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Last Week's Economic Update

ECONOMIC CALENDAR
(29 FEB TO 6 MAR 2024)

Thursday, Feh 29, 2024 Friday, Mar 1,2024 Event | Actual | Forecast | Previous
US FOMC Member Bostic Speaks US FOMC Member Mester Speaks Monday, Mar 4, 2024
U3 FOMC Member Williams Speaks US Fedl's Balance Sheet 7,5868 75828  |IP Capital Spending {Yoy) (Q4) 16.40%  290%  3.40%
IP Industrial Production (MoM) (Jan) -750%  -6.70% 1.40% \DNikkei ManufacturingPMI(Feb) 5270 5280 US FOMC Member Harker Speaks
GE Retail Sales (MoM) (Jan) 0.40% 050%  -160% :_CN_CEmEo_sit_e BMIfFeb) T T T T T T 50.90 Tuesday, Mar 5, 2024
GE Unemployment Change (Feb] 11K BK 2K\ N Manufacturing PMI [Feb] 0910 4910 4920 [!PTokyo Core CPI (YaY) (Feh) 150% 250% 180%
EE:nEmglovfzentt iate [lFSEh] k 530%  580%  SBO% oy pon-Manufacturing PMI (Feb) 5140 s5poo  sojol  |GBBRC Retail Sales Monitor (YaY) (Feb) 100% 160%  1.40%
- C_;_;_;?j{;_:}‘_ Magelapeaks SR R 3 1N Cain Manufacturing PMIfFebl_ 5080 _ 5070 __ 5080}  [1PAulibun Bank Japan Services PMI (Feb] 5290 5250 5310
o el . . . ixi i
: ID Core Inflation [YoY) Feb) 168%  171% 168% CN Caixin Services PMI Feb) 5250 5280 5270
GE CPI (MoM) (Feb) 040% 050% _ 020% | ) IP 10-Year JGB Auction 0.72% 0.74%
— - ID Inflation (YoY) {Feh] 275% 260%  257%
US Continuing Jobless Claims 1905K 1874K  1.B6OK) 1 !|GE HCOB Services PMI [Feb) 4330 4820 4770
. i 111D Inflation (MaM) {Feh) 037% 023%  004% 1 : : :
US Initial Jobless Claims 215K 209K B e S S IlEU HCOB Compasite PMI (Feb) 4930 4890 4790
i GB Nationwide HPI (MaM) 070% 020%  070% : : :
US Care PCE Price Index (Mol) (Jan) 040% 040%  0.10% 1|EU HCOB Services PMI (Feb) 5020 5000 4840
' GB Nationwidz HPI [YoY) 120%  070%  -D.20% : : :
US Core PCE Price Index (Yo (Jan) 280% 280%  290% 1|GB S&P Global /CIPS Composite PMI (Feh) 5300 5330 5290
Us PCE Price Index (YoY) (Jan] 200% 240%  260% [GEHCOBManufacturing PMI(Feb) 4230 L30 B30 cep Global /CIPS Services PMI {Feh) 5380 5430 5430
i : | . . .
US PCE Price Indes Mol (an) 03me 0o0R A% Eﬁgggzwznrf;f;:::g PT'LFEF] —— :?:g :ig :?Eg 15 S&P Global Composite PMI (b 5250 5140 5200
\US Personal Spending (MoM) (Jan) _ _ _ _ _ _ _ _ _ 020% _ 0.20% _ _ 0.70%) obal/CIPS Manufacturing PMI (Feo] : : 1 1|us s& Global Services PMI (Feb) 5230 5130 5250
us Eh-I_EE_EO_PMuFE_h] _______________ 4400_ _4810_ _ 4600 EU Core CPI {Yol) 310%  250% 3.30% : US Factory orders (MoM) (Jan) -360%  -3.10% -D.30%
US Pending Home Sales (MoM) {an) _ 430% 140%  570%) |EUCPI (Yot (Feb] 260% 230 280R)ils 15 Non-Manufacturing Employment (Feb) 4800 5140 5050
Us FEJ|MC Mer;lher Bostic Speaks EU CPI {MoM) (Feb) 0.60% -0.40% : US 1M Non-Manufacturing PMI (Feb] 5160 5300 5340
US Atlanta Fed GDP Now (Q1) 300% 320%  3.20%| |EU Unemployment Rate (Jan) 640% 640%  630% ||\c 15 Non Manufacturing Prices (Feb] 5860 6200 6400
GB Bok MPC Member Pill Speaks Wednesday, Mar 6, 2024
U5 5&P Global Manufacturing PMI(Feb) _ _ _ _ _ _ _ 3220 3150 _ 5070 |spring Forecast Statement
Us Construction Spending (MoM) (Jan] 020% 020%  110% 'lUs ADP Nonfarm Employment Change (Feb) 40K 14K 111K]
4US 15M Manufacturing Employment (Feb] 4550 47101 1[BoC Interest Rate Decision 5.00%  5.00%  5.00%
: U5 15M Manufacturing PMI (Feh) 4780 4950 4910 : Fed Chair Powel| Testifies :
:US I5M Manufacturing Prices (Feh) 5250 5350 5290 'L_U§J£J|__Ts,_Jo_b_0p_eﬂiﬂg§(J_aQ)_ o ___ _883M 8800M_ 883IMm)
{US Michigan 1-Year Inflation Expectations (Feb) 300%  3.00% 2.90% US Crude Oil Inventories 1.367M  2.400M  4.199M
|US Michigan -fea Ifaton Bpectatons Feb) _ _ _ _ 290% _ 290% _ _290%
US Michigan Consumer Expectations (Feh) 7520 7340 77.10
US Michigan Consumer Sentiment (Feb) 7630 7960 79.00
U5 Fed Waller Speaks

Sources : Investing and KBVS Research-treated (2024)
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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 6 MAR "24)

20-Mar-24 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 40 06.0%
1-May-24 0.0% 0.0% 0.0% 0.0% 0.0% 05% 23.5% 15.2%
12-lun-24 0.0% 0.0% 0.0% 0.0% 0.5% 14.1% 55.5% 3Ll%
3l-ul-24 0.0% 0.0% 0.0% 0.5% 8.8% 38.0% 40.4% 125%
18-Sep-24 0.0% 0.0% 0.2% 6.7% 30.7% 30.8% 19.5% 3.1%
T-Now-24 0.0% 0.1% 3.8% 20.1% 35.8% 28.5% 10.4% 14%
18-Dec-24 0.1% 1.8% 15.4% 313% 30.5% 15.5% 3.9% 0.4%

Source : CME Group (2024)
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DEVELOPMENT OF YIELD UST SINCE 1 MAR
(AS OF 6 MAR ‘24)
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Sources : Bloomberg and KBVS Research-treated (2024)

* 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.

* USTI10Y vyield 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 vyield 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).
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The Movement SUN Yields

YIELD SUN2Y VS SUN10Y DEVELOPMENT OF YIELD SUN SINCE 1 MAR
5.00 1 (bps) (AS OF 6 MAR ‘24)
B.00 - 12.00 7 11
7.00 10.00
5.00 -
5.00 - 8.00 - 5.8
Yield SUMN10Y - SUN2Y sg -
400 SUN32Y 6.00 -
3.00 4.3
2.00 - SUNLOY 400 - 38 . ss N
1.00 - 2.00 - 17 13 15 08 45
0.00 | B B B B . Y D D D D Y | B B S B B E N i B o o o
joo PHANANSRNANNARNANSARS SN AN Ran AT 0.00 L e S I S S S A
. EEE EEEE EDES é E EEE EEEE éﬂég é E EEE e 1;,; 2Y 3Y 4Y 5Y 6Y 7Y 8Y 9Y 10Y 11y 12Y 13Y 15Y 18Y 20Y 25Y 30Y
Sources : BIoom;erg and KBVS Research-treated (26124) Soﬁrces : Bloomberg and KBVS Research-treated (2024)
YIELD SPREAD SUN10Y-UST10Y

o e SUN2Y yield increased +5.90 bps on a weekly basis and
500 7 +7.00 bps MoM, but decreased by -14.30 bps ytd (as of 6
S00 - Mar) and -20.10 bps YoY.
400  SUN1OQY yield increased +6.00 bps on a weekly basis,
200 . +3.20 bps MoM and +18.50 bps ytd (as of 6 Mar), but
roo decreased -27.50 bps YoY.

 SUN10Y-SUN2Y Yield spreads increased +0.10 bps on a
1007 weekly basis and +32.80 bps ytd (as of 6 Mar), but

VU U A A A A A decreased -3.80 bps MoM and -7.40 bps YoY.

Source : Bloomberg and KBVS Research-treated (2024)
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Capital Flow in Indonesia’s Portfolio

DEVELOPMENT OF DXY and USDIDR OWNERSHIP OF TRADABLE SBN
(1DRfUSD) [ndex} (IDR tr) (AS OF 6 MAR ‘24)
16,500 r 1200 Others, 570.95
16,000 - - 115.0 oo el Bank, 1,467.85
Individual, aces
15,500 A i - 110.0 45863, 8% '
15,000 - - - 105.0
y
14,500 - - 100.0
o Mon Resident,
14,000 ———USDIDR {RHS) - 35.0 835.24, 15%
12,500 - USD Index (LHS) [ 90.0
13r(m T T T T T T T T T T T 8-5.0
f;\' :ﬂ, .-i}- n‘} ..-{J, :..?J :-{f: :..'3; - "\?’ ,@ TI-P' Bank Indonesia,
‘}é \:\'bd" "\'\'\} %@Q Q_d‘r )@‘? S}@‘. }‘;3;‘\ :\\} ‘_’@Q %o""“ }PQ Insurance and 1,211.20, 21%
{9/ 6\' o é\.' Q';r @ é\ 6". S 6‘( :S\ 6\' Pension Fund, Mutual Fund,
1,059.81, 18% 180.60, 3%
Sources : Bloomberg and KBVS Research-treated (2024) Sources : DJPPR and KBVS Research-treated (2024)
CAPITAL FLOW IN SBN and JCI CHANGE IN OWNERSHIP of TRADABLE SBN
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The Results of The Latest SBSN & SUN Auction, on 5 Mar '24.

SUN Auction Result On 27 Feb ‘24

Total Incoming Total Awarded
Bids (IDR bn) (IDR bn) SPN12240529 FR0O098 FR0O097 FR0100 FR0102

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

SBSN Auction Result On 5 Mar ‘2

Total Incoming Total Awarded
Bids (IDR bn) (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%
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Yield Curve SUN

YIELD CURVE
(%) (AS OF 6 MAR "24)
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Sources : Bloomberg and KBVS Research-treated (2023)
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Govt Bonds Data, as of 6 Mar ‘24

BOND DATA BOND DATA
TIM  Series Coupon  Price B‘“";fr'l,“:ark Yield Be'};:?’k Maturity Series  Coupon  Price Be’;frri‘c";ark Yield Be"\f‘i:Ea’k Maturity
0 FROOTO 838 100.08 98,58 289 633 15Mar2024  Premium 9 FROD% 700 10235 10253 6,62 662 15 Feb 2033 Fair
0 FROO77 813 100,35 98,58 557 633 15 May 2024 Premium 9 FROO6S 663 99.94 10253 6.61 662 15May 2033 Fair
1 FROO44 10,00 102,16 9713 572 642 15 5ep 2024 Premium 9 PBS025 838 11150 10253 6.65 662 15May 2033 Fair
1 PBSOZ6 6,63 10033 95,63 6.02 662 150ct2024  Premium 10 FRO10D 663 9989 9997 663 €65 15 Feb 2034 .
1 FROOB1 650 100,11 100.20 632 632 15 Jun 2025 Fair 10 FROOGS 233 11259 102353 661 662 15Mar2034  Fremium
1 PBSO36 538 9849 100.20 641 632 15Aug2025  Discounted 10 PBESO 638 9BAL %997 655 663 15 Mar 2034 e
2 FROD40 11.00 107.15 100.20 596 632 155ep2025  Premium 11| Frooe 750 10617 10642 658 668 15 Jun 2035 e
; E;ggzi :EZ 12;(5’; :::z ziz Eiz 1: ;‘*b ;giz Premium 12 PBSO37 688 10134 12535 668 681 15 Mar 2036 Fair
- ' : : - pr Fair 12 FROOT2 825 11241 11263 671 671 15 May 2036 Fair
; :’;8:2 ;:: 1[9:2 z::: Z;Z Zi: 1155 ; i 22002; Discounted 12 FRODS8 625 96,57 12535 660 681 15 Jun 2036 Fair
- : : - : &P Fair 13 PBSOD4 6.10 94,91 10298 6,66 679 15 Feb 2037 Fair
R = IR R
3 FROOS9 7.00 10172 10191 6.33 633 15May 2027 Fair 14| FROOTS 720 10620 10258 579 679 15May 2038 premium
o Frooe 61z s 0984 o0 642 15May 2058 | Dicourd 14 FROD98 713 10282 10298 6.79 679 15 Jun2038 Fair
2 PEsom0 sos 5788 5984 - o3 15102008 i 14 FRODSO 1050 13346 12535 6.78 681  15Jul2038 Premium
2| Frooss 635 5967 %554 o2 oa2] 15 Aug 208 i 15 FRODT9 838 11447 10298 6.79 679 15Apr2039  Premium
5 FRO099 640 9958 10173 644 647 15 Jan 2029 Fair 1| PBS034 630 7838 10621 664 686 15 Jun2039 Fair
5 FROOTL 3,00 11056 9984 646 642 15 Mar 2029 Fair 18| FRO0SZ 713 10236 9650 685 667 15 Jun 2042 Fair
5 FROL01 6.8 10162 10173 647 647 15 Apr 2029 Fair 15 PBs00s 675 9548 102% 674 685 15 Apr2043 Fair
5 FROOT8 825 10763 10173 645 647 15May2029  Premium 15| FROOST L L 10296 685 685 15 Jun 2043 Fair
4 FROD4T 1000 11248 10191 6.26 635 15Feb2028  Premium 20 FROD67 875 11986 96.90 688 667 15Feb2044 Fair
71 TRoosZ 7.00 10217 10255 655 655 15 Sep 2030 Fair 25 PBS028 775 109,71 10593 688 687 15 Oct 2046 Fair
7 FRO0T3 8.75 112.29 99.57 6.54 658 15 May 2031 Premium 23 PB3033 6.75 9884 10553 6.85 687 15 Jun 2047 Fair
8 PBSO1Z 8.38 11374 9957 654 658 15 Nov 2031 Premium 23 PB301s 8.00 11439 10593 672 687 15 Jul2047 Premium
&  FROO91 £.38 9843 98.79 657 657 15 Apr 2032 Fair 24 FROO76 738 10558 10593 6,87 687 15 May 2048 Fair
8 FRO0SS 825 110,06 98.79 660 657 15 Jun 2032 Fair 26 PBSO38 638 98,98 10593 6,94 687 150ec2049  Discounted
8 FROOT4 750 10554 98.79 660 657 15 Aug 2032 Fair 27 FRODSY 638 99,68 99,89 688 688 15 Aug 2051 Fair

GLOBAL BONDS DATA

Series Coupon Benchmark P Yield Benchmark * Maturity
4 INDON 2028 350 95.064 99.35 4,85 436 11 Jan 2028 Discounted
INDON 2033 485 98.599 100.34 501 419 11 Jan 2033 Discounted
29 INDON 2053 5.65 103,726 100,72 537 445 11 Jan 2053 Fair

8 KB Valbury Sekuritas



Corporate Bonds
YIELD CORPORATE BONDS TENOR 5Y

)
11.00 -
10.00 -
9.00 -
8.00 W
7.00 -

6.00 -

5.00 -
4.00

A AL G N2 G A Y G (N (N il b N A L 2
@.g. @,5\ x""o o o5 W 4 Y -\,:‘0 s S"oq & @;b‘
& P & O & & & Y &

QN; Q_,'\v'

Corp AAA

Corp AA Corp A

Sources : Bloomberg and KBVS Research-treated (2024)

CORPORATE BONDS ISSUED VS MATURITY

Jan  Feb Mar* Apr May Jun Jul @ Ags Sep Oct Nov Dec Jan Feb Mar
2024 2025
Issued 6.02 893 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

Sources : KSEI and KBVS Research-treated (2023)

ISSUANCE CORPORATE BONDS LAST 1-WEEK

Code Isin Code Issuer Listing Date ; Maturity Date| Interest |Originated Amt (DR}
MDKAO4ACNS |IDAOD01402A9  |MERDEKA COPPER GOLDThk, PT | 26-Feb-24!  2-Mar-25 7.25|  750,000,000,000
MDKAQG4BCNS |IDAG00140287 |MERDEKA COPPERGOLDTbk, PT |  26-Feb-24i  23-Feb-27)  9.00|  750,000,000,000
PYFADICN3  |IDAODD140008  |PYRIDAM FARMA Tok, PT 28-Feb-24!  27-Feb-26)  9.50|  400,000,000,000
TPIAG4ACNA |IDAOO1403A7 |CHANDRA ASRIPACIFICTOK, PT. |  4-Mar-24}  1-Mar-27| 795  542,375,000,000
TPIAD4BCNA |IDAOO01403B5  |CHANDRA ASRIPACIFICTOK, PT. | 4-Mar-2&  1-Mar-29 8.25|  416,300,000,000
TPIADACCNA |IDAOOO1403C3  |CHANDRA ASRIPACIFICTDK, PT. | 4-Mar-24i  1-Mar-31) 875  534(0,825,000,000

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.
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This Week's Economic Calendar

Sources : Investing and KBVS Research-treated (2024)
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ECONOMIC CALENDAR
(7 - 13 MAR 2024)

Thursday, March 7, 2024 Friday, Mar 8, 2024 Event | Actual | Forecast| Previous
FOMC Member Daly Speaks US Consumer Credit (lan) 008 158 | | Monday, Mar11,204
Atlanta Fed GDPNow (Q1) 250%  210%  2.10%| |USFed'sBalance Sheet 75688  |JPGDP (YoY) (04) 0.40%  -0.40%
JP Foreign Bonds Buying 484.68 250.18| /P Household Spending (YoY) [Jan) 410% -2.50% |PGDP (Q_‘JQ] (Q4) 0.10% -0.10%
Foreign Investments in Japanese Stocks 283.9B 206.3B P Household Spending {MOM} Uan} 0.40% 0.90% Jp_Ggp_pllCE_”lnglYU_Y}_{gﬂl}_ ——————————————— 3—80—%— - S—SQ%-
P Foreign Reserves (USD) (Feb) 1,281.58 1,201.88|  |!P Adjusted Current Account (1an) 20 1817 ___ Tuesday, Mar12, 204
BoJ Board Member Nakagawa Speaks IP Current Account n.s.a. (Jan) 03307 0.74T ;PBBAS\'E;EZ gar::i:a;tl:!zf f:zi‘::{’]:r(‘?l} : ;012

:EN—E;pBESTFEbT T T TTTTTT T _3§0_M I_DEOPSETEECEndquCE R R Ry I _12_590.. GB Claimfnt Counthhan E{Feb} 14 ].DK

IICN Imports (Feb) 1.60m! |G Industrial Production (MoM] (Jan) 0.50%  -1.60%|; B :

! GE PRI (Mo () 010% -L20%| |GBEmployment Change 3M/3M (MoM) (Jan)_ _ _ _ _ _ __ ____ _ _IX

N Trade Balance (Feb) 620,008 540.908 (o) {Jan) : 20Kl 1 B Unemployment Rate 1) 0%

! EU GDP (QoQ) (04) 0.00% -0.10%|' ploy :

1|CN Trade Balance (USD) (Feb) _ _ _ _ _ _ ______ 1 110.308 _ _75.34B | |GECPI(YoY) (Feb) 2.50%
ID FX Reserves (USD) (Feb) 145,108 fELSDPIYONMOE) oo DO ODGRE oo en) 0.40%
EU Deposit Facility Rate (Mar) 4.00%  4.00% _UgF_OI\ﬂC_M_en_wbEIr_Wllll__anls_Sp_ea_ks_ R ey - gyt US OPEC Monthly Report
ECB Marginal Lending Facility gys| | Average Hourly Earnings (YoY) (Fe }b 4'40% 4'50% US Core CPI (MaM) (Feb] 0.40%
ECB Monetary Policy Statement =~ Ez :verfage I-Lour \,'"Ear:w;gs (MoM) (Feb) Dllzﬁoﬂl( 0.36503I( Us Core CPI (YoY) (Feb) 3.90%
_Ec_BlnEer_eS_t Eat_e I_)e_(:lilo_nﬂvla'l ____________ Lls_o‘yﬂ - _4_5(2%! s P:rtnlcalrn;n;::atse{“;eeb}} f2 SD% us cel {MOM} {FEb} 0.30%
Continuing Jobless Claims 1,889K  1,905K ricp : Us CPI (YoY) (Feb) 3.10%

US Private Nonfarm Payrolls (Feb) 150K 317K
Wednesday, Mar 13, 2024
US Exports 258.20B | b %
US UG Unemployment Rate (Feb) 120 US Federal Budget balance (Feh) 22.008

Wslmports_______ 320408]  {1)c Unemployment Rate (Feb) 3.70%_ _3.70%

{Us it dobless Claims___~__~__ - """ WK S e B Do _____ e
US Nonfarm Productivity (Q0Q) (Q4) 310%  3.20% ndustril Production (MoM) {an) :
US Trade Bal | 3008 62208 GB Manufacturing Production (MoM] (Jan) 0.80%

rade Balance {Jan) : ' GB Monthly GDP 3M/3M Change [Jan) 0.30%
ECB Pres?s Conference- - GB Trade Balance (Jan) 13.998
Fed Chair Powell Testifies GB Trade Balance Non-EU (Jan) 3.328
German Buba Balz Speaks EU Industrial Production (MoM] (Jan) 2.60%
ECB President Lagarde Speaks [ EEEEmEmm
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
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