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Last Week's Economic Update
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ECONOMIC CALENDAR 
(29 FEB TO 6 MAR 2024)

Sources : Investing and KBVS Research-treated (2024)

Spring Forecast Statement  

US ADP Nonfarm Employment Change (Feb) 140K 149K 111K

BoC Interest Rate Decision 5.00% 5.00% 5.00%

Fed Chair Powell Testifies  

US JOLTs Job Openings (Jan) 8.863M 8.800M 8.889M

US Crude Oil Inventories 1.367M 2.400M 4.199M

Wednesday, Mar 6, 2024



The Movement of UST Yields
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Sources : Bloomberg and KBVS Research-treated (2024)

YIELD UST2Y VS UST10Y

Source : CME Group (2024)

Sources : Bloomberg and KBVS Research-treated (2024)

FED PROBABILITIES
(AS OF 6 MAR ’24)

• UST2Y yield experienced an increase of +16.07 bps on
MoM and +31.43 bps ytd (as of 6 Mar), but decreased by
-11.87 bps on a weekly basis and -32.19 bps YoY.

• UST10Y yield increased +6.03 bps MoM, +28.12 bps ytd
(as of 6 Mar) and +20.26 bps YoY, but decreased by -
13.11 bps on a weekly basis.

• As a consequences, UST10Y-UST2Y yield spreads also
increased by +52.44 bps YoY, but decreased by -1.24 bps
on a weekly basis, -10.04 bps MoM and -3.31 bps ytd (as
of 6 Mar).

DEVELOPMENT OF YIELD UST SINCE 1 MAR
(AS OF 6 MAR ‘24)



The Movement SUN Yields
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Sources : Bloomberg and KBVS Research-treated (2024) Sources : Bloomberg and KBVS Research-treated (2024)

Source : Bloomberg and KBVS Research-treated (2024)

YIELD SUN2Y VS SUN10Y DEVELOPMENT OF YIELD SUN SINCE 1 MAR
(AS OF 6 MAR ‘24)

YIELD SPREAD SUN10Y-UST10Y
• SUN2Y yield increased +5.90 bps on a weekly basis and

+7.00 bps MoM, but decreased by -14.30 bps ytd (as of 6
Mar) and -20.10 bps YoY.

• SUN10Y yield increased +6.00 bps on a weekly basis,
+3.20 bps MoM and +18.50 bps ytd (as of 6 Mar), but
decreased -27.50 bps YoY.

• SUN10Y-SUN2Y Yield spreads increased +0.10 bps on a
weekly basis and +32.80 bps ytd (as of 6 Mar), but
decreased -3.80 bps MoM and -7.40 bps YoY.



Capital Flow in Indonesia’s Portfolio

5

Sources : Bloomberg and KBVS Research-treated (2024)

Sources : DJPPR and KBVS Research-treated (2024)Sources : Bloomberg and KBVS Research-treated (2024)

Sources : DJPPR and KBVS Research-treated (2024)

DEVELOPMENT OF DXY and USDIDR OWNERSHIP OF TRADABLE SBN
(AS OF 6 MAR ‘24)

CHANGE IN OWNERSHIP of TRADABLE SBN
SINCE 29 DEC ’23

(AS OF 6 MAR ‘24)

CAPITAL FLOW IN SBN and JCI
SINCE 6 FEB ‘24

(IDR tn)



The Results of The Latest SBSN & SUN Auction, on 5 Mar '24.
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Date
Total Incoming 
Bids (IDR bn)

Total Awarded 
(IDR bn)

SPN12240529 FR0098 FR0097 FR0100 FR0101 FR0102 SPN12250213

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

SUN Auction Result On 27 Feb ‘24

Date
Total Incoming 
Bids (IDR bn)

Total Awarded 
(IDR bn)

PBS030 PBS038 PBS032 PBS004 PBS039 SPNS03092024 SPNS02122024

5 - Mar - 24 17,051 7,380 6.51% 6.98% 6.60% 6.70% 6.84% 6.35% 6.44%

SBSN Auction Result On 5 Mar ‘24



Yield Curve SUN
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Sources : Bloomberg and KBVS Research-treated (2023)

YIELD CURVE
(AS OF 6 MAR ’24)



Govt Bonds Data, as of 6 Mar ‘24
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Corporate Bonds
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Sources : KSEI and KBVS Research-treated (2023)

YIELD CORPORATE BONDS TENOR 5Y ISSUANCE CORPORATE BONDS LAST 1-WEEK

CORPORATE BONDS ISSUED VS MATURITY

Sources : Bloomberg and KBVS Research-treated (2024) Sources : KSEI and KBVS Research-treated (2024)

• During March (as of 5 Mar '24), there has been an
increase in the yields of 5-year AAA-rated corporate
bonds by +9.66 bps, AA by +2.66 bps, and A by +6.26
bps.

• At the same time, corporate bonds issuance amounted
to IDR1.50 tn, originating from 3 instruments by Chandra
Asri with a GO rating of AA-.

• In Mar ‘24, corporate bonds maturing amount to
IDR11.38 tn, IDR12.86 tn in Apr '24, and IDR7.93 tn in
May '24.

Jan Feb Mar* Apr May Jun Jul Ags Sep Oct Nov Dec Jan Feb Mar

2024 2025

Issued 6.02 8.93 1.50

Maturity 2.24 11.84 14.40 11.38 7.93 12.86 19.99 12.15 8.20 11.16 8.65 23.43 3.79 15.96 14.38



This Week's Economic Calendar
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ECONOMIC CALENDAR 
(7 - 13 MAR 2024)

Sources : Investing and KBVS Research-treated (2024)

FOMC Member Daly Speaks  

Atlanta Fed GDPNow (Q1)   2.50% 2.10% 2.10%

JP Foreign Bonds Buying 484.6B -250.1B

Foreign Investments in Japanese Stocks 283.9B -206.3B

JP Foreign Reserves (USD) (Feb) 1,281.5B 1,291.8B

BoJ Board Member Nakagawa Speaks  

CN Exports (Feb) 3.80M

CN Imports (Feb) 1.60M

CN Trade Balance (Feb) 620.00B 540.90B

CN Trade Balance (USD) (Feb) 110.30B 75.34B

ID FX Reserves (USD) (Feb) 145.10B

EU Deposit Facility Rate (Mar) 4.00% 4.00%

ECB Marginal Lending Facility 4.75%

ECB Monetary Policy Statement  

ECB Interest Rate Decision (Mar) 4.50% 4.50%

Continuing Jobless Claims 1,889K 1,905K

US Exports 258.20B

US Imports 320.40B

US Initial Jobless Claims 217K 215K

US Nonfarm Productivity (QoQ) (Q4) 3.10% 3.20%

US Trade Balance (Jan) -63.40B -62.20B

ECB Press Conference  

Fed Chair Powell Testifies  

German Buba Balz Speaks  

ECB President Lagarde Speaks  

Natural Gas Storage -42B -96B

4-Week Bill Auction 5.29%

8-Week Bill Auction 5.29%

Atlanta Fed GDPNow (Q1)   2.50% 2.50%

FOMC Member Mester Speaks  

Thursday, March 7, 2024




