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Overview 

Indonesia’s economic narrative remains supported by macro 

stability, even as sectoral performance shows mixed momentum 

across banking, energy, and consumer sectors. BI’s continued 

push for green financing underscores the policy pivot toward 

sustainability, while sluggish credit growth highlights persistent 

demand-side constraints. State intervention continues to 

deepen, with Danantara playing an expanding role in investment 

allocation, sector restructuring, and international project bids. 

Corporate activities remain active ahead of year-end—from ADR 

listings to dividend distributions and CEO transitions—reflecting 

ongoing capital-market dynamism. At the policy level, the 

government intensifies food security enforcement, labor 

oversight, and regulatory reforms, including foreign worker 

compliance and asset recovery legislation. In the digital sector, 

regional and global regulatory tightening continues, with 

Malaysia preparing to ban social media for minors and Indonesia 

expanding scrutiny on online platforms. Regionally, 

environmental and infrastructure issues dominate, from Bali’s 

halted elevator project to Batam’s waste-management crisis. 

Overall, Indonesia’s near-term trajectory balances macro 

resilience with structural challenges in credit absorption, 

governance reform, and climate-related risks. 

Key Comments 

Economy, Business & Finance 

BI Provides IDR 36.38 Trillion in Incentives to Banks for Green 

Financing: Bank Indonesia has provided IDR 36.38 trillion in 

macroprudential incentives as of November 1, 2025 to banks 

supporting sustainable financing. Senior Deputy Governor 

Destry Damayanti emphasized that the incentives complement 

BI’s broader efforts to offset emissions linked to economic 

activity. The policy aims to accelerate green financing 

penetration across the banking sector. 

Govt mounts probe after illegal rice import slips into Aceh: The 

government has launched an investigation into the illicit entry 

of roughly 250 tonnes of Thai rice into Sabang, Aceh. Authorities 

are tracing corporate entities involved, noting the case 

represents a major breach of Prabowo’s national food security 

import rules. The probe is ongoing with multiple agencies 

coordinating findings. 

Vivo Purchases 100,000 Barrels of Base Fuel from Pertamina: 

PT Vivo Energi Indonesia has purchased 100,000 barrels of 

Pertamina’s base fuel to stabilize supply at Vivo gas stations. 

Pertamina Patra Niaga said this is the second phase of supply 

support following shortages at private stations since August. The 

agreement extends ongoing B2B distribution efforts to private 

fuel operators. 

Medco Energi Commences Trading on OTCQX Best Market: 

MedcoEnergi announced that its Sponsored ADRs began trading 

on the OTCQX Best Market under the ticker MDCOY. CEO 

Roberto Lorato said the listing enhances access for U.S. equity 

investors through a regulated platform. The move forms part of 

Medco’s broader capital market strategy. 

Indonesia Pushes Regional Growth of New Entrepreneurs: 

Deputy Industry Minister Faisol Riza highlighted SMEs as key 

drivers of regional economic expansion. He noted that rising 

numbers of new entrepreneurs contribute directly to improving 

local economic activity. The ministry continues to push 

entrepreneurship development programs. 

Loan growth remains sluggish despite Purbaya’s liquidity 

injection: Bank lending data continues to disappoint despite the 

Finance Ministry injecting IDR 200 trillion in liquidity in early 

September. Economists attribute the weak performance to 

limited loan demand rather than supply constraints. Minister 

Purbaya said the injection impact will take two to three months 

to materialize, extending previous estimates. 

XL Smartfren Distributes Additional Final Cash Dividends of IDR 

2.8 Trillion: XLSMART will distribute IDR 2.8 trillion in additional 

final dividends from its 2025 retained earnings. The dividend, 

equivalent to 30.6% of retained earnings or IDR 159 per share, 

was approved during the November 21 EGM. Shareholders of 

record on December 3 will receive the payout. 

Patrick Walujo Steps Down as CEO of GOTO: GOTO announced 

Patrick Walujo’s resignation as CEO effective November 24, 

2025. Hans Patuwo will be appointed as his replacement at the 

December 17 EGM. Chair Agus Martowardojo thanked Patrick 

for his leadership since June 2023. 
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Politics & National Affairs 

VP Gibran Highlights Indonesia's QRIS Payment Success at the 

G20 Summit: Vice President Gibran underscored the success of 

Indonesia’s QRIS as a low-cost digital payment solution during 

the G20 plenary in Johannesburg. Coordinating Minister 

Airlangga Hartarto noted that the VP also pushed for reforms in 

the global financial system. The intervention was well-received 

among developing-country delegates. 

Indonesia's MBG Program Touted as Model for Food Security 

at G20 by VP Gibran: At the G20 HLC, VP Gibran spotlighted the 

MBG program as a model for tackling global hunger. Airlangga 

Hartarto highlighted that MBG positions nutrition as both an 

economic priority and a human-rights imperative. The plenary 

report shows 720 million people globally still face hunger. 

Manpower Ministry imposes IDR 7 billion in fines over foreign 

worker hiring: The Manpower Ministry revealed major 

violations in foreign-worker hiring practices via its Lapor 

Menaker reporting system. Fines totaling IDR 7 billion have been 

imposed on firms breaching regulations. Authorities plan to 

strengthen oversight further. 

Asset bill pushed to 2026 as House focuses on other bills: The 

House has postponed deliberations on the long-awaited asset 

forfeiture bill to 2026. Lawmakers are prioritizing derivative 

legislation for the newly passed KUHAP revision. Commission III 

chair Habiburokhman confirmed that remaining deliberation 

time this year will go to the criminal adjustment bill. 

Digital Economy, Media & Telcos 

Malaysia to Ban Social Media for Children Under 16 Starting in 

2026: Malaysia plans to prohibit social media access for users 

under 16 beginning next year. The policy mirrors global moves 

to curb online risks, including cyberbullying and child 

exploitation. Authorities are studying enforcement models from 

Australia and other countries. 

 

Regional Issues 

Bali Shuts Down Controversial Glass Elevator Project at 

Kelingking Beach: Bali Governor Wayan Koster ordered the 

suspension of the proposed glass-elevator project on Kelingking 

Beach cliffs. The decision followed findings of five major 

violations by the developer and recommendations from the 

provincial legislative council. Further review will determine next 

steps for the project. 

Rare Rafflesia hasseltii Discovered in West Sumatra Forest: 

Researchers from BRIN, University of Bengkulu, and 

conservation groups confirmed the presence of the rare 

Rafflesia hasseltii species. The discovery came from a regional 

phylogenetic study mapping relationships among Rafflesia 

species. The finding adds to Indonesia’s biodiversity significance. 

Batam requests emergency status over garbage crisis: Batam 

city has asked the Environment Ministry for emergency approval 

to reopen a closed landfill section amid a worsening waste crisis. 

Mayor Amsakar Achmad said the active landfill cell is overloaded 

and cannot accommodate additional waste. The situation has 

been labeled a serious and complex urban challenge. 

Outlook 

Indonesia’s short-term outlook remains anchored by 

macroeconomic stability, although domestic credit inertia and 

external uncertainty may constrain growth momentum into 

early 2026. Policy focus will continue shifting toward 

sustainability, green financing, and digital transformation, with 

BI and fiscal authorities coordinating to preserve stability while 

supporting new investment. Corporate activity—ranging from 

SOE restructuring to capital-market deepening—will drive 

sectoral differentiation, notably in energy, finance, and digital 

services. Household consumption remains a key pillar heading 

into the holiday season, though uneven labor-market conditions 

could temper gains. The regulatory environment is likely to 

tighten further, particularly around labor governance, foreign-

worker compliance, and digital-platform oversight. Regionally, 

environmental risks and infrastructure gaps will continue to 

influence local economic activity and disaster-response 

spending. External conditions—commodity prices, global 

monetary cycles, and geopolitical developments—will remain 

critical swing factors. Overall, the medium-term trajectory is 

constructive but dependent on execution quality and sustained 

policy consistency. 
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Market Movement 

The JCI surged +1.85% to close at 8,570.3, marking one of its 

strongest daily gains this month as broad-based buying 

momentum and substantial foreign inflows lifted the market. 

The Indonesia Sharia Stock Index (ISSI) also posted a solid 

rebound, climbing +2.09% to 299.8, supported by sharp 

recoveries across property, digital, and selected mining 

counters. Foreign investors returned aggressively, booking a 

massive net buy of IDR 3.04 trillion in the regular market 

alongside IDR 119.5 billion in negotiated transactions — one of 

the largest single-day foreign inflows this quarter. This renewed 

foreign appetite helped offset regional volatility, particularly 

weakness in Japan’s Nikkei, which fell 2.4% amid profit-taking 

and risk-off sentiment. Asian markets ended mixed: Hong Kong’s 

Hang Seng advanced 2.0%, Singapore’s STI gained 0.6%, while 

Korea’s Kospi slipped 0.2%. The USD/IDR traded relatively stable 

at 16,695, while gold edged up 0.1% to USD 4,067/oz and Brent 

oil dipped 0.7% to USD 62/bbl, reflecting softer commodity 

sentiment. 

On the sector front, property (IDXPROP) was the day’s top 

gainer, driven by strong rotational buying as investors 

reallocated into lagging cyclical names. Meanwhile, healthcare 

(IDXHLTH) underperformed due to persistent selling pressure in 

pharmaceutical and consumer-health counters. 

The strongest index contributors were GOTO, BRMS, EMTK, 

MDKA, and FILM, as speculative interest returned to growth and 

small-mid cap names. Conversely, TLKM, BBRI, BBNI, BBCA, and 

COIN were notable laggards — although most still ended in mild 

positive territory, suggesting their drag came more from 

market-weighting effects than price weakness. 

Foreign investors focused their buying on BRMS, BREN, BMRI, 

PTRO, and FILM, highlighting demand for high-beta digital and 

mining plays. Foreign selling was observed in KLBF, ICBP, ANTM, 

ADRO, and IMPC, indicating continued rotation out of consumer 

staples and selective profit-taking in commodity-linked stocks. 

Top value movers for the day were BREN, BRMS, BBCA, KLBF, 

and BMRI, signaling elevated liquidity in both blue-chip and 

tactical momentum names. 

Overall, Monday’s strong rally underscored a return of risk 

appetite ahead of month-end positioning, supported by robust 

foreign inflows and renewed interest across cyclical and growth 

sectors. 

 

 

 

Fixed Income 

US 10 Year Treasury 

The yield on the 10-year US Treasury note stayed above 4.1% on 

Thursday, maintaining its rebound from the late-October one-

year low of 3.95%, as traders increasingly wager that the Federal 

Reserve will hold off on cutting rates next month. Minutes from 

the latest FOMC meeting showed growing divisions among 

policymakers, with several key members arguing that persistent 

inflation may justify keeping rates unchanged in December. 

Expectations for a pause strengthened further after the Bureau 

of Labor Statistics said it will release November jobs data only 

after the Fed’s meeting. 

The Department of Labor’s initial unemployment claims report 

also pointed to relative stability in new filings, easing fears of a 

sharp deterioration in the labor market that had been suggested 

by private-sector surveys. Meanwhile, those same private 

surveys indicated firmer inflation pressures, reinforcing the 

stance of the Fed’s more hawkish members. 

Strategy 

Based on the RRG chart, longer tenors (≥10 years) remain in the 

leading quadrant, reflecting stronger relative performance 

against the 10-year benchmark (GIDN10YR). In contrast, most 

shorter tenors (below 10 years) are positioned in the lagging 

quadrant, except for the 7-year tenor which continues to show 

improving momentum and moves closer to the leading area. The 

8-year tenor remains relatively stable, while other shorter 

tenors still underperform. Overall, most tenors exhibit 

weakening momentum relative to the 10-year benchmark, with 

only the 7-year, 9-year, and 15-year tenors showing slight 

momentum improvement. 

 

Given the market dynamics, we recommend the following: 

 

INDOGB: FR98, FR97, FR93, FR90, FR72 

INDOIS: PBS24, PBS22, PBS12 
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Macro 2024A 2025F 2026F 

GDP (% YoY) 5.02 5.01 5.10 

Inflation (% YoY) 1.57 2.70 3.00 

Current Account Balance (% GDP) -0.9 -1.4 -1.9 

Fiscal Balance (% to GDP) -2.29 -2.85 -2.90 

BI 7DRRR (%) 6.00 4.75 4.25 

10Y. Government Bond Yield (%) 7.00 6.70 7.24 

Exchange Rate (USD/IDR) 16,162 16,700 16,900 

Currency Pair Index, Last Currency Pair Index, Last 

AUD / USD 0.6 AUD / IDR 10,791 

CNY / USD 7.1 CNY / IDR 2,350 

EUR / USD 1.1 EUR / IDR 19,294 

GBP /USD 1.3 GBP / IDR 21,852 

HKD / USD 7.7 HKD / IDR 2,145 

JPY / USD 157 JPY / IDR 106 

MYR /USD 4.1 MYR / IDR 4,029 

NZD / USD 0.5 NZD / IDR 9,354 

SAR / USD 3.7 SAR / IDR 4,028 

SGD / USD 1.3 SGD / IDR 12,793 
  USD / IDR 16,697 

Macro Forecasts 

Source: SSI Research 

Currencies 

Source: STAR, SSI Research  

JCI Chart Intraday 

Source: Bloomberg, SSI Research  
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Stock  % TVAL Last % CHG % MTD % YTD NVAL (IDR bn) 
BRMS 7.3 1,025 3.5 11.4 196.2 1,188 
BREN 13.3 10,125 2.7 16.7 9.1 545 
BMRI 2.2 5,100 3.0 8.0 -10.5 535 
PTRO 0.8 9,825 9.7 44.4 255.7 372 
FILM 0.4 7,325 12.2 29.0 101.0 257 
WIFI 0.7 3,730 3.3 21.4 809.7 183 
CUAN 0.4 2,380 5.3 18.4 114.0 164 
AMMN 1.1 7,100 9.6 0.0 -16.2 158 
TLKM 1.6 3,700 5.7 15.2 36.5 156 
BBCA 4.4 8,475 0.8 -0.5 -12.4 152 

Stock % CHG JCI (+) M.CAP (IDR tn) Stock % CHG JCI (+) M.CAP (IDR tn) 

AMMN 9.6 40.65 515 TPIA -1.7 -9.69 619 
DSSA 5.7 39.39 814 BYAN -1.2 -6.72 584 
BREN 2.7 32.99 1,355 SRAJ -3.2 -5.21 173 
RISE 19.9 22.82 153 MLPT -3.1 -3.95 137 
TLKM 5.7 17.77 367 MPRO -2.7 -2.22 87 
BMRI 3.0 12.43 471 MSIN -7.6 -2.06 28 
CUAN 5.3 12.10 268 KLBF -3.3 -1.67 55 
IMPC 7.4 9.84 159 NCKL -2.0 -1.12 60 
BBCA 0.8 8.19 1,034 DCII -0.1 -1.06 620 
PTRO 9.7 7.91 99 MBMA -1.7 -0.96 59 

Foreign Flow: IDR 3,035.6 bn Inflow in Regular Market 

Source: STAR, SSI Research 

Index Stock Mover Summary 

Source: Bloomberg, STAR, SSI Research 

Daily Sector Summary 

Source: Bloomberg, STAR, SSI Research 
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INDOGB Bonds Valuation 

Source: Bloomberg, SSI Research 

1 FR84 5/4/2020 2/15/2026 0.23 7.3% 100.72 3.9% 3.1% 100.95 81.54 Cheap 0.23

2 FR86 8/13/2020 4/15/2026 0.39 5.5% 100.34 4.6% 3.2% 100.88 135.75 Cheap 0.39

3 FR37 5/18/2006 9/15/2026 0.81 12.0% 106.02 4.3% 3.6% 106.64 64.01 Cheap 0.77

4 FR56 9/23/2010 9/15/2026 0.81 8.4% 102.75 4.8% 3.6% 103.77 120.79 Cheap 0.78

5 FR90 7/8/2021 4/15/2027 1.39 5.1% 100.50 4.7% 4.1% 101.31 60.01 Cheap 1.35

6 FR59 9/15/2011 5/15/2027 1.47 7.0% 103.12 4.8% 4.2% 103.94 56.30 Cheap 1.42

7 FR42 1/25/2007 7/15/2027 1.64 10.3% 108.49 4.8% 4.3% 109.25 43.58 Cheap 1.52

8 FR94 3/4/2022 1/15/2028 2.15 5.6% 101.34 4.9% 4.7% 101.82 23.21 Cheap 2.02

9 FR47 8/30/2007 2/15/2028 2.23 10.0% 110.31 5.0% 4.7% 110.99 27.88 Cheap 2.03

10 FR64 8/13/2012 5/15/2028 2.48 6.1% 102.21 5.2% 4.9% 102.85 27.15 Cheap 2.32

11 FR95 8/19/2022 8/15/2028 2.73 6.4% 103.03 5.2% 5.0% 103.42 14.27 Cheap 2.53

12 FR99 1/27/2023 1/15/2029 3.15 6.4% 99.73 6.5% 5.2% 103.42 128.69 Cheap 2.85

13 FR71 9/12/2013 3/15/2029 3.31 9.0% 110.92 5.3% 5.3% 111.19 7.28 Cheap 2.88

14 101 11/2/2023 4/15/2029 3.39 6.9% 105.01 5.2% 5.3% 104.83 (6.39) Expensive 3.04

15 FR78 9/27/2018 5/15/2029 3.48 8.3% 108.98 5.4% 5.3% 109.15 4.63 Cheap 3.08

16 104 8/22/2024 7/15/2030 4.64 6.5% 103.45 5.6% 5.7% 103.37 (2.19) Expensive 4.03

17 FR52 8/20/2009 8/15/2030 4.73 10.5% 120.24 5.6% 5.7% 119.73 (12.10) Expensive 3.88

18 FR82 8/1/2019 9/15/2030 4.81 7.0% 105.66 5.6% 5.7% 105.40 (6.54) Expensive 4.10

19 FR87 8/13/2020 2/15/2031 5.23 6.5% 103.52 5.7% 5.8% 103.19 (7.65) Expensive 4.48

20 FR85 5/4/2020 4/15/2031 5.39 7.8% 109.33 5.7% 5.8% 108.86 (10.27) Expensive 4.47

21 FR73 8/6/2015 5/15/2031 5.48 8.8% 114.07 5.7% 5.8% 113.54 (11.08) Expensive 4.48

22 FR54 7/22/2010 7/15/2031 5.64 9.5% 118.08 5.7% 5.9% 117.30 (15.41) Expensive 4.51

23 FR91 7/8/2021 4/15/2032 6.40 6.4% 102.25 5.9% 6.0% 102.16 (1.76) Expensive 5.28

24 FR58 7/21/2011 6/15/2032 6.56 8.3% 112.36 5.9% 6.0% 112.15 (4.04) Expensive 5.16

25 FR74 11/10/2016 8/15/2032 6.73 7.5% 108.02 6.0% 6.0% 108.19 2.41 Cheap 5.40

26 FR96 8/19/2022 2/15/2033 7.24 7.0% 105.03 6.1% 6.1% 105.45 6.76 Cheap 5.77

27 FR65 8/30/2012 5/15/2033 7.48 6.6% 103.07 6.1% 6.1% 103.23 2.46 Cheap 5.98

28 100 8/24/2023 2/15/2034 8.24 6.6% 103.15 6.1% 6.1% 103.06 (1.64) Expensive 6.43

29 FR68 8/1/2013 3/15/2034 8.31 8.4% 114.21 6.2% 6.2% 114.29 0.79 Cheap 6.15

30 FR80 7/4/2019 6/15/2035 9.56 7.5% 109.15 6.2% 6.2% 109.00 (2.08) Expensive 6.95

31 103 8/8/2024 7/15/2035 9.65 6.8% 103.92 6.2% 6.2% 103.65 (3.86) Expensive 7.17

32 FR72 7/9/2015 5/15/2036 10.48 8.3% 115.47 6.2% 6.3% 114.92 (6.77) Expensive 7.36

33 FR88 1/7/2021 6/15/2036 10.57 6.3% 100.47 6.2% 6.3% 99.70 (10.09) Expensive 7.73

34 FR45 5/24/2007 5/15/2037 11.48 9.8% 128.45 6.2% 6.3% 127.62 (8.98) Expensive 7.58

35 FR93 1/6/2022 7/15/2037 11.65 6.4% 101.16 6.2% 6.3% 100.32 (10.28) Expensive 8.27

36 FR75 8/10/2017 5/15/2038 12.48 7.5% 109.61 6.4% 6.4% 109.67 0.49 Cheap 8.41

37 FR98 9/15/2022 6/15/2038 12.57 7.1% 106.62 6.4% 6.4% 106.47 (1.74) Expensive 8.44

38 FR50 1/24/2008 7/15/2038 12.65 10.5% 134.15 6.5% 6.4% 135.49 12.36 Cheap 7.86

39 FR79 1/7/2019 4/15/2039 13.40 8.4% 117.23 6.4% 6.4% 117.64 3.94 Cheap 8.54

40 FR83 11/7/2019 4/15/2040 14.40 7.5% 109.75 6.4% 6.4% 110.02 2.59 Cheap 9.13

41 106 1/9/2025 8/15/2040 14.74 7.1% 106.41 6.4% 6.4% 106.54 1.21 Cheap 9.41

42 FR57 4/21/2011 5/15/2041 15.48 9.5% 125.51 6.8% 6.4% 129.61 35.83 Cheap 9.03

43 FR62 2/9/2012 4/15/2042 16.40 6.4% 99.21 6.5% 6.5% 99.07 (1.52) Expensive 10.19

44 FR92 7/8/2021 6/15/2042 16.57 7.1% 105.76 6.5% 6.5% 106.59 7.82 Cheap 9.92

45 FR97 8/19/2022 6/15/2043 17.57 7.1% 105.74 6.6% 6.5% 106.60 7.88 Cheap 10.24

46 FR67 7/18/2013 2/15/2044 18.24 8.8% 123.52 6.5% 6.5% 123.83 2.22 Cheap 10.14

47 107 1/9/2025 8/15/2045 19.74 7.1% 106.46 6.5% 6.5% 106.63 1.35 Cheap 11.01

48 FR76 9/22/2017 5/15/2048 22.49 7.4% 107.34 6.7% 6.6% 109.57 18.06 Cheap 11.50

49 FR89 1/7/2021 8/15/2051 25.74 6.9% 101.75 6.7% 6.6% 103.57 14.42 Cheap 12.33

50 102 1/5/2024 7/15/2054 28.66 6.9% 101.57 6.7% 6.6% 103.44 14.30 Cheap 12.72

51 105 8/27/2024 7/15/2064 38.67 6.9% 101.83 6.7% 6.7% 103.05 8.58 Cheap 13.81

No. Series Issue Date Maturity Date
Tenure 

(Year)
Coupon Rate

Actual 

Price

Yield to 

Maturity

Yield 

Curve
Valuation Price

Spread to YC 

(bps)
Recommendation Duration
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INDOIS Bonds Valuation 

Source: Bloomberg, SSI Research 

1 PBS032 7/29/2021 7/15/2026 0.64 4.9% 100.05 4.8% 4.6% 100.14 14.33 Cheap 0.63

2 PBS021 12/5/2018 11/15/2026 0.98 8.5% 103.56 4.7% 4.7% 103.55 (2.91) Expensive 0.95

3 PBS003 2/2/2012 1/15/2027 1.14 6.0% 101.29 4.8% 4.8% 101.35 4.17 Cheap 1.10

4 PBS020 10/22/2018 10/15/2027 1.89 9.0% 107.02 5.0% 5.0% 107.18 7.19 Cheap 1.75

5 PBS018 6/4/2018 5/15/2028 2.47 7.6% 105.97 5.0% 5.1% 105.74 (10.00) Expensive 2.28

6 PBS030 6/4/2021 7/15/2028 2.64 5.9% 102.06 5.0% 5.2% 101.73 (13.98) Expensive 2.45

7 PBSG1 9/22/2022 9/15/2029 3.81 6.6% 104.04 5.4% 5.4% 104.03 (0.62) Expensive 3.37

8 PBS023 5/15/2019 5/15/2030 4.47 8.1% 109.88 5.6% 5.6% 109.99 2.31 Cheap 3.83

9 PBS012 1/28/2016 11/15/2031 5.98 8.9% 114.84 5.9% 5.8% 115.21 6.46 Cheap 4.79

10 PBS024 5/28/2019 5/15/2032 6.48 8.4% 112.29 6.1% 5.9% 113.19 15.58 Cheap 5.15

11 PBS025 5/29/2019 5/15/2033 7.48 8.4% 114.01 6.0% 6.0% 114.02 0.02 Cheap 5.76

12 PBS029 1/14/2021 3/15/2034 8.31 6.4% 102.36 6.0% 6.1% 101.74 (9.71) Expensive 6.46

13 PBS022 1/24/2019 4/15/2034 8.39 8.6% 115.04 6.3% 6.1% 116.30 17.47 Cheap 6.19

14 PBS037 6/23/2021 6/23/2036 10.59 6.5% 100.48 6.4% 6.3% 101.70 15.85 Cheap 7.65

15 PBS004 2/16/2012 2/15/2037 11.24 6.1% 100.13 6.1% 6.3% 98.18 (24.63) Expensive 8.20

16 PBS034 1/13/2022 6/15/2039 13.56 6.5% 101.56 6.3% 6.4% 100.48 (12.00) Expensive 9.04

17 PBS007 9/29/2014 9/15/2040 14.82 9.0% 124.48 6.4% 6.5% 123.60 (8.32) Expensive 8.90

18 PBS039 1/11/2024 7/15/2041 15.65 6.6% 99.76 6.6% 6.5% 100.98 12.49 Cheap 9.78

19 PBS035 3/30/2022 3/15/2042 16.32 6.8% 100.92 6.7% 6.5% 102.04 11.06 Cheap 9.91

20 PBS005 5/2/2013 4/15/2043 17.40 6.8% 102.42 6.5% 6.6% 101.79 (6.08) Expensive 10.38

21 PBS028 7/23/2020 10/15/2046 20.90 7.8% 111.43 6.7% 6.7% 112.29 6.98 Cheap 10.96

22 PBS033 1/13/2022 6/15/2047 21.57 6.8% 101.92 6.6% 6.7% 100.97 (8.35) Expensive 11.46

23 PBS015 7/21/2017 7/15/2047 21.65 8.0% 114.58 6.7% 6.7% 115.17 4.53 Cheap 11.08

24 PBS038 12/7/2023 12/15/2049 24.07 6.9% 102.37 6.7% 6.7% 102.03 (2.89) Expensive 11.91

No.
Valuation 

Price

Spread to 

YC (bps)
Recommendation DurationSeries Issue Date

Maturity 

Date

Tenure 

(Year)

Coupon 

Rate

Actual 

Price

Yield to 
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Yield 
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