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Overview 

Indonesia’s macro landscape is entering a consolidation phase 

as fiscal discipline, structural reform, and external engagement 

increasingly shape policy direction toward 2026. The decline in 

foreign debt reflects cautious borrowing amid tighter global 

financial conditions, while stable government liabilities signal 

improved debt management. Energy transition ambitions are 

gaining clarity, with renewables positioned as a long-term 

growth pillar, though market design and valuation challenges 

remain unresolved. SOE restructuring continues at scale under 

Danantara, aiming to improve efficiency without triggering 

social disruption. Indonesia’s OECD accession bid is accelerating 

governance reform momentum but raises compliance and cost 

challenges for the private sector. Trade relations with the United 

States remain delicate as both sides push to conclude tariff 

negotiations before year-end. Aviation and tourism connectivity 

are recovering steadily, supported by rising regional travel 

demand. Politically, disaster recovery, education reform, and 

defense modernization remain high on the government’s 

agenda. In the digital domain, global automation, data 

infrastructure competition, and child-protection regulation are 

reshaping policy priorities. Regionally, recurring climate-related 

disruptions continue to underscore Indonesia’s vulnerability to 

extreme weather events. 

Key Comments 

Economy, Business & Finance 

Indonesia's Foreign Debt Falls to USD 423 Billion: Indonesia’s 

foreign debt declined to USD 423.9 billion in October 2025 from 

USD 425.6 billion in the previous month. Bank Indonesia noted 

that the annual growth rate remained low at 0.3%, reflecting 

prudent external financing conditions. Government foreign debt 

stood at USD 210.5 billion, growing 4.7% YoY but remaining 

broadly stable. 

Unlocking the full value of green power in Indonesia: Indonesia 

holds more than 3,600 GW of untapped renewable energy 

potential, positioning it as a future regional green-power hub. 

The new RUPTL targets a fourfold increase in clean energy 

output to 172 TWh by 2034. Achieving this will require reforms 

in electricity pricing, grid integration, and market incentives. 

Danantara Assures No Layoffs Amid Accelerated SOE Mergers: 

Danantara confirmed that no layoffs will occur during the large-

scale SOE merger process. The restructuring will consolidate 

around 1,067 entities into approximately 250 SOEs and 

subsidiaries. Management emphasized efficiency gains and 

asset optimization rather than workforce reduction. 

Apindo Talks of Business Impact of Indonesia's OECD Bid: 

Apindo stated that OECD accession will require significant 

governance and policy reforms across the economy. While the 

process is expected to improve Indonesia’s business climate, 

compliance with OECD standards will raise operational demands 

on companies. Businesses will need to adopt stricter responsible 

business conduct practices. 

Prabowo seeks to close US tariff deal by year-end: Airlangga: 

President Prabowo aims to finalize Indonesia’s trade agreement 

with the United States before the end of 2025. A delegation will 

travel to Washington next week to resolve remaining issues. The 

government stressed that negotiations will prioritize mutual 

economic interests. 

Citilink Launches Daily Direct Jakarta-Bangkok Flights: Citilink 

launched a daily direct flight between Jakarta and Bangkok on 

December 12, 2025. The route uses Airbus A320 aircraft 

connecting Soekarno-Hatta and Don Mueang airports. 

Management said the move supports rising regional travel 

demand and tourism recovery. 

Politics & National Affairs 

Prabowo Orders Faster Housing for Sumatra Disaster Victims: 

President Prabowo instructed ministers to accelerate housing 

development for flood victims in Sumatra. The directive covers 

both temporary shelters and permanent housing. The order was 

issued during a cabinet meeting in Hambalang. 

PLN Reports 13 Power Component Thefts in Aceh: PLN 

recorded 13 cases of transformer and electrical component 

theft in Aceh since late November. The thefts caused power 

outages in several affected areas. Authorities are strengthening 

security to protect critical infrastructure. 

Indonesia's BPS, FAO Boost Data to Cut Food Loss by 2030: BPS 

and FAO concluded a workshop to strengthen food-loss 

measurement using the Food Loss Index methodology. FAO 

estimates that 30% of global food production is lost or wasted. 

The initiative supports Indonesia’s commitment to SDG Target 

12.3 by 2030. 
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Indonesia's Second Airbus A400M Completes Maiden Test 

Flight: Indonesia’s second Airbus A400M aircraft completed its 

maiden test flight in Spain. The flight marked a key milestone in 

the production process. The aircraft will support Indonesian Air 

Force logistics and mobility operations. 

Culture Minister Launches Indonesian History Book Amid 

Controversy: Culture Minister Fadli Zon launched a new 

Indonesian history book series in Jakarta. The project has 

sparked public debate and calls for cancellation from critics. 

Fadli said the controversy reflects healthy democratic discourse. 

Digital Economy, Media & Telcos 

China's smaller manufacturers look to catch the automation 

wave: Small and mid-sized manufacturers in China are 

increasingly adopting robotics and automation. Government 

investment in AI and industrial technology continues to expand 

rapidly. The trend reflects rising labor costs and productivity 

pressures. 

Google to build subsea cables in PNG under Australia defense 

treaty: Google will construct three subsea cables in Papua New 

Guinea funded by Australia. The project aims to strengthen the 

country’s digital infrastructure. Strategic planners view PNG as 

geopolitically important amid regional competition. 

Govt threatens sanctions for tech firms in upcoming social 

media ban: Indonesia is preparing technical regulations to 

enforce social media restrictions for children. Platforms may 

face sanctions if they fail to comply with risk labeling and safety 

requirements. The rules will serve as implementation guidance 

for the PP Tunas regulation. 

Regional Issues 

Floods Return to Bali, Claiming One Life After Heavy Rain: 

Severe flooding hit southern Bali following heavy rainfall on 

December 14, 2025. One fatality was reported amid widespread 

inundation. Authorities are monitoring weather conditions as 

rain persists. 

 

Bali's Penglipuran Village Launches 'Balinese for a Day' 

Tourism: Penglipuran Village introduced a cultural tourism 

experience allowing visitors to live as Balinese for a day. Tourists 

will wear traditional attire and participate in village activities. 

The program will launch during the year-end holiday season. 

Outlook 

Indonesia’s near-term outlook reflects a careful balance 

between fiscal discipline, structural reform, and external 

engagement as the government prepares for 2026. Declining 

foreign debt and controlled borrowing support macro stability, 

though disaster recovery spending may test budget flexibility. 

Energy transition momentum is strengthening, but execution 

risks remain tied to grid readiness and pricing mechanisms. SOE 

consolidation under Danantara should improve efficiency, 

though governance oversight will be critical. OECD accession 

efforts will likely accelerate regulatory reform while raising 

compliance costs for businesses. Trade negotiations with the US 

remain a key external catalyst, with outcomes affecting export 

competitiveness. Aviation and tourism recovery should continue 

supporting services-sector growth. Digital regulation and global 

automation trends will reshape competitiveness and labor 

dynamics. Climate risks and recurring natural disasters remain 

the most persistent downside risk to economic stability. 
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Market Movement 

Jakarta Composite Index (JCI) edged higher on Monday, rising 

0.18% to 8,676.3, bucking broad regional weakness as selective 

bargain hunting emerged in large-cap banks. In contrast, the 

Indonesia Sharia Stock Index (ISSI) fell sharply by 1.62% to 307.7, 

weighed down by losses in energy and resource-heavy 

constituents. Foreign investors recorded a net sell of IDR 

278.5bn in the regular market, partially offset by a net buy of 

IDR 526bn in the negotiated market, suggesting block-driven 

flows rather than broad risk-on positioning. 

Regional markets were broadly under pressure amid a risk-off 

global tone. Japan’s Nikkei slid 1.3%, Hong Kong’s Hang Seng fell 

1.3%, China’s Shanghai Composite declined 0.6%, and Korea’s 

Kospi dropped 1.8%, while Singapore’s STI inched up 0.1%. In 

commodities, gold rallied 1.1% to USD 4,346/oz, reflecting safe-

haven demand, while Brent crude eased 0.2% to USD 61/bbl. 

The USD/IDR strengthened modestly to 16,668 (-0.2%), offering 

limited support to domestic assets. 

Sector-wise, healthcare (IDXHLTH) emerged as the top gainer 

amid defensive rotation, while energy (IDXENER) lagged on 

weaker commodity prices and profit-taking. Bank stocks 

dominated index leadership, with BBRI (+4.1%), BBCA (+3.8%), 

BMRI (+3.5%), and BBNI (+4.7%) providing the bulk of upside. On 

the downside, pressure was concentrated in resource and 

speculative names, including BRMS (-8.5%), BYAN (-2.6%), BRPT 

(-3.0%), MORA (-10.8%), and CUAN (-7.1%). 

Foreign buying was focused on BMRI, BBCA, EMAS, BBNI, and 

BBRI, underscoring continued preference for liquid banks and 

select gold-linked plays. Meanwhile, foreign selling hit BUMI, 

DEWA, RATU, ANTM, and WIFI, reflecting rotation out of energy 

and high-beta stocks. 

Top value movers included BUMI, BRMS, BRPT, DEWA, and BBRI, 

highlighting elevated turnover in both banking heavyweights 

and volatile resource names. 

Overall, the JCI’s resilience was driven by strong banking 

performance and defensive inflows, even as global markets 

weakened and energy stocks corrected. However, the sharp 

divergence with the ISSI underscores ongoing sector rotation 

and a cautious stance toward commodities and higher-risk 

plays. 

 

 

Fixed Income 

The Indonesia Composite Bond Index (ICBI) rose 5 bps to 11.71, 

supported by broad-based yield compression across the Fixed 

Rate (FR) series. FR0104 declined 2.6 bps to 5.598%, FR0103 

eased 1.4 bps to 6.153%, FR0106 fell 1.4 bps to 6.432%, while 

FR0107 dropped 0.8 bps to 6.536%. In the SBSN segment, yield 

movements were mixed: PBS003 declined sharply by 6.0 bps to 

4.971%, PBS034 edged down 0.7 bps to 6.347%, PBS038 was 

unchanged at 6.661%, while PBS030 jumped 11.1 bps to 5.205%. 

The rupiah weakened 21 points to IDR 16,667/USD, while the 

UST 10-year yield eased to 4.164%. 

Liquidity improved meaningfully at the start of the week, with 

SUN trading volume surging 47.41% to IDR 21.33 trillion (from 

IDR 14.47 trillion on Friday). Transaction frequency also rose 

sharply by 47.92% to 3,519 trades, indicating a clear rebound in 

market participation. Non-benchmark bonds such as PBS040, 

FR0101, and PBS005 were traded at yields of 5.579%, 5.467%, 

and 6.560%, respectively. In the corporate bond segment, 

BUMI01CN3 offered a yield of 7.575%, SMDSSA01CCN3 traded 

at 7.664%, while SWCARE01B recorded a yield of 7.929%. 

US 10 Year Treasury 

The yield on the US 10-year Treasury climbed toward 4.2%, its 

highest level since early September, as several Federal Reserve 

officials raised doubts about the pace of further rate cuts. 

Chicago Fed President Austan Goolsbee said policymakers 

“should have waited” for additional data before easing again, 

despite having voted for rate cuts at the Fed’s September and 

October meetings. He cautioned against front-loading too much 

easing and assuming recent progress on inflation will prove 

temporary. Meanwhile, Kansas City Fed President Jeffrey 

Schmid—who dissented—argued that inflation remains “too 

hot” and that monetary policy should stay somewhat restrictive. 

In contrast, Philadelphia Fed President Patrick Harker struck a 

more dovish tone, saying he is slightly more concerned about 

labor market weakness than inflation. Notably, Harker will 

become a voting member next year, while Goolsbee and Schmid 

rotate off the FOMC. The comments come after the Fed’s third 

consecutive 25 bps rate cut and its guidance pointing to just one 

additional reduction in 2026. 
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Outlook 

The rebound in both trading volume and frequency suggests 

improving risk appetite following last week’s subdued activity, 

supported by easing UST yields. However, the mixed SBSN 

performance—particularly the sharp repricing in PBS030—

indicates selective positioning rather than a broad-based 

duration extension. Going forward, Indonesian government 

bonds are likely to remain range-bound, with near-term 

performance hinging on global rate direction and FX stability, 

while domestic demand should provide a partial buffer against 

external volatility. 

Strategy 

Based on the RRG chart, longer tenors (≥10 years) continue to 

stay in the leading quadrant, indicating stronger relative 

performance versus the 10-year benchmark (GIDN10YR). In 

contrast, most shorter tenors (below 10 years) remain clustered 

on the lagging side, although several have started to move 

closer toward the 100 RS-Ratio line. The 7-year and 9-year 

tenors are positioned near the boundary between lagging and 

leading, reflecting early signs of relative stabilization. Overall, 

momentum across short- to mid-tenors is gradually improving, 

while long-tenor bonds remain dominant in relative strength but 

are beginning to show more moderate momentum gains 

compared to earlier periods. 

 

Given the market dynamics, we recommend the following: 

 

INDOGB: FR107, FR96, FR89, FR76, FR74 

INDOIS: PBS37, PBS28, PBS15 
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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 4.50 4.00 

10Y. Government Bond Yield (%) 7.00 6.28 6.55 

Exchange Rate (USD/IDR) 16,162 16,750 16,850 

Currency Pair Index, Last Currency Pair Index, Last 

AUD / USD 0.6 AUD / IDR 11,081 

CNY / USD 7.0 CNY / IDR 2,363 

EUR / USD 1.1 EUR / IDR 19,535 

GBP /USD 1.3 GBP / IDR 22,279 

HKD / USD 7.7 HKD / IDR 2,141 

JPY / USD 155 JPY / IDR 107 

MYR /USD 4.0 MYR / IDR 4,075 

NZD / USD 0.5 NZD / IDR 9,635 

SAR / USD 3.7 SAR / IDR 4,441 

SGD / USD 1.2 SGD / IDR 12,925 
  USD / IDR 16,663 

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) 
BUMI 4.2 344 -6.5 40.9 191.5 -622 
DEWA 0.7 540 -10.7 25.0 386.4 -210 
RATU 0.2 10,575 -9.0 -12.7 819.5 -119 
ANTM 0.6 3,030 -0.6 4.1 98.6 -106 
WIFI 0.3 3,540 -2.2 -5.0 763.4 -105 
BULL 0.1 362 2.8 19.8 201.6 -69 
ARCI 0.5 1,670 -2.6 35.7 573.3 -68 
GOTO 0.5 65 -1.5 1.5 -7.1 -64 
ENRG 0.3 1,390 -13.1 41.1 504.3 -53 
AMMN 0.2 6,500 -3.3 -1.5 -23.3 -50 

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

BBCA 3.7 32.83 1,013 DSSA -5.0 -37.32 777 
BBRI 4.1 20.18 567 MORA -10.8 -25.98 239 
BMRI 3.5 14.08 461 CUAN -7.1 -18.14 264 
EMAS 10.7 7.69 88 AMMN -3.3 -14.63 471 
BBNI 4.7 6.62 164 BYAN -2.6 -13.45 560 
BRIS 6.0 5.32 105 BRMS -8.5 -13.35 160 
CARE 25.0 4.32 24 BRPT -2.9 -9.24 337 
ARTO 11.0 2.70 30 BREN -0.7 -8.99 1,271 
VKTR 9.5 2.54 33 MLPT -7.8 -8.99 117 
KLBF 5.1 2.50 57 BUMI -6.5 -7.99 128 

Foreign Flow: IDR 278.5 bn Outflow 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 0.17 7.3% 100.47 4.2% 5.7% 100.25 (150.46) Expensive 0.17

2 FR86 8/13/2020 4/15/2026 0.33 5.5% 100.20 4.8% 5.7% 99.93 (89.26) Expensive 0.33

3 FR37 5/18/2006 9/15/2026 0.75 12.0% 105.26 4.7% 5.7% 104.62 (95.89) Expensive 0.71

4 FR56 9/23/2010 9/15/2026 0.75 8.4% 102.60 4.8% 5.7% 101.98 (89.88) Expensive 0.72

5 FR90 7/8/2021 4/15/2027 1.33 5.1% 100.05 5.1% 5.6% 99.39 (52.83) Expensive 1.29

6 FR59 9/15/2011 5/15/2027 1.42 7.0% 102.73 5.0% 5.6% 101.88 (63.24) Expensive 1.36

7 FR42 1/25/2007 7/15/2027 1.58 10.3% 107.84 5.0% 5.6% 106.96 (57.69) Expensive 1.47

8 FR94 3/4/2022 1/15/2028 2.09 5.6% 100.65 5.3% 5.6% 100.01 (33.24) Expensive 1.97

9 FR47 8/30/2007 2/15/2028 2.17 10.0% 109.80 5.1% 5.6% 108.89 (45.11) Expensive 1.97

10 FR64 8/13/2012 5/15/2028 2.42 6.1% 102.07 5.2% 5.6% 101.16 (40.53) Expensive 2.26

11 FR95 8/19/2022 8/15/2028 2.67 6.4% 102.81 5.2% 5.6% 101.86 (38.84) Expensive 2.47

12 FR99 1/27/2023 1/15/2029 3.09 6.4% 99.73 6.5% 5.6% 102.13 85.51 Cheap 2.80

13 FR71 9/12/2013 3/15/2029 3.25 9.0% 110.41 5.4% 5.7% 109.83 (20.18) Expensive 2.82

14 101 11/2/2023 4/15/2029 3.34 6.9% 104.26 5.5% 5.7% 103.66 (20.26) Expensive 2.99

15 FR78 9/27/2018 5/15/2029 3.42 8.3% 108.42 5.5% 5.7% 107.94 (15.42) Expensive 3.02

16 104 8/22/2024 7/15/2030 4.59 6.5% 103.61 5.6% 5.8% 102.95 (16.61) Expensive 3.97

17 FR52 8/20/2009 8/15/2030 4.67 10.5% 119.86 5.6% 5.8% 119.14 (16.81) Expensive 3.82

18 FR82 8/1/2019 9/15/2030 4.76 7.0% 105.44 5.7% 5.8% 105.03 (10.11) Expensive 4.04

19 FR87 8/13/2020 2/15/2031 5.18 6.5% 103.30 5.7% 5.8% 103.03 (6.44) Expensive 4.43

20 FR85 5/4/2020 4/15/2031 5.34 7.8% 109.03 5.8% 5.8% 108.70 (7.32) Expensive 4.42

21 FR73 8/6/2015 5/15/2031 5.42 8.8% 113.35 5.8% 5.8% 113.37 (0.17) Expensive 4.42

22 FR54 7/22/2010 7/15/2031 5.59 9.5% 117.57 5.8% 5.9% 117.17 (8.13) Expensive 4.45

23 FR91 7/8/2021 4/15/2032 6.34 6.4% 102.36 5.9% 5.9% 102.37 (0.22) Expensive 5.22

24 FR58 7/21/2011 6/15/2032 6.51 8.3% 112.05 6.0% 5.9% 112.34 4.60 Cheap 5.10

25 FR74 11/10/2016 8/15/2032 6.67 7.5% 108.14 6.0% 6.0% 108.42 4.59 Cheap 5.34

26 FR96 8/19/2022 2/15/2033 7.18 7.0% 105.20 6.1% 6.0% 105.78 9.39 Cheap 5.71

27 FR65 8/30/2012 5/15/2033 7.42 6.6% 103.02 6.1% 6.0% 103.59 9.25 Cheap 5.92

28 100 8/24/2023 2/15/2034 8.18 6.6% 103.05 6.1% 6.1% 103.47 6.15 Cheap 6.37

29 FR68 8/1/2013 3/15/2034 8.25 8.4% 114.15 6.2% 6.1% 114.68 7.13 Cheap 6.09

30 FR80 7/4/2019 6/15/2035 9.51 7.5% 109.15 6.2% 6.2% 109.37 2.90 Cheap 6.89

31 103 8/8/2024 7/15/2035 9.59 6.8% 104.30 6.1% 6.2% 104.02 (3.85) Expensive 7.12

32 FR72 7/9/2015 5/15/2036 10.42 8.3% 115.26 6.2% 6.2% 115.20 (0.95) Expensive 7.31

33 FR88 1/7/2021 6/15/2036 10.51 6.3% 100.69 6.2% 6.2% 100.01 (9.00) Expensive 7.67

34 FR45 5/24/2007 5/15/2037 11.42 9.8% 127.95 6.3% 6.3% 127.75 (2.39) Expensive 7.52

35 FR93 1/6/2022 7/15/2037 11.59 6.4% 101.08 6.2% 6.3% 100.49 (7.28) Expensive 8.21

36 FR75 8/10/2017 5/15/2038 12.42 7.5% 109.57 6.4% 6.4% 109.69 1.08 Cheap 8.35

37 FR98 9/15/2022 6/15/2038 12.51 7.1% 106.47 6.4% 6.4% 106.49 0.20 Cheap 8.38

38 FR50 1/24/2008 7/15/2038 12.59 10.5% 133.95 6.5% 6.4% 135.41 13.57 Cheap 7.80

39 FR79 1/7/2019 4/15/2039 13.34 8.4% 117.10 6.4% 6.4% 117.48 3.66 Cheap 8.48

40 FR83 11/7/2019 4/15/2040 14.35 7.5% 109.50 6.5% 6.5% 109.72 2.07 Cheap 9.06

41 106 1/9/2025 8/15/2040 14.68 7.1% 106.54 6.4% 6.5% 106.20 (3.66) Expensive 9.35

42 FR57 4/21/2011 5/15/2041 15.43 9.5% 125.49 6.8% 6.5% 129.01 30.89 Cheap 8.97

43 FR62 2/9/2012 4/15/2042 16.35 6.4% 98.81 6.5% 6.5% 98.48 (3.53) Expensive 10.12

44 FR92 7/8/2021 6/15/2042 16.51 7.1% 105.88 6.5% 6.5% 105.92 0.36 Cheap 9.87

45 FR97 8/19/2022 6/15/2043 17.51 7.1% 105.90 6.6% 6.6% 105.76 (1.32) Expensive 10.19

46 FR67 7/18/2013 2/15/2044 18.18 8.8% 123.19 6.5% 6.6% 122.74 (3.90) Expensive 10.08

47 107 1/9/2025 8/15/2045 19.68 7.1% 106.50 6.5% 6.6% 105.43 (9.47) Expensive 10.95

48 FR76 9/22/2017 5/15/2048 22.43 7.4% 107.39 6.7% 6.7% 107.92 4.28 Cheap 11.45

49 FR89 1/7/2021 8/15/2051 25.68 6.9% 101.80 6.7% 6.7% 101.58 (1.97) Expensive 12.27

50 102 1/5/2024 7/15/2054 28.60 6.9% 101.96 6.7% 6.8% 101.13 (6.59) Expensive 12.69

51 105 8/27/2024 7/15/2064 38.61 6.9% 101.53 6.8% 6.9% 99.96 (11.56) Expensive 13.72

Spread to YC 

(bps)
Recommendation DurationCoupon Rate

Actual 

Price

Yield to 

Maturity

Yield 

Curve
Valuation PriceNo. Series Issue Date Maturity Date

Tenure 

(Year)
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INDOIS Bonds Valuation 

Source: Bloomberg, SSI Research 

1 PBS032 7/29/2021 7/15/2026 0.58 4.9% 100.03 4.8% 4.7% 100.10 11.67 Cheap 0.57

2 PBS021 12/5/2018 11/15/2026 0.92 8.5% 103.45 4.6% 4.8% 103.28 (21.10) Expensive 0.89

3 PBS003 2/2/2012 1/15/2027 1.08 6.0% 101.07 5.0% 4.8% 101.21 11.99 Cheap 1.05

4 PBS020 10/22/2018 10/15/2027 1.83 9.0% 106.86 5.0% 5.0% 106.85 (2.85) Expensive 1.69

5 PBS018 6/4/2018 5/15/2028 2.42 7.6% 105.87 5.0% 5.2% 105.47 (17.77) Expensive 2.22

6 PBS030 6/4/2021 7/15/2028 2.58 5.9% 101.60 5.2% 5.2% 101.55 (2.45) Expensive 2.39

7 PBSG1 9/22/2022 9/15/2029 3.75 6.6% 103.96 5.4% 5.5% 103.85 (3.60) Expensive 3.36

8 PBS023 5/15/2019 5/15/2030 4.42 8.1% 109.63 5.6% 5.6% 109.76 2.92 Cheap 3.77

9 PBS012 1/28/2016 11/15/2031 5.92 8.9% 114.73 5.9% 5.8% 115.03 4.90 Cheap 4.74

10 PBS024 5/28/2019 5/15/2032 6.42 8.4% 112.56 6.0% 5.9% 113.05 8.28 Cheap 5.09

11 PBS025 5/29/2019 5/15/2033 7.42 8.4% 113.96 6.0% 6.0% 113.91 (1.13) Expensive 5.70

12 PBS029 1/14/2021 3/15/2034 8.25 6.4% 102.40 6.0% 6.1% 101.71 (10.84) Expensive 6.50

13 PBS022 1/24/2019 4/15/2034 8.34 8.6% 115.96 6.1% 6.1% 116.20 2.94 Cheap 6.14

14 PBS037 6/23/2021 6/23/2036 10.53 6.5% 100.36 6.5% 6.3% 101.66 16.98 Cheap 7.59

15 PBS004 2/16/2012 2/15/2037 11.18 6.1% 99.86 6.1% 6.3% 98.15 (21.70) Expensive 8.14

16 PBS034 1/13/2022 6/15/2039 13.51 6.5% 101.38 6.3% 6.5% 100.40 (10.89) Expensive 9.12

17 PBS007 9/29/2014 9/15/2040 14.76 9.0% 123.77 6.5% 6.5% 123.43 (3.46) Expensive 8.98

18 PBS039 1/11/2024 7/15/2041 15.59 6.6% 100.00 6.6% 6.5% 100.85 8.70 Cheap 9.73

19 PBS035 3/30/2022 3/15/2042 16.26 6.8% 100.77 6.7% 6.6% 101.90 11.15 Cheap 10.01

20 PBS005 5/2/2013 4/15/2043 17.34 6.8% 101.96 6.6% 6.6% 101.63 (3.30) Expensive 10.30

21 PBS028 7/23/2020 10/15/2046 20.85 7.8% 111.52 6.7% 6.7% 112.03 4.12 Cheap 10.91

22 PBS033 1/13/2022 6/15/2047 21.51 6.8% 101.84 6.6% 6.7% 100.73 (9.68) Expensive 11.58

23 PBS015 7/21/2017 7/15/2047 21.59 8.0% 114.40 6.7% 6.7% 114.89 3.79 Cheap 11.01

24 PBS038 12/7/2023 12/15/2049 24.02 6.9% 102.56 6.7% 6.7% 101.75 (6.65) Expensive 12.06
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