for distribution to clients of PT Binaartha Sekuritas only. This report is not an invitation to buy or sell
any security. PT Binaartha Sekuritas may have used the information in this report prior to publication. The company or
its clients may have positions in or may from time to time buy or sell the securities mentioned in this report or other
related securities.
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