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1. What is the FTSE Asia Pacific Liquid Government Bond Index 
Series? 
The FTSE Asia Pacific Liquid Government Bond Index Series provides liquid, transparent, and 
tradeable benchmarks for Asia Pacific sovereign bonds. It selects the most recently issued or reopened 
government bonds from the FTSE Asia Pacific Government Bond Index universe, grouped by country 
and tenor. 

2. Which countries and tenors are included? 
The index covers five countries: India, Thailand, Indonesia, Malaysia, and the Philippines. It focuses on 
three key tenors for each country: 3-year, 5-year, and 10-year. 

3. How does this index differ from the broader FTSE Asia Pacific 
Government Bond Index? 
Unlike the broader index, which includes all eligible sovereign bonds, this series applies liquidity 
screening and selects only the most recently issued or reopened bonds within each country-tenor 
bucket. 

4. How are bonds selected for inclusion? 
Bonds are drawn from the FTSE Asia Pacific Government Bond Index universe. Non-conventional 
bonds (green, social, sustainability, retail, sukuk) are excluded. Bonds are bucketed by country and 
remaining term. Within each bucket, the most recently issued or reopened bonds are selected. 

5. How are weights assigned? 
All bonds within a sector group are equally weighted, ensuring simplicity and transparency. 

6. What is the fixing date and rebalancing schedule? 
Fixing dates: Mar/Sep Contract Index: Second Wednesday of March and September; Jun/Dec Contract 
Index: Second Wednesday of June and December. Rebalancing occurs semi-annually on the last 
trading day of the respective futures contract month. Please refer to the trading calendar on the 
Singapore Exchange website. 

The benchmarks rebalance semi-annually, aligned with the life of the futures contracts that reference 
them. Each sector group follows one of two cycles: 

– Mar/Sep Contract Index: rebalancing in March and September 

– Jun/Dec Contract Index: rebalancing in June and December 

On each index fixing date, publicly available securities information is used to determine index eligibility 
for the next six months’ index profile. A profile setting out the anticipated composition of each index will 
be announced on the FTSE website and Singapore Exchange (SGX) website on the first business day 
following the fixing date. 
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7. What pricing source is used? 
LSEG Pricing Service at 6:00 pm Tokyo time, which is the same as FTSE Asia Pacific Government 
Bond Index (APGBI). Please refer to the FTSE Fixed Income Index Guide for additional details or 
changes. 

8. How is the index calculated? 
The index is calculated daily using market prices from LSEG Pricing Service. For futures contracts 
referencing the index, two key values are calculated: Index Value and Daily Settlement Price (DSP). 

Index Value: The Index Value represents the theoretical spot price of the index. It is calculated as the 
price of a synthetic bond with a 5% coupon rate and semi‑annual coupon payments. The Index Value is 
given by: 

𝐼𝐼𝐼𝐼𝐼𝐼𝐼𝐼𝐼𝐼 𝑉𝑉𝑉𝑉𝑉𝑉𝑉𝑉𝑉𝑉 = �
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Where: 

T = tenor of the index (i.e., T = 3 for “3-Years” indices, T = 5 for “5-Years” indices, etc.) 

y = arithmetic mean yield of the index constituents 

 
Daily Settlement Price (DSP): The Daily Settlement Price (DSP) is derived from the Index 
Value and represents the futures settlement price of the index. It adjusts the theoretical spot 
price to account for the cost of carry between the valuation date and the futures contract 
expiry. The DSP is calculated as: 

𝐷𝐷𝐷𝐷𝐷𝐷 = ��
5/2
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100
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Where: 

T = tenor of the index (i.e., T = 3 for “3-Years” indices, T = 5 for “5-Years” indices, etc.) 

y = arithmetic mean yield of the index constituents 

c = cost of funding, calculated using the three-month deposit rate (bid-side). This rate is 
sourced from the LSEG Pricing Service as of 4:00 p.m. London time on the previous 
business day. 

t = time to expiry of the futures contract referencing the index (in years) 

On the last trading day, when 𝑡𝑡 = 0, the Daily Settlement Price (DSP) converges to the 
Index Value. Accordingly, the Final Settlement Price (FSP) is equal to both the Index Value 
and the DSP. 

9. Impact of Yield Movement 
Example for 5-year tenor, 5% coupon, semi-annual payments, c = 3.5%, t = 0.25 years: 

Yield Index Value DSP Index Value Change vs 4% DSP Change vs 4% 

4.00% 104.49 104.36 0.00% 0.00% 
5.00% 100.00 99.63 -4.30% -4.54% 
3.00% 109.22 109.36 +4.53% +4.79% 

 

https://www.lseg.com/content/dam/ftse-russell/en_us/documents/ground-rules/ftse-fixed-income-indices-guide.pdf
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A +100 bp move (4% → 5%) reduces the Index Value by ~4.3% and the DSP by ~4.5%. 

A −100 bp move (4% → 3%) increases the Index Value by ~4.5% and the DSP by ~4.8%. 

10. How does the index support futures contracts? 
Each sector group aligns with SGX futures contracts, with semi-annual rebalancing synchronized to 
contract expiry. 

11. How will the Indices be named and what are the tickers? 
Index names indicate country, tenor, and rebalance cycle. For example: 

– FTSE Indian Liquid Government Bond FAR 3-Year Index – Mar/Sep Contract 

– FTSE Indonesian Liquid Government Bond 5-Year Index - Jun/Dec Contract 

Tickers follow this format: 

.FT [Country Code] [Tenor] [Contract Code] LCLT 

FT: FTSE 

Country Code: Two-letter ISO code (e.g., IN for India) 

Tenor: Numeric representation (e.g., 3 for 3-Year) 

Contract Code: Two-letter code representing the paired futures cycle:  

– HU for March/September contracts 

– MZ for June/December contracts 

LCLT: Local currency theoretical spot price 

Examples: 

– FTSE Indian Liquid Government Bond FAR 3-Year Index – Mar/Sep Contract → .FTIN3HULCLT 

– FTSE Indonesian Liquid Government Bond FAR 5-Year Index – Jun/Dec Contract 
→ .FTID5MZLCLT 

Ticker Description 

.FTIN3HULCLT FTSE Indian Liquid Government Bond FAR 3-Year Index - Mar/Sep Contract 

.FTIN3MZLCLT FTSE Indian Liquid Government Bond FAR 3-Year Index - Jun/Dec Contract 

.FTIN5HULCLT FTSE Indian Liquid Government Bond FAR 5-Year Index - Mar/Sep Contract 

.FTIN5MZLCLT FTSE Indian Liquid Government Bond FAR 5-Year Index - Jun/Dec Contract 

.FTIN10HULCLT FTSE Indian Liquid Government Bond FAR 10-Year Index - Mar/Sep Contract 

.FTIN10MZLCLT FTSE Indian Liquid Government Bond FAR 10-Year Index - Jun/Dec Contract 

.FTID3HULCLT FTSE Indonesian Liquid Government Bond 3-Year Index - Mar/Sep Contract 

.FTID3MZLCLT FTSE Indonesian Liquid Government Bond 3-Year Index - Jun/Dec Contract 

.FTID5HULCLT FTSE Indonesian Liquid Government Bond 5-Year Index - Mar/Sep Contract 

.FTID5MZLCLT FTSE Indonesian Liquid Government Bond 5-Year Index - Jun/Dec Contract 

.FTID10HULCLT FTSE Indonesian Liquid Government Bond 10-Year Index - Mar/Sep Contract 

.FTID10MZLCLT FTSE Indonesian Liquid Government Bond 10-Year Index - Jun/Dec Contract 

.FTMY3HULCLT FTSE Malaysian Liquid Government Bond 3-Year Index - Mar/Sep Contract 

.FTMY3MZLCLT FTSE Malaysian Liquid Government Bond 3-Year Index - Jun/Dec Contract 
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Ticker Description 

.FTMY5HULCLT FTSE Malaysian Liquid Government Bond 5-Year Index - Mar/Sep Contract 

.FTMY5MZLCLT FTSE Malaysian Liquid Government Bond 5-Year Index - Jun/Dec Contract 

.FTMY10HULCLT FTSE Malaysian Liquid Government Bond 10-Year Index - Mar/Sep Contract 

.FTMY10MZLCLT FTSE Malaysian Liquid Government Bond 10-Year Index - Jun/Dec Contract 

.FTPH3HULCLT FTSE Philippines Liquid Government Bond 3-Year Index - Mar/Sep Contract 

.FTPH3MZLCLT FTSE Philippines Liquid Government Bond 3-Year Index - Jun/Dec Contract 

.FTPH5HULCLT FTSE Philippines Liquid Government Bond 5-Year Index - Mar/Sep Contract 

.FTPH5MZLCLT FTSE Philippines Liquid Government Bond 5-Year Index - Jun/Dec Contract 

.FTPH10HULCLT FTSE Philippines Liquid Government Bond 10-Year Index - Mar/Sep Contract 

.FTPH10MZLCLT FTSE Philippines Liquid Government Bond 10-Year Index - Jun/Dec Contract 

.FTTH3HULCLT FTSE Thai Liquid Government Bond 3-Year Index - Mar/Sep Contract 

.FTTH3MZLCLT FTSE Thai Liquid Government Bond 3-Year Index - Jun/Dec Contract 

.FTTH5HULCLT FTSE Thai Liquid Government Bond 5-Year Index - Mar/Sep Contract 

.FTTH5MZLCLT FTSE Thai Liquid Government Bond 5-Year Index - Jun/Dec Contract 

.FTTH10HULCLT FTSE Thai Liquid Government Bond 10-Year Index - Mar/Sep Contract 

.FTTH10MZLCLT FTSE Thai Liquid Government Bond 10-Year Index - Jun/Dec Contract 

12. How will the index data be published? 
FTSE publishes two public data items: 

– Index Value: published daily on LSEG Workspace. 

– Basket bond list: published quarterly on the FTSE website Constituents & Weights Spreadsheets | 
LSEG.on the first business day after each fixing date. 

13. Where can I find the full methodology? 
Refer to FTSE Fixed Income Index Guide and FTSE Asia Pacific Liquid Government Bond Index Series 
Ground Rules for detailed design criteria. 

14. Who publishes the index? 
The index is administered by FTSE Russell, part of LSEG. 

 

https://www.lseg.com/en/ftse-russell/index-resources/constituent-weights
https://www.lseg.com/en/ftse-russell/index-resources/constituent-weights
https://www.lseg.com/content/dam/ftse-russell/en_us/documents/ground-rules/ftse-fixed-income-indices-guide.pdf
https://www.lseg.com/content/dam/ftse-russell/en_us/documents/ground-rules/ftse-asia-pacific-liquid-government-bond-index-series-ground-rules.pdf
https://www.lseg.com/content/dam/ftse-russell/en_us/documents/ground-rules/ftse-asia-pacific-liquid-government-bond-index-series-ground-rules.pdf


 

 

Disclaimer 
© 2026 London Stock Exchange Group plc and its applicable group undertakings (“LSEG”). LSEG includes (1) FTSE International Limited (“FTSE”), (2) Frank Russell Company 
(“Russell”), (3) FTSE Global Debt Capital Markets Inc. “FTSE Canada”, (4) FTSE Fixed Income LLC (“FTSE FI”), (5) FTSE (Beijing) Consulting Limited (“WOFE”). All rights reserved. 
FTSE Russell® is a trading name of FTSE, Russell, FTSE Canada, FTSE FI, WOFE, and other LSEG entities providing LSEG Benchmark and Index services. “FTSE®”, “Russell®”, 
“FTSE Russell®”, “FTSE4Good®”, “ICB®”, “Refinitiv”, “Beyond Ratings®”, “WMR™”, “FR™” and all other trademarks and service marks used herein (whether registered or unregistered) 
are trademarks and/or service marks owned or licensed by the applicable member of LSEG or their respective licensors. 

FTSE International Limited is authorised and regulated by the Financial Conduct Authority as a benchmark administrator. 

All information is provided for information purposes only. All information and data contained in this publication is obtained by LSEG, from sources believed by it to be accurate and 
reliable. Because of the possibility of human and mechanical inaccuracy as well as other factors, however, such information and data is provided “as is” without warranty of any kind. 
No member of LSEG nor their respective directors, officers, employees, partners or licensors make any claim, prediction, warranty or representation whatsoever, expressly or impliedly, 
either as to the accuracy, timeliness, completeness, merchantability of any information or LSEG Products, or of results to be obtained from the use of LSEG products, including but not 
limited to indices, rates, data and analytics, or the fitness or suitability of the LSEG products for any particular purpose to which they might be put. The user of the information assumes 
the entire risk of any use it may make or permit to be made of the information. 

No responsibility or liability can be accepted by any member of LSEG nor their respective directors, officers, employees, partners or licensors for (a) any loss or damage in whole or in 
part caused by, resulting from, or relating to any inaccuracy (negligent or otherwise) or other circumstance involved in procuring, collecting, compiling, interpreting, analysing, editing, 
transcribing, transmitting, communicating or delivering any such information or data or from use of this document or links to this document or (b) any direct, indirect, special, 
consequential or incidental damages whatsoever, even if any member of LSEG is advised in advance of the possibility of such damages, resulting from the use of, or inability to use, 
such information. 

No member of LSEG nor their respective directors, officers, employees, partners or licensors provide investment advice and nothing in this document should be taken as constituting 
financial or investment advice. No member of LSEG nor their respective directors, officers, employees, partners or licensors make any representation regarding the advisability of 
investing in any asset or whether such investment creates any legal or compliance risks for the investor. A decision to invest in any such asset should not be made in reliance on any 
information herein. Indices and rates cannot be invested in directly. Inclusion of an asset in an index or rate is not a recommendation to buy, sell or hold that asset nor confirmation that 
any particular investor may lawfully buy, sell or hold the asset or an index or rate containing the asset. The general information contained in this publication should not be acted upon 
without obtaining specific legal, tax, and investment advice from a licensed professional. 

Past performance is no guarantee of future results. Charts and graphs are provided for illustrative purposes only. Index and/or rate returns shown may not represent the results of the 
actual trading of investable assets. Certain returns shown may reflect back-tested performance. All performance presented prior to the index or rate inception date is back-tested 
performance. Back-tested performance is not actual performance, but is hypothetical. The back-test calculations are based on the same methodology that was in effect when the index 
or rate was officially launched. However, back-tested data may reflect the application of the index or rate methodology with the benefit of hindsight, and the historic calculations of an 
index or rate may change from month to month based on revisions to the underlying economic data used in the calculation of the index or rate.  

This document may contain forward-looking assessments. These are based upon a number of assumptions concerning future conditions that ultimately may prove to be inaccurate. 
Such forward-looking assessments are subject to risks and uncertainties and may be affected by various factors that may cause actual results to differ materially. No member of LSEG 
nor their licensors assume any duty to and do not undertake to update forward-looking assessments. 

No part of this information may be reproduced, stored in a retrieval system or transmitted in any form or by any means, electronic, mechanical, photocopying, recording or otherwise, 
without prior written permission of the applicable member of LSEG. Use and distribution of LSEG data requires a licence from LSEG and/or its licensors. 

The information contained in this report should not be considered “research” as defined in recital 28 of the Commission Delegated Directive (EU) 2017/593 of 7 April 2016 
supplementing Directive 2014/65/EU of the European Parliament and of the Council (“MiFID II”) and is provided for no fee. 
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ABOUT FTSE RUSSELL 

FTSE Russell is a leading global provider of index and benchmark solutions, spanning diverse asset classes and investment objectives. As a trusted 
investment partner we help investors make better-informed investment decisions, manage risk, and seize opportunities. 

Market participants look to us for our expertise in developing and managing global index solutions across asset classes. Asset owners, asset 
managers, ETF providers and investment banks choose FTSE Russell solutions to benchmark their investment performance and create investment 
funds, ETFs, structured products, and index-based derivatives. Our clients use our solutions for asset allocation, investment strategy analysis and 
risk management, and value us for our robust governance process and operational integrity. 

For over 40 years we have been at the forefront of driving change for the investor, always innovating to shape the next generation of benchmarks 
and investment solutions that open up new opportunities for the global investment community. 

 

CONTACT US 
To receive our research and insights email and Market Maps reports, directly to your inbox, subscribe here. 
 
To learn more, visit lseg.com/ftse-russell; email info@ftserussell.com; or call your regional Client Service team office: 

EMEA +44 (0) 20 7866 1810 

North America +1 877 503 6437 

Asia-Pacific 

Hong Kong +852 2164 3333 

Tokyo +81 3 6441 1430 

Sydney +61 (0) 2 7228 5659 

 

 

 

https://www.lseg.com/en/ftse-russell/subscribe
http://lseg.com/en/ftse-russell
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