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Sources : various sources, KBVS Research (2024) 

US 
ECONOMIC 

INDICATORS 
Unit 

Latest 
Period 

Data 

Latest Previous 

Fed Rate % 31 Jul ‘24 5.50 5.50 

Economic Growth %, yoy 1Q24 1.6 3.4 

Inflation Rate %, yoy Jun'24 3.0 3.3 

Unemployment Rate % Jun'24 4.1 4.0 

ECONOMIC CALENDAR 
(25 - 31 JUL ‘24) 

Sources : investing, KBVS Research (2024) 

PCE PRICE INDEX 

WEEKLY INITIAL JOBLESS CLAIMS 

Sources : US DoL, KBVS Research (2024) 

JOLTs JOB OPENING 

The data releases that influenced yield 
movements in the week of 25 Jul – 31 Jul ‘24 are 
as follows: 

• The number of people claiming 
unemployment benefits in the US decreased 
by 10K to 235K (Cons: 237K, Prev: 245K) on 
the period ending Jul 20th. 

• The US core PCE price index in Jun ‘24, the 
Federal Reserve’s preferred gauge to 
measure underlying inflation, rose by 0.2% 
MoM (Cons: 0.1% MoM, Prev: 0.1% MoM). 

• The PCE price index in the US for Jun ‘24 
edged up 0.1% MoM (Cons: 0.1% MoM, Prev: 
0.0% MoM). 

• The number of job openings (JOLTs Job 
opening) in Jun ‘24 was little changed at 
8.184 mn (Cons: 8.020 mn, Prev: 8.230 mn). 

 

Sources : US BLS, KBVS Research (2024) 

Sources : US DoC, KBVS Research (2024) 

Event Actual Forecast Previous 

Thursday, July 25, 2024 

5-Year Note Auction 4.12% 4.33% 

FOMC Member Bowman Speaks   

U.S. President Biden Speaks   

Continuing Jobless Claims 1,851K 1,860K 1,860K 

Core Durable Goods Orders (MoM) (Jun) 0.50% 0.20% -0.10% 

Core PCE Prices (Q2)   2.90% 2.70% 3.70% 

Durable Goods Orders (MoM) (Jun) -6.60% 0.30% 0.10% 

GDP (QoQ) (Q2)   2.80% 2.00% 1.40% 

GDP Price Index (QoQ) (Q2)   2.30% 2.60% 3.10% 

Initial Jobless Claims 235K 237K 245K 

7-Year Note Auction 4.16% 4.28% 

Fed's Balance Sheet 7,205B 7,208B 

Friday, July 26, 2024 

Core PCE Price Index (MoM) (Jun) 0.20% 0.20% 0.10% 

Core PCE Price Index (YoY) (Jun) 2.60% 2.50% 2.60% 

PCE Price index (YoY) (Jun) 2.50% 2.50% 2.60% 

PCE price index (MoM) (Jun) 0.10% 0.10% 0.00% 

Personal Spending (MoM) (Jun) 0.30% 0.30% 0.40% 

Michigan 1-Year Inflation Expectations (Jul) 2.90% 2.90% 3.00% 

Michigan 5-Year Inflation Expectations (Jul) 3.00% 2.90% 3.00% 

Michigan Consumer Expectations (Jul) 68.8 67.2 69.6 

Michigan Consumer Sentiment (Jul) 66.4 66 68.2 

Atlanta Fed GDPNow (Q3)   2.80% 

Tuesday, July 30, 2024 

S&P/CS HPI Composite - 20 n.s.a. (YoY) (May) 6.80% 6.50% 7.30% 

S&P/CS HPI Composite - 20 n.s.a. (MoM) (May) 1.00% 1.40% 

CB Consumer Confidence (Jul) 100.3 99.7 97.8 

JOLTs Job Openings (Jun) 8.184M 8.020M 8.230M 

API Weekly Crude Oil Stock -4.495M -3.900M 

Wednesday, July 30, 2024 

ADP Nonfarm Employment Change (Jul) 147K 150K 

Employment Cost Index (QoQ) (Q2) 1.00% 1.20% 

Chicago PMI (Jul) 44.8 47.4 

Pending Home Sales (MoM) (Jun) 1.40% -2.10% 

Crude Oil Inventories -3.741M 

Cushing Crude Oil Inventories -1.708M 

FOMC Statement   

Fed Interest Rate Decision   5.50% 5.50% 

FOMC Press Conference   
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Source : Fed Reserve, (2024), link: 
https://www.federalreserve.gov/newsevents/pressreleases/monetary20240731a.htm 

Source : Barrons, Jul 31st (2024), link: https://www.barrons.com/livecoverage/july-fed-meeting-rate-decision-today 

Source : WSJ, Jul 31st (2024), link: https://www.wsj.com/livecoverage/fed-meeting-interest-rate-decision-july-2024-
07-31-2024 
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Source : proactiveinvestor, Jul 31st (2024), link: https://www.proactiveinvestors.co.uk/companies/news/1053080/oil-
and-gold-prices-rise-after-hamas-leader-killed-1053080.html 

Source : VoI, Jul 31st (2024), link: https://voi.id/en/news/403540 
Source : cnbc, Jul 31st (2024), link: https://www.cnbc.com/2024/07/31/boj-raises-benchmark-interest-rate-outlines-
roadmap-for-trimming-bond-buying-program.html 

Source : apnews, Jul 31st (2024), link: https://apnews.com/article/japan-economy-rates-boj-yen-
e00919b053412fabf7a800ed78a9ad7a 

https://www.proactiveinvestors.co.uk/companies/news/1053080/oil-and-gold-prices-rise-after-hamas-leader-killed-1053080.html
https://www.proactiveinvestors.co.uk/companies/news/1053080/oil-and-gold-prices-rise-after-hamas-leader-killed-1053080.html
https://www.proactiveinvestors.co.uk/companies/news/1053080/oil-and-gold-prices-rise-after-hamas-leader-killed-1053080.html
https://www.proactiveinvestors.co.uk/companies/news/1053080/oil-and-gold-prices-rise-after-hamas-leader-killed-1053080.html
https://www.proactiveinvestors.co.uk/companies/news/1053080/oil-and-gold-prices-rise-after-hamas-leader-killed-1053080.html
https://www.proactiveinvestors.co.uk/companies/news/1053080/oil-and-gold-prices-rise-after-hamas-leader-killed-1053080.html
https://www.proactiveinvestors.co.uk/companies/news/1053080/oil-and-gold-prices-rise-after-hamas-leader-killed-1053080.html
https://www.proactiveinvestors.co.uk/companies/news/1053080/oil-and-gold-prices-rise-after-hamas-leader-killed-1053080.html
https://www.proactiveinvestors.co.uk/companies/news/1053080/oil-and-gold-prices-rise-after-hamas-leader-killed-1053080.html
https://www.proactiveinvestors.co.uk/companies/news/1053080/oil-and-gold-prices-rise-after-hamas-leader-killed-1053080.html
https://www.proactiveinvestors.co.uk/companies/news/1053080/oil-and-gold-prices-rise-after-hamas-leader-killed-1053080.html
https://www.proactiveinvestors.co.uk/companies/news/1053080/oil-and-gold-prices-rise-after-hamas-leader-killed-1053080.html
https://www.proactiveinvestors.co.uk/companies/news/1053080/oil-and-gold-prices-rise-after-hamas-leader-killed-1053080.html
https://www.proactiveinvestors.co.uk/companies/news/1053080/oil-and-gold-prices-rise-after-hamas-leader-killed-1053080.html
https://www.proactiveinvestors.co.uk/companies/news/1053080/oil-and-gold-prices-rise-after-hamas-leader-killed-1053080.html
https://www.proactiveinvestors.co.uk/companies/news/1053080/oil-and-gold-prices-rise-after-hamas-leader-killed-1053080.html
https://www.proactiveinvestors.co.uk/companies/news/1053080/oil-and-gold-prices-rise-after-hamas-leader-killed-1053080.html
https://www.proactiveinvestors.co.uk/companies/news/1053080/oil-and-gold-prices-rise-after-hamas-leader-killed-1053080.html
https://www.proactiveinvestors.co.uk/companies/news/1053080/oil-and-gold-prices-rise-after-hamas-leader-killed-1053080.html
https://voi.id/en/news/403540
https://www.cnbc.com/2024/07/31/boj-raises-benchmark-interest-rate-outlines-roadmap-for-trimming-bond-buying-program.html
https://www.cnbc.com/2024/07/31/boj-raises-benchmark-interest-rate-outlines-roadmap-for-trimming-bond-buying-program.html
https://www.cnbc.com/2024/07/31/boj-raises-benchmark-interest-rate-outlines-roadmap-for-trimming-bond-buying-program.html
https://www.cnbc.com/2024/07/31/boj-raises-benchmark-interest-rate-outlines-roadmap-for-trimming-bond-buying-program.html
https://www.cnbc.com/2024/07/31/boj-raises-benchmark-interest-rate-outlines-roadmap-for-trimming-bond-buying-program.html
https://www.cnbc.com/2024/07/31/boj-raises-benchmark-interest-rate-outlines-roadmap-for-trimming-bond-buying-program.html
https://www.cnbc.com/2024/07/31/boj-raises-benchmark-interest-rate-outlines-roadmap-for-trimming-bond-buying-program.html
https://www.cnbc.com/2024/07/31/boj-raises-benchmark-interest-rate-outlines-roadmap-for-trimming-bond-buying-program.html
https://www.cnbc.com/2024/07/31/boj-raises-benchmark-interest-rate-outlines-roadmap-for-trimming-bond-buying-program.html
https://www.cnbc.com/2024/07/31/boj-raises-benchmark-interest-rate-outlines-roadmap-for-trimming-bond-buying-program.html
https://www.cnbc.com/2024/07/31/boj-raises-benchmark-interest-rate-outlines-roadmap-for-trimming-bond-buying-program.html
https://www.cnbc.com/2024/07/31/boj-raises-benchmark-interest-rate-outlines-roadmap-for-trimming-bond-buying-program.html
https://www.cnbc.com/2024/07/31/boj-raises-benchmark-interest-rate-outlines-roadmap-for-trimming-bond-buying-program.html
https://www.cnbc.com/2024/07/31/boj-raises-benchmark-interest-rate-outlines-roadmap-for-trimming-bond-buying-program.html
https://www.cnbc.com/2024/07/31/boj-raises-benchmark-interest-rate-outlines-roadmap-for-trimming-bond-buying-program.html
https://www.cnbc.com/2024/07/31/boj-raises-benchmark-interest-rate-outlines-roadmap-for-trimming-bond-buying-program.html
https://www.cnbc.com/2024/07/31/boj-raises-benchmark-interest-rate-outlines-roadmap-for-trimming-bond-buying-program.html
https://www.cnbc.com/2024/07/31/boj-raises-benchmark-interest-rate-outlines-roadmap-for-trimming-bond-buying-program.html
https://www.cnbc.com/2024/07/31/boj-raises-benchmark-interest-rate-outlines-roadmap-for-trimming-bond-buying-program.html
https://www.cnbc.com/2024/07/31/boj-raises-benchmark-interest-rate-outlines-roadmap-for-trimming-bond-buying-program.html
https://www.cnbc.com/2024/07/31/boj-raises-benchmark-interest-rate-outlines-roadmap-for-trimming-bond-buying-program.html
https://www.cnbc.com/2024/07/31/boj-raises-benchmark-interest-rate-outlines-roadmap-for-trimming-bond-buying-program.html
https://www.cnbc.com/2024/07/31/boj-raises-benchmark-interest-rate-outlines-roadmap-for-trimming-bond-buying-program.html
https://apnews.com/article/japan-economy-rates-boj-yen-e00919b053412fabf7a800ed78a9ad7a
https://apnews.com/article/japan-economy-rates-boj-yen-e00919b053412fabf7a800ed78a9ad7a
https://apnews.com/article/japan-economy-rates-boj-yen-e00919b053412fabf7a800ed78a9ad7a
https://apnews.com/article/japan-economy-rates-boj-yen-e00919b053412fabf7a800ed78a9ad7a
https://apnews.com/article/japan-economy-rates-boj-yen-e00919b053412fabf7a800ed78a9ad7a
https://apnews.com/article/japan-economy-rates-boj-yen-e00919b053412fabf7a800ed78a9ad7a
https://apnews.com/article/japan-economy-rates-boj-yen-e00919b053412fabf7a800ed78a9ad7a
https://apnews.com/article/japan-economy-rates-boj-yen-e00919b053412fabf7a800ed78a9ad7a
https://apnews.com/article/japan-economy-rates-boj-yen-e00919b053412fabf7a800ed78a9ad7a
https://apnews.com/article/japan-economy-rates-boj-yen-e00919b053412fabf7a800ed78a9ad7a
https://apnews.com/article/japan-economy-rates-boj-yen-e00919b053412fabf7a800ed78a9ad7a


Fed Probabilities and Their Impact  

5 

• The dovish tone expressed by Jerome Powell during last 
night's FOMC meeting opens up the possibility of a 25 bps Fed 
Rate cut in the upcoming September FOMC meeting. 

• Furthermore, the DXY decreased by -0.29% during the past 
week, 

• Apreciation against the USD was observed in: 
• CAD 0.29% 
• SEK 0.74% 
• JPY 2.57% 

• Conversely, depreciation against the USD was 
observed in : 

• EUR 0.14% 
• GBP 0.35% 
• CHF 0.78% 

• At the same time, reducing recession risk is evident with the 
widening yield spread between UST30Y and UST5Y, and the 
decreasing inversion between UST10Y and UST2Y yields. 

Sources : Bloomberg, and KBVS Research (2024) 

Sources : CME Group, and KBVS Research (2024) 

FED PROBABILITIES, as of 31 JUL ‘24 

DXY 

Sources : Bloomberg, and KBVS Research (2024) 

YIELD SPREAD UST10Y-2Y VS UST30Y-5Y 
(bps) 

Meeting 
Date 

FED PROBABILITIES 

300-325 325-350 350-375 375-400 400-425 425-450 450-475 475-500 500-525 525-550 

18-Sep-24 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 11.0% 89.0% 0.0% 

07-Nov-24 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 7.4% 63.2% 29.4% 0.0% 

18-Dec-24 0.0% 0.0% 0.0% 0.0% 0.0% 7.3% 63.1% 29.5% 0.1% 0.0% 

29-Jan-25 0.0% 0.0% 0.0% 0.0% 5.5% 49.3% 37.8% 7.3% 0.0% 0.0% 

19-Mar-25 0.0% 0.0% 0.0% 4.9% 44.0% 39.2% 11.0% 0.9% 0.0% 0.0% 

30-Apr-25 0.0% 0.0% 3.0% 29.2% 41.0% 21.7% 4.7% 0.3% 0.0% 0.0% 

18-Jun-25 0.0% 2.1% 21.1% 37.4% 27.6% 10.0% 1.7% 0.1% 0.0% 0.0% 

30-Jul-25 0.9% 10.2% 28.1% 33.2% 20.1% 6.4% 1.0% 0.1% 0.0% 0.0% 

(Index) 
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The Movement of UST Yields 
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US 
FISCAL 

INDICATORS 
Unit 

Latest 
Period 

Data 

Latest Previous 

Govt Debt USD Tn Mar'24 34.67 34.47 

Govt Debt to GDP % 4Q23 124.3 122.9 

Govt Budget USD Bn Feb '24 296.28 21.93 

S&P Credit Rating Rating 16-Mar-23 AA+ AA+ 

Sources : US Treasury, KBVS Research (2024) 

YIELD UST2Y YIELD UST5Y 
(%) (%) 

YIELD UST10Y 

Sources : Bloomberg, KBVS Research (2024) Sources : Bloomberg, KBVS Research (2024) 

Sources : US Treasury, KBVS Research (2024) 

YIELD UST30Y 

Sources : US Treasury, KBVS Research (2024) 

(%) (%) 

Over the past week, there has been a tendency 
for UST yields  to decrease, where: 
• UST6M 

• -5.68 bps (WoW) 
• -14.13 bps (YtD, as of Jul 31 ,‘24) 

• UST52W (1Y) 
• -5.98 bps (WoW) 
• +1.81 bps (YtD, as of Jul 31 ,‘24) 

• UST2Y 
• -7.63 bps (WoW) 
• +10.45 bps (YtD, as of Jul 31 ,‘24) 

• UST5Y 
• -13.68 bps (WoW) 
• +18.77 bps (YtD, as of Jul 31 ,‘24) 

• UST10Y 
• -14.05 bps (WoW) 
• +26.42 bps (YtD, as of Jul 31 ,‘24) 

• UST30Y 
• -13.79 bps (WoW) 
• +37.58 bps (YtD, as of Jul 31 ,‘24) 
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Indonesia Economic Data 
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INDICATORS OVERVIEW 

Sources : various sources, KBVS Research (2024) 

Economic 
Indicators 

Unit 
Latest 
Period 

Data 

Latest Previous 

Policy Interest Rate % 17 July '24 6.25 6.25 

Economic Growth %, yoy 1Q24 5.11 5.04 

Inflation Rate %, yoy Jun '24 2.51 2.84 

Unemployment Rate % Feb '24 4.82 5.32 

S&P Credit Rating Rating Rating 30-Jul-24 BBB 

ECONOMIC CALENDAR 
(18-24 JUL ‘24) 

Sources : investing, KBVS Research (2024) 

Event Actual Forecast Previous 

Monday, 29 Jul '24 

Foreign Direct Investment (YoY)  16.60%   15.50% 
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Source : SPGR, Jul 30th (2024), link: https://disclosure.spglobal.com/ratings/en/regulatory/article/-
/view/type/HTML/id/3222221 

Source : SPGR, Jul 30th (2024), link: https://disclosure.spglobal.com/ratings/en/regulatory/article/-
/view/type/HTML/id/3222221 
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Development of Tradable SBN 
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SUN LATEST AUCTION 

SBSN LATEST AUCTION 

Sources : DJPPR, KBVS Research (2024) 

Sources : DJPPR, KBVS Research (2024) 

CAPITAL FLOW IN SBN&JCI 

Sources : Bloomberg, KBVS Research (2024) 

OWNERSHIP of IDR TRADABLE SBN 

Between 25 Jul and 30 Jul 
‘24, non-residents 
conducted: 
-  a net buy of tradable 
SBN amounting to IDR3.45 
tn, and 
- A net buy of JCI, 
amounting IDR0.06 tn. 
  
 
 
 
 
 
 
 
 
As of 30 Jul '24, the largest 
ownership of tradable SBN 
is as follows: 
• Bank Indonesia : 

IDR1,415.92 tn 
(+IDR39.77 tn, WoW), 

• Banks : IDR1,188.15 tn 
(-IDR31.72 tn, WoW), 
and 

• Insurance&Pension 
Funds: IDR1,108.05 tn 
(+IDR3.11 tn, WoW) 

Sources : DJPPR, and KBVS Research (2024) 

(IDR tn) 

23 Jul '24 

Instruments SPN03241023 SPN12250710 FR0101 FR0100 FR0098 FR0097 FR0102 Total 

Incoming Bids (IDR tn) 3.42 8.26 19.37 15.05 3.97 2.48 4.63 57.19 

Bid to Cover Ratio 3.42 10.33 2.73 1.46 2.84 9.93 4.03 2.60 

Weighted Average Yields Awarded 6.450% 6.720% 6.876% 7.010% 7.140% 7.147% 7.130%   

9 Jul '24 

Instruments SPN03241009 SPN12250710 FR0101 FR0100 FR0098 FR0097 FR0102 Total 

Incoming Bids (IDR tn) 2.20 3.55 14.31 16.75 3.67 4.64 3.24 48.35 

Bid to Cover Ratio - 17.75 1.83 1.94 1.53 1.31 2.31 2.01 

Weighted Average Yields Awarded - 6.820% 6.910% 7.036% 7.090% 7.120% 7.129%   

30 July '24 

Instruments SPNS02022025 SPNS29052025 PBS032 PBS030 PBSG001 PBS004 PBS038 Total 

Incoming Bids 
(IDR tn) 2.05 3.76 6.38 2.31 4.09 0.8 5.3 24.69 

Bid to Cover 
Ratio - 3.76 3.04 1.18 3.27 1.23 5.05 3.09 

Weighted 
Average Yields 

Awarded 
- 6.70% 6.72% 

6.73% 
6.75% 

6.96% 7.10%   

16 Jul '24 

Instruments SPNS20012025 SPNS01042025 PBS032 PBS030 PBS004 PBS039 PBS038 Total 

Incoming Bids 
(IDR tn) 

2.19 3.33 9.93 6.97 0.39 0.2 4.7 
27.71 

Bid to Cover 
Ratio 

3.65 6.05 9.03 1.27 1.29 2.02 2.54 
2.77 

Weighted 
Average Yields 

Awarded 
6.82% 6.90% 6.82% 6.80% 76.96% 7.03% 7.16%   
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YIELD SUN1Y YIELD SUN2Y 

YIELD SUN10Y 

Sources : Bloomberg, KBVS Research (2024) Sources : Bloomberg, KBVS Research (2024) 

YIELD SUN30Y 

Over the past week, SUN yields moved 
decreased: 
• Yield SUN1Y 

• -7.60 bps (WoW) 
• +16.30 bps (YtD, as of Jul 31 ,‘24) 

• Yield SUN2Y 
• -18.10 bps (WoW) 
• +13.90 bps (YtD, as of Jul 31 ,‘24) 

• Yield SUN5Y 
• -8.70 bps (WoW) 
• +32.50 bps (YtD, as of Jul 31 ,‘24) 

• Yield SUN10Y 
• -6.70 bps (WoW) 
• +46.70 bps (YtD, as of Jul 31 ,‘24) 

• Yield SUN30Y 
• -3.80 bps (WoW) 
• +20.70 bps (YtD, as of Jul 31 ,‘24) 

YIELD SUN5Y 

Sources : Bloomberg, KBVS Research (2024) Sources : Bloomberg, KBVS Research (2024) Sources : Bloomberg, KBVS Research (2024) 
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YIELD CORP BONDS 5Y 

Corporate bonds showed a trend of decreasing yields 
last week, as follows: 
• AAA-rated 

• Tenor 1Y : -6.77 bps (WoW) 
•  Tenor 2Y : -18.79 bps (WoW) 
• Tenor 5Y : -7.89 bps (WoW) 

• AA-rated 
• Tenor 1Y : -9.29 bps (WoW) 
• Tenor 2Y : -23.37 bps (WoW) 
• Tenor 5Y : -11.53 bps (WoW) 

• A-rated 
• Tenor 1Y : -1.84 bps (WoW) 
• Tenor 2Y : -18.97 bps (WoW), and 
• Tenor 5Y : -11.38 bps (WoW) Sources : Bloomberg, KBVS Research (2024) 

(%) 

Sources : Bloomberg, KBVS Research (2024) 

YIELD AA-RATED YIELD A-RATED 

Sources : Bloomberg, KBVS Research (2024) Sources : Bloomberg, KBVS Research (2024) 

YIELD AAA-RATED 

YIELD SPREAD 5Y TENOR 

Sources : Bloomberg, KBVS Research (2024) 
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Sources : BI, KBVS Research (2024) 

SRBI’s DEVELOPMENT SVBI’s DEVELOPMENT 

Sources : BI, KBVS Research (2024) 

Sources : Global Rates, KBVS Research (2024) 

SRBI 
Weighted Yield Average Winner (%) Bidding 

Amount (IDR 
bn) 

Total Nominal 
Awarded (IDR 

bn) 

Bid to Cover 
Ratio 

6 Months 9 Months 12 Months 

5-Jan-24 6.70 6.80 6.89 31,667.00 22,050.00 1.44 

12-Jan-24 6.68 6.78 6.87 33,833.00 19,520.00 1.73 

19-Jan-24 6.67 6.75 6.85 39,987.00 25,000.00 1.60 

26-Jan-24 6.64 6.70 6.83 37,435.00 29,000.00 1.29 

2-Feb-24 6.62 6.70 6.82 40,047.00 29,000.00 1.38 

16-Feb-24 6.62 6.70 6.82 13,791.00 12,791.00 1.08 

23-Feb-24 6.61 6.70 6.82 8,073.00 7,583.00 1.06 

1-Mar-24 6.64 6.70 6.84 4,996.00 3,966.00 1.26 

8-Mar-24 6.66 6.80 6.86 4,075.00 3,665.00 1.11 

15-Mar-24 6.68 6.69 6.87 9,720.00 9,130.00 1.06 

22-Mar-24 6.72 6.71 6.90 9,538.00 8,808.00 1.08 

5-Apr-24 6.76 6.83 6.92 14,906.00 13,199.00 1.13 

19-Apr-24 6.81 6.82 6.94 7,225.00 3,484.00 2.07 

26-Apr-24 7.14 7.16 7.34 21,168.00 20,708.00 1.02 

3-May-24 7.22 7.32 7.47 37,497.00 36,262.00 1.03 

8-May-24 7.32 7.40 7.54 32,276.00 22,483.00 1.44 

15-May-24 7.33 7.43 7.56 39,675.00 25,790.00 1.54 

17-May-24 7.29 7.38 7.48 54,530.00 27,610.00 1.98 

29-May-24 7.27 7.37 7.43 49,103.50 30,000.00 1.64 

31-May-24 7.25 7.39 7.44 38,761.00 24,453.00 1.59 

5-Jun-24 7.20 7.38 7.43 60,699.70 23,000.00 2.64 

7-Jun-24 7.16 7.33 7.38 65,254.80 21,902.00 2.98 

12-Jun-24 7.13 7.31 7.35 46,327.00 46,327.00 1.00 

14-Jun-24 7.17 7.29 7.37 35,370.00 28,500.00 1.24 

21-Jun-24 7.23 7.30 7.42 32,617.00 31,895.00 1.02 

26-Jun-24 7.29 7.39 7.53 26,796.00 20,798.00 1.29 

28-Jun-24 7.32 7.44 7.55 23,814.00 18,611.70 1.28 

3-Jul-24 7.32 7.43 7.53 27,224.20 18,852.00 1.44 

5-Jul-24 7.32 7.43 7.52 25,986.60 18,647.00 1.39 

10-Jul-24 7.30 7.42 7.50 32,163.90 17,981.00 1.79 

12-Jul-24 7.30 7.39 7.43 39,348.60 17,971.00 2.19 

19-Jul-24 7.26 7.36 7.39 67,741.10 25,000.00 2.71 

24-Jul-24 7.12 7.21 7.24 52,687.10 22,000.00 2.39 

26-Jul-24 7.07 7.17 7.22 41,454.00 34,000.00 1.22 

31-Jul-24 7.10 7.22 7.28 25,086.00 13,041.00 1.92 

SVBI 
Weighted Yield Average Winner (%) Bidding 

Amount 
(USD mn) 

Total Nominal 
Awarded (USD 

Mn) 

Bid to Cover 
Ratio 1 Month 3 Months 

2-Jan-24 5.74 - 66.00 31.00 2.13 

9-Jan-24 5.71 - 268.00 147.00 1.82 

16-Jan-24 5.70 - 382.00 284.00 1.35 

23-Jan-24 5.67 5.70 397.00 251.00 1.58 

30-Jan-24 5.67 5.69 512.00 472.00 1.08 

6-Feb-24 5.66 5.69 472.00 442.00 1.07 

13-Feb-24 5.66 5.68 808.00 607.00 1.33 

20-Feb-24 5.66 5.67 662.00 652.00 1.02 

27-Feb-24 5.66 5.67 518.00 488.00 1.06 

5-Mar-24 5.66 5.68 312.00 272.00 1.15 

14-Mar-24 5.67 5.68 577.00 532.00 1.08 

19-Mar-24 5.67 5.68 367.00 357.00 1.03 

26-Mar-24 5.66 - 375.00 358.00 1.05 

2-Apr-24 5.67 5.68 264.50 264.50 1.00 

16-Apr-24 5.67 - 210.00 160.00 1.31 

23-Apr-24 5.67 5.68 514.00 489.00 1.05 

30-Apr-24 5.68 5.70 305.00 303.00 1.01 

7-May-24 5.68 - 253.00 228.00 1.11 

14-May-24 5.69 5.70 431.00 366.00 1.18 

21-May-24 5.69 5.69 375.00 350.00 1.07 

28-May-24 5.69 5.69 209.00 204.00 1.02 

4-Jun-24 5.69 5.69 606.00 591.00 1.03 

11-Jun-24 5.69 5.70 430.50 420.50 1.02 

19-Jun-24 5.69 5.70 152.00 137.00 1.11 

25-Jun-24 5.70 5.70 282.00 242.00 1.17 

2-Jul-24 5.70 5.70 342.00 340.00 1.01 

9-Jul-24 5.69 5.70 644.00 639.00 1.01 

16-Jul-24 5.68 5.68 552.00 264.00 2.09 

23-Jul-24 5.66 5.68 687.00 267.00 2.57 

5.50

6.00

6.50

7.00

7.50

8.00
SUN1Y SRBI12M

USD Libor Rates in 30 Jul ‘24: 
• 1 month : 5.45681% 
• 3 months : 5.50929% 
• 6 months : 5.50748% 
 
Euribor Rates in 30 Jul ‘24: 
• 1 month : 3.611% 
• 3 months : 3.631% 
• 6 months : 3.585% 
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ECONOMIC CALENDAR  
(1-7 Ags 2024) 

Sources : investing, KBVS Research (2024) 

Country Event Forecast Previous

  JPN Foreign Bonds Buying -730.7B

  JPN Foreign Investments in Japanese Stocks -56.9B

  JPN au Jibun Bank Japan Manufacturing PMI (Jul) 49.2 50

  INA Nikkei Manufacturing PMI (Jul) 50.7

  CHN Caixin Manufacturing PMI (Jul) 51.4 51.8

  INA Core Inflation (YoY) (Jul) 1.90% 1.90%

  INA Inflation (MoM) (Jul) 0.10% -0.08%

  INA Inflation (YoY) (Jul) 2.40% 2.51%

  IND HSBC India Manufacturing PMI (Jul) 58.5 58.3

  UK Nationwide HPI (MoM) (Jul) 0.10% 0.20%

  UK Nationwide HPI (YoY) (Jul) 1.80% 1.50%

  EUR HCOB Germany Manufacturing PMI (Jul) 42.6 43.5

  EUR ECB Economic Bulletin  

  EUR HCOB Eurozone Manufacturing PMI (Jul) 45.6 45.8

  UK S&P Global/CIPS UK Manufacturing PMI (Jul) 51.8 50.9

  EUR Unemployment Rate (Jun) 6.40% 6.40%

  UK BoE MPC vote cut (Aug) 6 2

  UK BoE MPC vote hike (Aug) 0 0

  UK BoE MPC vote unchanged (Aug) 3 7

  UK BoE Interest Rate Decision (Aug) 5.00% 5.25%

  UK BoE MPC Meeting Minutes  

  UK BoE Gov Bailey Speaks  

  US Challenger Job Cuts (Jul) 48.786K

  US Challenger Job Cuts (YoY) 19.80%

  US Continuing Jobless Claims 1,860K 1,851K

  US Initial Jobless Claims 236K 235K

  US Jobless Claims 4-Week Avg. 235.50K

  US Nonfarm Productivity (QoQ) (Q2)   1.70% 0.20%

  US Unit Labor Costs (QoQ) (Q2)   1.80% 4.00%

  UK BoE Gov Bailey Speaks  

  CAD S&P Global Canada Manufacturing PMI (Jul) 49.3

  US S&P Global US Manufacturing PMI (Jul) 49.5 51.6

  US Construction Spending (MoM) (Jun) 0.20% -0.10%

  US ISM Manufacturing Employment (Jul) 49 49.3

  US ISM Manufacturing New Orders Index (Jul) 49.3

  US ISM Manufacturing PMI (Jul) 48.8 48.5

  US ISM Manufacturing Prices (Jul) 51.9 52.1

  US Natural Gas Storage 22B

  US 4-Week Bill Auction 5.29%

  US 8-Week Bill Auction 5.26%

  US Atlanta Fed GDPNow (Q3)   2.80% 2.80%

  US Fed's Balance Sheet 7,205B

  US Reserve Balances with Federal Reserve Banks 3.276T

  UK BoE MPC Member Pill Speaks  

Thursday, August 1, 2024

Country Event Forecast Previous

  JPN Monetary Base (YoY) (Jul) 0.90% 0.60%

  UK BoE MPC Member Pill Speaks  

  IND FX Reserves, USD 670.86B

  US Average Hourly Earnings (YoY) (YoY) (Jul) 3.90%

  US Average Hourly Earnings (MoM) (Jul) 0.30% 0.30%

  US Average Weekly Hours (Jul) 34.3

  US Government Payrolls (Jul) 70.0K

  US Manufacturing Payrolls (Jul) -8K

  US Nonfarm Payrolls (Jul) 177K 206K

  US Participation Rate (Jul) 62.60%

  US Private Nonfarm Payrolls (Jul) 155K 136K

  US U6 Unemployment Rate (Jul) 7.40%

  US Unemployment Rate (Jul) 4.10% 4.10%

  US Durables Excluding Defense (MoM) (Jun) -7.00%

  US Durables Excluding Transport (MoM) (Jun) 0.50%

  US Factory Orders (MoM) (Jun) 0.50% -0.50%

  US Factory orders ex transportation (MoM) (Jun) -0.70%

  US Total Vehicle Sales (Jul) 15.30M

  US U.S. Baker Hughes Oil Rig Count 482

  US U.S. Baker Hughes Total Rig Count 589

  JPN Monetary Policy Meeting Minutes  

  JPN au Jibun Bank Japan Services PMI (Jul) 53.9

  CHN Caixin Services PMI (Jul) 51.2

  INA GDP (YoY) (Q2) 5.11%

  INA GDP (QoQ) (Q2) -0.83%

  IND HSBC India Services PMI (Jul) 61.1

  EUR HCOB Germany Composite PMI (Jul) 48.7

  EUR HCOB Germany Services PMI (Jul) 52

  EUR HCOB Eurozone Composite PMI (Jul) 50.1

  EUR HCOB Eurozone Services PMI (Jul) 51.9

  UK S&P Global/CIPS UK Composite PMI (Jul) 52.7

  UK S&P Global/CIPS UK Services PMI (Jul) 52.4

  EUR Sentix Investor Confidence (Aug) -7.3

  EUR PPI (YoY) (Jun) -4.20%

  EUR PPI (MoM) (Jun) -0.20%

  CAD Leading Index (MoM) (Jul) 0.15%

  US S&P Global Composite PMI (Jul) 55

  US S&P Global Services PMI (Jul) 56

  US CB Employment Trends Index (Jul) 110.27

  US ISM Non-Manufacturing Business Activity (Jul) 49.6

  US ISM Non-Manufacturing Employment (Jul) 46.1

  US ISM Non-Manufacturing New Orders (Jul) 47.3

  US ISM Non-Manufacturing PMI (Jul) 48.8

  US ISM Non-Manufacturing Prices (Jul) 56.3

  US 3-Month Bill Auction 5.15%

  US 6-Month Bill Auction 4.93%

Friday, August 2, 2024

Monday, August 5, 2024

Country Event Forecast Previous

  UK BRC Retail Sales Monitor (YoY) (Jul) -0.50%

  JPN Household Spending (MoM) (Jun) -0.30%

  JPN Household Spending (YoY) (Jun) -1.80%

  JPN Overall wage income of employees (Jun) 2.00%

  JPN Overtime Pay (YoY) (Jun) 0.90%

  JPN 10-Year JGB Auction 1.09%

  EUR German Factory Orders (MoM) (Jun) -1.60%

  EUR HCOB Germany Construction PMI (Jul) 39.7

  EUR HCOB Eurozone Construction PMI (MoM) (Jul) 41.8

  UK S&P Global / CIPS UK Construction PMI (Jul) 52.2

  UK 20-Year Treasury Gilt Auction 4.52%

  EUR Retail Sales (YoY) (Jun) 0.30%

  EUR Retail Sales (MoM) (Jun) 0.10%

  EUR German 5-Year Bobl Auction 2.39%

  CAD Reserve Assets Total (Jul) 122.9B

  US Exports (Jun) 261.70B

  US Imports (Jun) 336.70B

  US Trade Balance (Jun) -75.10B

  CAD Exports (Jun) 62.45B

  CAD Imports (Jun) 64.37B

  CAD Trade Balance (Jun) -1.93B

  US Redbook (YoY) 4.50%

  US IBD/TIPP Economic Optimism (Aug) 44.2

  US Atlanta Fed GDPNow (Q3)  

  US API Weekly Crude Oil Stock -4.495M

  JPN Foreign Reserves (USD) (Jul) 1,231.5B

  CHN Exports (Jul) 10.70M

  CHN Imports (Jul) -0.60M

  CHN Trade Balance (Jul) 703.73B

  CHN Exports (YoY) (Jul) 8.60%

  CHN Imports (YoY) (Jul) -2.30%

  CHN Trade Balance (USD) (Jul) 99.05B

  INA FX Reserves (USD) (Jul) 140.20B

  JPN Coincident Indicator (MoM) (Jun) 1.90%

  JPN Leading Index (MoM) (Jun) 0.30%

  UK Halifax House Price Index (YoY) (Jul) 1.60%

  UK Halifax House Price Index (MoM) (Jul) -0.20%

  EUR German Exports (MoM) (Jun) -3.60%

  EUR German Imports (MoM) (Jun) -6.60%

  EUR German Industrial Production (MoM) (Jun) -2.50%

  EUR German Trade Balance (Jun) 24.9B

  EUR German Industrial Production (YoY) (Jun) -6.67%

  CHN FX Reserves (USD) (Jul) 3.222T

  UK 5-Year Treasury Gilt Auction 4.02%

  US MBA 30-Year Mortgage Rate 6.82%

  US MBA Mortgage Applications (WoW) -3.90%

  US MBA Purchase Index 132.8

  US Mortgage Market Index 201.2

  US Mortgage Refinance Index 570.7

  IND M3 Money Supply

  CAD Ivey PMI n.s.a (Jul) 62.4

  CAD Ivey PMI (Jul) 62.5

  US Consumer Credit (Jun) 11.35B
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