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Market Continues to Anticipate Future Fiscal
Policies Under Trump .

14 November 2024
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Executive Summary

Trump’s victory, coupled with the Republican majority in
the Senate and Congress, has become a significant point
of market anticipation.

This development aligns with a pro-growth inward

policy agenda, expected to curb inflation and limit the
extent of Fed rate cut.

However, there are growing concerns about Trump’s
potential tariffs on the European automotive sector,
which could have notable economic repercussions.

The euro recently posted its worst performance in over
four years, while automotive stocks underperformed
due to fears surrounding these tariffs.

This has driven the euro down by 2.21% against the USD
over the past week, while the DXY index rose by 2.09%
WoW.

Domestically in Indonesia, concerns over a widening
fiscal deficit need to remain on the radar for market
participants.

Additionally, the Rupiah depreciated by 1.61% against
the USD last week, adding to the pressure on the
economy.

Source : CNN (2024)
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US ECONOMIC DATA

us
ECONOMIC Unit - pavest oata
INDICATORS Latest Previous
Fed Rate % Nov 24 4.75 5.50
Economic Growth %, yoy 3Q24 2.7 3
Inflation Rate %, yoy Sep'24 2.4 2.5
Unemployment Rate % Oct'24 41 41

Sources : various sources, KBVS Research (2024)

The data releases that influenced yield
movements in the week of 7-13 Nov ‘24
are as follows:

* The number of people claiming
unemployment benefits on the period
ending Nov 3rd in the US increase to
221K (Cons: 223K, Prev: 218K).

* High yield awarded in US30Y Bond
Auction increased to 4.61% (Prev:
4.39%).

* The University of Michigan consumer
sentiment for the US in Nov 24
increased to 73.0 (Cons: 71.0, Prev:
70.5), the highest in seven months.

* The Fed lowered the federal funds
target range by 25 bps to 4.75%
(Cons: 4.75%, Prev: 5.00%).

ECONOMIC CALENDAR

(7-13 NOV 24)

Event
Thursday, 7 Nov '24
US 30-Year Bond Auction
US Continuing Jobless Claims
US Initial Jobless Claims
US Nonfarm Payrolls (QoQ) (Q3)
US Unit Labour Costs (QoQ) (Q3)
Friday, 8 Nov '24
US Atlanta Fed GDP Now (Q4)
US Fed Interest Rate Decision
US FOMC Statement
US FOMC Press Conference
US Consumer Credit (Sep)
US Fed's Balance Sheet
US Michigan 1-Year Inflation Expectations (Nov)
US Michigan 5-Year Inflation Expectations (Nov)
US Michigan Consumer Expectation (Nov)
US Michigan Consumer Sentiment (Nov)
US FOMC Member Bowman Speaks
Monday, 11 Nov '24

Tuesday, 12 Nov '24
US OPEC Monthly Report
US Fed Waller Speaks

US NY Fed 1-Year Consumer Inflation Expectations
(Oct)

Wednesday, 13 Nov '24

US FOMC Member Kashkari Speaks
US FOMC Member Harker Speaks
US Core CPI (MoM) (Oct)

US Core CPI (YoY) (Oct)

US CPI (YoY) (Oct)

US CPI (MoM) (Oct)

US FOMC Member Williams Speaks

Actual Forecast Previous

4.61%
1,892K 1,880K
221K 223K
2.20%  2.60%
1.90% 1.10%
2.50% 2.40%
4.75%  4.75%
6.00B 12.20B
6,994B
2.60% 2.70%
3.10%  3.00%
78.50
73.00 71.00
2.90%
0.30%
3.30%
2.60%
0.20%

4.39%
1,853K
218K
2.10%
2.40%

2.40%
5.00%

7.64B
7,013B
2.70%
3.00%
74.10
70.50

3.00%

0.30%
3.30%
2.40%
0.20%

10.00% -

Sources : investing, KBVS Research (2024)
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FED INTEREST RATE DECISION
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FOMC STATEMENT

Federal Reserve issues FOMC statement
For release at 2.00 pm. EST
Share 4

Recent indicators suggest that economic activity has continued to expand at a solid pace. Since earlier in
the year, labor market conditions have generally eased, and the unemployment rate has moved up but
remains low. Inflation has made progress toward the Committee's 2 percent objective but remains
somewhat elevated.

The Committee seeks to achieve maximum employment and inflation at the rate of 2 percent over the
longer run. The Committee judges that the risks to achieving its employment and inflation goals are
roughly in balance. The economic outlook is uncertain, and the Committee is attentive to the risks to both
sides of its dual mandate.

In support of its goals, the Committee decided to lower the target range for the federal funds rate by 1/4
percentage point to 4-1/2 to 4-3/4 percent. In considering additional adjustments to the target range for
the federal funds rate, the Committee will carefully assess incoming data, the evolving outlook, and the
balance of risks. The Committee will continue reducing its holdings of Treasury securities and agency
debt and agency mortgage-backed securities. The Committee is strongly committed to supporting
maximum employment and returning inflation to its 2 percent objective.

In assessing the appropriate stance of monetary policy, the Committee will continue to monitor the
implications of incoming information for the economic outlook. The Committee would be prepared to
adjust the stance of monetary policy as appropriate If risks emerge that could impede the attainment of

the Committee's goals. The Committee's assessments will take into account a wide range of information,
including readings on labor market conditions, inflation pressures and inflation expectations, and financial
and international developments.

Voting for the monetary policy action were Jerome H. Powell, Chair; John C. Williams, Vice Chair;
Thomas |. Barkin; Michael 5. Barr; Raphael W. Bostic; Michelle W. Bowman; Lisa D. Cook; Mary C. Daly;
Beth M. Hammack; Philip N. Jefferson; Adriana D. Kugler; and Christopher J. Waller.

For media inquiries, please email media@frb.gov or call 202-452-2955.

Implementation Note issued November 7. 2024

Source : Fed Reserves, accessed in Nov 13, 24 , link: https://www.federalreserve.gov/newsevents.htm 5

in the year, averaging 104 thousand per month over the past three months.

November 7. 2024 Chair Powell’s Press Conference PRELIMINARY

Transcript of Chair Powell’s Press Conference
November 7, 2024

CHAIR POWELL. Good afternoon. My colleagues and I remain squarely focused on
achieving our dual mandate goals of maximum cmployment and stable prices for the benefit of
the American people. The economy is strong overall and has made significant progress toward
our goals over the past two years. The labor market has cooled from its formerly overheated
state and remains solid. Inflation has eased substantially from a peak of 7 percent to 2.1 percent
as of September. We are committed to maintaining our economy’s strength by supporting
maximum employment and returning inflation to our 2 percent goal.

Today. the FOMC decided to take another step in reducing the degree of policy restraint
by lowering our policy interest rate by 1/4 percentage point. We continue to be confident that
with an appropriate recalibration of our policy stance, strength in the economy and the labor
market can be maintained. with inflation moving sustainably down to 2 percent. We also decided
to continue to reduce our securities holdings. I will have more to say about monetary policy after

riefly reviewing economic developments.

Recent indicators suggest that economic activity has continued to expand at a solid pace.
GDP rose at an annual rate of 2.8 percent in the third quarter. about the same pace as in the
second quarter. Growth of consumer spending has remained resilient. and investment in
equipment and intangibles has strengthened. In contrast, activity in the housing sector has been

weak. Owerall, improving supply conditions have supported the strong performance of the U.S.

economy over the past year.
In the labor market, conditions remain solid. Payroll job gains have slowed from earlier

This figure would

have been somewhat higher were it not for the effects of labor strikes and hurricanes on

employment in October. Regarding the hurricanes, let me extend our sympathies to all the
families. businesses, and communities who have been harmed by these devastating storms. The
unemployment rate is notably higher than it was a year ago, but has edged down over the past
three months and remains low at 4.1 percent in October. Nominal wage growth has cased over
the past year, and the jobs-to-workers gap has narrowed. Owerall, a broad set of indicators
suggests that conditions in the labor market are now less tight than just before the pandemic in
2019. The labor market 1s not a source of sigm ficant Inflationary pressures.

Inflation has eased sigmificantly over the past two yvears. Total PCE prices rose 2.1
percent over the 12 months ending in September; excluding the volatile food and energy
categories, core PCE prices rose 2.7 percent. Owerall, inflation has mowved much closer to our 2
percent longer-run goal, but core mflation remains somewhat elevated. Longer-term inflation
expectations appear to remain well anchored, as reflected in a broad range of surveys of

households, businesses. and forecasters, as well as measures from financial markets.
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The annual core consumer price inflation rate in the U.S,
which excludes items such as food and energy, stood at a
three-month high of 3.3% YoY (Cons: 3.3% YoY, Prev: 3.3%).

The annual inflation rate in the US accelerated to 2.6% YoY
(Cons: 2.6% YoY, Prev: 2.4% YoY).

Inflation slowed for food (2.1% YoY vs 2.3% YoY in Sep ‘24),
Transportation (8.2% YoY vs 8.5% YoY),

Prices continued to fall for new vehicles (-1.3% YoY vs -1.3%
YoY),

Used cars and trucks (-3.4% YoY vs -5.1% YoY)

Energy costs declined less (-4.9% YoY vs -6.8% YoY), mainly
due to gasoline (-12.2% YoY vs -15.3% YoY) and fuel oil (-
20.8% YoY vs -22.4% YoY) while natural gas prices rose
(+2.0% YoY vs 2.0% YoY).

Prices for services less energy services, which are closely
monitored by the Federal Reserve for gauges on underlying
inflation, rose slightly faster (4.8% YoY vs 4.7% YoY ‘24).

Persistently high inflation in the heavyweight shelter (4.9%
YoY vs 4.9% YoY).

Source : BLS Gov, accessed in Nov 14, 24 , link: https://www.bls.gov/news.release/pdf/cpi.pdf
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FED PROBABILITIES AND THEIR IMPACT

Sources : CME Group, and KBVS Research (2024)
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Sources : Bloomberg, and KBVS Research (2024)
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THE MOVEMENT OF UST YIELDS
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INDONESIA ECONOMIC DATA

INDICATORS OVERVIEW
Economic Unit Latest PEE
Indicators n Period Latest Previon
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
Sources : various sources, KBVS Research (2024)
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ECONOMIC CALENDAR

(7-13 NOV ‘24)
Event Actual
Thursday, 7 Nov '24
ID Fx Reserves (USD) (Oct) 151.20B
Friday, 8 Nov '24
ID Motorbike Sales (YoY) (Oct) 5.40%
Monday, 11 Nov '24
ID Consumer Confidence (Oct) 1211
ID Car Sales (YoY) (Oct) -3.90%
Tuesday, 12 Nov '24
ID Retail Sales (YoY) (Sep) 4.80%

Wednesday, 13 Nov '24

Forecast

Previous

149.908

3.70%

123.50
-9.10%

5.80%

Sources : Investing, KBVS Research (2024)

The data releases that influenced yield movements in the

week of 7-13 Nov ‘24 are:

* Indonesia's FX reserves in Oct '24 rose by USD1.32 bn,
reaching USD151.23 bn (Prev: USD 149.92 bn). Bank
Indonesia attributed this increase primarily to tax and
service revenues, as well as the government's external

loan drawdowns.

* Motorbike Sales for Oct 24 increased by 5.40% YoY

(Prev: 3.70% YoY)

* Consumer Confidence in Oct ‘24 decreased by 121.10

(Prev: 123.50).

e Car Sales in Oct '24 reached -3.90% YoY (Prev: -9.10%

YoY).

* Retail Sales in Sep ‘24 increased by 4.80% YoY (Prev:

5.80% YoY).
10
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APBN REALIZATION

Realisasi APBN s.d. 30 September 2023 -2024

APBN 2023 2024
SRR Perpres  Realisasi s.d. P% thd Growth Realisasi s.d. % thd Growth
752023 30 September sobr>s  (hyoy)  ATON  30September APBN  (%yoy)
A. Pendapatan Negara 2.637,25 2.03598 69,09 3,10 2.802,29 2.008,28 71,67 (1,36)
I. Pendapatan Dalam Negeri 2.634,15 2.035,23 69,15 3,09 2.801,86 1.991,57 71,08 (2,15)
1. Penerimaan Perpajakan 211835 1.583,33 66,96 2,64 2.309,86 1.561,52 67,60 (1,38)
a. Pajak 181824 1.387,78 68,58 590 1.988,88 1.354,82 68,12 (2,38)
b. Kepabeanan dan Cukai 300,11 195,56 5717  (1576) 320,98 206,70 64,40 570
2. PNBP 515,80 451,90 78,14 4,68 492,00 430,06 8741 (4,83)
Il. Penerimaan Hibah 3,10 0,75 18,17 24,69 0,43 16,71 3.880,05 2.132,60
B. Belanja Negara 3.117,18 1.968,08 53,72 2,84 3.32512 2.251,63 67,72 1441
|. Belanja Pemerintah Pusat 2.302,46 1.397,05 50,85 2,65 2.467,53 1.616,06 65,49 15,68
1. Belanja K/L 1.000,84 669,56 58,12 (0,72) 1.090,83 803,35 73,65 19,98
2. Belanja Non K/L 1.301,61 727,49 45,26 596 1.376,70 812,71 59,03 nn
Il. Transfer Ke Daerah 814,72 571,03 61,85 332 857,59 635,57 7411 11,30
C. Keseimbangan Primer (38,53) 38994 (1.096,17) 14,80 (25,51) 117,95 (46245)  (69,75)
D. Surplus/(Defisit) Anggaran (479,93) 6790  (3072) 1097 (522,83) (24335) 46,55 (458,38)
% Surplus/(Defisit) thd PDB (2.27) 0,33 (2,29) (1,08)
E. Pembiayaan Anggaran 479,93 163,23 33,57 (62,20) 522,83 344,67 6592 111,15

Setoran Pajak Negatif, Sri Mulyani Akui

Beratnya Tarik Pajak 2024

Azura Yumna Ramadani Purnama
13 November 2024 12:25

Source : bloombergtechnoz, 13 Nov (2024)

Dinas 50%

Terhadap belanja perj
perjalanan dinas pada DIPA TA 2024 terhitung sejak surat ditetapkan.

Arthur Gideon
Diperbarui 11 Nov 2024, 16:15 WIB v

dinas,

Source : liputan6 (2024)
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Sri Mulyani Potong Anggaran Perjalanan

Share
12

Room for allocation and distribution by reallocating
subsidies to other expenditure posts seems increasingly
constrained this year.

As of the end of Sep ‘24, Indonesia's subsidy spending
reached IDR 181.83 tn.

Notably, energy subsidies accounted for IDR125.68 tn,
increased by 21.95% YoY.

Non-energy subsidies, meanwhile, totaled IDR56.15 tn, up
by 4.17% YoY.

A large portion of the energy subsidy allocation is directed
toward fuel (BBM) and 3-kg LPG cylinder subsidies,
amounting to IDR74.85 tn, or 66.08% of the set budget, a
24.07% YoY rise.

This increase is largely driven by currency depreciation
impacts, even as the average Indonesian Crude Price (ICP)
saw a -4.94% YoY decline.

These figures highlight the dynamic pressures on
Indonesia's subsidy spending amidst currency fluctuations,
emphasizing the critical balance between supporting public
needs and managing fiscal sustainability.

Fokus Benahi Subsidi Tepat Sasaran, Pemerintah Kaji Beberapa
Opsi Skema Penyaluran

Minggu, 3 Novemnber 2024 - Dibaca 12233 kali

minimal 50 persen dari sisa pagu belanja

KEMENTERIAN ENERGI DAN SUMBER DAYA MINERAL
REPUBLIK INDONESIA
SIARAN PERS
NOMOR: 618.Pers/04/SJ1/2024
Tanggal: 3 November 2024
Fokus Benahi Subsidi Tepat Sasaran, Pemerintah Kaji Beberapa Opsi Skema Penyaluran

Pemerintah segera membentuk Satuan Tugas (Satgas) Subsidi Tepat Sasaran untuk memastikan alokasi
subsidi energi benar-benar diterima oleh masyarakat yang berhak. Menteri Energi dan Sumber Daya
Mineral (ESDM) Bahlil Lahadalia menyatakan bahwa sekitar 20-30 persen subsidi energi selama ini
berpotensi dinikmati oleh kelompok yang tidak termasuk kategori masyarakat miskin atau rentan

Source : ESDM (2024)
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DEVELOPMENT OF TRADABLE SBN

CAPITAL FLOW IN SBN&JCI

tn)

SBN

micl

Sources : Bloomberg, KBVS Research (2024)

OWNERSHIP of IDR TRADABLE SBN

(IDRtn,
% of total tradable SBN)

Others, 611.92,
10% Bank, 1,138.52,

19%

Individual,
532.40, 9%

Non Resident,
880.92, 15%

Bank Indonesia
, 1,485.79, 25%

Insurance and
Pension Fund,
1,119.89, 19%

Mutual Fund,
189.48 ,3%

Sources : DJPPR, and KBVS Research (2024)

Between 7 and 13 Nov ‘24,
non-residents conducted:
e A net sell in tradable

SBN  amounting of
IDR5.51 tn, and
« A net sell of JCl,

amounting IDR7.58 tn.

As of 7 Nov '24, the largest
ownership of tradable SBN
is as follows:

* Bank Indonesia
IDR1,485.79
(+IDR26.57 tn, WoW),

* Banks : IDR1,138.52 tn
(-IDR16.16 tn, WoW),
and

* Insurance & Pension
Funds: IDR1,119.89 tn
(+IDR1.25 tn, WoW)

tn

SUN LATEST AUCTION

12 Nov '24
Instruments SPN12250213| SPN12251113 FRO104 FRO103 FR0098 FRO097 FR0102 FRO105 Total
Incoming Bids (IDR tn) 2.00] 3.35 8.61 11.46| 3.03 4.30] 2.22 2.41 29.58]
Bid to Cover Ratio - 2.46| 1.12 1.48 1.02 1.14 24.10; 1.57
Weighted Average Yields Awarded - 6.640%)| 6.930% 6.959% 7.012%) 6.993%| 7.005%
290ct 24
Instruments SPN03250129| SPN12251030 FRO104 FRSDG001 FRO103 FRO098 FR0097 FRO105 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%
Sources : DJPPR, KBVS Research (2024)
SBSN LATEST AUCTION
5Nov ‘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) 117 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 0ct '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%

Sources : DJPPR, KBVS Research (2024)
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The Movement of SUN Yields

Over the past week, SUN yields moved tends to

increase:
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Sources : Bloomberg, KBVS Research (2024)
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The Movement of Corporate Bond Yields

YIELD CORP BONDS 5Y YIELD SPREAD 5Y TENOR
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Corporate bonds showed a trend of decreasing yields
last week, as follows:
*  AAA-rated
e Tenor 1Y :-3.98 bps (WoW)
* Tenor 2Y : +4.85 bps (WoW)
* Tenor 5Y : +2.05 bps (WoW)
* AA-rated
e Tenor 1Y :-1.20 bps (WoW)
e Tenor 2Y :+0.17 bps (WoW)
e Tenor 5Y :-15.51 bps (WoW)
* A-rated
e Tenor 1Y : +98.77 bps (WoW)
e Tenor 2Y :-28.02 bps (WoW), and
e Tenor 5Y :-8.07 bps (WoW)
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BI’'S MONETARY OPERATION

SRBI’s DEVELOPMENT

SVBI’'s DEVELOPMENT

SEEl d Yield Average Winner (%) idding A t| Total inal ighted Yield Average Winner (%) - Total
t 9 Months | 12 t (IDR bn) Awarded (IDR bn) SVBI Amount Nominal Bid to Cover

5-Jan-24) 6.70 6.80) 6.89 31,667.00 22,050.00 1Month | 3Months | 6Months |,y |Awarded (US| Ratio

12-Jan-24| 6.68 6.79 6.87, 33,833.00 19,520.00 1.73 D Mn) 750 -
19-Jan-24] 6.67] 6.75 6.85] 39,987.00 25,000.00 1.60) 2-Jan-24 5741 - 66.00 31.00 213 -
26-Jan-24 6.64 6.70 6.83 37,435.00) 29,000.00) 1.29 9-Jan-24 5.71) - 268.00; 147.00 1.82)

2-Feb-24] 6.62 6.70 6.82 40,047.00 29,000.00) 1.38 16-Jan-24 5.70- - 382.00) 284.00) 1.35

16-Feb-24] 6.62| 6.70) 6.82) 13,791.00) 12,791.00) 1.08) 23-Jan-24 5.67 5.70}- 397.00) 251.00) 158 7.00 -
23-Feb-24] 6.61] 6.70) 6.82) 8,073.00) 7,583.00) 1.06| 30-Jan-24 5.67 5.69]- 512.00) 472.00 1.08

1-Mar-24 6.64] 6.70| 6.84] 4,996.00 3,966.00] 1.26| 6-Feb-24| 5.66) 5.69|- 472.00 442.00| 1.07|

8-Mar-24) 6.66) 6.80) 6.86) 4,075.00 3,665.00) 1.1 13-Feb-24 5 66 S 63)- 208.00 607.00 133
15-Mar-24) 6.68 6.69 6.87 9,720.00) 9,130.00) 1.06| 20-Feb24 5.66 s67 662,00 652.00 107 6.50 -
22-Mar-24) 6.72) 6.71] 6.90) 9,538.00) 8,808.00) 1.08) 27-Feb2al s .66 <67 518.00) 285,00 1.06

5-Apr-24) 6.76] 6.83 6.92) 14,906.00) 13,199.00) 1.13] S Mar-2d < 60l seal 312.00 272.00 PRT
19-Apr-24) 6.81] 6.82) 6.94) 7,225.00] 3,484.00) 2.07] 2 Var 2 oo e 7700 3200 o8
26-Apr-24) 7.14) 7.1§ 7.34| 21,168.00) 20,708.00) 1.02] 6.00 -
3-May-24| 7.22| 7.32] 7.47| 37,497.00 36,262.00) 1.03 15-Mar-24) 5.67 5.681 367.00 357.00 1.03
8-May-24) 7.32 7.40) 7.54) 32,276.00 22,483.00 1.44) 26-Mar-24) 5.66 - 375.00 358.00 1.05
15-May-24) 7.33) 7.43 7.56) 39,675.00) 25,790.00) 1.54| 2-Apr-24 5.67] 5.68 264.50 264.50 1.00
17-May-24| 7.29) 7.38] 7.48] 54,530.00) 27,610.00) 1.98 16-Apr-24| 5.67- - 210.00 160.00] 131 5.50 ' ' ' ' ' ' ' ' ' '
29-May-24) 7.27 7.37 7.43 49,103.50 30,000.00) 1.64 23-Apr-24 5.67 5.68|- 514.00] 489.00] 1.05) ﬁy ﬂy‘ ﬁy ﬁ/b‘ ﬁy ﬁy \ﬂy ,’1?‘ ﬁy‘ ﬂ/b‘ ﬁy‘
31-May-24| 7.25) 7.39 7.44 38,761.00) 24,453.00) 1.59) 30-Apr-24 5.68 5.70- 305.00] 303.00 1.01] S @'S\ \?Qk @,bﬁ X (o,\) ?’)% r,eQ Oe}o S
5-Jun-24| 7.20 7.38 7.43 60,699.70) 23,000.00) 2.64 7-May-24] 5.68]- - 253.00) 228.00) 111 9 & Ny ) & AN S SR 2
7-Jun-24] 7.16] 7.33 7.38 65,254.80) 21,902.00) 2.98| 14-May-24) 5.69) 5.70]- 431.00 366.00) 1.18] <,, o K (9
12-Jun-24| 7.13 7.31 7.35| 46,327.00) 46,327.00) 1.00f 21-May-24] 5.60 5.69|- 375.00| 350.00| 1.07

14-Jun-24| 7.17 7.29 7.37 35,370.00) 28,500.00) 1.24) 28-May-24 5 69) 5 69l- 209.00 204.00 1021

21-Jun-24| 7.23 7.30) 7.42) 32,617.00) 31,895.00) 1.02] 2Jun-24) 5.69 5601 606.00 591.00 103

26-Jun-24| 7.29) 7.39 7.53 26,796.00) 20,798.00) 1.29) TLun2d 569 <70k 430.50 220,50 .02

28-Jun-24| 7.32) 7.44 7.55] 23,814.00) 18,611.70) 1.28| 19Jun2a <6 = 70. 152,00 137.00 111

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 25-Jun-24 579 5700 282.00 242.00 117

10-Jul-24| 7.30) 7.42) 7.50) 32,163.90) 17,981.00) 1.79) 2-Juk-24 5.7 5701 342,00 340.00 1.01

12-Jul-24] 7.30 7.39 7.43 39,348.60) 17,971.00 2.19 9-ul-24 5.69 570 644.00 639.00 1.01

19-Jul-24 7.26 7.36) 7.39 67,741.10) 25,000.00) 2.71 16-Jul-24 5.68 5.68| 552.00 264.00 2.09

24-Jul-24 7.12 7.21 7.24 52,687.10) 22,000.00) 2.39 23-Jul-24 5.66 5.68)- 687.00) 267.00; 2.57

26-Jul-24) 7.07| 7.18 7.23 41,454.70 34,000.00) 1.22) 30-Jul-24] 5.61f- - 299.00 150.00) 1.99)

31-Jul-24 7.10) 7.19 7.26 25,086.00) 13,041.00) 1.92 6-Aug-24| 5.55] 5.45|- 864.00) 190.00) 4.55]

2-Aug-24] 7.09) 7.18 7.24 29,918.00) 22,061.00) 1.36 13-Aug-24 5.53] 5.42}- 977.00) 587.00) 1.66

9-Aug-24| 7.09 7.17 7.24) 19,656.40 15,000.00 1.31 20-Aug-24| 5.48| 5.40|- 1,079.00| 612.00| 1.76|
16-Aug-24] 7.07| 7.16| 7.23] 15,650.00] 15,650.00] 1.00] 27-Aug-24] 5.41] 5.33 5.02| 935,50 306.00| 3.06
23-Aug-24| 7.05) 7.14 7.18 24,505.10) 15,000.00] 1.63] 3-Sep-24 534 525 2.99 1,019.00 284.00 115
30-Aug-24] 7.03 7.12) 7.17 16,602.40 12,000.00 1.38 10-5ep-24 5.25 5.16 %85 710,50 624,50 2.10

6-Sep-24] 7.02 7.11 7.15 18,074.00 10,000.00 1.81 17-5ep24) 521 513 284 652.00 627.00 Lodl

13-Sep-24 7.01 7.10 7.13 33,863.10 10,000.00 3.39 50024 =00 ™ 263 311.00 20100 103

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 1-Oct-24 4.9 4.81 4.60 283.00 283.00 1.00

4-Oct-24] 6.69 6.78 6.82 18,030.00, 15,000.00 1.20 8-Oct-24 4.98 4.81 4.66 398.00 374.00 1.06

11-0ct-24] 6.76 6.79 6.84 21,174.00 18,000.00) 1.18 15-Oct-24 4.97] 4.80) 4.75 435.00] 430.00] 101

18-Oct-24| 6.71 6.80) 6.88] 24,991.60 23,000.00) 1.09 22-Oct-24 4.98] 4.80|- 415.00] 385.00] 1.08]

25-Oct-24 6.75 6.80 7.00 30,944.00 26,007.00 1.19 29-Oct-24 4.98] 4.80) 4.75 394.00 385.00 1.02

1-Nov-24 6.78 6.85 7.05 36,396.30 20,000.00 1.82 5-Nov-24, 4.98| 4.80|- 502.00 490.00) 1.02

8-Nov-24| 6.78] 6.85 7.04 49,617.60 30,000.00 1.65 12-Nov-24| 4.83] 4.55 4.78 414.00 413.00 1.00

Sources : Bl, KBVS Research (2024) Sources : Bl, KBVS Research (2024)
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TRUMP 1T ADMINISTRATION

DXY VS USDIDR
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FED RATE VS Bl (POLICY) RATE
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NEXT WEEK ECONOMIC CALENDAR

Country Event

Thursday, Nov 14, 2024
GB RICS House Price Balance (Oct)
GE Buba Mauderer Speaks
EU ECB's De Guindos Speaks
US IEA Monthly Report
EU GDP (QoQ) (Q3)
EU GDP (YoY) (Q3)
EU Industrial Production (MoM) (Sep)
EU ECB Publishes Account of Monetary Policy Meeting
GB BoE MPC Member Mann Speaks
GB NIESR Monthly GDP Tracker (Oct)
US Continuing Jobless Claims
US Initial Jobless Claims
US Core PPl (MoM) (Oct)
US PPI (MoM) (Oct)
US Crude Oil Inventories

US Cushing Crude Oil Inventories

Sources : investing, KBVS Research (2024)

ECONOMIC CALENDAR
(14-20 NOV 2024)

Forecast Previous Country Event Forecast Previous

Friday, Nov 15, 2024
GE Buba Mauderer Speaks

11.00% GB BoE Gov Bailey Speaks
EU ECB's Schnabel Speaks
EU ECB President Lagarde Speaks
US Fed Chair Powell Speaks
US FOMC Member Williams Speaks
0.40% 0.20% US Fed's Balance Sheet 6,994B
P GDP (YoY) (Q3) 2.90%
0.90%  0.60%  4p GpP (QoQ) (Q3) 0.20%  0.70%
-1.20% 1.80%  JP GDP Price Index (YoY) (Q3) 2.90% 3.10%
CN Fixed Asset Investment (YoY) (Oct) 3.50% 3.40%
CN Industrial Production (YoY) (Oct) 5.50% 5.40%
CN Industrial Production Ytd (YoY) (Oct) 5.80%
0.20% CN Unemployment Rate (Oct) 5.10% 5.10%
CN NBS Press Conference
1,892K  |p Export Growth (YoY) (Oct) 6.44%
222K 221K ID Import Growth (YoY) (Oct) 8.55%
o o ID Trade Balance (Oct) 3.26B
ORI JP Industrial Production (MoM) (Sep) 1.40%  -3.30%
0.20%  0.00%  GB Business Investment (QoQ) (Q3) 0.50% 1.40%
2.149M  GBGDP (YoY) (Q3) 0.10%  0.70%
GB GDP (MoM) (Sep) 0.20%  0.20%
0.522M g 6DP (Q0Q) (Q3) 0.20%  0.50%
GB Industrial Production (MoM) (Sep) 0.20% 0.50%
GB Manufacturing Production (MoM) (Sep) 0.00% 1.10%
GB Monthly GDP 3M/3M Change (Sep) 0.20% 0.20%
GB Trade Balance (Sep) -16.50B  -15.06B
GB Trade Balance Non-EU (Sep) -4.95B
GB Labour Productivity (Q2) 0.10%
EU Economic Forecasts
EU Eurogroup Meetings
US Core Retail Sales (MoM) (Oct) 0.20% 0.50%
US Export Price Index (MoM) (Oct) -0.70%
US Import Price Index (MoM) (Oct) -0.10% -0.40%
US NY Empire State Manufacturing Index (Nov) 3.60 -11.90
US Retail Control (MoM) (Oct) 0.70%
US Retail Sales (MoM) (Oct) 0.30% 0.40%
US Industrial Production (YoY) (Oct) -0.64%
US Industrial Production (MoM) (Oct) -0.20% -0.30%
US Business Inventories (MoM) (Sep) 0.20% 0.30%
US Retail Inventories Ex Auto (Sep) 0.10% 0.10%

EU ECB Lane Speaks

Country Event Forecast
Monday, Nov 18, 2024
EU Trade Balance (Sep)
Tuesday, Nov 19, 2024

US TIC Net Long-Term Transactions (Sep)
EU Core CPI (YoY) (Oct)
EU CPI (MoM) (Oct)
EU CPI (YoY) (Oct)
US Building Permits (MoM) (Oct)
US Building Permits (Oct)
US Housing Starts (MoM) (Oct)
US Housing Starts (Oct)
Wednesday, Nov 20, 2024
JP Exports (YoY) (Oct)
JP Imports (YoY) (Oct)
JP Trade Balance (Oct)
CN Loan Prime Rate 5Y (Now)
GB CPI (YoY) (Oct)
GB CPI (MoM) (Oct)
GB PPI Input (MoM) (Oct)
GE PPI (MoM) (Oct)
ID Deposit Facility Rate (Nov)
ID Lending Facility Rate (Nov)

Previous

4.60B

111.408
2.70%
-0.10%
2.00%
-3.10%
1.425M
-0.50%
1.354M

-1.70%
2.10%
-294.10B
3.60%
1.70%
0.00%
-1.00%
-0.50%
5.25%
6.75%
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