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Executive Summary 
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• In the last 1 year, the fluctuations in global geopolitical tensions in the Middle East and the Russia-Ukraine conflict have 
abruptly influenced sentiment in the global economy. 

• Additionally, the increasing likelihood of Trump's victory in the past week has also shifted expectations regarding the 
Federal Reserve's interest rates. 

 
• The inauguration of a new president (Pak Prabowo and Pak Gibran) and the formation of the cabinet have generated a 

sense of euphoria, while also prompting a wait-and-see approach among domestic market participants. 
• On one hand, the names of well-known figures are highly anticipated, and changes in nomenclature, particularly in the 

economic sector and the effectiveness of the cabinet, will certainly be keenly awaited by the public, especially given the 
current large number of “Kabinet Merah Putih” members. 
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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 2Q24 3.0 2.9 

Inflation Rate %, yoy Sep'24 2.4 2.5 

Unemployment Rate % Sep'24 4.1 4.2 

ECONOMIC CALENDAR 
(17-23 OCT ‘24) 

Sources : investing, KBVS Research (2024) 

RETAIL SALES 

WEEKLY INITIAL JOBLESS CLAIMS 

Sources : US DoL, KBVS Research (2024) 

PHILY FED MANUFACTURING INDEX 

The data releases that influenced yield 
movements in the week of  17 – 23 Oct 
‘24 are as follows: 

• The number of people claiming 
unemployment benefits on the period 
ending Oct 12th in the US increase to 
241K (Cons: 241K, Prev: 260K). 

• Core Retail Sales for Sep ‘24 increased 
by 0.50% MoM (Cons: 0.10% MoM, 
Prev: 0.20% MoM). 

• Retail Sales in Sep ‘24 increased by 
0.40% MoM (Cons: 0.30% MoM, Prev: 
0.10% MoM). 

• Philadelphia Fed Manufacturing Index 
in Oct ’24 up to 10.30 (Cons: 4.20, 
Prev: 1.70).  

• Weekly Crude Oil Inventories 
decrease to -2.191M (Cons : 1.800M, 
Prev: 5.810M). 

Sources : US Fed Reserve of Philadelphia, KBVS Research (2024) 

Sources : US Census Bureau, KBVS Research (2024) 

(K People) 

(% MoM) 

(Index) 

Event Actual Forecast Previous 

Thursday, 17 Oct '24 

US API Weekly Crude Oil Stock -1.580M 3.200M 10.900M 

US Continuing Jobless Claims 1,867K 1,870K 1,858K 

US Initial Jobless Claims 241K 241K 160K 

US Core Retail Sales (MoM) (Sep) 0.50% 0.10% 0.20% 

US Philadelphia Fed Manufacturing Index (Oct) 10.30 4.20 1.70 

US Philadelphia Fed Employment (Oct) -2.20   10.70 

US Retail Control (MoM) (Sep) 0.70%   0.30% 

US Retail Sales (MoM) (Sep) 0.40% 0.30% 0.10% 

US Industrial Production (YoY) (Sep) -0.64%   0.16% 

US Industrial Production (MoM) (Sep) -0.30% -0.10% 0.30% 

US Business Inventories (MoM) (Aug) 0.30% 0.30% 0.30% 

US Retail Inventories Ex Auto (Aug) 0.50% 0.40% 0.40% 

US Crude Oil Inventories -2.191M 1.800M 5.810M 

US Cushing Crude Oil Inventories 0.108M   1.247M 

Friday, 18 Oct '24 

US TIC Net Long-Term Transactions (Aug) 111.4B   137.9B 

US Fed's Balance Sheet 7,039B   7,047B 

US Building Permits (Sep) 1.428M 1.450M 1.470M 

US Housing Starts (MoM) (Sep) -0.50% -0.40% 7.80% 

US Housing Starts (Sep) 1.354M 1.350M 1.361M 

US FOMC Member Bostic Speaks       

US FOMC Member Kashkari Speaks       

US Fed Waller Speaks       

US FOMC Member Bostic Speaks       

Monday, 21 Oct '24 

US Leading Index (MoM) (Sep) -0.50% -0.30% -0.30% 

Tuesday, 22 Oct '24 

US FOMC Member Kashkari Speaks       

US FOMC Member Daly Speaks       

US FOMC Member Harker Speaks       

Wednesday, 23 Oct '24 

US API Weekly Crude Oil Stock 1.643M 0.700M -1.580M 

US FOMC Member Bowman Speaks       

US Existing Home Sales (Sep)   3.88M 3.86M 

US Existing Home Sales (MoM) (Sep)     -2.50% 

US Crude Oil Inventories   0.700M -2.191M 

US Cushing Crude Oil Inventories     0.108M 
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US ELECTION 
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Source : projects.fivethirtyeight.com (2024) 

• The upcoming US presidential election is scheduled to occur on 5 Nov ‘24, 
and various possibilities remain open for consideration. 

• Currently, several prominent issues are expected to play a significant role 
in shaping the narrative and focus  of the presidential campaign, including 
Education, Immigration, Foreign Policy (such as support for Ukraine and 
Israel), as well as Social concerns that involve Crime, Abortion, Culture War 
topics, and LGBTQ-related. 

• Recent polling results over the past month indicate a narrowing gap 
between Harris and Trump. This raises concerns about persistent inflation, 
suggesting that the Federal Reserve's policy response, particularly rate 
cuts, could be more limited than previously anticipated.. 

US PRESIDENTIAL CAMPAIGN TIMELINE 

Source : ballotpedia.org (2024) 

US PRESIDENT LATEST POLLS 

Source : projects.fivethirtyeight.com (2024) 

US PRESIDENT LATEST POLLS 



FED PROBABILITIES AND THEIR IMPACT  
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• In addition to fueling limited expectations for a Fed Rate 
cut, the potential victory of Trump has contributed to a 
0.69% increase in the DXY over the past week, pushing it 
above the 104 level 

• At the same time, various currencies have depreciated 
against USD last week, including: 

• GBP 0.16% 
• CHF 0.26% 
• CAD 0.49% 
• SEK 0.55% 
• EUR 0.61% 

• JPY 1.82% 

• 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 23 OCT ‘24 

DXY 

Sources : Bloomberg, and KBVS Research (2024) 

(Index) 

MEETING 
DATE 

FED PROBABILITIES 

275-300 300-325 325-350 350-375 375-400 400-425 425-450 450-475 475-500 

7-Nov-24 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 87.5% 12.5% 

18-Dec-24 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 68.9% 28.5% 2.7% 

29-Jan-25 0.0% 0.0% 0.0% 0.0% 0.0% 45.7% 42.1% 11.4% 0.9% 

19-Mar-25 0.0% 0.0% 0.0% 0.0% 36.1% 42.8% 17.8% 3.1% 0.2% 

30-Apr-25 0.0% 0.0% 0.0% 21.0% 40.0% 28.3% 9.3% 1.4% 0.1% 

18-Jun-25 0.0% 0.0% 13.6% 33.3% 32.4% 16.0% 4.2% 0.5% 0.0% 

30-Jul-25 0.0% 4.8% 20.5% 33.0% 26.6% 11.8% 2.9% 0.4% 0.0% 

17-Sep-25 1.8% 10.7% 25.2% 30.6% 21.1% 8.5% 1.9% 0.2% 0.0% 
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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 

• +3.45 bps (WoW) 
• -78.69 bps (YtD, as of Oct 23,‘24) 

• UST52W (1Y) 
• +7.55 bps (WoW) 
• -51.42 bps (YtD, as of Oct 23,‘24) 

• UST2Y 
• +11.68 bps (WoW) 
• -19.55 bps (YtD, as of Oct 23,‘24) 

• UST5Y 
• +18.78 bps (WoW) 
• +18.46 bps (YtD, as of Oct 23,‘24) 

• UST10Y 
• +21.74 bps (WoW) 
• +35.05 bps (YtD, as of Oct 23,‘24) 

• UST30Y 
• +22.07 bps (WoW) 
• +48.80 bps (YtD, as of Oct 23,‘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 2Q24 5.05 5.11 

Inflation Rate %, yoy Sep‘ 24 1.84 2.12 

Unemployment Rate % Feb '24 4.82 5.32 

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

ECONOMIC CALENDAR 
(17-23 OCT ‘24) 

Sources : Investing, KBVS Research (2024) 

M2 MONEY SUPPLY 

Sources : BI, KBVS Research (2024) 

The data releases that influenced yield movements in the week of 17–23 Oct ‘24 is: 

• M2 Money Supply for Sep ‘24 decreased by 7.20% YoY (Prev: 7.30% YoY). 

(% YoY) 

Event Actual Forecast Previous 

Thursday, 17 Oct '24 

Friday, 18 Oct '24 

Monday, 19 Oct '24 

Tuesday, 22 Oct '24 

ID M2 Money Supply (YoY) (Sep) 7.20%   7.30% 

Wednesday, 23 Oct '24 

7.30% 
7.20% 
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FUNDAMENTAL ECONOMIC PERFORMANCE 
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Sources : US BLS, KBVS Research (2024) 

President 

Megawati 
Soekarnoputri 

Susilo Bambang Y 
(1st period) 

Susilo Bambang Y 
(2nd period) 

Joko Widodo 
(1st period) 

Joko Widodo 
(2nd period) 

4Q01 4Q02 4Q04 4Q05 4Q09 4Q10 4Q14 4Q15 4Q19 4Q20 

GDP Growth (YoY) 1.56% 4.68% 7.16% 5.11% 5.43% 6.90% 5.05% 5.15% 4.97% -2.19% 

Inflation 12.55% 10.03% 6.40% 17.11% 2.78% 6.96% 8.36% 3.35% 2.72% 1.68% 

Debt to GDP 73.70% 62.33% 51.32% 42.61% 26.48% 24.52% 24.70% 27.00% 30.60% 39.70% 

Fiscal Deficit -2.46% -1.52% -1.04% -0.52% -1.60% -0.70% -2.25% -2.58% -2.20% -6.50% 

Total Expenditure IDR342 mn IDR322 mn IDR427 mn IDR510 mn IDR937 mn IDR1.04 tn IDR1.78 tn IDR1.81 tn IDR2.31 tn IDR2.60 tn 

Number of Ministers 30 34 34 34 35 

Number of Deputy 
Ministers 

- - 17 3 18 

Number of Heads of 
Agencies 

3 4 7 9 8 

President Vice President Start of administration End of administration 

Megawati Soekarnoputri Hamzah Haz 23 July 2001 20 October 2004 

Susilo Bambang Yudhoyono Jusuf Kalla 20 October 2004 19 October 2009 

Susilo Bambang Yudhoyono Boediono 20 October 2009 19 October 2014 

Joko Widodo Jusuf Kalla 20 October 2014 19 October 2019 

Joko Widodo Ma’ruf Amin 20 October 2019 19 October 2024 
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JCI & SUN’s YIELD PERFORMANCE 
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JCI RETURN IN 100 WORKING DAYS 
(n=72) 

Inauguration day = 100 
(%) 

(day = 72) 

Sources : Bloomberg, KBVS Research (2024) 

JCI RETURN IN 365 WORKING DAYS 
(n=261) 

(day = 261) 

Sources : Bloomberg, KBVS Research (2024) 

YIELD SUN10Y RETURN IN 100 WORKING DAYS 
(n=72) 

(day = 72) 

Sources : Bloomberg, KBVS Research (2024) 

YIELD SUN10Y RETURN IN 365 WORKING DAYS 
(n=261) 

(day = 261) 

Sources : Bloomberg, KBVS Research (2024) 
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President VP Start of ADM End of ADM 
JCI 

(n=0) 
JCI 

(n=72) 
JCI 

(n=261) 
% SUN 10Y 

(n=0) 
% SUN 10Y (n=72) 

% SUN10Y  
(n=261) 

Megawati Soekarnoputri Hamzah Haz 23 July 2001 20 October 2004 470.23 383.74 477.08 - - - 

Susilo Bambang Y Jusuf Kalla 20 October 2004 19 October 2009 840.79 1,046.48 1,075.40 11.13 9.99 14.79 

Susilo Bambang Y Boediono 20 October 2009 19 October 2014 2,502.22 2,619.57 3,578.95 9.85 9.81 7.10 

Joko Widodo Jusuf Kalla 20 October 2014 19 October 2019 5,040.53 5,268.85 4,585.82 8.03 7.19 8.69 

Joko Widodo Ma’ruf Amin 20 October 2019 19 October 2024 6,191.95 6,111.18 5,099.84 7.12 6.72 6.62 



KEY POINTS FROM PRABOWO'S SPEECH (1) 

12 Sources : Antaranews, KBVS Research (2024) 



KEY POINTS FROM PRABOWO'S SPEECH (2) 

13 Sources : Antaranews, KBVS Research (2024) 



MINISTER OF FINANCE & DEPUTY MINISTER 

14 Sources : MoF, UGM, KBVS Research (2024) 

Minister of Finance 
Sri Mulyani 

Deputy Minister of Finance 
Thomas A. M. Djiwandono 

Deputy Minister of Finance 
Suahasil Nazara 

Deputy Minister of Finance 
Anggito Abimanyu 

The specialist in public finance, 
fiscal policy, and labor 
economics research and has 
been elected as Executive 
Director of the International 
Monetary Fund (IMF) 
representing 12 countries in 
Southeast Asia (SEA Group) 
since November 1, 2002. On 20 
November 2024, she has been 
re-elected to serve as Minister 
of Finance. This position is the 
fifth time for Sri Mulyani to 
serve in a different cabinet.  

In 2004, Thomas joined 
Comexindo International and 
held the positions of Director of 
Business Development (2004–
2008), Deputy CEO (2008–
2009), and CEO in 2010–2024.  
He also served as Deputy CEO 
of Arsari Group from 2011 to 
2024. Since 2008, Thomas has 
served as Gerindra's General 
Treasurer. On 20 November 
2024, he has been re-elected to 
serve as Deputy Minister of 
Finance. 

Since February 6, 2015, he has 
carried out his duties as Head 
of the Fiscal Policy Agency, and 
on October 31, 2016 was 
inaugurated by the Minister of 
Finance as the definitive official 
of the Head of the Fiscal Policy 
Agency, Ministry of Finance of 
the Republic of Indonesia. On 
20 November 2024, he has 
been re-elected to serve as 
Deputy Minister of Finance. 

He held the position of Head of 
the Hajj Financial Management 
Agency (BPKH) of the Republic 
of Indonesia from 2017 to 
2022, Commissioner of Bank 
BRI Syariah for the 2015-2017 
period, and Chief Economist of 
Bank BRI in 2014-2017. On 20 
November 2024, he has been 
elected to serve as Deputy 
Minister of Finance. 



COORDINATING MINISTER FOR ECONOMIC AFFAIRS 

15 Sources : various sources, KBVS Research (2024) 

Coordinating Ministry for 
Economic Affairs 

Airlangga Hartarto 

Airlangga was appointed as the Coordinating Minister 
for Economic Affairs from 2019-2024. Then it 
continues in Prabowo's Cabinet.  

Minister of Manpower 
Yassierli 

Yassierli is a professor from the Bandung Institute of 
Technology (ITB). Yassierli is also active in various 
professional organizations, including being the 
Chairman of the Expert Council of the Indonesian 
Ergonomics Association (PEI) for the period 2015-
2017. 

Minister of Industry 
Agus Gumiwang Kartasasmita 

Agus Gumiwang previously served as Minister of 
Industry in the second period of the 7th President of 
the Republic of Indonesia Joko Widodo (2019-2024). 
Previously, he was also trusted to be the Minister of 
Social Affairs by Jokowi towards the end of 2018. 

Minister of Trade 
Budi Santoso 

Budi Santoso served as Secretary General of the 
Ministry of Trade on August 14, 2024. Prior to this 
assignment, Budi Santoso was a career official and 
held several positions within the Ministry of Trade. 

Minister of Energy and Mineral 
Resources 

Bahlil Lahadalia 

Previously, Bahlil served as Minister of Energy and 
Mineral Resources since August 2024 during the Joko 
Widodo administration. Previously, he also served as 
Minister of Investment/Head of the Investment 
Coordinating Board (BKPM). 

Minister of State-Owned Enterprises 
Erick Thohir 

Previously, Erick Thohir was appointed as Minister of 
State-Owned Enterprises (SOEs) in the 2019-2024 
period. As the founder of Mahaka Group, Erick also 
served as President Director of ANTV from 2013-2019. 

Minister of Investment and 
Downstreaming/Head of the 

Investment Coordinating Board 
Rosan Perkasa Roeslani 

Previously, Rosan served as deputy minister of SOEs 
on July 17, 2023. In August 2024, he was appointed by 
Jokowi as the minister of investment. 

Minister of Tourism 
Widiyanti Putri Wardhana 

Since 2021, Widiyanti has served as Commissioner at 
PT Teladan Prima Agro. Widiyanti holds a Bachelor of 
Science degree in Business Administration from 
Pepperdine University. Malibu, California in 1993. 



APBN REALIZATION & APBN 2025 

16 

Source : Antaranews (2024), link: https://www.antaranews.com/infografik/4348163/apbn-2025-siap-dukung-
program-presiden-terpilih 

2023 2022 2021 2020 2019 

A. Pendapatan Negara 2,774.30  2,635.84  2,011.30  1,633.60  1,957.20  

  I. Pendapatan Dalam Negeri 2,761.31  2,630.15  2,006.30  1,621.30  1,950.40  

    1. Penerimaan Perpajakan 2,155.42  2,034.55  1,547.80  1,282.80  1,545.30  

      a. Pajak 1,869.23  1,716.77  1,278.60  1,070.00  

      b. Kepabeanan dan Cukai 286.19  317.78  269.20  212.80  

    2. PNBP 605.89  595.59  458.50  338.50  405.00  

  II. Penerimaan Hibah 12.99  5.70  5.00  12.30  6.80  

B. Belanja Negara 3,121.94  3,096.26  2,786.40  2,589.90  2,310.20  

  I. Belanja Pemerintah Pusat 2,240.65  2,280.03  2,000.70  1,827.40  1,489.90  

    1. Belanja K/L 1,153.46  1,084.67  1,055.00  876.40  

    2. Belanja Non K/L 1,087.18  1,195.35  772.30  622.60  

  II. Transfer ke Daerah 881.30  816.23  785.70  762.50  811.30  

C. Keseimbangan Primer 92.24  74.08  (431.60)   (77.50) 

D. Surplus/(Defisit) Anggaran (347.64) (460.42) (775.10) (956.30) (353.00) 

  % Surplus/(Defisit) thd PDB (1.65) (2.35) (4.39) (2.20) 

E. Pembiayaan Anggaran 359.51  590.98  871.70      

SILPA/SiKPA 11.86  130.56  

Net Issuance SBN 308.73 658.82 877.50 446.30 

Outstanding SBN 7180.71 6846.89 6090.31 4778.00 

Pinjaman 98.23 29.72 -10.10 -17.19 

Outstanding Pinjaman 963.98 887.10 818.56 763.79 

Debt to GDP 38.59 39.70 40.74 29.80 

Source : APBN KITA, MOF-RI, KBVS Research (2024).  

https://www.antaranews.com/infografik/4348163/apbn-2025-siap-dukung-program-presiden-terpilih
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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 17 and 23 Oct 
‘24, non-residents 
conducted: 
• a net buy of tradable 

SBN amounting to 
IDR4.21 tn, and 

• A net buy of JCI, 
amounting IDR1.55 tn. 

  
 
 
 
 
 
 
 
 
As of 21 Oct '24, the 
largest ownership of 
tradable SBN is as follows: 
• Bank Indonesia : 

IDR1,483.80 tn (-
IDR44.56 tn, WoW), 

• Banks : IDR1,119.85 tn 
(+IDR6.13 tn, WoW), 
and 

• Insurance & Pension 
Funds: IDR1,107.36 tn 
(-IDR1.35 tn, WoW) 

Sources : DJPPR, and KBVS Research (2024) 

(IDR tn) 

(IDR tn, 
% of total tradable SBN) 

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%   

1 Oct '24 

Instruments SPN03250101 SPN12251002 FR0104 FR0103 FR0098 FR0097 FR0102 Total 

Incoming Bids (IDR tn) 2.02 5.89 14.13 14.96 4.82 3.26 1.57 46.65 

Bid to Cover Ratio - 2.95 1.64 2.03 1.18 5.02 1.21 1.94 

Weighted Average Yields Awarded - 5.945% 6.240% 6.530% 6.679% 6.829% 6.889%   
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2023 2024

SBN

JCI

Bank,  1,119.85 
, 19% 

Bank Indonesia,  
1,483.80 , 25% 

Mutual Fund,  
186.52 , 3% 

Insurance and 
Pension Fund,  
1,107.36 , 19% 

Non Resident,  
889.14 , 15% 

Individual,  
509.00 , 9% 

Others,  608.04 
, 10% 

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%   

8 Oct '24 

Instruments SPNS01042025 SPNS07072025 PBS032 PBS030 PBS004 PBS039 PBS038 Total 

Incoming Bids (IDR tn) 2.16 4.37 2.01 2.26 0.26 0.17 3.62 14.85 

Bid to Cover Ratio 3.59 1.56 1.15 3.02 2.60 1.71 2.20 1.92 

Weighted Average Yields Awarded 6.230% 6.214% 6.399% 6.490% 7.992% 6.896% 7.050%   
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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 
increased: 

• Yield SUN1Y 
• +2.40 bps (WoW) 
• -8.90 bps (YtD, as of Oct 23,‘24) 

• Yield SUN2Y 
• +2.30 bps (WoW) 
• -5.10 bps (YtD, as of Oct 23,‘24) 

• Yield SUN5Y 
• +16.40 bps (WoW) 
• +15.40 bps (YtD, as of Oct 23,‘24) 

• Yield SUN10Y 
• +6.30 bps (WoW) 
• +26.90 bps (YtD, as of Oct 23,‘24) 

• Yield SUN30Y 
• +5.00 bps (WoW) 
• +11.20 bps (YtD, as of Oct 23,‘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 : -12.65 bps (WoW) 
•  Tenor 2Y : -10.70 bps (WoW) 
• Tenor 5Y : +9.58 bps (WoW) 

• AA-rated 
• Tenor 1Y : -0.95 bps (WoW) 
• Tenor 2Y : -1.12 bps (WoW) 
• Tenor 5Y : -3.93 bps (WoW) 

• A-rated 
• Tenor 1Y : -24.32 bps (WoW) 
• Tenor 2Y : +0.98 bps (WoW), and 
• Tenor 5Y : +14.30 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 : Euribor Rates, KBVS Research (2024) 

Euribor Rates in 21 Oct ‘24: 
• 1 month  : 3.145% (Prev: 3.235%) 
• 3 months  : 3.138% (Prev: 3.215%) 
• 6 months  : 2.972% (Prev: 3.057%) 

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 

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 
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ECONOMIC CALENDAR  
(24-30 OCT 2024) 

Sources : investing, KBVS Research (2024) 

Country Event Forecast Previous 

Thursday, Oct 24, 2024 

US 20-Year Bond Auction   4.04% 

US Beige Book     

GB BoE Gov Bailey Speaks     

JP Au Jibun Bank Services PMI (Oct)   53.10 

GE HCOB Manufacturing PMI (Oct) 40.70 40.60 

GE HCOB Services PMI (Oct) 50.60 50.60 

EU HCOB Manufacturing PMI (Oct) 45.10 45.00 

EU HCOB Composite PMI (Oct) 49.70 49.60 

EU HCOB Services PMI (Oct) 51.50 51.40 

GB S&P Global/CIPS Composite PMI (Oct)   52.60 

GB Labour Productivity   0.10% 

GB S&P Global/CIPS Manufacturing PMI (Oct) 51.50 51.50 

GB S&P Global/CIPS Services PMI (Oct) 52.30 52.40 

US Building Permits (Sep)   1.470M 

US Continuing Jobless Claims   1,867K 

US Initial Jobless Claims 243K 241K 

GB BoE Deputy Governor Woods Speaks     

GB BoE MPC Member Mann Speaks     

GE Buba Vice President Buch Speaks     

US S&P Global Manufacturing PMI (Oct) 47.50 47.30 

US S&P Global Composite PMI (Oct)   54.00 

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

US New Home Sales (MoM) (Sep)   -4.70% 

US New Home Sales (Sep) 717K 716K 

EU ECB McCaul Speaks     

Country Event Forecast Previous 

Friday, Oct 25, 2024 

EU ECB Lane Speaks     

GB BoE Gov Bailey Speaks     

US Fed's Balance Sheet   7,039B 

JP Tokyo Core CPI (YoY) (Oct) 1.70% 2.00% 

EU ECB McCaul Speaks     

GE Business Expectations (Oct) 86.60 86.30 

GE Current Assessment (Oct) 84.10 84.40 

GE Ifo Business Climate Index (Oct) 85.60 85.40 

US Core Durable Goods Orders (MoM) (Sep) -0.10% 0.50% 

US Durable Goods Orders (MoM) (Sep) -1.10% 0.00% 

US Michigan 1-Year Inflation Expectations (Oct) 2.90% 2.70% 

US Michigan 5-Year Inflation Expectations (Oct) 3.00% 3.10% 

US Michigan Consumer Expectations (Oct) 72.90 72.90 

US Michigan Consumer Sentiment (Oct) 68.90 70.10 

Country Event Forecast Previous 

Monday, Oct 28, 2024 

    

    

    

Tuesday, Oct 29, 2024 

GE Gfk Consumer Climate (Nov)   -21.20 

US Goods Trade Balance (Sep)   -94.22B 

US Retail Inventories Ex Auto (Sep)   0.50% 

US S&P/CS HPI Composite - 20 n.s.a. (MoM) (Aug)   0.00% 

US S&P/CS HPI Composite - 20 n.s.a. (YoY) (Aug)   5.90% 

US CB Consumer Confidence (Oct)   98.70 

US JOLTS Job Openings (Sep)   8.040M 

Tuesday, Oct 30, 2024 

GE Unemployment Change (Oct)   17K 

GE Unemployment Rate (Oct)   6.00% 

GE GDP (QoQ) (Q3)   -0.10% 

GE GDP (YoY) (Q3)   0.00% 

EU GDP (QoQ) (Q3)   0.20% 

EU GDP (YoY) (Q3)   0.60% 

US ADP Nonfarm Employment Change (Oct)   143K 

US Core PCE Prices (Q3)   2.80% 

US GDP (QoQ) (Q3)   3.00% 

US GDP Price Index (QoQ) (Q3)   2.50% 

GE CPI (MoM) (Oct)   0.00% 

GE CPI (YoY) (Oct)   1.60% 

US Pending Home Slaes (MoM) (Sep)   0.60% 



23 



KBVS ECONOMIC ASSUMPTIONS 

24 

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. 


