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Executive Summary 
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• Trump has won the US presidential election, along with 
the Republican Party securing control of the Senate and 
Congress. This outcome is likely to drive forward policies 
related to: 
• Immigration, 
• Tariffs, and 
• Budget policy. 

• These changes are anticipated to be implemented soon 
after the inauguration on Jan ‘25.  

• This situation raises concerns about potential volatility 
in the US fiscal stance, given Trump’s more impulsive 
style.  

• For this reason, it may be wise to reinstall 'X' to stay 
informed on Trump’s unexpected policy 
announcements. 
 

• Emerging markets may face short-term pressure due to 
the likelihood of Trump’s reflationary policies, including 
immigration restrictions, Trump Tariffs, tax cuts, an 
increasing budget deficit, and pro-growth initiatives. 

• These measures are expected to push the DXY to high 
levels, leading to depreciation in global currencies. 

• However, the structural reforms (inward-focused 
policies) being undertaken under the new 
administration should be acknowledged for helping 
mitigate global risks. 

Source : NBC, accessed at 7 Nov ‘24, link: https://www.nbcnews.com/politics/2024-elections/president-results 

https://www.nbcnews.com/politics/2024-elections/president-results
https://www.nbcnews.com/politics/2024-elections/president-results
https://www.nbcnews.com/politics/2024-elections/president-results
https://www.nbcnews.com/politics/2024-elections/president-results
https://www.nbcnews.com/politics/2024-elections/president-results
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US ECONOMIC DATA 
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Sources : various sources, KBVS Research (2024) 

US 
ECONOMIC 

INDICATORS 
Unit 

Latest 
Period 

Data 

Latest Previous 

Fed Rate % Sep ‘24 5.0 5.5 

Economic Growth %, yoy 3Q24 2.7 3 

Inflation Rate %, yoy Sep'24 2.4 2.5 

Unemployment Rate % Oct'24 4.1 4.1 

ECONOMIC CALENDAR 
(31 OCT-6 NOV ‘24) 

Sources : investing, KBVS Research (2024) 

NONFARM PAYROLLS 

WEEKLY INITIAL JOBLESS CLAIMS 

Sources : US DoL, KBVS Research (2024) 

UNEMPLOYMENT RATE 

The data releases that influenced yield movements in the 
week of  31 Oct – 6 Nov ‘24 are as follows: 

• The number of people claiming unemployment 
benefits on the period ending Oct 12th in the US 
decrease to 216K (Cons: 229K, Prev: 228K). 

• Core PCE Price Index for Sep ‘24 increased by 0.30% 
MoM (Cons: 0.30% MoM, Prev: 0.20% MoM) 

• Chicago PMI in Oct ‘24 decreased by 41.60 (Cons: 
46.90, Prev: 46.60). 

• Average Hourly Earnings in Oct ’24 up to 0.40% MoM 
(Cons: 0.30% MoM, Prev: 0.30% MoM).  

• Nonfarm Payrolls in Oct ‘24 down to 12K (Cons : 106K, 
Prev: 232K). 

• Unemployment Rate for Oct ‘24 stable at 4.10% MoM 
(Cons: 4.10% MoM, Prev: 4.10% MoM) 

• S&P Global Manufacturing PMI in Oct ‘24 increased 
by 48.5 (Cons: 47.8, Prev: 47.8). 

• ISM Manufacturing PMI for Oct ‘24 decreased by 46.5 
(Cons: 47.6, Prev: 47.2) 

• ISM Manufacturing Prices in Oct ‘24 increased by 54.8 
(Cons: 49.9, Prev: 48.3). 

• S&P Global Services PMI in Oct ’24 down to 55.0 
(Cons: 55.3, Prev: 55.2).  

• ISM Non-Manufacturing PMI in Oct ‘24 up to 56.0 
(Cons : 53.8, Prev: 54.9). 

• ISM Non-Manufacturing Prices for Oct ‘24 increased 
by 58.1 (Cons:58.0, Prev: 59.4) 

• 10 Year Note Auction increased by 4.347% (Prev: 
4.066%). 

Sources : US Bureau of Labor Statistics, KBVS Research (2024) 

Sources : US Bureau of Labor Statistics, KBVS Research (2024) 

(K People) 

(USD k) 

(%) 

Event Actual Forecast Previous 

Thursday, 31 Oct '24 

US Continuing Jobless Claims 1,862K 1,890K 1,888K 

US Initial Jobless Claims 216K 229K 228K 

US Core PCE Price Index (YoY) (Sep) 2.70% 2.60% 2.70% 

US Core PCE Price Index (MoM) (Sep) 0.30% 0.30% 0.20% 

US Employment Cost Index (QoQ) (Q3) 0.80% 0.90% 0.90% 

US PCE Price Index (YoY) (Sep) 2.10% 2.10% 2.30% 

US PCE Price Index (MoM) (Sep) 0.20% 0.20% 0.10% 

US Personal Spending (MoM) (Sep) 0.30% 0.30% 0.20% 

US Chicago PMI (Oct) 41.60 46.90 46.60 

Friday, 1 Nov '24 

US Fed's Balance Sheet 7,013B   7,029B 

US Average Hourly Earnings (YoY) (Oct) 4.00% 4.00% 3.90% 

US Average Hourly Earnings (MoM) (Oct) 0.40% 0.30% 0.30% 

US Nonfarm Payrolls (Oct) 12K 106K 223K 

US Participation Rate (Oct) 62.60% 62.70% 62.70% 

US Private Nonfarm Payrolls (Oct) -28K 90K 192K 

US U6 Unemployment Rate (Oct) 7.70%   7.70% 

US Unemployment Rate (Oct) 4.10% 4.10% 4.10% 

US S&P Global Manufacturing PMI (Oct) 48.50 47.80 47.80 

US Construction Spending (MoM) (Sep) 0.10% 0.00% 0.10% 

US ISM Manufacturing Employment (Oct) 44.40 45.00 43.90 

US ISM Manufacturing PMI (Oct) 46.50 47.60 47.20 

US ISM Manufacturing Prices (Oct) 54.80 49.90 48.30 

Monday, 4 Nov '24 

US Factory Orders (MoM) (Sep) -0.50% -0.40% -0.80% 

      

      

Tuesday, 5 Nov '24 

US 3-Year Note Auction 4.15%   3.88% 

US Presidential Election       

US Exports (Sep) 267.90B   271.80B 

US Imports (Sep) 352.30B   342.20B 

US Trade Balance (Sep) -84.40B -83.80B -70.80B 

US S&P Global Composite PMI (Oct) 54.10 54.30 54.00 

US S&P Global Services PMI (Oct) 55.00 55.30 55.20 

US ISM Non-Manufacturing Employment (Oct) 53.00 48.00 48.10 

US ISM Non-Manufacturing PMI (Oct) 56.00 53.80 54.90 

US ISM Non-Manufacturing Prices (Oct) 58.10 58.00 59.40 

Wednesday, 6 Nov '24 

US 10-Year Note Auction 4.35%   4.07% 

US API Weekly Crude Oil Stock 3.132M 1.800M -0.573M 

US Crude Oil Inventories   1.800M -0.515M 

US Cushing Crude Oil Inventories     0.681M 



TRUMP 2.0 REACTION 

5 Source : IFA Magazines, accesses in Nov 7, ‘24  , link: https://ifamagazine.com/trump-wins-us-election-but-what-will-it-
mean-for-the-markets-and-the-global-economy-the-industry-reacts/ 
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FED PROBABILITIES AND THEIR IMPACT  
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• Trump's victory has driven the DXY to rise by +1.71% 
yesterday, pushing it back above the 105 level.  

• At the same time, various currencies have largely 
appreciated against the USD yesterday, including: 

• CAD depreciated by 0.77%,  

• GBP by 1.25%,  

• SEK by 1.49%,  

• CHF by 1.55%,  

• EUR by 1.83%, and  

• JPY by 1.93% 

• At the same time, this condition has driven an increase in 
US Treasury yields across all maturities, although an 
inversion (between 10Y and 2Y) has yet to occur. 

Sources : Bloomberg, and KBVS Research (2024) 

Sources : CME Group, and KBVS Research (2024) 

FED PROBABILITIES, as of 6 Nov ‘24 

DXY 

Sources : Bloomberg, and KBVS Research (2024) 

(Index) 
(%) 

YIELD SPREAD 
UST10Y-2Y VS UST30Y-5Y 

MEETING 
DATE 

  

275-300 300-325 325-350 350-375 375-400 400-425 425-450 450-475 

7-Nov-24 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 1.1% 98.9% 

18-Dec-24 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 66.3% 33.0% 

29-Jan-25 0.0% 0.0% 0.0% 0.0% 0.6% 34.4% 49.2% 16.1% 

19-Mar-25 0.0% 0.0% 0.0% 0.2% 22.8% 44.2% 27.3% 5.5% 

30-Apr-25 0.0% 0.0% 0.1% 9.6% 31.6% 37.2% 18.3% 3.2% 

18-Jun-25 0.0% 0.1% 4.3% 19.3% 34.1% 28.9% 11.7% 1.8% 

30-Jul-25 0.0% 0.9% 7.4% 22.3% 33.0% 25.3% 9.6% 1.4% 

17-Sep-25 0.2% 2.2% 10.4% 24.5% 31.5% 22.1% 8.0% 1.1% 
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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 increase, where: 
• UST6M 

• -4.24 bps (WoW) 
• -81.61 bps (YtD, as of Nov 6,‘24) 

• UST52W (1Y) 
• +0.55 bps (WoW) 
• -47.67 bps (YtD, as of Nov 6,‘24) 

• UST2Y 
• +6.87 bps (WoW) 
• +0.14 bps (YtD, as of Nov 6,‘24) 

• UST5Y 
• +10.73 bps (WoW) 
• +42.19 bps (YtD, as of Nov 6,‘24) 

• UST10Y 
• +12.71 bps (WoW) 
• +53.84 bps (YtD, as of Nov 6,‘24) 

• UST30Y 
• +11.31 bps (WoW) 
• +58.84 bps (YtD, as of Nov 6,‘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 % 16 Oct '24 6.00 6.00 

Economic Growth %, yoy 3Q24 4.95 5.05 

Inflation Rate %, yoy Oct '24 1.71 1.84 

Unemployment Rate % Sep '24 4.91 4.82 

S&P Credit Rating Rating 17 July '24 BBB BBB 

ECONOMIC CALENDAR 
(31 OCT-6 NOV ‘24) 

Sources : Investing, KBVS Research (2024) 

NIKKEI MANUFACTURING PMI 

Sources : Markit Economics, KBVS Research (2024) 

The data releases that influenced yield movements in the week of 31 Oct – 6 Nov ‘24 are: 

• Nikkei Manufacturing PMI for Oct ‘24 stable at 49.20 (Prev : 49.20) 

• Inflation in Oct '24 was recorded at 0.08% MoM or 1.71% YoY, driven by ongoing declines in the prices of rice, red chili, 
and bird’s eye chili. This trend was somewhat offset by rising prices of red onions, garlic, and chicken. However, the 
inflation rate remains below Bank Indonesia’s midpoint target (2.5% ± 1%), which is expected to provide room for 
potential future BI Rate cuts. 

• Indonesia's economic growth in 3Q24 reached 1.50% QoQ or 4.95% YoY. From the expenditure side, this growth was 
primarily supported by Household Consumption, which, while still positive, decelerated slightly to 4.91% YoY (Prev: 4.93% 
YoY). However, this was balanced by a robust increase in investment, as indicated by Gross Fixed Capital Formation, which 
improved to 5.15% YoY (Prev: 4.43% YoY), aided by a significant rise in capital inflows to USD8.82 bn (Prev: USD-2.53 bn). 
Looking ahead, domestic demand conditions are expected to strengthen, driven by social assistance programs aligned 
with the Prabowo-Gibran administration's campaign promises, coupled with more stable inflation expectations, which 
we anticipate could close below 2% YoY by the end of 2024. 

(Index) 

Event Actual Forecast Previous 

Thursday, 31 Oct '24 

Friday, 1 Nov '24 

ID Nikkei Manufacturing PMI (Oct) 49.20   49.20 

ID Core Inflation (YoY) (Oct) 2.21% 2.10% 2.09% 

ID Inflation (YoY) (Oct) 1.71% 1.70% 1.84% 

ID Inflation (MoM) (Oct) 0.08% 0.00% -0.12% 

Monday, 4 Nov '24 

Tuesday, 5 Nov '24 

ID GDP (YoY) (Q3) 4.95% 5.00% 5.05% 

ID GDP (QoQ) (Q3) 1.50% 1.60% 3.79% 

Wednesday, 6 Nov '24 
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Sources : US BPS, KBVS Research (2024) 

CPI INFLATION 

Sources : BPS, KBVS Research (2024) 

REAL YIELD US vs INDONESIA (in bps) 

Sources : Bloomberg, KBVS Research (2024) 

YIELD OF 10Yr GOVERNMENT BOND (in %) 

Sources : Bloomberg, KBVS Research (2024) 

Indicators 
Index Inflation 

Latest M-1 MoM YoY 

Consumer Price Index (CPI) 106.01 105.93 0.08% 1.71% 

Food, Beverages, and Tobacco 108.12 108.02 0.09% 2.35% 

Clothing and Footwear 103.26 103.21 0.05% 1.20% 

Housing,Water, Electricity,and Household Fuels 102.55 102.47 0.08% 0.60% 

Equipment, Tools, and Routine Household Maintenance 103.81 103.75 0.06% 1.08% 

Health 104.12 103.96 0.15% 1.71% 

Transport 109.33 109.90 -0.52% -0.08% 

Info, Comm. and Financial Services 99.50 99.53 -0.03% -0.28% 

Recreation, Sport and Culture 104.12 104.07 0.05% 1.53% 

Education Services 104.87 104.83 0.04% 1.90% 

Food and Beverages Services/Restaurants 106.28 106.02 0.25% 2.36% 

Personal Care and Other Services 112.20 111.15 0.94% 7.06% 

Core inflation 104.99 104.76 0.22% 2.21% 

Administered Price 108.64 108.91 -0.25% 0.77% 

Volatile Food 107.04 107.16 -0.11% 0.89% 

          

Wholesale Price Index (WPI) 119.01 119.03 -0.02% 1.95% 

Agriculture 111.69 111.75 -0.05% 1.76% 

Mining and Quarrying 126.25 125.70 0.44% 2.20% 

Manufacturing 120.72 120.74 -0.02% 1.99% 

          

Farmer Exchange Rate  120.70 120.30 0.33% 4.25% 

Farmers Price Received Index 145.56 145.01 0.38% 6.88% 

Farmers Price Paid Index 120.59 120.54 0.04% 2.51% 

In Oct ‘24, inflation was recorded at 0.08% MoM and 1.71% YoY (Cons: 
0.03% MoM, 1.66% YoY; KBVS: 0.00% MoM, 1.63% YoY; Prev: -0.12% 
MoM, 1.84% YoY). Meanwhile, the Nikkei Manufacturing PMI for Indonesia 
in Oct ‘24 remained at 49.2 (Prev: 49.2), marking the fourth consecutive 
month of contraction in factory activity.  
 
With BI rate cut of 25 bps in Sep ‘24 and expectations of further reductions, 
domestic funding costs and inflation within the financial sector are 
expected to remain subdued. In the real sector, while La Nina challenges 
and potential restrictions on subsidized fuel purchases pose risks of driving 
domestic inflation higher, we anticipate that inflation will remain near the 
lower end of BI’s midpoint target (2.5% ± 1%). 
 
Additionally, geopolitical tensions involving Israel-Iran and Russia-Ukraine, 
Indonesia's possible entry into BRICS, and the upcoming US presidential 
election are likely to continue fueling global market caution and a risk-off 
sentiment. This outlook, combined with a real yield on Indonesia’s 10-year 
government bonds (SUN10Y) currently at 506.00 bps, compared to 190 bps 
in the US, indicates limited foreign interest in SBN, alongside ongoing 
challenges in stabilizing the Rupiah. Given these conditions, we expect 
Bank Indonesia to proceed with cautious rate cuts, closely following the 
Federal Reserve’s rate adjustments in the near term. 
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Sources : US BPS, KBVS Research (2024) 

ECONOMIC GROWTH & INFLATION 

Sources : BPS, KBVS Research (2024) 

GDP BASED ON EXPENDITURE ON 3Q24 

Sources : BPS, KBVS Research (2024) 

GDP BASED ON INDUSTRIAL ORIGIN ON 3Q24 

Sources : BPS, KBVS Research (2024) 

Indonesia's economic growth for 3Q24 reached 1.50% QoQ or 4.95% YoY, 
slightly below expectations (Cons: 1.58% QoQ or 5.00% YoY; KBVS: 1.56% 
QoQ or 5.01% YoY; Prev: 3.79% QoQ or 5.05% YoY). On the expenditure side, 
growth was primarily supported by household consumption, which, while still 
positive, decelerated slightly to 4.91% YoY (Prev: 4.93% YoY). From a 
production perspective, improvements were seen in the Manufacturing sector, 
which grew to 4.72% YoY (Prev: 3.95% YoY), and in the Construction sector, 
which rose to 7.48% YoY (Prev: 7.29% YoY). 
 
Looking ahead, we anticipate that the largest boost will come from an 
increase in domestic demand, supported by (a) social assistance programs 
aligned with the campaign promises of the Prabowo-Gibran administration, (b) 
the upcoming regional elections in November, (c) a potential improvement in 
the prices of Indonesia’s main export commodities, particularly coal and palm 
oil, which could enhance the Agriculture, Forestry & Fisheries, and 
Manufacturing sectors, as well as Export and Household Spending components 
on the expenditure side, (d) stable inflation expectations, with inflation 
potentially closing below 2% YoY by the end of 2024, and (e) lower funding 
costs due to recent cuts in the domestic BI Rate. However, it is crucial to 
remain vigilant regarding geopolitical tensions and US fiscal policy 
approaches, which may weigh on export growth moving forward. 
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GDP Growth

Inflation

(%, yoy) 

Types 
Current Price Constant Price (2010) 

3Q23 2Q24 3Q24 3Q23 2Q24 3Q24 

Based On Expenditure             

  Private Consumption Expenditure 2,787.0 3,019.1 2,993.2 1,623.6 1,711.7 1,703.5 

  Gross Fixed Capital Formation 1,572.0 1,544.1 1,677.5 988.2 958.2 1,039.1 

  Total Export 1,125.9 1,184.8 1,270.4 727.0 735.6 794.3 

  Total Import 1,036.4 1,100.5 1,170.9 601.0 617.0 667.7 

  Government Consumption Expenditure 378.9 404.5 406.6 215.4 226.7 225.1 

  NPI Serving Household Consumption Expenditure 64.1 73.3 73.0 37.7 42.4 42.2 

  Changes in Inventories 116.0 148.7 216.1 22.4 73.3 106.9 

Based On Industrial Origin             

  Manufacturing 992.7 1,025.1 1,072.6 637.6 640.5 667.6 

  Agri., For. & Fishery 718.4 762.6 773.2 397.3 403.7 404.1 

  (W&R)Trades, Repair of Motorcycles & MC 686.5 719.4 738.2 408 418.8 427.7 

  Mining & Quarrying 539.3 485.9 511.1 233.9 229.1 242.0 

  Construction 522.2 533.3 567.3 297.9 301.9 320.2 

  Transportation & Storage 316.6 345.6 347.9 141.2 152.0 153.5 

  Information & Comm. 223.4 239.8 241.2 203.9 216.7 217.9 

  Financial & Ins. Service 215.2 235.0 230.9 123.0 132.2 129.8 

  Education 140.4 157.9 147.7 86.1 94.3 88.2 

  Public Adm. & Def; Com Soc Security 138.4 179.2 147.3 84.9 106.1 88.2 

  Accom. &Food Service Act. 132.8 145.9 147.6 96.4 104.0 104.4 

  Real Estate Act. 127.3 128.9 130.9 86.6 87.3 88.6 

  Other Service Act. 99.6 113.1 111.6 59.6 66.2 65.6 

  Business Services 96.7 106.7 106.3 58.5 63.1 63.1 

  Human Health & Soc. Act. 63.6 69.2 69.8 42.6 45.4 45.8 

  Electricity & Gas Supply 55.5 56.0 57.9 32.6 33.1 34.2 

  Wtr Supp., Sew., Waste M & Rem. Activities 3.3 3.6 3.6 2.7 2.7 2.7 

Indonesia's GDP  5,296.0 5,536.5 5,638.9 3,075.7 3,231.0 3,279.6 
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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 31 Oct ’24 and 6 
Nov ‘24, non-residents 
conducted: 
• a net sell of tradable 

SBN amounting to 
IDR3.54 tn, and 

• A net buy of JCI, 
amounting IDR0.25 tn. 

  
 
 
 
 
 
 
 
 
As of 4 Nov '24, the largest 
ownership of tradable SBN 
is as follows: 
• Bank Indonesia : 

IDR1,467.92 tn 
(+IDR2.52 tn, WoW), 

• Banks : IDR1,149.19 tn 
(+IDR9.99 tn, WoW), 
and 

• Insurance & Pension 
Funds: IDR1,118.59 tn 
(+IDR7.30 tn, WoW) 

Sources : DJPPR, and KBVS Research (2024) 

(IDR tn) 

(IDR tn, 
% of total tradable SBN) 

5 Nov '24 

Instruments SPNS29052025  SPNS04082025 PBS032 PBS030 PBS004 PBS029 PBS038 Total 

Incoming Bids (IDR tn) 2.23 3.88 2.63 1.23 0.42 2.35 3.58 16.27 

Bid to Cover Ratio 1.06 1.06 1.17 1.54 2.83 2.62 8.95 1.59 

Weighted Average Yields Awarded 6.200% 6.244% 6.620% 6.596% 6.848% 6.970% 6.998%   

22 Oct '24 

Instruments SPNS01042025 SPNS07072025 PBS032 PBS030 PBS029 PBS004 PBS038 Total 

Incoming Bids (IDR tn) 2.72 3.40 1.72 2.68 1.14 0.86 4.95 17.47 

Bid to Cover Ratio 1.21 1.11 2.46 2.68 1.27 5.76 2.54 1.75 

Weighted Average Yields Awarded 6.210% 6.250% 6.449% 6.462% 6.680% 6.827% 6.980%   

29 Oct '24 

Instruments SPN03250129 SPN12251030 FR0104 FRSDG001 FR0103 FR0098 FR0097 FR0105 Total 

Incoming Bids (IDR tn) 2.52 3.53 4.76 1.97 5.70 3.19 3.21 4.71 29.58 

Bid to Cover Ratio - 1.07 1.47 1.19 2.71 1.03 1.07 1.92 1.57 

Weighted Average Yields Awarded - 6.150% 6.770% 6.719% 6.940% 7.048% 7.057% 7.059%   

15 Oct '24 

Instruments SPN12250116 SPN12251002 FR0104 FR0103 FR0098 FR0097 FR0102   Total 

Incoming Bids (IDR tn) 2.11 5.02 12.08 15.21 3.42 2.83 3.60   44.27 

Bid to Cover Ratio - 2.51 1.64 1.36 1.63 3.54 2.32   1.77 

Weighted Average Yields Awarded - 6.100% 6.420% 6.710% 6.810% 6.880% 6.939%     
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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 tends to 
increase: 

• Yield SUN1Y 
• +1.80 bps (WoW) 
• +3.70 bps (YtD, as of Nov 6,‘24) 

• Yield SUN2Y 
• +1.00 bps (WoW) 
• +4.50 bps (YtD, as of Nov 6,‘24) 

• Yield SUN5Y 
• +7.40 bps (WoW) 
• +32.80 bps (YtD, as of Nov 6,‘24) 

• Yield SUN10Y 
• -7.60 bps (WoW) 
• +28.90 bps (YtD, as of Nov 6,‘24) 

• Yield SUN30Y 
• -3.10 bps (WoW) 
• +8.90 bps (YtD, as of Nov 6,‘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 : +39.03 bps (WoW) 
•  Tenor 2Y : -1.40 bps (WoW) 
• Tenor 5Y : -19.85 bps (WoW) 

• AA-rated 
• Tenor 1Y : -4.54 bps (WoW) 
• Tenor 2Y : -20.57 bps (WoW) 
• Tenor 5Y : +2.12 bps (WoW) 

• A-rated 
• Tenor 1Y : -19.40 bps (WoW) 
• Tenor 2Y : -22.94 bps (WoW), and 
• Tenor 5Y : -8.16 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 : BI, Bloomberg, 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 7.18 7.23 41,454.70 34,000.00 1.22 

31-Jul-24 7.10 7.19 7.26 25,086.00 13,041.00 1.92 

2-Aug-24 7.09 7.18 7.24 29,918.00 22,061.00 1.36 

9-Aug-24 7.09 7.17 7.24 19,656.40  15,000.00 1.31 

16-Aug-24 7.07 7.16 7.23 15,650.00 15,650.00 1.00 

23-Aug-24 7.05 7.14 7.18 24,505.10 15,000.00 1.63 

30-Aug-24 7.03 7.12 7.17 16,602.40 12,000.00 1.38 

6-Sep-24 7.02 7.11 7.15 18,074.00 10,000.00 1.81 

13-Sep-24 7.01 7.10 7.13 33,863.10 10,000.00 3.39 

20-Sep-24 6.73 6.84 6.90 46,048.50 19,000.00 2.42 

27-Sep-24 6.69 6.78 6.81 22,076.90 19,000.00 1.16 

4-Oct-24 6.69 6.78 6.82 18,030.00 15,000.00 1.20 

11-Oct-24 6.76 6.79 6.84 21,174.00 18,000.00 1.18 

18-Oct-24 6.71 6.80 6.88 24,991.60 23,000.00 1.09 

25-Oct-24 6.75 6.80 7.00 30,944.00 26,007.00 1.19 

1-Nov-24 6.78 6.85 7.05 36,396.30 20,000.00 1.82 

SVBI 

Weighted Yield Average Winner (%) 
Bidding 
Amount 

(USD mn) 

Total 
Nominal 

Awarded (US
D Mn) 

Bid to Cover 
Ratio 1 Month 3 Months 6 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 

30-Jul-24 5.61 - - 299.00 150.00 1.99 

6-Aug-24 5.55 5.45 - 864.00 190.00 4.55 

13-Aug-24 5.53 5.42 - 977.00 587.00 1.66 

20-Aug-24 5.48 5.40 - 1,079.00 612.00 1.76 

27-Aug-24 5.41 5.33 5.02 935.50 306.00 3.06 

3-Sep-24 5.34 5.25 4.99 1,019.00  884.00 1.15 

10-Sep-24 5.25 5.16 4.85 710.50 644.50 1.10 

17-Sep-24 5.21 5.13 4.84 652.00 627.00 1.04 

24-Sep-24 5.00 4.84 4.68 311.00 301.00 1.03 

1-Oct-24 4.99 4.81 4.60 283.00 283.00 1.00 

8-Oct-24 4.98 4.81 4.66 398.00 374.00 1.06 

15-Oct-24 4.97 4.80 4.75 435.00 430.00 1.01 

22-Oct-24 4.98 4.80 - 415.00 385.00 1.08 

29-Oct-24 4.98 4.80 4.75 394.00 385.00 1.02 

5-Nov-24 4.98 4.80 - 502.00 490.00 1.02 

5.50

6.00

6.50

7.00

7.50

8.00
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ECONOMIC CALENDAR  
(7-13 NOV 2024) 

Sources : investing, KBVS Research (2024) 

Country Event Forecast Previous 

Thursday, Nov 7, 2024 

US 30-Year Bond Auction   4.39% 

CN Imports (YoY) (Oct)   0.30% 

CN Exports (YoY) (Oct)   2.40% 

CN Trade Balance (USD) (Oct) 73.50B 81.71B 

JP 10-Year JGB Auction   0.87% 

ID Fx Reserves (USD) (Oct)   149.90B 

GB Halifax House Price Index (MoM) (Oct) 0.20% 0.30% 

GB Halifax House Price Index (YoY) (Oct)   4.70% 

GE Industrial Production (MoM) (Sep) -1.10% 2.90% 

GE Trade Balance (Sep) 24.30B 22.50B 

EU ECB's Schnabel Speaks     

EU ECB's Elderson Speaks     

GB BoE MPC Vote Cut (Nov) 8.00 1.00 

GB BoE MPC Vote Hike (Nov) 0.00 0.00 

GB BoE MPC Vote Unchanged (Nov) 1.00 8.00 

GB BoE Interest Rate Decision (Nov) 4.75% 5.00% 

GB BoE MPC Meeting Minutes     

US Continuing Jobless Claims   1,862K 

US Initial Jobless Claims 220K 216K 

US Nonfarm Payrolls (QoQ) (Q3) 2.30% 2.50% 

US Unit Labour Costs (QoQ) (Q3) 0.90% 0.40% 

EU ECB's Lane Speaks     

GB BoE Gov Bailey Speaks     

US Retail Inventories Ex Auto (Sep) 0.10% 0.50% 

GB BoE Gov Bailey Speaks     

GE Buba Vice President Buch Speaks     

Country Event Forecast Previous 

Friday, Nov 8, 2024 

US Fed Interest Rate Decision 4.75% 5.00% 

US FOMC Statement     

US FOMC Press Conference     

US Consumer Credit (Sep) 14.30B 8.93B 

JP Household Spending (MoM) (Sep)   2.00% 

JP Household Spending (YoY) (Sep) -1.80% -1.90% 

ID Consumer Confidence (Oct)   123.50 

ID Motorbike Sales (YoY) (Oct)   3.70% 

ID Car Sales (YoY) (Oct)   -9.10% 

EU ECB McCaul Speaks     

EU Leaders Summit     

GB BoE MPC Member Pill Speaks     

US Michigan 1-Year Inflation Expectations (Nov)   2.70% 

US Michigan 5-Year Inflation Expectations (Nov)   3.00% 

US Michigan Consumer Expectation (Nov)   74.10 

US Michigan Consumer Sentiment (Nov) 70.60 70.50 

US FOMC Member Bowman Speaks     

Country Event Forecast Previous 

Monday, Nov 11, 2024 

JP Adjusted Current Account (Sep)   301.65T 

JP Current Account n.s.a. (Sep)   3.804T 

ID Consumer Confidence (Oct)   123.50 

Tuesday, Nov 12, 2024 

ID Retail Sales (YoY) (Sep)   5.80% 

GB Average Earnings Index + Bonus (Sep)   3.80% 

GB Claimant Count Change (Oct)   27.9K 

GB Employment Change 3M/3M (MoM) (Sep)   373K 

GB Unemployment Rate (Sep)   4.00% 

GE CPI (YoY) (Oct)   2.00% 

GE CPI (MoM) (Oct)   0.40% 

GE ZEW Current Conditions (Nov)   -86.90 

GE ZEW Economic Sentiment (Nov)   13.10 

EU ZEW Economic Sentiment (Nov)   20.10 

US OPEC Monthly Report     

Tuesday, Nov 13, 2024 

US Core CPI (MoM) (Oct)   0.30% 

US Core CPI (YoY) (Oct)   3.30% 

US CPI (YoY) (Oct)   2.40% 

US CPI (MoM) (Oct)   0.20% 



19 



KBVS ECONOMIC ASSUMPTIONS 

20 

KBVS ECONOMIC ASSUMPTIONS 

The assumption regarding the global economic: 
• Best Scenario: The gradual decrease of US inflation to a range between 2.4% 

YoY and 2.9% YoY into the end of 2024. This, in turn, could serve as the basis 
for a potential decrease in the Fed Rate by another 75 bps in the respective 
period. Additionally, geopolitical risk are easing, potentially acting as a catalyst 
for a decline in global oil prices. Both of these conditions are expected to act as 
catalysts for further reduction in UST yield. 

• Base Scenario: The US inflation is expected to decrease to 2.7% - 3.2% YoY, 
thus the Fed Rate is anticipated to decrease by 100 bps in 2024, resulting in 
the UST yield approaching the 3.34% to 3.69% level by the end of 2024. 

• Worst Scenario: However, if US inflation continues to persist above 3.2%, we 
are concerned that the Fed will maintain the Fed Rate at 4.75% till the end of 
2024 (max 1 x 25 bps decreasing).  

Meanwhile, the basic foundational assumption regarding the domestic economic 
involves: 
• Best Scenario: If the Fed Rate could decrease and the USD remains stable, the 

hope is that BI will be able to lower the BI Rate to 5.25%. Furthermore, this 
scenario is expected to be supported by domestic political stability during the 
elections. Then, the financial market, particularly the SUN could be reduced to 
approach the level of 5.7% in the end of 2024. 

• Base Scenario: We anticipate a scenario of 2 x 25 bps decrease in the Fed Rate, 
leading BI Rate to 5.50% at the end of 2024, with the Rupiah expected to 
around IDR15,491 per USD. Hopefully, the yield of SUN10Y is expected to 
decrease to 6.18% by the end of 2024. 

• Worst Scenario: If the risk-off market sentiment persists, we are concerned 
that BI rate may only reduce by another 25 bps to 5.75% until the end of 2024. 
This is also concerning at a time when the Rupiah and domestic inflation are at 
the upper bounds of the BI’s and gov’t target. This could result in the 
possibility of SUN10Y yield reaching the 6.6% level at the respective period. 

Year 

Fed Rate 
(%) 

YIELD UST10Y 
(%) 

BI Rate 
(%) 

GDP Growth 
(%, yoy) 

Inflation  
(%, YoY) 

Rupiah ER 
(Rp per USD) 

Yield SUN10Y 
(%) 

Worst Base Best Worst Base Best Worst Base Best Worst Base Best Worst Base Best Worst Base Best Worst Base Best 

2024 

End of 
Year 

3QF 4.75 4.50 4.25 4.04 3.69 3.34 5.75 5.50 5.25 4.61 5.11 5.61 2.90 2.40 1.90 16,266 15,491 14,716 6.63 6.18 5.73 

Dif to 1QF -1.00 -0.75 -0.75 -0.51 -0.51 -0.51 -0.50 -0.25 0.00 -0.37 -0.37 -0.37 -0.40 -0.40 -0.40 -73 -70 -67 -0.14 -0.14 -0.14 

Average 
3QF 5.38 5.13 4.88 4.35 4.00 3.65 6.19 5.94 5.69 4.58 5.08 5.58 3.21 2.71 2.21 16,634 15,842 15,050 7.04 6.59 6.14 

Dif to 1QF -0.18 -0.18 -0.18 -0.40 -0.40 -0.40 0.09 0.09 0.09 -0.27 -0.27 -0.27 -0.19 -0.19 -0.19 53 51 48 0.15 0.15 0.15 

2025 

End of 
Year 

3QF 3.75 3.50 3.25 3.85 3.40 2.95 4.75 4.50 4.25 4.52 5.17 5.82 3.15 2.50 1.85 16,970 15,935 14,899 6.40 5.90 5.40 

Dif to 1QF -1.25 -1.25 -1.25 -0.20 -0.20 -0.20 -0.50 -0.50 -0.50 0.10 0.10 0.10 -0.10 -0.10 -0.10 337 317 296 0.24 0.24 0.24 

Average 
3QF 4.13 3.88 3.63 3.96 3.51 3.06 5.19 4.94 4.69 4.39 5.04 5.69 3.10 2.45 1.80 16,954 15,919 14,884 6.54 6.04 5.54 

Dif to 1QF -0.93 -0.93 -0.93 -0.29 -0.29 -0.29 -0.16 -0.16 -0.16 0.09 0.09 0.09 -0.25 -0.25 -0.25 323 303 283 0.28 0.28 0.28 

2026 

End of 
Year 

3QF 2.75 2.50 2.25 3.08 2.53 1.98 3.75 3.50 3.25 4.71 5.48 6.25 3.07 2.30 1.53 17,686 16,422 15,157 5.67 5.12 4.57 

Dif to 1QF -0.75 -0.75 -0.75 0.33 0.33 0.33 0.00 0.00 0.00 -0.04 -0.04 -0.04 -0.10 -0.10 -0.10 897 833 768 -0.13 -0.13 -0.13 

Average 
3QF 3.13 2.88 2.63 3.30 2.75 2.20 4.13 3.88 3.63 4.36 5.13 5.90 3.10 2.33 1.56 17,623 16,363 15,103 5.93 5.38 4.83 

Dif to 1QF -0.53 -0.53 -0.53 0.35 0.35 0.35 0.18 0.18 0.18 0.40 0.40 0.40 -0.07 -0.07 -0.07 1,184 1,099 1,015 -0.04 -0.04 -0.04 

Note: 1QF : KBVS forecast at the end of 1Q24, 
 3QF : KBVS forecast at the end of 3Q24. 


