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US MARKET: Prior to Thursday's Personal Consumption Expenditures (PCE) price index data, market participants are also
looking forward to the 4th quarter US GDP rel d on Wednesday, which is exp d to come out at 3.3% qoq, lower PRICE OF BENCHMARK SERIES
than 4.9% in the previous quarter; indicating that although the US economy seems to be more resilient than some other
0 0
developed economies, the economic slowdown is evident. The above data will provide a new factor of consideration for FRO090 : 96.73 (+0-00/°)
investors who seem to have re-evaluated the chances of a rate cut due to the release of strong Inflation and employment FRO091 : 98.97 (+O.11%)
data. In other investment instruments, US Treasury yields rose after the auction session, while the Dollar fell against a FRO094 : 96.83 (—0 09%)

number of other major world currencies including the Euro although the Dollar strengthened slightly against the Japanese
Yen. FR0092 : 102.97 (+0.28%)
ECONOMIC DATA: Yesterday's new home sales to young families in the US rose lower than expected in January, amid a

slumping trend in the US South. Today investors look forward to Durable Goods Orders and CB Consumer Confidence data FROO0S86 : 98.63 (+0.01%)

for Feb. Market participants are also monitoring the risk of a US government shutdown if Parliament does not approve a FROO87 : 99.71 (+0 05%)

FR0083 : 106.36 (+0.10%)
FRO088 : 96.48 (-0.03%)

debt extension on Friday.

COMMODITIES: OIL prices rallied on Monday as diesel demand from Europe was hampered by sanctions on Russia and
disruptions to sea shipping lanes, pushing prices higher at a time when US refinery production is also in danger of being
sub-optimal due to scheduled maintenance/overhaul. US WTI rose 1.43% to USD 77.58/barrel, while Brent added 1.1% at
USD 82.54/barrel. In other commodities, the spot price of GOLD fell 0.2% to USD 2031.55/ounce, while copper depreciated .
1.38% to USD 8449/ounce. CDS of Indonesia Bonds
ASIA & EUROPEA‘N MAR.KETS: Japan just relf_ased national IrTﬂahon‘flgures (Jan) at 2.2% yoy, versus 2.6% in trle |-:rewous CDS Zyr: +2.38% t0 30.78
month. Meanwhile, National Core CPI came in at 2.0% yoy, slightly higher than the forecast of 1.9%, although slipping from

Dec month at 2.3%. Further this afternoon from Continental Europe, Germany will explain its outlook on the consumer CDS 5yr: +1.40% to 69.30
climate in March which is likely to remain sluggish.

CDS 10yr: +1.95% to 120.69

Corporate News

Merdeka Battery (MBMA) Plans IDR 1.5 Trillion Bonds to Pay Debt PT Merdeka Battery Materials Tbk (MBMA) said that it

will issue bonds with a maximum principal amount of IDR 1.5 trillion. These bonds will be used partly for debt repayment. In Govern ment Bond Yields & FX

its prospectus, MBMA said that it will conduct a public offering of Merdeka Battery Materials | bonds in 2024 with a

maximum principal amount of IDR 1.5 trillion. These bonds are planned to be issued scripless and offered at 100% in two Last Chg'
series. Series A with a tenor of 367 calendar days from the issuance date and Series B with a tenor of three years from the Tenor: 10 year 6.58% 0.01%
issuance date. MBMA has not yet determined the principal amount and interest rate of each series of bonds. All proceeds

from the bond offering, after deducting issuance costs, amounting to USD 80 million or around IDR 1.26 trillion will be used USDIDR 15,630 0.22%

for early payment of USD 80 million principal amount of debt to PT Bank UOB Indonesia. (Bisnis) KRWIDR 11.74 0.20%

Domestic Issue

Government Holds SUN Auction Today, Indicative Target Reaches IDR 36 Trillion The government will hold an auction of

rupiah-denominated Government Bonds (SUN) on Tuesday (27/2). At the SUN auction this time, the government set an

indicative target of IDR 24 trillion - IDR 36 trillion. Based on information from the Directorate General of Financing and Risk

Management (DJPPR) of the Ministry of Finance, there are seven (7) SUN series that will be auctioned starting at 09.00 WIB

until 11.00 WIB. The auction aims to fulfill part of the financing target in the 2024 State Budget. The following are details of

the 7 SUN series that will be offered at the auction on Tuesday (27/2): SPN12240529 (Reopening) will mature on May 29,

2024 with a discount rate 2. SPN12250213 (Reopening) will mature on February 13, 2025 with a discount rate 3. FR0101 will GIObaI |ndices

mature on April 15, 2029 with a coupon rate of 6.87% 4. FR0O100 will mature on February 15, 2034 with a coupon rate of

6.62% 5. FRO098 will mature on June 15, 2038 with a coupon rate of 7.12% 6. FRO097 will mature on June 15, 2043 with a Index Last Chg. %

coupon rate of 7.12% 7. FR0102 will mature on July 15, 2054 with a coupon rate of 6.87%. (Kontan) Dow Jones 39,069.23 (62.30) -0.16%

Recommendation S&P 500 5,069.53 (19.27) -0.38%

US10VYT still needs more motivation to solidify its position above MA10 Resistance / yield 4.288%. ADVISE : AVERAGE UP FTSE 100 7,684.30 (21.98) -0.29%

accordingly. Nearest TARGET: 4.355% before heading to yield of 4.50% - 4.60%. DAX 17,423.23 3.90 0.02%
Nikkei 39,233.71 135.03 0.35%

ID10YT has an attempt to break the third moving average resistance and the upper channel of the downtrend that
blocked its upward move at a yield of 6.611% which has now changed its role to the nearest support. ID10YT has the Hang Seng 16,634.74 (91.12) -0.54%
potential to continue strengthening towards the TARGET vyield of 6.75% - 6.777%. ADVISE: AVERAGE UP accordingly.

Shanghai 2,977.02  (27.86)  -0.93%
Kospi 2,647.08  (20.62)  -0.77%
EIDO 22.54 (0.10) -0.44%
. . Commodities
Indonesia Macroeconomic Data
R , Commodity Last Chg. %
Monthly Indicators Last Prev. Quarterly Indicators Last Prev.
Gold ($/troy oz.) 2,031.2 (42) -0.20%
Bl 7 Day Rev Repo Rate  6.00% 6.00% Real GDP 5.04% 4.94%
FXR Usb b 14510 14640 C t Acc (USD b 1.29 0.90 Crude Ol (5/bb) 7728 109 1.43%
eserve ( n) : : Gurrens CZ( N s Coal ($/ton) 12775 835  6.99%
. . ovt. Spending Yo 2.81% -3.76%
Trd Balance (USD bn) 202 330 oo USE A B Yoy 320 . ° Nickel LME ($/MT) 17,169 (326.0) -1.86%
8.06%  -5.769 n 4. 4,
Exports Yoy 8.06%  -5.76% ( ) Tin LME ($/MT) 26,076 (306.0) -1.16%
R Business Confiden 104.82 104.30
Imports Yoy 0.36%  -3.81% ess Lonhdence CPO (MYR/Ton) 3,863 100  0.26%
Inflation Yoy 2.57% 2.61% Cons. Confidence* 125.00 123.80
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Global & Domestic Economic Calendar
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Country Hour Period Actual Consensus Previous
Jakarta
Monday us 22:00 New Home Sales Jan 661K 684K 664K
26 — Feb. JP 06:50 PPI Services YoY Jan 2.1% 2.4% 2.4%
Tuesday us 20:30 Durable Goods Orders Jan P -4.5% 0.0%
27 — Feb. us 22:00 Conf. Board Consumer Confidence Feb 114.8 114.8
Wednesday us 20:30 GDP Annualized QoQ 4Q'S 3.3% 3.3%
28 — Feb. JP 12:00 Leading Index Cl Dec F - 116.2
Thursday us 20:30 Personal Income Jan 0.5% 0.3%
29 - Feb. us 20:30 Personal Spending Jan 0.2% 0.7%
us 20:30 Initial Jobless Claims Feb 24 - 201K
uUs 21:45 MNI Chicago PMI Feb — 46.0
GE 15:55 Unemployment Change (000’s) Feb — -2.0K
GE 20:00 CPIYoY Feb P 2.7% 2.9%
JP 06:50 Industrial Production MoM Jan P -7.2% 1.4%
Friday us 21:45 S&P Global US Manufacturing PMI Feb F — 51.5
1-Mar. us 22:00 U. of Mich. Sentiment Feb F 79.6 79.6
us 22:00 ISM Manufacturing Feb 49.2 49.1
CH 08:30 Manufacturing PMI Feb 49.5 49.2
CH 08:45 Caixin China PMI Mfg Feb 50.7 50.8
ID 07:30 S&P Global Indonesia PMI Mfg Feb — 52.9
ID 09:00 CPIYoY Feb 2.65% 2.57%
KR 07:00 Trade Balance Feb $2,408M $328M
JP 06:30 Jobless Rate Jan 2.4% 2.4%

Source: Bloomberg, NHKSI Research
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