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Last Week's Economic Update

Thursday, Feb 22, 2024

US 20-Year Bond Auction

US FOMC Member Bowman Speaks

US FOMC Meeting Minutes

US AP| Weekly Crude Oil Stock

JP A Jibun Bank Japan Services PMI

D Balance Of Payment (EUR) (Q4)

D Current Account % of GDP (04)

EU ECB Supervisory Board Member Fernandez-Bollo Speaks
GE HCOB Manufacturing PMI (Feh)

GE HCOB Services PMI (Feh)

EU HCOB Manufacturing PMI (Feh)

EU HCOB Compasite PMI (Feb)

EU HCOB Services PMI (Feh)

EU ECB Supervisary Board Member Tuominen Speaks
(B S&P Global/CIPS Manufacturing PMI

(B S&P Global/C1PS Composite PMI

(B S&P Global /TIPS Services PMI

EU Core CPI (YoY) Jan)

EU CPI (YY) Jan)

EUCPI (MaM) {Jan)

EU ECB Publishes Account of Monetary Policy Megting
US Continuing Jobless Claims

US Initial Jobless Claims

U5 5&P Global Manufacturing PMI (Feb)

US 5&P Glohal Compasite PMI (Feh)

US5&P Glohal Services PMI (Feb)

US Existing Home Sales {1zn)

US Existing Home Sales {Mol) {Jan)

US Crude Oil Inventories

US Cushing Crude Ol Inventories

4.60%

7.168M
5250
B.608
-0.40%

4230
48.20
46.10
4890
5000

4710
5330
5430
3.30%
1.80%
-0.40%

1,862K
201K
5150
51.40
5130
4.00M
310%
3.514M
0.741M

4.298M

46.10
48.00
47.00
4850
48.80

4750
5180
54.20
3.30%
2.30%
-0.40%

1,885K
207K
5050
5180
5140
3.56M

3.879M

442%

8.520M
5310
-1.508
0.20%

4550
4770
4660
4750
4840

4700
5240
54.30
3.40%
250%
0.20%

1,889K
23K
50.70
5200
5250
3.88M
0.80%
12.018M
0.710M

ECONOMIC CALENDAR
(22 TO 28 FEB 2024)
Friday, Feh 23, 2024

U5 30-Year TIPS Auction 120%
U5 Fed's Balance Sheet 75628
US Fed Waller Speaks

ID M2 Maney Supply (YoY) |Jan) 540%
GEGDP (Yo} (04) 020%
GEGDP (Qo0) {04 030%
GE Business Expectations (Feh) 8410
GE Current Assessment (Feh) 86.90
GE Ifo Business Climate [ndex (Feb) 85.50

EJ ECB's Schnabe! Speaks

EU ECB's Supervisory Board Member Jochnick Speaks
GE Buba Mauderer Speaks

GE Buba President Nagel Speaks

EU Eurogroup Meetings

-0.20%
-0.30%

84.00
86.70
8550

157%
75348

350%
-0.40%
0.10%

8350

86.90

85.20

Sources : Investing and KBVS Research-treated (2024)

Event | Actual | Forecast | Previous
Monday, Feb 26, 2024
(B BoE MPC Member Pill Speaks
GE Buba Mauderer Speaks
GE Buba President Nagel Speaks
US Building Permits 1.489M  1.470M 1.433M
1S New Home Sales (Jan) BE1K BB0K 651K
1S New Home Sales (MaM) (lan) 150%  3.00% 7.20%
EU ECB President Lagarde Speaks
WS 2-Year Note Auction 4.69% 437%
Tuesday, Feh 27, 2024
WS 5-Year Note Auction 432% 4 06%
1P National Core CPI (YY) (lan) 200%  190% 2.30%
1P National CPI {lan) 0.00% 0.10%
GE Gfk Consumer Climate (Mar) -29.00  -29.00 -29.60
EU ECB's Elderson Speaks
1S Core Durable Goods Orders (MoM) (lan) -0.30%  0.20% -0.10%
1S Durahble Goods Orders {MoM) (Jan) -6.10%  -4.90% -0.30%
GB MPC Member Ramsden Speaks
1JS S&P/CS HPI Composite - 20 n.s.a. (YoY) (Dec) 6.10%  6.00% 5.40%
1JS S&P/CS HPI Composite - 20 n.s.a. (MoM) (Dec) -0.30% -0.20%
|JS Fed Vice Chair For Supervision Barr Speaks
1JS CB Consumer Confidence (Feb) 10670 11480 118090
GE Buba Balz Speaks
Wednesday, Feh 28, 2024
WS 7-Year Note Auction 433% 411%
US APl Weekly Crude Qil Stock 8.428M 7.186M
USGDP (QoQ) (Q4) 3.30% 4.90%
US GDP Price Index (Q0Q) [04] 150%  3.30%
U5 Goods Trade Balance (Jan) -88.408  -87.89B
US Retail Inventories Ex Auto (Jan) 0.40%
EU ECB McCaul Speaks
(B BoE MPC Member Mann Speaks
U Crude Oil Inventories 3.100M  3.514M
1S Cushing Crude il Inventories 0.741M
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US Inflation Rate

US Inflation Rate

(JAN 24)
Seasonally adjusted changes (% MoM) Unadjusted
Items 2023 2024 change (%, YoY)
Jul Aug. Sep. Oct. Nov. Dec. Jan Jan' 24
All items 0.2 0.5 0.4 0.1 0.2 0.2 0.3 3.1
Food 0.2 0.2 0.2 0.3 0.2 0.2 0.4 2.6
Food at home 0.2 0.2 0.1 0.3 0.0 0.1 0.4 1.2
Food away from home(1) 0.2 0.3 0.4 0.4 0.4 0.3 0.5 5.1
Energy 0 4.4 1.2 -2.1 -1.6 -0.2 -0.9 -4.6
Energy commodities -0.1 8.3 1.8 -4.3 -3.8 -0.7 -3.2 -6.9
Gasoline (all types) -0.2 8.3 1.6 -4.3 -4.0 -0.6 -3.3 -6.4
Fuel oil 2.1 11.2 6.4 -6.4 -1.1 -3.3 -4.5 -14.2
Energy services 0.1 0.1 0.3 0.4 1.0 0.3 14 -2.0
Electricity -0.4 0.2 0.8 0.4 1.0 0.6 1.2 3.8
Utility (piped) gas service 1.5 -0.3 -1.4 0.3 1.2 -0.6 2.0 -17.8
All items less food and energy 0.2 0.2 0.3 0.2 0.3 0.3 0.4 3.9
Commodities less food and energy commoditie -0.3 -0.2 -0.2 0.0 -0.2 -0.1 -0.3 -0.3
New vehicles 0 0.2 0.2 -0.1 0.0 0.2 0.0 0.7
Used cars and trucks -1.5 -1.9 -1.8 -0.4 1.4 0.6 -3.4 -3.5
Apparel 0.1 0.2 -0.3 0.0 -0.6 0.0 -0.7 0.1
Medical care commodities(1) 0.5 0.6 -0.3 0.4 0.5 -0.1 -0.6 3.0
Services less energy services 0.4 0.4 0.5 0.3 0.5 0.4 0.7 5.4
Shelter 0.5 0.3 0.6 0.3 0.4 0.4 0.6 6.0
Transportation services 0.8 1.6 0.7 0.9 1.0 0.1 1.0 9.5
Medical care services -0.3 0 0.2 0.2 0.5 0.5 0.7 0.6

Source : US BLS (2024), treated
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US Risk of Inflation
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The Movement of UST Yields

YIELD UST2Y VS UST10Y
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Sources : Bloomberg and KBVS Research-treated (2024)
FED PROBABILITIES
(AS OF 28 FEB '24)
20-War-24 0.0% 0.0% 0.0% 0.0% 0.0% 5% 97.5%
1-May-24 0.0% 0.0% 0.0% 0.0% 0.4% 184% 2l1%
12-lun-24 0.0% 0.0% 0.0% 0.2% 9.9% 513% 38.6%
31-Jul-24 0.0% 0.0% 0.1% 5.5% 32.6% 413% 175%
18-5ep-24 0.0% 0.1% 3.8% 4. 2% A T7% 25.8% 54%
T-Nov-24 0.0% 0% 144% 32.8% 353.0% 15.2% 6%
18-Dec-24 14% 10.3% 26.6% 329% 211% 6.8% 0.5%

Source : CME Group (2024)

DEVELOPMENT OF YIELD UST SINCE 1 FEB
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Sources : Bloomberg and KBVS Research-treated (2024)

e UST2Y yield experienced an increase of +8.95 bps on a
weekly basis, +33.40 bps MoM and +43.30 bps Ytd (as of
28 Feb), but decreased by -13.29 bps YoY.

e UST10Y vyield increased +1.80 bps on a weekly basis,
+15.41 bps MoM, +41.23 bps Ytd (as of 18 Feb) and
+37.14 bps YoV.

* As a consequences, UST10Y-UST2Y vyield spreads also
increased by +50.43 bps, but decreased by -7.15 bps on
a weekly basis, -17.99 bps MoM and -2.07 bps ytd (as of
28 Feb).
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The Movement SUN Yields

YIELD SUN2Y VS SUN10Y

9.00
8.00 -
7.00 -
5.00 -
5.00 -
4.00 -
3.00
2.00 -
1.00
0.00

Yield SUN10Y - SUN 2

SUMNZY

SUN1OY

-1.00

3-lant+22
3-Feh-22
3-Mar-22 1
3-Apr-22 4
3-May-22
M 3. un-22
3-Jul-22 1
3-Aug-22
Sep-22
Oa-22 1
3-Now=22
3-Deg22
3-lan- 23
3-Feb-23
3-Mar-23
3-Apr-23
3-May-23 1
3-lun-23 7

( [
Moo

and KBVS Research-treated (2

o

Sources : Bloomb

)

r

3-Jul-23 1
3-Aug-23

24)

3-5ep-23

YIELD SPREAD SUN10Y-UST10Y

l':!LDD 7
500
400 -
300 -
200 -

100

3-0ct-23 7
3-Mow-23

3-Dec23 7

3-lan- 24
F-Feb-24

1-Jan-21
1-Mar-21
1-May-21 -
1-Jul-21 -
1-Sep-21 7
1-Mowv-21
1-lan-22
1-Mar-22
1-May-22 7
1-Jul-22
1-5ep-22 7
1-Mow-22
1-lan-23

Source : Bloomberg and KBVS Research-treated (2024)

1-Mar-23

1-May-23

1-Jul-23

1-5ep-23 7

1-Mow-23

1-lan-24

{bp=}
15.00

10.00

5.00

0.00

-5.00

-10.00 -

DEVELOPMENT OF YIELD SUN SINCE 1 FEB
(AS OF 28 FEB ‘24)

7136

78

2.3 25 L, o
0.7 a3 - 0.7

1Y 2% 3 4Y 5Y oY JY BY 9Y 10¥11Y 12Y 13Y 15Y18Y 20¥ 25¥ 307
-18

-5.8

Sources : Bloomberg and KBVS Research-treated (2024)

SUN2Y vyield increased 0.50 bps on a weekly basis, but
decreased by -6.70 bps MoM, -20.20 bps ytd (as of 28
Feb) and -26.20 bps YoY.

SUN10Y yield increased 12.50 bps ytd (as of 28 Feb), but
decreased -2.50 bps on weekly basis, -5.10 bps MoM
and -149.00 bps YoY.

SUN10Y-SUN2Y Yield spreads increased +1.60 bps MoM
and +32.70 bps ytd (as of 28 Feb), but decreased -3.00
bps weekly and -3.60 bps YoY.
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Capital Flow in Indonesia’s Portfolio

DEVELOPMENT OF DXY and USDIDR
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OWNERSHIP OF TRADABLE SBN

(IDRtn) (AS OF 28 FEB 24)
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The Results of The Latest SBSN & SUN Auction, on 27 Feb '24.

SBSN Auction Result On 20 Feb 24

Total Incoming Total Awarded
Bids (IDR bn) (IDR bn) SPNS05082024 PBSG001 PBS030 PBS038 PBS032 PBS004 SPNS18112024

20-Feb-24 19,882 12,000 6.37% 6.58% 6.46% 6.99% 6.53% 6.68% 6.39%

SUN Auction Result On 27 Feb ‘24

Total Incoming Total Awarded
Bids (IDR bn) (IDR bn) SPN12240529 FRO098 FRO097 FRO100 FRO101 FR0102 SPN12250213

12-Feb-24 61,040 24,000 6.40% 6.77% 6.85% 6.60% 6.51% 6.93% 6.47%
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Yield Curve SUN

YIELD CURVE
(AS OF 28 FEB 24)
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Bonds Data, as of 28 Feb ‘24

BOND DATA
TTM  Series  Coupon  Price B“'Lﬂ‘:;a’k Yield Be’::::"’* Maturity

0 FROOTO 338 100,10 09,38 465 547 15Mar2024 Premium
0 FROOTT 813 100,36 09,38 500 547 15 May 2024 Fair
1 FROO4 10,00 102.20 97.73 576 578 155ep2024 Premium
1 Pes026 6,63 10063 95,79 5.28 619 150ct2024 Premium
1 FRODA1 6.50 10011 10017 6,36 636  15Jun2025 Fair
1 PBs036 538 08.48 10017 6.43 636 15Aug2025 | Discounted
2 FRO040 11.00 10705 10017 6.07 636 15Sep 2025 Premium
2 FRO0B4 725 102,12 03,75 507 613  15Feb2026 Premium
2 FRO0B6 550 98,65 03,75 613 613 15Apra026 Fair
2 Pes0s2 488 96,29 98,75 6.56 615 15012026  Discounted
3 FRO0S6 838 10478 98,75 6.24 613 155ep2026 Fair
3 PBSO03 6.00 98.97 96,92 633 622 15Jan2027 Fair
5 FRO0SO 513 06,74 96,92 6.2 622 15Apr2027 Fair
5 FROOS9 7,00 101,84 96,92 6,30 622 15May 2027 Fair
4 FRODB4 613 98,90 99,08 6,40 638 15May2028  Discounted
4 PBSDI0 588 97,96 99,08 6,20 638  15Jul2028 Fair
4 FRO0YS 638 99,88 99,08 6.38 638 15Aug2028 Fair
5 FRO099 6.40 99,58 10182 6.47 645 15Jan2029 | Discounted
5 FROOT 0,00 11083 99,98 6.41 638  15Mar2029 Fair
5 FRO101 6.88 10073 10182 6.45 645 15 Apr2029 Fair
5 FROOTB 875 10788 10182 642 645 15May202%  Premium
4 FROD4T 10,00 112,40 96,32 634 622 15Feb2028 Fair
7 FRODA2 7.00 10251 12089 6.50 645 155ep2030 | Discounted
7 FRODT3 875 11252 99,86 6.52 653 15May 2031 Premium
8 PESDI2 888 11385 99,86 653 653 15 Hov2031 Fair
8 FRODSL 638 98.89 99.03 653 653 15 Apr2032 Fair
8 FRO0SS 8.5 11016 99.03 6.60 6535 15Jun2032 Fair
3 FROO4 750 105,86 99,03 655 655 15 Aug 2032 Fair

GLOBAL BONDS DATA

BOND DATA

10
10
10
11
12
12
12
13
13
14
14
4
15
15
18
19
19
20
23
23
23
24
26
27

Series

FRO0%6
FRODES
PBS023
FRO100
FRODG8
PB3029
FRO080
PBS037
FROO72
FROO88
PBS004
FRO093
FROOTS
FROO98
FROOS0
FROOT2
PBS034
FRO092
PBS005
FROOS7
FRO0ET
PBS028
PBS033
PBS015
FROO78
PB5038
FROO82

Coupon

7.00
6,63
838
6,63
838
6.38
750
6.88
825
6,25
6.10
6.38
730
713
1030
838
6.50
713
6,75
713
873
7,75
6.75
8,00
7.38
6.88
6,88

Price

10514
10011
11144
10037
113,05
98,18
106,50
10137
1127
96,47
2475
97.83
10624
10540
13342
11452
98,29
1029
9044
10524
11999
10077
99.07
11447
105.62
99.13
99,79

Benchmark
Price

10329
103,29
103,29
10043
103,29
10045
106,68
12575
11294
12575
103,54
10354
10354
103,54
12575
103,54
106,58

97,33
103,40
103.40

97.33
105,85
105,85
105,85
10585
105,85
100,05

Yield

6,51
6,58
6.66
6,36
6,36
6,56
6,65
6.68
6.68
6,62
6.67
6,33
6,79
6,73
6,78
6,78
6,64
6.82
6,75
6.81
6.87
6,87
6,80
6,71
6,88
6,93
6,87

Benchmark
Yield
651
651
651
6.56
6,51
6.56
6,65
6.77
6.68
6,77
6,73
6,73
6,73
6,73
6,77
6,73
6.82
6.63
6,81
6.81
6.63
6,88
6,88
65,88
6.88
65.88
6.87

Maturity

15Feb 2033
15 May 2033
15 May 2033
15Feb 2034
15 Mar 2034
15 Mar 2034
15 Jun 2035
15 Mar 2036
15 May 2036
15 Jun 2036
15Feb 2037
15Jul2037
15 May 2038
15Jun 2038
15Jul2038
15 Apr 2039
15 Jun 2039
15Jun 2042
15 Apr2043
15 Jun 2043
15Feb 2044
150ct 2046
15Jun 2047
15Jul 2047
15 May 2048
15Dec 2049
15 Aug 2051

Fair
Discounted
Fair
Fair
Fair
Fair
Fair
Fair
Fair
Fair
Fair
Fair
Fair
Fair
Fair
Fair
Fair
Fair
Fair
Fair
Fair
Premium
Fair
Premium
Fair
Discounted
Discounted

TT™ Series Coupon Price Benchmark PriYield Benchmark Y Maturity
INDOM 2028 3.50 94,804 22,05 489 447 11 Jan 2028 Discounted
= IMDOM 2033 485 98,438 88,25 5,03 4,29 11 Jan 2033 Fair
29 IMDOM 2053 5,85 103,132 90,84 541 451 11 Jan 2053 Fair
10 KB Valbury Sekuritas




This Week's Economic Calendar

ECONOMIC CALENDAR
(29 FEB TO 6 MAR 2024)
Thursday, Feb 23, 2024 Friday, Mar 1, 2024 Event | Actual | Forecast | Previous
US FOMC Member Bostic Speaks USFOMC Member Mester Speaks Monday, Mar 4, 2024
- U5 Fed's Balance Sheet 75828 1P Canital Spendin [YD‘\’] [m] 3.40%
US FOMC Memaer Williams Speaks ID Nikkei Manufacturing PV (Feb] 5290 pital apending '
IP Industrial Praduction (MoM) (lan] 6£70%  180%  |USFOMC Member Williams Speaks
1P Bol Core CPI [10Y) 250%  250% E: Eﬂ”“”?s":e ?M'LFP;T][F ; - igig —
o anufacturing 8 : : uescay, Mar 5,
6 NatmmwdeHPl[Yo\‘] 120% CN Non-Manufacturing PMI (Feb) 5080 5070 1P Takya Care CPI (YoY) (Feh) 160%
& Nat'_””“”de RPNl 010 lc[:‘;;r':": :l“lil”o”nf?\fzi;'[”é E]M' IFol 152;; fi:; 6B BRC Retail Sales Monitor (Yo¥) (Feb) 140%
GE Retl el (Mo Uan) 050 -1.60% D ffaton (1) b vsgn gsm|  |PPAulibun Bank lapan Services PMI (Feb) 52,50
GE Unemployment Change Ft) L WD fiation (MoM] [Feb 020%  004%  |CNCaixin Services PMI (Feb) 52.70
GE Unzmployment Rate (Feb) 580%  5B0%  |GEHCOB Manufacturing PMI [Feb) 230 4550  |GEHCOBServices PMI (Feb] 1820
GE Buba Mauderer Spezks EU HCOB Manufacturing PMI {Feh) 4610 46,60 EU HCOB Composite BMI (Feb) 4890
G Buba President Nagel Speals GB S& GlobalCIPS Manufacturing PMI{Feb 4710 G100 e Heo Services PMI [Feb) 50.00
EU Core CPI (YoV) 290%  330% %P Gl _ .
GE CPI (Yot [Feb) TE0%  290% EU CP) Y0Y) (b 2508 280% GB S&P Global/CIPS Com_pcrmte PMI (Feh) 53.30
GE CPI {MoM) [Feh) 050%  020%  |eucei (Vo) (Feb) p4pw|  |GB &P Global/CIPS Services PMI (Feb] 5430
US Continuing Jobless Claims 18624 EU Unemployment Rate (1an) 640%  6.40% LS SEP Global Composite PMI Feh) 5330
U5 i) Jobles Caims oK K| [ CoEMPCMenberPill Speaks US $& Global ervices PMI (Feb) 5130
US S&P Global Manufacturing PMI (Feb) 5150 50.70 US Factory orders (MoM) (1an] 0.20%
US Core PCE Price Index [MaM) {1an] 040% 0% |us Consiruction Spending [MoM) [Jan 020%  090% '
pending Mol an LS IS Non-Manufacturing Emplayment (Feb) 50.50
US Care PCE Price Index [\m\{] [Jan] 180% 100% US 1M Manufacturing Employment (Feh) 4710 U5 IS Non-Manufcturing M () 53'40
i : On-iVianuracturing = .
US PCE Prie Inde Y 2% 250y | /SMManufacturing M eb 1950 810 .
_ Vof ar US 15M Manufacturing Prices (Feb) 5460  5290]  [US ISM Nen-Manufacturing Prices (Feb) 64.00
US PCE Price Index [MoM) {fan) 030%  020%  |us wichigan 1-Year Iflation Expectations Feb) 300%  290% Wednesday, Mar 6, 2024
S Personal Spending (Mol {lan) 020%  070% US Michigan 5-Year Inflation Expectations (Feb) 290%  290%  |aETrade Balance (Jan) 12208
USCh'\cago M [FEh] 4700 45,00 US Michigan Consumer Expectations (Feh) 7840 77.10 6B S&P Global CIPS Construction PMI (Feb) 18,80
. US Michigan Consumer Sentiment (Feb) 7360 75.00 :
US Pending Home Sales (MoM) (lan] LB B30l Speske US ADP Nonfarm Employment Change (Feb) 107K
US FOMC Member Bostic Speaks US FOMC Member Bostic Speaks US JOLTs Joh Openings (Jan) 3.026M

Sources : Investing and KBVS Research-treated (2024)
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