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Overview

Indonesia's macroeconomic outlook is under pressure as
manufacturing contracts at the steepest pace since 2021 and
the trade surplus shrinks to a five-year low. Inflation cooled
to 1.60% in May, giving Bank Indonesia room to maintain
monetary flexibility, including a recent secondary reserve
ratio cut that frees up nearly $5 billion in bank liquidity.
Nonetheless, domestic demand remains fragile—consumers
are trading down, and the consumer saving index fell sharply,
reflecting growing strain on household budgets. The
government is banking on fiscal stimulus and wage subsidies
to lift sentiment, but weakening exports, layoffs, and a
narrowing surplus underline the fragility of recovery.
Meanwhile, Indonesia’s sovereign fund Danantara remains
investment mobilization,
partnerships in nickel and renewables, despite controversy
over Ray Dalio’s role. In energy, RUPTL targets 42.6GW in
renewables but retains coal in the mix, sparking debate over
the credibility of Indonesia's green transition. Internationally,
projects like the ASEAN Power Grid and solar-BESS
cooperation with TotalEnergies signal forward movement in
infrastructure, while coal exports fall and high-calorie
reserves face depletion.

central to pursuing strategic

Key Comments
Economics, Business and Finance

Manufacturing Contracts, Trade Surplus Shrinks: Indonesia’s
manufacturing sector showed tentative signs of stabilization
in May, as the S&P Global PMI rose slightly to 47.4 from
April’s 46.7, signaling a slower pace of contraction. Output
and employment trends suggest gradual recalibration,
though new orders continued to fall sharply, highlighting
weak domestic and external demand. Despite rising input
costs driven by currency depreciation, firms held back from
raising  prices, Business
sentiment improved slightly amid hopes for upcoming fiscal
stimulus and global recovery, though risks remain from trade
tensions and supply chain disruptions. Overall, the sector
appears to be entering a consolidation phase, with potential

prioritizing competitiveness.

for recovery in 2H25.
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Inflation Cools, But So Does Consumption: Indonesia’s
annual inflation eased to 1.60% in May, below April’s 1.95%
and market expectations, reflecting waning seasonal
pressures post-Eid. Monthly CPI declined 0.37%, driven by
normalization in food and transport prices. Core inflation
remained subdued, reinforcing the disinflationary trend and
weak domestic demand. With inflation well below Bl’s 1.5—
3.5% target, room for accommodative policy remains, though
caution is warranted amid global rate volatility. Barring
external shocks, inflation is expected to stay low through

2H25.

Trade Balance of Apr-25: Indonesia’s trade surplus narrowed
sharply to USD 0.15 bn in April, the smallest since April 2020,
due to a 21.8% YoY import surge that outpaced modest 5.8%
export growth. The import spike—driven by stronger
domestic demand, capital goods front-loading, and a weaker
IDR—signals potential economic recovery despite weighing
on the trade balance. April still marked the 60th straight
monthly surplus, highlighting external sector resilience.
Going forward, imports may remain elevated amid fiscal
stimulus spending,
momentum faces headwinds from global uncertainty. If
sustained, rising imports may boost GDP but strain current
account stability.

and infrastructure while export

Bl Provides Liquidity Buffer, Stabilizes Rupiah: Bank
Indonesia cut the secondary reserve ratio from 5% to 4%,
injecting IDR 78.45tn (~$4.84bn) in liquidity. It also continues
active intervention in FX markets to stabilize the rupiah after
a 2.6% gain in May.

Danantara Defends Credibility, Signs New Deals: Danantara
and INA denied reports of Ray Dalio’s departure from the
advisory board. Concurrently, the fund signed MoUs with
Eramet and Crédit Agricole CIB to boost sustainable and EV-
related investments.

Energy Policy Faces Contradictions: The new RUPTL reaffirms
renewables targets (42.6GW) but also includes 6.3GW of new
coal capacity, which critics argue weakens Indonesia’s green
credentials. Meanwhile, natural gas is eyed as a transition
solution.
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Digital Economy and Governance

QRIS Labeled a Trade Barrier by U.S.: While QRIS
transactions surged 188% YoY to IDR 242tn in 2024, U.S.
officials raised concerns over potential trade discrimination,
highlighting tensions in Indonesia’s growing digital finance
ecosystem.

Job Cuts and Monopoly Concerns in E-commerce: TikTok
Shop will cut its Indonesian workforce by 50% post-
Tokopedia merger. The antitrust agency warned of monopoly
risks, raising red flags on competition and employment in the
sector.

Al and STEM Push Advances: Indonesia launched a national
Al initiative with a Rp500bn fund, supported by partnerships
with UC Berkeley and local universities, aimed at fostering
homegrown Al capabilities.

Politics and Security

Prabowo Tightens Control, Accuses Foreign Meddling:
President Prabowo accused foreign entities of using NGOs to
sow division, while concerns over rising militarism mount
with
nutrition programs.

increased TNI involvement in civil functions and

Mixed Progress on Nusantara and Governance: Pramono’s
first 100 days as Jakarta governor earned praise, while Gibran
made his first visit to the new capital. Ministerial buildings
been issues remain around

have completed, but

transparency and pace.

Macron Visit Bolsters Defense and Diplomacy: 21 bilateral
agreements were signed during Macron’s visit, including LOIs
for Rafale jets and submarines. France emerges as a key
defense and infrastructure partner.
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Environment and Green Economy

Green Transition Faces Headwinds: Biomass co-firing

underwhelms in emissions reduction; critics warn of
greenwashing. The EU’s deforestation risk classification

spared Indonesia, but enforcement remains an issue.

Clean Energy Projects Expand: Batam will host Indonesia’s
largest solar PV plant (1.2 GWp). Meanwhile, Danantara
partners with TotalEnergies and RGE for solar-BESS projects
in Riau.

Regional and Local Issues

Labor and Civil Rights Challenges Persist: Job fairs saw
amid high Papua,
intensified fighting jeopardizes civilian safety, and Jakarta’s
31% budget
underscoring persistent governance gaps.

overcrowding unemployment. In

school construction faces shortfalls,

Rice Stocks Rise, But Farming Needs Reform: Rice reserves
reached 4mn tons, driven by local procurement. However,
commentary argues that smarter farming—not more
farmers—is needed to ensure long-term food security.

Outlook

Indonesia’s near-term outlook hinges on the swift rollout of
fiscal investor confidence in government-led
reform, and resilience to global macro shocks. While China’s

stimulus,

capital inflows and infrastructure momentum offer buffers,
domestic structural challenges—from retail consolidation to
commodity dependency—will test policy execution and
institutional robustness through 2H25.




DAILY ECONOMIC

INSIGHTS

3 June 2025

Market Movement

Jakarta Composite Index (JCI) closed 1.54% lower at 7,065.1,
reflecting a significant decline amid broader regional market
weakness. The Indonesia Sharia Stock Index (ISSl) also dropped
0.53%, finishing at 224.8, as investor sentiment weakened.
Foreign investors posted a net sell of IDR 2,728.4 billion in the
regular market and a net sell of IDR 76.5 billion in the negotiated
market, indicating substantial Indonesian
equities.

outflows from

In regional markets, Japan’s Nikkei 225 fell 1.3% to 37,471, while
Hong Kong’s Hang Seng Index dropped 0.6% to 23,158. China’s
Shanghai Composite decreased by 0.5%, closing at 3,348, and
South Korea’s Kospi remained flat at 2,699. Singapore’s Straits
Times Index (STI) declined by 0.1%, finishing at 3,891.

In the commodities market, gold prices gained 1.8%, closing at
USD 3,348 per ounce, driven by increased demand for safe-
haven assets. Brent crude oil rose 3.5%, settling at USD 65 per
barrel, as concerns over supply shortages pushed prices higher.
The USD/IDR exchange rate strengthened by 0.3%, closing at
16,248, reflecting a slight appreciation of the rupiah.

Sector performance was mixed, with IDXBASIC emerging as the
top sector gainer, driven by strength in basic materials stocks.
On the other hand, IDXFIN saw the largest decline, reflecting
weakness in financial stocks. Leading stocks included SMMA,
which rose 4.0% to IDR 16,425, DSSA, which gained 2.3% to IDR
55,250, and AMRT, which increased 4.1% to IDR 2,530. ANTM
also posted strong growth, advancing 6.8% to IDR 3,320, and
MDKA rose 5.0% to IDR 2,120.

On the downside, BBRI saw the largest drop, falling 5.6% to IDR
4,200, followed by BBCA, which dropped 3.2% to IDR 9,100, and
BMRI, which declined 4.2% to IDR 5,075. Other laggards
included BREN (-3.5%) and TLKM (-1.4%).

Foreign investors showed strong interest in stocks such as ANTM
(+6.8%), PSAB (+25.0%), and WIFI (+3.5%), while continuing to
sell stocks like BBCA (-3.2%), BMRI (-4.2%), and BBRI (-5.6%).

Overall, the market faced significant pressure with declines
across various sectors, particularly in the financial sector.
Investors will continue to monitor global economic
developments, commodity prices, and corporate earnings to
gauge future market trends.
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Fixed Income

Rupiah-denominated bond prices closed slightly higher today,
supported by the strengthening of the Rupiah. The Indonesia
Composite Bond Index (ICBI) edged up +0.01%, bringing its year-
to-date performance to +4.27%. The 10-year benchmark
government bond (FR0103) vyield remained unchanged at
6.846%. On the global side, the US 10-year Treasury yield
declined by 2 bps to 4.443%, while the Rupiah appreciated by 43
points to IDR 16,253/USD.

Bond market activity increased, with transaction volume rising
+15.74%to IDR 33.01tn from the previous day’s IDR 28.52tn. The
number of transactions also saw a sharp uptick of +75.80%,
reaching 5,390 trades.

US 10 Year Treasury

The US 10-year Treasury yield held at 4.42% on Monday, as
investors remained cautious amid rising global trade tensions.
The muted movement signals a wait-and-see stance ahead of
key economic data due later this week. On Friday, President
Trump announced plans to raise tariffs on steel and aluminum
imports to 50% starting June 4, drawing backlash from key trade
partners. Meanwhile, China dismissed Trump’s claim that it had
breached a trade deal signed in Geneva last month, casting
doubt on the chances of an imminent call between Trump and
Chinese President Xi Jinping. However, National Economic
Council Director Kevin Hassett indicated that such a
conversation could still happen this week. Markets now turn
their attention to a slate of upcoming US data, particularly
Friday’s jobs report, for clues on how trade developments may
be impacting the economy.

Outlook

The stability in benchmark yields, combined with currency
appreciation and lower UST yields, indicates cautious optimism
in the domestic bond market. However, with vyields
consolidating and global uncertainties still present, investor
interest is likely to remain selective. We expect sideways
movement in the near term, with medium-tenor papers likely to
stay in demand, especially if Rupiah strength sustains and
inflation remains contained.
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In the U.S. 3-day equity-bond yield correlation indicates a shift
toward more balanced portfolio allocations, with both markets
benefiting from improved sentiment. The recent easing in global
tensions has supported risk appetite in equities, while bonds
have regained their appeal as a hedge, signaling cautious
optimism amid lingering geopolitical uncertainties. President
Trump reignited friction with China, alleging via social media
that Beijing had "totally violated" its agreement with the U.S.,
though he offered no specifics. This came just as a federal
appeals court temporarily reinstated his tariffs—only a day after
a trade court had ruled against them—adding another layer of
volatility. On the economic front, the PCE price index rose
modestly by 0.1% month-over-month, in line with expectations,
while annual inflation readings eased. Personal spending growth
also decelerated to 0.2%, reinforcing the view that inflation
pressures are moderating. These developments strengthen the
case for potential Federal Reserve rate cuts later this year. For
May, the benchmark U.S. Treasury yield has declined by more
than 20 basis points, underscoring a broader market
adjustment.

In Indonesia, the 3-day equity-bond vyield correlation closely
mirrors the U.S. pattern, suggesting sustained positive flows into
both asset classes. This robust correlation may persist for at
least another week, reflecting investor confidence in domestic
stability. Such dynamics bode well for the Rupiah, government
bond prices, and equity valuations alike.

Strategy

According to the Relative Rotation Graph (RRG), all tenors are
slightly lagging against the 10-year benchmark tenor, except for
the 15-16-18 and 30-year ones which have started to lead, and
all are experiencing strengthening momentum except for the 2-
year tenor.

Given the market dynamics, we recommend the following:
INDOGB: FR53, FR64, FR46, FR79

INDOIS: PBS35, PBS38, PBS24
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Macro Forecasts

Macro

GDP (% YoY) 5.02 4.8 5.00
Inflation (% YoY) 1.57 2.70 3.00
Current Account Balance (% GDP) -0.9 -14 -1.9
Fiscal Balance (% to GDP) -2.29 -2.9 -2.9
BI 7DRRR (%) 6.0 5.75 5.25
10Y. Government Bond Yield (%) 7.0 7.3 7.24
Exchange Rate (USD/IDR) 16,162 16,850 16,900
Source: SSI Research
Currencies

Currency Pair Index, Last Currency Pair Index, Last

AUD / USD 0.6 AUD /IDR 10,545

CNY / USD 7.2 CNY / IDR 2,255

EUR / USD 1.1 EUR/ IDR 18,462

GBP /USD 13 GBP /IDR 22,001

HKD / USD 7.8 HKD/ IDR 2,071

JPY / USD 143 JPY / IDR 114

MYR /USD 4.2 MYR / IDR 3,814

NzD / USD 0.6 NzZD / IDR 9,771

SAR / USD 3.7 SAR/ IDR 4,327

SGD / USD 1.2 SGD / IDR 12,620

UsD/ IDR 16,266

Source: STAR, SSI Research

JCI Chart Intraday
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Foreign Flow: IDR 2.7 tn Outlow in Regular Market

Last % CHG % MTD % YTD NVAL (IDR bn)

BBCA 5.8 9,100 -3.1 -3.1 -5.9 -1,072
BMRI 5.4 5,075 -4.2 -4.2 -10.9 -603
BBRI 4.1 4,200 -5.6 -5.6 2.9 -326
ASII 1.3 4,780 -1.4 -1.4 -2.4 -212
ADRO 0.4 2,130 -3.1 -3.1 -12.3 -112
BBNI 0.7 4,370 -2.6 -2.6 0.4 -95
TLKM 14 2,780 -1.4 -1.4 2.5 -87
ICBP 0.3 10,800 -0.9 -0.9 -5.0 -79
UNTR 0.2 21,900 -2.4 -2.4 -18.2 -52
BRMS 0.4 388 -0.5 -0.5 12.1 -42

Source: STAR, SSI Research

Index Stock Mover Summary

Stock % CHG JICI(+)  M.CAP(IDRtn) Stock % CHG ICI(+)  M.CAP (IDR tn)
DSSA 2.3 8.63 426 BBRI 5.6 -33.64 630
ANTM 6.7 4.51 80 BBCA 3.1 -32.83 1,111
AMRT 4.1 3.72 105 BREN 3.4 -26.99 840
SMMA 3.9 3.56 105 BMRI 4.2 -18.64 469
CUAN 2.8 3.27 132 BRIS 7.0 -8.60 127
MDKA 4.9 2.19 52 BBNI 2.6 -3.97 161
KLBF 2.9 1.88 73 PANI 2.3 -3.78 176
PSAB 25.0 1.85 10 TLKM -1.4 -3.55 275
BUMI 4.2 1.66 46 MLPT 6.8 2.73 41
NICL 9.6 1.28 16 ASII -1.4 -2.54 194

Source: Bloomberg, STAR, SSI Research

Daily Sector Summary

SECTOR | TVAL| %TWAL|FNVAL |  FBVAL| DBVAL| FSVAL|  DSVAL
2.2T
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Source: Bloomberg, STAR, SSI Research
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Monetary Policy Indonesia 10Y Bond Yield vs. U.S. 10Y Treasury Yield
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. ) Tenure Actual Yield to Yield ) ) Spread to YC ) )
No. Series Issue Date  Maturity Date Coupon Rate . ) Valuation Price Recommendation Duration
(Year) Price Maturity Curve (bps)
1 FR81 8/1/2019 6/15/2025 0.04 6.5% 100.00 6.4% 6.3% 100.01 8.93 Cheap 0.04
2 FR40 38981 45915 0.29 11.0% 101.45 5.6% 6.3% 101.34 (68.16) Expensive 0.28
3 FR84 43955 46068 0.71 7.3% 100.70 6.2% 6.3% 100.64 (11.26) Expensive 0.69
4 FR86 44056 46127 0.87 5.5% 99.46 6.1% 6.3% 99.32 (17.54) Expensive 0.85
5 FR37 38855 46280 1.29 12.0% 107.09 6.1% 6.3% 106.90 (20.87) Expensive 1.19
6 FR56 40444 46280 1.29 8.4% 102.73 6.1% 6.3% 102.48 (22.96) Expensive 1.21
7 FR90 44385 46492 1.87 5.1% 98.17 6.2% 6.4% 97.82 (19.98) Expensive 1.78
8 FR59 40801 46522 1.95 7.0% 101.42 6.2% 6.4% 101.12 (17.04) Expensive 1.84
9 FR42 39107 46583 2.12 10.3% 107.79 6.2% 6.4% 107.54 (14.27) Expensive 1.92
10 FR94 44624 46767 2.62 5.6% 97.43 6.7% 6.4% 98.05 26.60 Cheap 2.44
11  FR47 39324 46798 271 10.0% 109.00 6.3% 6.4% 108.77 (10.89) Expensive 2.41
12 FR64 41134 46888 2.96 6.1% 99.48 6.3% 6.4% 99.17 (11.56) Expensive 2.72
13 FR95 44792 46980 3.21 6.4% 100.25 6.3% 6.4% 99.79 (16.48) Expensive 2.91
14 FR99 44953 47133 3.63 6.4% 99.94 6.4% 6.5% 99.77 (5.62) Expensive 3.23
15  FR71 41529 47192 3.79 9.0% 108.47 6.4% 6.5% 108.35 (4.35) Expensive 3.22
16 101 45232 47223 3.87 6.9% 101.60 6.4% 6.5% 101.32 (8.63) Expensive 3.41
17  FR78 43370 47253 3.96 8.3% 106.39 6.4% 6.5% 106.06 (9.66) Expensive 3.42
18 104 45526 47679 5.12 6.5% 100.23 6.4% 6.5% 99.82 (9.90) Expensive 4.36
19 FR52 40045 47710 5.21 10.5% 117.01 6.6% 6.5% 117.21 3.35 Cheap 4.16
20 FR&2 43678 47741 5.29 7.0% 102.22 6.5% 6.5% 101.99 (5.59) Expensive 4.41
21  FR&7 44056 47894 571 6.5% 99.78 6.5% 6.6% 99.68 (2.36) Expensive 4.80
22 FR&5 43955 47953 5.87 7.8% 105.54 6.6% 6.6% 105.65 1.80 Cheap 4.76
23 FR73 42222 47983 5.96 8.8% 110.10 6.7% 6.6% 110.56 8.41 Cheap 4.76
24 FR54 40381 48044 6.12 9.5% 114.08 6.7% 6.6% 114.49 7.12 Cheap 4.77
25  FRI1 44385 48319 6.88 6.4% 98.45 6.7% 6.6% 98.68 4.12 Cheap 5.56
26  FR58 40745 48380 7.04 8.3% 108.30 6.7% 6.6% 109.04 12.45 Cheap 5.39
27  FR74 42684 48441 7.21 7.5% 104.29 6.7% 6.6% 104.93 10.64 Cheap 5.65
28 FR96 44792 48625 7.72 7.0% 101.45 6.8% 6.6% 102.09 10.47 Cheap 6.01
29 FR65 41151 48714 7.96 6.6% 99.02 6.8% 6.7% 99.80 12.83 Cheap 6.22
30 100 45162 48990 8.72 6.6% 99.11 6.8% 6.7% 99.61 7.58 Cheap 6.65
31 FR68 41487 49018 8.79 8.4% 110.11 6.8% 6.7% 111.08 13.53 Cheap 6.34
32 FR&0 43650 49475 10.04 7.5% 104.44 6.9% 6.7% 105.57 15.23 Cheap 7.10
33 103 45512 49505 10.13 6.8% 99.26 6.9% 6.7% 100.14 12.11 Cheap 7.34
34 FR72 42194 49810 10.96 8.3% 110.20 6.9% 6.8% 111.45 15.09 Cheap 7.48
35  FR88 44203 49841 11.05 6.3% 95.40 6.9% 6.8% 96.10 9.41 Cheap 7.86
36  FR45 39226 50175 11.96 9.8% 122.17 7.0% 6.8% 124.06 20.04 Cheap 7.64
37  FR93 44567 50236 12.13 6.4% 96.01 6.9% 6.8% 96.64 7.75 Cheap 8.38
38 FR75 42957 50540 12.96 7.5% 104.41 7.0% 6.8% 105.91 16.94 Cheap 8.48
39 FR98 44819 50571 13.05 7.1% 101.49 6.9% 6.8% 102.70 14.02 Cheap 8.51
40 FR50 39471 50601 13.13 10.5% 129.57 7.0% 6.8% 131.68 20.19 Cheap 7.92
41  FR79 43472 50875 13.88 8.4% 111.46 7.1% 6.8% 113.74 23.59 Cheap 8.56
42 FR83 43776 51241 14.88 7.5% 104.21 7.0% 6.8% 106.02 18.95 Cheap 9.13
43 FR57 40654 51636 15.96 9.5% 123.54 7.0% 6.9% 125.28 15.33 Cheap 9.10
44 FR62 40948 51971 16.88 6.4% 93.60 7.0% 6.9% 94.97 14.36 Cheap 10.13
45 FR92 44385 52032 17.05 7.1% 100.81 7.0% 6.9% 102.37 15.57 Cheap 9.88
46  FR97 44792 52397 18.05 7.1% 101.01 7.0% 6.9% 102.29 12.38 Cheap 10.18
47  FR67 41473 52642 18.72 8.8% 117.48 7.1% 6.9% 119.17 14.14 Cheap 10.04
48  FR76 43000 54193 22.97 7.4% 103.37 7.1% 6.9% 104.85 12.64 Cheap 11.38
49 FR89 44203 55380 26.22 6.9% 98.43 7.0% 7.0% 98.95 4.34 Cheap 12.17
50 102 45296 56445 29.14 6.9% 98.35 7.0% 7.0% 98.89 4.32 Cheap 12.53
51 105 45531 60098 39.15 6.9% 97.26 7.1% 6.9% 99.43 16.45 Cheap 13.38

Source: Bloomberg, SSI Research
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INDOIS Bonds Valuation

Maturity Tenure Coupon Actual Yieldto Yield Valuation Spreadto

No. Series Issue Date Date (Year) Rate Price Maturity Curve Price YC (bps) Recommendation Duration
1 PBS036 8/25/2022 8/15/2025 0.80 5.4% 99.45 6.1% 6.3% 99.32 (17.27) Expensive 0.78
2 PBSO17 1/11/2018 10/15/2025 0.96 6.1% 100.02 6.1% 6.3% 99.87 (16.15) Expensive 0.94
3  PBS032 7/29/2021 7/15/2026 1.71 4.9% 97.35 6.5% 6.3% 97.72 22.74 Cheap 1.65
4 PBS021 12/5/2018 11/15/2026  2.05 8.5% 104.32 6.2% 6.3% 104.13 (10.61) Expensive 1.87
5 PBS003 2/2/2012 1/15/2027 2.22 6.0% 99.03 6.5% 6.3% 99.33 14.80 Cheap 2.09
6 PBS020 10/22/2018 10/15/2027 2.96 9.0% 107.11 6.3% 6.4% 107.03 (3.66) Expensive 2.64
7 PBS018 6/4/2018 5/15/2028  3.55 7.6% 103.88 6.4% 6.4% 103.87 (0.56) Expensive 3.10
8 PBS030 6/4/2021 7/15/2028 3.72 5.9% 98.15 6.4% 6.4% 98.31 4,51 Cheap 3.35
9 PBSG1 9/22/2022 9/15/2029 4.88 6.6% 100.44 6.5% 6.4% 100.75 7.08 Cheap 4.18
10 PBS023 5/15/2019 5/15/2030 5.55 8.1% 110.32 5.9% 6.5% 107.61 (55.82) Expensive 4.51
11 PBS012 1/28/2016 11/15/2031 7.05 8.9% 113.13 6.5% 6.5% 113.10 (0.77) Expensive 5.35
12 PBS024 5/28/2019 5/15/2032  7.55 8.4% 110.58 6.6% 6.5% 110.76 2.69 Cheap 5.69
13 PBS025 5/29/2019 5/15/2033  8.55 8.4% 110.88 6.7% 6.6% 111.59 10.16 Cheap 6.23
14 PBS029 1/14/2021 3/15/2034 9.38 6.4% 98.30 6.6% 6.6% 98.39 1.20 Cheap 7.06
15 PBS022 1/24/2019 4/15/2034 9.47 8.6% 113.74 6.6% 6.6% 114.01 3.44 Cheap 6.75
16 PBS037 6/23/2021 6/23/2036 11.66 6.5% 98.32 6.7% 6.7% 98.67 4.23 Cheap 8.17
17 PBS004 2/16/2012 2/15/2037 12.31 6.1% 94.28 6.8% 6.7% 95.07 9.85 Cheap 8.50
18 PBS034 1/13/2022 6/15/2039 14.64 6.5% 97.73 6.7% 6.8% 97.67 (0.67) Expensive 9.41
19 PBS007 9/29/2014 9/15/2040 15.89 9.0% 122.22 6.7% 6.8% 121.39 (7.72) Expensive 9.23
20 PBS039 1/11/2024 7/15/2041 16.72 6.6% 98.32 6.8% 6.8% 98.29 (0.44) Expensive 10.14
21 PBS035 3/30/2022 3/15/2042 17.39 6.8% 99.27 6.8% 6.8% 99.38 1.01 Cheap 10.25
22 PBSO05 5/2/2013 4/15/2043 18.47 6.8% 99.47 6.8% 6.8% 99.15 (3.15) Expensive 10.64
23 PBS028 7/23/2020 10/15/2046 21.98 7.8% 110.72 6.8% 6.9% 109.69 (8.54) Expensive 11.23
24 PBS033 1/13/2022 6/15/2047 22.64 6.8% 98.84 6.9% 6.9% 98.33 (4.61) Expensive 11.60
25 PBS015 7/21/2017 7/15/2047 22.73 8.0% 112.75 6.9% 6.9% 112.56 (1.70) Expensive 11.28
26 PBS038 12/7/2023 12/15/2049 25.15 6.9% 98.88 7.0% 6.9% 99.40 4.29 Cheap 11.96

Source: Bloomberg, SSI Research
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