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EXECUTIVE SUMMARY 

• In the second week of July 2025, there were developments from the IMF, which stated it was monitoring the latest US tariffs. Meanwhile, 

the US President again urged the Fed to lower interest rates by at least 3% to ease the burden of refinancing the national debt. The UK 

reported that economic growth contracted 0.1% month-on-month in May 2025. In Asia, Japan reported significantly slower wage growth, 

indicating a worsening economic outlook. Meanwhile, China reported its first inflation since January 2025. The Chinese government 

issued several policies to stimulate the economy, such as doubling the quota for the Southbound Bond Connect program, issuing CNY 

6 billion worth of government bonds in Macau, and implementing labor market stabilization policies. On the monetary side, the Bank of 

Korea left its benchmark interest rate unchanged, while Malaysia lowered it by 25 basis points. 

• Regarding the trade war, Trump extended the pause on reciprocal tariff policies until August 1 and wrote to various countries regarding 

the imposition of new tariffs. He also emphasized that he would impose an additional 10% tariff on BRICS countries that support anti-

American policies. In addition, Trump also imposed a new 50% tariff on copper, effective August 1. Meanwhile, China also warned the 

Trump administration against re-igniting trade tensions and threatened countries allied with the US to exclude China from their supply 

chains. 

• Domestically, foreign exchange reserves increased slightly to USD152.6 billion. Meanwhile, the consumer confidence index remained 

optimistic in June 2025, and the real sales index grew 1.9% year-on-year in May 2025. Motor vehicle sales remained depressed in June 

2025, with car sales plummeting by 22.6% year-on-year and motorcycle sales dropping by 0.3% year-on-year. Following Trump's letter 

regarding the imposition of a 32% tariff on August 1, the Indonesian delegation immediately headed to the US to intensify negotiations. 

• Key commodities such as crude oil, gold, coal, and CPO posted gains this week, driven by seasonal demand, geopolitical tensions, and 

supportive policies in the energy and export sectors. Overall, market sentiment remains positive amid ongoing global dynamics. 

• Global stock markets showed mixed performance over the past week, influenced by trade tensions and U.S. tariff policies. Wall  Street 

faced pressure due to uncertainty in trade policy, while European markets remained positive, supported by hopes for a trade deal. Asian 

markets recorded mixed results, with optimism about potential U.S. interest rate cuts tempered by tariff concerns. In Indonesia, the IDX 

strengthened, supported by active IPOs and a stronger rupiah, reflecting positive sentiment in the domestic market. 

• The US President's new tariff threats triggered volatility in global markets, causing the US dollar index to strengthen. The euro and pound 

sterling depreciated, despite the euro having previously shown significant strength. This euro weakening occurred amid uncertainty over 

trade negotiations, inflation concerns, and slow economic growth in the Eurozone. US expansionary fiscal policy and declining foreign 

investor appetite for US assets also contributed to this dynamic. However, the euro's outlook remained positive thanks to solid Eurozone 

GDP data. 

• Within the context of global currency reserves, the US dollar's share of the currency declined slightly. At the same time, the euro and 

Swiss franc increased, reaching multi-year highs. This decline in the dollar's value, particularly in the second quarter, fueled debate about 

potential de-dollarization. However, most believe such a shift would be very slow. In Asia, a stronger US dollar was the primary driver of 

depreciation in major currencies, with the Japanese yen and South Korean won being the most affected, followed by Southeast Asian 

currencies such as the Malaysian ringgit. 

• In the bond market, the US yield curve showed a steepening, driven primarily by resurgent inflation concerns and rising oil prices. This 

has led investors to question the timing of the Federal Reserve's interest rate cut. A similar pattern was observed in the Eurozone and 

the UK, with significant increases in yields. The 30-year US Treasury bond auction showed strong demand, indicating stable appetite for 

US government debt despite the potential for a wider deficit. 

• Despite the strengthening dollar and rising US market yields, several Asian countries, such as Malaysia and Thailand, recorded declines 

in 10-year bond yields. Conversely, bond yields in China, India, Japan, and Singapore experienced increases. In the Indonesian domestic 

market, the yield curve steepened slightly, with declines in 2- and 10-year bond yields. The Indonesian government also successfully 

raised substantial funds from the Sukuk auction, demonstrating strong investor interest in sharia-compliant instruments, as it prepares 

for the next Government Bond auction. 

• On July 7-11, 2025, issuances of bonds reached IDR34.74 trillion. Meanwhile, throughout July 2025, PEFINDO recorded debt securities 

that matured at IDR26.23 trillion. Then, in August 2025, September 2025, and October 2025, debt securities that matured were valued 

at IDR10.78 trillion, IDR14.84 trillion, and IDR13.16 trillion, respectively. 

• The multifinance, automotive, construction, agriculture, and gold mining sectors are showing positive momentum, driven by stable 

interest rates, strong commodity demand, government infrastructure spending, and strategic investments. These sectors are growing 

thanks to policy support, technological progress, and global market trends. In contrast, the insurance, banking, property, coal 

mining, trade, and tourism sectors are experiencing stagnation or pressure due to weak consumer purchasing power, global economic 

uncertainty, recent U.S. import tariff policies, stagnant supply, and the energy transition that is reducing the role of coal. 

Read More ↓ 
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  A. MACROECONOMIC DEVELOPMENT 

1) Global Economy 

• The IMF said it is closely monitoring the latest US tariff announcements and warned that global economic uncertainty remains high. 

The IMF urged countries to work constructively to ensure a stable trading environment. The IMF will provide further details in its July 

World Economic Outlook publication. 

• The US President again urged the Federal Reserve to cut interest rates by at least 3 percentage points, arguing that doing so would 

ease the burden of refinancing the national debt. He claimed high interest rates cost the USD360 billion per percentage point per year. 

Separately, minutes of the June 17-18 FOMC meeting showed that most Fed officials believed a rate cut would likely be appropriate 

later this year. They emphasized that future decisions would depend on economic data, the outlook, and risks, while suggesting that 

tariff-related inflation may prove "temporary or moderate." 

• The UK economy contracted 0.1% month-on-month in May 2025 (-0.3% in April 2025). This decline puts the economy at risk of an 

overall contraction in the second quarter. Manufacturing output contracted by -0.9% month-on-month, continuing the -0.6% decline in 

April 2025. Meanwhile, construction output fell by 0.6%, following growth of 0.8%. The services sector grew by 0.1% month-on-month, 

recovering from the -0.3% decline in April 2025. From March to May 2025, UK GDP grew by 0.5%. 

• Japan's nominal wages rose only 1% YoY in May 2025, marking a third consecutive month of slowdown and the weakest since March 

2024, and well below market expectations (2.4%). The decline was primarily driven by an 18.7% decline in special payments (bonuses). 

Meanwhile, real wages fell 2.9%, extending their decline to five consecutive months and the sharpest decline in nearly two years. 

Broader wage data has yet to reflect the record wage increases agreed in labor negotiations this spring, as many small, non-union 

firms have been slower to implement wage increases. Sluggish wage growth raises new concerns about Japan's economic outlook. 

• The Bank of Korea (BoK) maintained its benchmark interest rate at 2.50%, following a 25 basis point rate cut in May 2025. This decision 

aims to ensure financial stability amid the threat of US tariffs, rising house prices, and surging household debt. Policymakers maintained 

their inflation projections, projecting headline and core inflation at 1.9% for this year. Economic growth is expected to remain subdued 

for some time, coupled with high uncertainty surrounding global trade negotiations. 

• China is reportedly considering doubling the quota for its Southbound Bond Connect program to CNY1 trillion, signaling a stronger 

push to liberalize financial flows and expand access to offshore bonds. Regulators are discussing a new annual allocation of CNY500 

billion specifically for non-bank financial institutions such as mutual funds and insurance companies, which are currently exempt. If 

approved, these entities could invest in international bonds traded in Hong Kong, including US dollar-denominated debt. While no final 

decision has been made, the plan aligns with China's broader efforts to open its financial system, increase two-way capital flows, and 

raise the global profile of the yuan. 

• China's consumer prices rose 0.1% YoY in June 2025, reversing from -0.1% in the previous three months. This marked the first annual 

increase in consumer inflation since January 25, driven by online shopping, increased subsidies for consumer goods, and easing trade 

risks with the US. Non-food prices edged up 0.1% after remaining stagnant for the past two months, while transportation costs fell at 

a slower pace (-3.7% vs. -4.3%). On the food side, prices fell less (-0.3% vs. -0.4%), marking the fifth consecutive month of decline. 

Core inflation rose 0.7% YoY, the highest in 14 months. 

• China's Ministry of Finance will issue CNY6 billion worth of government bonds in the Macau Special Administrative Region on July 16, 

marking the fourth consecutive year of such issuance. It stated that this move underscores China's support for Macau in developing 

its bond market and promoting economic diversification. This increased issuance aims to optimize regular bond issuance and offer 

investors stable investment options. Furthermore, the issuance is expected to attract international investors, boost Macau's offshore 

renminbi market, and strengthen financial ties between mainland China and the SAR. 

• China announced new measures to stabilize employment amid its ongoing trade war with the US and persistent youth unemployment. 

To ease labor market pressures, the State Council stated that the local government will raise the unemployment insurance refund rate 

to 90% for small enterprises (from 60%) and 50% for large enterprises (from 30%). Enterprises facing operational difficulties can also 

apply for a deferral of contributions for pension, unemployment, and occupational injury insurance. Authorities will offer targeted 

support to young job seekers and launch additional policies. 

• Bank Negara Malaysia lowered its benchmark interest rate by 25 basis points to 2.75%. This rate cut marked the first in five years, 

underscoring the central bank's commitment to supporting economic momentum amid weaker growth prospects and heightened global 

trade uncertainty. 

• Vietnam and Malaysia implemented anti-dumping charges on steel products. Vietnam has imposed anti-dumping duties of up to 27.83% 

on certain hot-rolled coil steel products originating from China, effective for five years. Malaysia has imposed temporary anti-dumping 

duties of 3.86% to 57.90% on certain iron and steel imports from China, South Korea, and Vietnam. 
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2) Trade War 

• US President Donald Trump extended the reciprocal tariff pause until August 1 and wrote to various countries regarding their plans 

to impose tariffs by that deadline. If no agreement is reached between the US and each country by August 1, the new tariffs outlined 

in the letters will take effect. If countries retaliate, tariffs will be increased. So far, South Korea and Japan have been hit with 25% 

tariffs, while other countries have been hit with varying tariffs, including Canada at 35%, South Africa at 30%, Indonesia at 32%, 

Thailand at 36%, Malaysia at 25%, Myanmar at 40%, Laos at 40%, Kazakhstan at 25%, Bangladesh at 35%, and Serbia at 35%. 

• The US President announced that any country supporting the BRICS bloc's "anti-American policies" would be subject to an additional 

10% tariff. However, he did not specify what "anti-American policies" he was referring to. 

• The US president has threatened Brazil, Latin America's largest economy, with 50% tariffs on US imports, up from the initial 10%. He 

also ordered an investigation into alleged unfair trade practices, which could lead to higher tariffs. Brazil was one of eight countries 

named in a letter posted by Trump, outlining potential tariff increases ranging from 20% to 30%. 

• The US president announced a new 50% tariff on copper, which will take effect on August 1. The move follows a "robust" national 

security assessment that concluded the tariffs were necessary to protect domestic production of the commodity, considered essential 

across multiple industries. In 2024, the US imported 810,000 metric tons of refined copper, nearly half of its domestic demand. Chile, 

Canada, and Mexico are expected to be the most impacted as they are major suppliers to the US. 

• China warned the Trump administration against reigniting trade tensions by reimposing tariffs on Chinese goods next month and 

threatened retaliation against countries allied with the US to exclude China from supply chains. Although a framework trade agreement 

agreed in June has paused the trade war between the two countries, uncertainty remains over its longevity. 

• China's Ministry of Finance announced that it would limit government purchases of European Union medical devices exceeding CNY 

45 million, after the EU banned Chinese companies from public tenders for medical devices worth EUR60 billion annually in June, 

citing unfair access for EU companies in China. The action marked the first use of the EU's International Procurement Instrument. 

China's restrictions also cover imports of medical devices from other countries if EU-made components account for more than 50% 

of their value. 

• Vietnam will implement stricter sanctions to combat trade fraud and illegal transshipment, particularly targeting Chinese goods, as 

part of its efforts to fulfill its commitments to the US. Vietnam will set additional sanctions levels and strengthen inspection measures. 

Authorities have been instructed to increase inspections of exports to the US with targeted goods including wooden furniture, plywood, 

steel machine parts, bicycles, batteries, wireless headphones, and other electronics. 

3) Domestic Economy 

• Indonesia's foreign exchange reserves increased slightly to USD152.6 billion in June 2025 (USD152.5 billion in May 2025), supported 

by tax and service revenues, as well as the issuance of global government bonds. This moderate increase occurred amid Bank 

Indonesia's efforts to stabilize the rupiah exchange rate in response to still-high global market uncertainty. These latest foreign 

exchange reserves are sufficient to finance 6.4 months of imports or 6.2 months of imports and government foreign debt servicing, 

above the international adequacy standard (three months of imports). 

• The Consumer Confidence Index increased slightly to 117.8 in June 2025 (117.5 in May 2025), but remained near its lowest level 

since September 2022, amid weakening purchasing power and a shrinking middle class. The current economic conditions sub-index 

strengthened relatively to 106.7 (106.0 in May 2025). The Consumer Expectations Sub-Index continued to weaken to 128.9 (May 25: 

129.0). The Job Availability Index, which was pessimistic at 95.7 in May 25, continued its decline to 94.1. 

• Retail sales in Indonesia reportedly grew 1.9% YoY in May 25 (April 25: -0.3%). The recovery was primarily driven by increased sales 

of food, beverages, and tobacco (4.0% vs. 1.2% in April), as well as cultural and recreational goods (4.7% vs. 3.6%), in line with 

maintained demand due to the Vesak and Ascension Day holidays. On June 25, retail sales are estimated to grow 2.0% YoY, primarily 

supported by increased sales of fuel, automotive parts and accessories, and clothing due to seasonal factors such as school holidays, 

Eid al-Adha, and mid-year discount programs. 

• Motor vehicle sales in Indonesia remained depressed on June 25. Gaikindo reported that car sales plummeted -22.6% YoY to 57,752 

(May 25: -15.1%). This was the second consecutive decline in sales and underscored growing concerns in the automotive sector due 

to worsening economic sentiment and escalating market challenges. Meanwhile, the Indonesian Association of Indonesian Motorcycle 

Associations (AISI) also reported that motorcycle sales fell by 0.3% YoY to 509,326 (May 25: -0.1%) amid weakening purchasing 

power due to layoffs at several companies. 

• Following Trump's letter regarding the planned imposition of 32% tariffs on August 1, the Indonesian delegation immediately headed 

to the US and intensified negotiations. Indonesia will emphasize its strategic role in global trade, particularly in natural resources. The 

Coordinating Minister for Economic Affairs is scheduled to meet with the Minister of Trade, the Minister of Finance, and other officials 

in the US. Still, no specific timeframe was given for the meeting. In the previous week, Indonesia had proposed reducing tariffs to 

near zero and offered to increase purchases of aircraft by Garuda Indonesia and wheat by Indofood, as well as investments totaling 

approximately USD34 billion. 
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B. COMMODITY MARKET DEVELOPMENT  

• Crude oil prices rose 2.51% in end-of-week trading after the International 

Energy Agency (IEA) stated that the global oil market is tighter than it appears, 

supported by high demand during the summer due to increased refinery 

activity to meet travel and power generation needs. The market is also closely 

watching U.S. tariffs and the potential for further sanctions against Russia. 

Russia will compensate for its overproduction above the OPEC+ quota during 

the August–September 2025 period. Another strong short-term demand 

signal is Saudi Arabia’s plan to ship around 51 million barrels of crude oil to 

China in August—the largest shipment in over two years. However, in the 

longer term, OPEC has cut its global oil demand projections for 2026–2029 

(averaging 106 million bpd in 2026) due to slowing demand from China, as 

stated in the World Oil Outlook 2025 report. Brent crude closed at USD70.36 

per barrel, up 3.02% WoW. 

• Gold prices rose nearly 1% at the end of the week as investors sought safe-

haven assets following the announcement of new U.S. tariffs. Gold closed at 

USD3,355.59 per ounce, posting a weekly gain of 0.55%. Meanwhile, silver 

prices rose 3.09% from the previous day, reaching their highest level in over 

13 years, and closed at USD38.46 per ounce. On the other hand, the price 

spreads between U.S. futures contracts for silver, platinum, and palladium 

and the London benchmark widened after Trump’s copper tariff 

announcement this week, triggering a surge in metal lease rates. 

• Coal prices recorded a significant weekly gain, rising 1.86% WoW. The 

increase was driven by sentiment from the U.S. regarding signals of halting 

most renewable energy subsidies, particularly for solar and wind power. U.S. 

tariffs that could disrupt global supply and tighten the metallurgical coal 

market were also positive for coal prices. The U.S. president’s policy to 

support the coal industry has sparked investor confidence through direct 

subsidies and the reduction of clean energy incentives. Additionally, utility 

companies in the European Union are showing an increasing trend in fossil-

based electricity usage, which grew by 13% in the first half of 2025. The 

arrival of summer in several countries has also supported coal prices. 

• CPO (crude palm oil) prices rose 2.76% WoW, closing at MYR4,174 per ton. 

This increase was driven by strong demand as reflected in Malaysia’s CPO 

export data. CPO exports from Malaysia for the July 1–10 period rose 12% 

compared to the same period last month. Demand from India and China—two 

major importing countries—is expected to remain strong, particularly as 

Malaysia has reduced its CPO export duty for July shipments. 

Chart 1. Several Commodity Price 

Developments on a Weekly Basis (W-to-W) 

  

 

 

 

 
Previous  : 06/30/25 – 07/04/25 

Latest      : 07/07/25 – 07/11/25      

Source: Bloomberg & Investing (2025). 

Chart 2. 2025 Commodity Price Changes (%YTD) 
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C. STOCK MARKET DEVELOPMENT  

• Wall Street closed lower in the past week. Meta Platforms’ shares weighed 

on the S&P 500 index after President Donald Trump escalated his tariff 

offensive against Canada, increasing uncertainty around U.S. trade policy. The 

U.S. stock market was pressured amid cautious investor sentiment following 

a 50% tariff imposed on Brazil and concerns that the European Union might 

soon receive an official letter from Trump regarding new tariffs. Trading 

volume was relatively quiet over the weekend. Weekly performance saw the 

S&P 500 fall 0.31%, the Dow Jones Industrial Average drop about 1.02%, and 

the Nasdaq Composite decline 0.08%. Investors' focus now turns to the Q2 

earnings season, particularly on the impact of Trump’s inconsistent tariff 

policies on the performance of major U.S. companies. Analysts estimate that 

S&P 500 companies will report a 5.7% year-over-year earnings growth for 

Q2, driven by a surge in technology sector profits, while earnings in the 

energy, consumer staples, and discretionary sectors are expected to decline. 

• European stocks closed lower last week. The European market was weighed 

down by declines in banking and healthcare shares toward the weekend, amid 

the announcement of tariffs by the U.S. President. The EU is still awaiting an 

official letter from Trump regarding the tariff imposition. However, on a 

weekly basis, regional European indices posted positive performance, 

reaching the highest levels in four weeks, driven by banking stocks amid 

hopes for a U.S.-EU trade deal. Over the week, Germany’s DAX index rose 

1.97%, France’s CAC index gained 1.73%, and the UK’s FTSE index increased 

1.34%. 

• Asian stock markets showed mixed performance over the past week. Asian 

shares attracted foreign inflows, supported by investors betting on a Federal 

Reserve rate cut, though gains were limited by concerns over upcoming U.S. 

tariffs. Hong Kong’s Hang Seng index rose 0.93% WoW, China’s Shanghai 

Composite gained 1.09% WoW, while Japan’s Nikkei 225 slipped 0.61% WoW, 

amid a decline in Fast Retailing shares (owner of Uniqlo). Fast Retailing 

warned of significant impacts from U.S. tariffs on its operations starting late 

this year. 

• JCI rose 2.65% WoW, closing at 7,047.44. JCI’s gain was supported by a 

surge in initial public offerings (IPOs), with eight companies listing their 

shares on the Indonesia Stock Exchange last week. Meanwhile, the 

strengthening of the rupiah against the U.S. dollar also bolstered positive 

market sentiment. All eleven sectoral indices advanced, supporting the JCI’s 

rise, led by the energy sector with a 3.85% WoW gain. 

Chart 3. Weekly Stock Price Movements  

In several Stock Exchanges (W-to-W) 

 

 

 

 
Previous  : 06/30/25 – 07/04/25 

Latest      : 07/07/25 – 07/11/25 

 

Source: Bloomberg & Investing (2025). 

Chart 4. Stock Price Changes (%YTD) 
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D. EXCHANGE RATE DEVELOPMENT  

• The US dollar index strengthened 0.69% to 97.85 on Friday, July 11, 2025, after 

US President Donald Trump renewed his threat to impose "blanket tariffs" of 15%-

20% on most of its trading partners, fuelling geopolitical tensions in an increasingly 

fragmented global trade environment, particularly after Brazilian President Luiz 

Inácio Lula da Silva expressed resistance. 

• The euro depreciated to EUR0.86 (+0.76%) per US dollar. Meanwhile, the British 

pound depreciated to GBP0.74 (+1.16%). The euro's weakening, after the currency 

had already appreciated 14% against the US dollar in 2025, occurred amid 

uncertainty over US-EU trade negotiations, inflation concerns, and slow economic 

growth, even as the ECB cut interest rates and the Federal Reserve held interest 

rates steady.  

• The US dollar's share of global foreign exchange reserves declined slightly to 57.7% 

in the first quarter of 2025 from 57.8% at the end of 2024, while the euro's share 

increased from 19.8% to 20.1%—the highest since late 2022, according to a report 

by the International Monetary Fund (IMF). The dollar's share has fallen significantly 

compared to 68.8% in 2014. The most significant increase was seen in the Swiss 

franc, whose share quadrupled to 0.8%, its highest level since 1999. The US dollar's 

value declined, particularly in the second quarter of 2025, by more than 7%, after 

new tariff policies from President Donald Trump's administration sparked debate 

about potential de-dollarization. However, most believe the shift will be very slow. 

• The stronger dollar was the main driver of the depreciation of major currencies in 

Asia. The Japanese yen and South Korean won were the biggest losers. The yen 

closed at JPY147.43 (+2.05%). Meanwhile, the South Korean won depreciated to 

KRW1.377 (+1.06%). In Southeast Asia, the Malaysian ringgit depreciated the most, 

to MYR4.25 (+0.66%), more than the Singapore dollar to SGD1.28 (+0.49%), the 

Thai baht to THB32.44 (+0.28%), and the Philippine peso to PHP56.49 (+0.11%). 

Meanwhile, the Indian rupee and the Chinese yuan depreciated to CNY7.17 

(+0.06%) and INR85.80 (+0.47%), respectively. 

• The rupiah depreciated 0.20% to IDR16,218 per US dollar, in line with the trend in 

Asia influenced by the strengthening US dollar. Furthermore, foreign capital 

outflows of IDR7.90 trillion between July 7-10, 2025, also contributed to negative 

sentiment for the rupiah last week. For the technical outlook, the rupiah has the 

closest support level at IDR16,250, with further support at IDR16,300 and 

IDR16,310 if the first level is broken. Meanwhile, the closest resistance level is at 

IDR16,210, with further potential resistance at IDR16,200 and IDR16,150, the most 

optimistic levels for short-term strengthening. 

• Bank Indonesia (BI) reported that from July 7 to 10, 2025, there was a foreign 

capital outflow of IDR7.9 trillion from the domestic financial market. Most of this 

foreign capital withdrawal, IDR5.41 trillion, occurred in Bank Indonesia Rupiah 

Securities (SRBI), with the remainder through the stock market (IDR2.34 trillion) 

and Government Securities (SBN) (IDR0.16 trillion). Cumulatively, from the 

beginning of the year to July 10, 2025, non-residents recorded a net sale of 

IDR35.08 trillion in SRBI. The SRBI yield continued to decline, reaching 5.874% at 

the last auction, its lowest level since its launch in September 2023 and lower than 

the yield on 1-year government bonds (5.894%). 

Chart 5. Movement of Weekly Exchange 

Rates in Several Countries (W-to-W) 

 

 

 
Previous  : 06/30/25 – 07/04/25 

Latest      : 07/07/25 – 07/11/25 

 

Source: Bloomberg & Investing (2025). 
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E. DEBT SECURITIES MARKET DEVELOPMENT   

1) Yield 
a. The US yield curve is steepening, with the 2-year yield rising to 3.885% (+1 bps) and the 10-year yield rising to 4.409% (+6 bps). 

Inflation concerns have resurfaced, driven primarily by President Donald Trump's threat of new tariffs and rising oil prices,  

although bond market volatility has subsided. Investors are now questioning the timing of the Federal Reserve's interest rate cut, 

with some analysts pushing back their estimates for the first cut to December due to the need to assess tariff-induced inflation 

and labor market conditions. 

b. A similar pattern is also seen in the Eurozone yield curve, but with sharper rises. The Eurozone 2-year yield rose to 1.896% (+9 

bps) and the 10-year yield rose to 2.723% (+12 bps). In the UK, the increases are similar to those in the US market, with the 2-

year yield rising slightly to 3.851% (+1 bps) and the 10-year yield rising more sharply to 4.621% (+7 bps). 

c. Thursday's 30-year US Treasury bond auction showed strong demand, helping the bond market end the session with mixed 

results despite concerns about US fiscal policy. The USD22 billion auction proceeded smoothly, following a strong 10-year bond 

auction on Wednesday, demonstrating steady appetite for US government debt even with the potential for a USD3.4 trillion deficit 

increase due to the new tax law. Analysts noted that investors were not hesitant to buy long-dated securities, especially as the 

30-year yield approached 5%, reflecting confidence despite fiscal concerns. Furthermore, lower-than-expected US initial jobless 

claims data and remarks from Fed Governor Christopher Waller suggesting a possible future interest rate cut also impacted 

market sentiment 

d. Amid the stronger dollar and rising US yields, several Asian countries saw 10-year yields decline, including Malaysia, to 3.431% 

(-7 bps) and Thailand to 1.546% (-5 bps). Meanwhile, in South Korea, the yield edged up slightly to 2.821% (-1 bps). Conversely, 

the percentages rose in China and India, to 1.668% (+2 bps) and 6.311% (+1 bps), respectively. Similarly, Japan also recorded 

an increase in its 10-year yield to 1.514% (+8 bps). Finally, Singapore recorded an increase in its 10-year yield to 2.169% (+10 

bps). 

e. In the domestic market, the yield curve was slightly bullish, with the 2-year yield falling to 5.962% (-3 bps) and the 10-year yield 

falling to 6.577% (-1 bps). The 5-year CDS fell to 74.91 (-0.12%). In addition to the increase in US yields, negative factors came 

from foreign capital outflows of IDR0.16 trillion, according to a Bank Indonesia based on transaction data from July 7-10, 2025. 

f. The Indonesian government successfully absorbed IDR12 trillion from the auction of seven series of State Sharia Securities 

(SBSN), or sukuk, held on July 8, 2025, with total bids reaching IDR40.83 trillion. Series PBS030 was the largest contributor to 

absorption, with a value of IDR3.95 trillion, with an average yield of 6.11065%, maturing on July 15, 2028. Next came PBS038 

with IDR2.15 trillion (yield of 6.96900%, maturing on December 15, 2049), and SPNS06042026 with IDR2 trillion (yield of 

5.84240%, maturing on April 6, 2026). The PBS003 and PBSG001 series each raised IDR1.6 trillion, while the PBS034 series 

raised IDR700 billion. The government will hold its 13th Government Securities (SUN) auction on Tuesday, July 15, 2025, offering 

eight SUN series with varying coupon rates starting at 6.5% and a unit nominal value of IDR1 million, as well as several discount 

series. This auction aims to partially meet the 2025 State Budget financing target and aims to raise IDR27 trillion. 

2) Index 

a. The Indonesia Composite Bond Index (ICBI) recorded an increase to 416.58 (+0.28%) compared to the previous weekend. The 

increase was supported by the positive performance of the government bond index to 406.91 (+0.28%) and the corporate bond 

index to 484.98 (+0.29%). 

b. The increase in the benchmark yield to 6.036% (-10 bps) was the main catalyst for the decline in the 3-year corporate bond yield 

last week. The percentage for the AAA-rated category fell to 6.530% (-11 bps). Meanwhile, the AA and A-rated categories 

recorded declines to 6.765% (-9 bps) and 8.421% (-11 bps). Finally, the yield for the BBB-rated category fell to 10.323% (-11 

bps). 

 

 Chart 7. Indonesian Government Bond 

Yield Curve 

 

Chart 8. Bond Index 

 

 Chart 9. Corporate Bond Yields for 

Various Ratings 

Note: data as of Friday, July 11, 2025. 

Source: Bloomberg (2025), PHEI, processed by PEFINDO.  
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F. GOVERNMENT AND CORPORATE BONDS TRADING 

Table 1. The Most Active Government Bond Transactions During the Week by Volume 

Series 
Coupon 

(%) 

Maturity Date  

(mm/dd/yy) 

Size 

(IDR Million) 
Price 

Yield 

(%) 

Volume  

(Million Units) 

FR0103 6.75 07/15/35 300,000 101.40 6.56 22,940,461 

FR0104 6.50 07/15/30 1,000 101.44 6.16 15,677,903 

PBS003 6.00 01/15/27 50,000 100.17 5.88 12,247,669 

FR0106 7.13 08/15/40 10,000 102.51 6.86 10,725,174 

PBS030 5.88 07/15/28 6,500 99.67 6.00 10,378,588 

FR0107 7.13 08/15/45 50 103.90 6.77 7,568,711 

PBS038 6.88 12/15/49 50,000 99.25 6.94 5,414,482 

PBS032 4.88 07/15/26 15,000 99.06 5.86 4,358,284 

FR0101 6.88 04/15/29 35,000 102.55 6.10 3,832,116 

FR0102 6.88 07/15/54 35,000 98.74 6.98 3,499,575 

       Source: Bloomberg (2025). 

 

Table 2. The Most Active Corporate Bond Transactions During the Week by Volume 

Instrument 
 

Rating 
Coupon 

(%) 

Maturity Date  

(mm/dd/yy) 

Size 

(IDR Million) 
Price 

Yield 

(%) 

Volume  

(Million Units) 

Shelf Registration Sustainability Sukuk 

Mudharabah I Bank BSI Phase II Year 2025  

Series A 
idAAA(sy) 6.45 07/06/26 5,000 99.98 6.49 3,424,835 

Shelf Registration Bond I Merdeka Battery 

Materials Phase I Year 2025 Series A 
idA 7.50 07/15/26 500 101.00 -- 1,548,920 

Shelf Registration Bond III Lontar Papyrus Pulp & 

Paper Industry Phase III Year 2025 Series B 
idA 10.25 05/21/28 5,000 100.79 9.93 802,652 

Bond I Summit Oto Finance Year 2025 Series A idAAA 6.55 07/05/26 6,000 100.00 6.55 699,700 

Shelf Registration Bond III Jaya Ancol Phase I  

Year 2024 Series A 
idA+ 8.50 07/09/27 5,000 103.65 6.52 595,600 

Shelf Registration Bond I Merdeka Battery 

Materials Phase I Year 2025 Series B 
idA 8.75 07/08/28 300 102.00 -- 563,880 

Shelf Registration Bond III Sinar Mas Multiartha 

Phase I Year 2024 
irAA 10.00 04/05/29 5,000 112.32 6.26 504,200 

Shelf Registration Sukuk ljarah I Tower Bersama 

Infrastructure Phase I Year 2025 Series B 

AA+(idn)

(sy) 
7.00 07/08/30 10,000 99.99 -- 487,500 

Sukuk Ijarah I Integrasi Jaringan Ekosistem  

Year 2025 Series A 
idA(sy) 10.25 07/18/26 5,000 100.60 -- 479,795 

Shelf Registration Social Bond II Sarana Multigriya 

Finansial Phase I Year 2025 
idAAA 6.95 07/08/30 180,000 100.00 -- 465,000 

Source: Bloomberg (2025). 
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G. ISSUANCE AND MATURITY OF CORPORATE DEBT SECURITIES 

1) Corporate Debt Securities Issuance 

 

Table 3. Corporate Debt Securities Issuance 

    No. Company Instruments 
Issuance 

Date 

Amount 

[IDR Billion] 

Coupon 

[%] 

Tenor 

[Years] 
Rating 

1 PT Astra Sedaya Finance Shelf Registration Bond VII Phase I Year 2025  

Series A 

Jul-7-2025 489.98 6.15 1 idAAA 

2 PT Astra Sedaya Finance Shelf Registration Bond VII Phase I Year 2025  

Series B 

Jul-7-2025 510.02 6.55 3 idAAA 

3 PT Petrindo Jaya Kreasi Tbk Shelf Registration Bond I Phase I Year 2025  

Series A 

Jul-7-2025 97.50 6.75 1 idA 

4 PT Petrindo Jaya Kreasi Tbk Shelf Registration Bond I Phase I Year 2025  

Series B 

Jul-7-2025 552.50 9.00 5 idA 

5 PT Petrindo Jaya Kreasi Tbk Shelf Registration Sukuk Wakalah I Phase I  

Year 2025 Series A 

Jul-7-2025 52.50 6.75 1 idA(sy) 

6 PT Petrindo Jaya Kreasi Tbk Shelf Registration Sukuk Wakalah I Phase I  

Year 2025 Series B 

Jul-7-2025 297.50 9.00 5 idA(sy) 

7 PT Bank Mandiri Taspen Shelf Registration Bond II Phase I Year 2025 

Series A 

Jul-7-2025 800.00 6.65 3 idAAA 

8 PT Bank Mandiri Taspen Shelf Registration Bond II Phase I Year 2025 

Series B 

Jul-7-2025 700.00 6.80 5 idAAA 

9 PT Bank Negara Indonesia 

(Persero) Tbk 

Shelf Registration Sustainability Bond I Phase I 

Year 2025 Series A 

Jul-7-2025 3,500.00 6.60 3 idAAA 

10 PT Bank Negara Indonesia 

(Persero) Tbk 

Shelf Registration Sustainability Bond I Phase I 

Year 2025 Series B 

Jul-7-2025 1,500.00 6.65 5 idAAA 

11 PT Samudera Indonesia Tbk Shelf Registration Sukuk Ijarah I Phase II Year 

2025 

Jul-7-2025 500.00 8.85 5 idA+(sy) 

12 PT Bank Victoria International 

Tbk 

Shelf Registration Bond IV Phase I Year 2025 Jul-7-2025 750.00 9.00 3 idA- 

13 PT Sampoerna Agro Tbk Shelf Registration Bond II Phase I Year 2025 

Series A 

Jul-7-2025 14.48 7.60 3 idA 

14 PT Sampoerna Agro Tbk Shelf Registration Bond II Phase I Year 2025 

Series B 

Jul-7-2025 60.52 8.25 5 idA 

15 PT Sampoerna Agro Tbk Shelf Registration Sukuk Ijarah II Phase I  

Year 2025 Series A 

Jul-7-2025 6.16 7.60 3 idA(sy) 

16 PT Sampoerna Agro Tbk Shelf Registration Sukuk Ijarah II Phase I  

Year 2025 Series B 

Jul-7-2025 118.85 8.25 5 idA(sy) 

17 PT Bank KB Bukopin Tbk Shelf Registration Subordinated Bond IV Phase I  

Year 2025 Series A 

Jul-7-2025 50.00 7.25 5 AA(idn) 

18 PT Bank KB Bukopin Tbk Shelf Registration Subordinated Bond IV Phase I  

Year 2025 Series B 

Jul-7-2025 198.00 7.70 7 AA(idn) 

19 PT Bank KB Bukopin Tbk Shelf Registration Bond II Phase I Year 2025 Jul-7-2025 136.01 6.80 3 AAA(idn) 

20 PT Merdeka Battery Materials 

Tbk 

Shelf Registration Bond I Phase I Year 2025  

Series A 

Jul-9-2025 1,158.74 7.50 1 idA 

21 PT Merdeka Battery Materials 

Tbk 

Shelf Registration Bond I Phase I Year 2025  

Series B 

Jul-9-2025 526.19 8.75 3 idA 

22 PT Merdeka Battery Materials 

Tbk 

Shelf Registration Bond I Phase I Year 2025  

Series C 

Jul-9-2025 436.74 9.25 5 idA 

23 PT Merdeka Battery Materials 

Tbk 

Shelf Registration Sukuk Mudharabah I Phase I  

Year 2025 Series A 

Jul-9-2025 213.35 7.50 1 idA(sy) 

24 PT Merdeka Battery Materials 

Tbk 

Shelf Registration Sukuk Mudharabah I Phase I  

Year 2025 Series B 

Jul-9-2025 386.66 8.75 3 idA(sy) 

25 PT Adira Dinamika Multi 

Finance Tbk 

Shelf Registration Bond VII Phase I Year 2025  

Series A 

Jul-9-2025 724.65 6.20 1 idAAA 

26 PT Adira Dinamika Multi 

Finance Tbk 

Shelf Registration Bond VII Phase I Year 2025  

Series B 

Jul-9-2025 235.36 6.60 3 idAAA 

27 PT Adira Dinamika Multi 

Finance Tbk 

Shelf Registration Bond VII Phase I Year 2025  

Series C 

Jul-9-2025 240.00 6.70 5 idAAA 

28 PT Adira Dinamika Multi 

Finance Tbk 

Shelf Registration Sukuk Mudharabah VI Phase I  

Year 2025 Series A 

Jul-9-2025 205.96 6.20 1 idAAA(sy) 

29 PT Adira Dinamika Multi 

Finance Tbk 

Shelf Registration Sukuk Mudharabah VI Phase I  

Year 2025 Series B 

Jul-9-2025 60.01 6.60 3 idAAA(sy) 

30 PT Adira Dinamika Multi 

Finance Tbk 

Shelf Registration Sukuk Mudharabah VI Phase I  

Year 2025 Series C 

Jul-9-2025 34.03 6.70 5 idAAA(sy) 

31 PT Sarana Multigriya Finansial 

(Persero) 

Shelf Registration Bond VIII Phase I Year 2025  

Series A 

Jul-9-2025 1,460.15 6.25 1 idAAA 
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32 PT Sarana Multigriya Finansial 

(Persero) 

Shelf Registration Bond VIII Phase I Year 2025  

Series B 

Jul-9-2025 115.50 6.60 3 idAAA 

33 PT Sarana Multigriya Finansial 

(Persero) 

Shelf Registration Social Bond II Phase I Year 2025 Jul-9-2025 1,650.00 6.95 5 idAAA 

34 PT Sarana Multigriya Finansial 

(Persero) 

Shelf Registration Sukuk Musyarakah II Phase I  

Year 2025 

Jul-9-2025 445.00 6.25 1 idAAA(sy) 

35 PT Sarana Multigriya Finansial 

(Persero) 

Shelf Registration Social Sukuk Musyarakah II 

Phase I Year 2025 

Jul-9-2025 250.00 6.95 5 idAAA(sy) 

36 PT Mandiri Tunas Finance Shelf Registration Bond VII Phase I Year 2025 

 Series A 

Jul-9-2025 313.51 6.15 1 idAAA 

37 PT Mandiri Tunas Finance Shelf Registration Bond VII Phase I Year 2025  

Series B 

Jul-9-2025 236.00 6.50 3 idAAA 

38 PT Mandiri Tunas Finance Shelf Registration Bond VII Phase I Year 2025  

Series C 

Jul-9-2025 225.76 6.70 5 idAAA 

39 PT Permodalan Nasional 

Madani 

Shelf Registration Social Bond Orange I Phase I 

Year 2025 Series A 

Jul-9-2025 220.00 6.25 1 idAAA 

40 PT Permodalan Nasional 

Madani 

Shelf Registration Social Bond Orange I Phase I 

Year 2025 Series B 

Jul-9-2025 243.00 6.65 3 idAAA 

41 PT Permodalan Nasional 

Madani 

Shelf Registration Social Bond Orange I Phase I 

Year 2025 Series C 

Jul-9-2025 537.00 6.85 5 idAAA 

42 PT Permodalan Nasional 

Madani 

Shelf Registration Social Sukuk Mudharabah 

Orange I Phase I Year 2025 Series A 

Jul-9-2025 990.00 6.25 1 idAAA(sy) 

43 PT Permodalan Nasional 

Madani 

Shelf Registration Social Sukuk Mudharabah 

Orange I Phase I Year 2025 Series B 

Jul-9-2025 150.00 6.65 3 idAAA(sy) 

44 PT Permodalan Nasional 

Madani 

Shelf Registration Social Sukuk Mudharabah 

Orange I Phase I Year 2025 Series C 

Jul-9-2025 610.01 6.85 5 idAAA(sy) 

45 PT Sarana Multi Infrastruktur 

(Persero) 

Shelf Registration Sustainability Bond I Phase I  

Year 2025 Series A 

Jul-9-2025 465.00 6.20 1 idAAA 

46 PT Sarana Multi Infrastruktur 

(Persero) 

Shelf Registration Sustainability Bond I Phase I  

Year 2025 Series B 

Jul-9-2025 110.00 6.55 3 idAAA 

47 PT Sarana Multi Infrastruktur 

(Persero) 

Shelf Registration Sustainability Bond I Phase I  

Year 2025 Series C 

Jul-9-2025 25.00 6.65 5 idAAA 

48 PT Surya Artha Nusantara 

Finance 

Shelf Registration Bond V Phase I Year 2025  

Series A 

Jul-9-2025 500.00 6.25 1 idAA+ 

49 PT Surya Artha Nusantara 

Finance 

Shelf Registration Bond V Phase I Year 2025  

Series B 

Jul-9-2025 853.00 6.75 3 idAA+ 

50 PT Bumi Resources Tbk Shelf Registration Bond I Phase I Year 2025  

Series A 

Jul-9-2025 48.75 7.00 1 idA+ 

51 PT Bumi Resources Tbk Shelf Registration Bond I Phase I Year 2025  

Series B 

Jul-9-2025 107.35 8.50 3 idA+ 

52 PT Bumi Resources Tbk Shelf Registration Bond I Phase I Year 2025  

Series C 

Jul-9-2025 193.90 9.50 5 idA+ 

53 PT Wahana Inti Selaras Shelf Registration Bond I Phase I Year 2025  

Series A 

Jul-9-2025 1,200.00 7.00 1 idA 

54 PT Wahana Inti Selaras Shelf Registration Bond I Phase I Year 2025  

Series B 

Jul-9-2025 200.00 7.50 3 idA 

55 PT Wahana Inti Selaras Shelf Registration Bond I Phase I Year 2025  

Series C 

Jul-9-2025 100.00 8.50 5 idA 

56 PT Integrasi Jaringan 

Ekosistem 

Bond II Year 2025 Series A Jul-9-2025 793.44 10.25 1 idA 

57 PT Integrasi Jaringan 

Ekosistem 

Bond II Year 2025 Series B Jul-9-2025 456.56 11.50 3 idA 

58 PT Integrasi Jaringan 

Ekosistem 

Sukuk Ijarah I Year 2025 Series A Jul-9-2025 691.60 10.25 1 idA(sy) 

59 PT Integrasi Jaringan 

Ekosistem 

Sukuk Ijarah I Year 2025 Series B Jul-9-2025 558.40 11.50 3 idA(sy) 

60 PT TBS Energi Utama Tbk Shelf Registration Bond I Phase I Year 2025  

Series A 

Jul-9-2025 200.00 8.50 3 idA 

61 PT TBS Energi Utama Tbk Shelf Registration Bond I Phase I Year 2025  

Series B 

Jul-9-2025 105.00 9.00 5 idA 

62 PT Toyota Astra Financial 

Services 

Shelf Registration Bond V Phase I Year 2025  

Series A 

Jul-9-2025 200.00 6.15 1 AAA(idn) 

63 PT Toyota Astra Financial 

Services 

Shelf Registration Bond V Phase I Year 2025  

Series B 

Jul-9-2025 165.21 6.50 3 AAA(idn) 

64 PT Federal International 

Finance 

Shelf Registration Bond VII Phase I Year 2025  

Series A 

Jul-9-2025 112.07 6.15 1 AAA(idn) 

65 PT Federal International 

Finance 

Shelf Registration Bond VII Phase I Year 2025  

Series B 

Jul-9-2025 387.93 6.55 3 AAA(idn) 

66 PT Tower Bersama 

Infrastructure Tbk 

Shelf Registration Bond VII Phase I Year 2025  

Series A 

Jul-9-2025 201.00 6.75 3 AA+(idn) 
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67 PT Tower Bersama 

Infrastructure Tbk 

Shelf Registration Bond VII Phase I Year 2025  

Series B 

Jul-9-2025 549.00 7.00 5 AA+(idn) 

68 PT Tower Bersama 

Infrastructure Tbk 

Shelf Registration Sukuk ljarah I Phase I Year 2025  

Series A 

Jul-9-2025 80.52 6.75 3 AA+(idn)(sy) 

69 PT Tower Bersama 

Infrastructure Tbk 

Shelf Registration Sukuk ljarah I Phase I Year 2025  

Series B 

Jul-9-2025 669.48 7.00 5 AA+(idn)(sy) 

70 PT RMK Energy Tbk Shelf Registration Bond I Phase I Year 2025  

Series A 

Jul-10-2025 116.00 7.25 1 idA 

71 PT RMK Energy Tbk Shelf Registration Bond I Phase I Year 2025  

Series B 

Jul-10-2025 284.00 8.75 3 idA 

72 PT Metro Healthcare 

Indonesia Tbk 

Sukuk Wakalah I Year 2025 Series A Jul-10-2025 500.00 8.25 1 irA-(sy) 

73 PT Metro Healthcare 

Indonesia Tbk 

Sukuk Wakalah I Year 2025 Series B Jul-10-2025 250.00 10.75 3 irA-(sy) 

74 PT Pyridam Farma Tbk Shelf Registration Bond II Phase I Year 2025 Jul-10-2025 420.00 9.00 3 irA- 

75 PT Barito Pacific Tbk Shelf Registration Bond IV Phase I Year 2025  

Series A 

Jul-11-2025 400.00 8.75 5 idA+ 

76 PT Barito Pacific Tbk Shelf Registration Bond IV Phase I Year 2025  

Series B 

Jul-11-2025 600.00 9.25 7 idA+ 

77 PT BRI Multifinance Indonesia Shelf Registration Bond I Phase I Year 2025  

Series A 

Jul-11-2025 200.00 6.35 1 idAA 

78 PT BRI Multifinance Indonesia Shelf Registration Bond I Phase I Year 2025  

Series B 

Jul-11-2025 500.00 6.80 3 idAA 

79 PT Daaz Bara Lestari Tbk Bond I Year 2025 Series A Jul-11-2025 150.00 8.85 1 idA 

80 PT Daaz Bara Lestari Tbk Bond I Year 2025 Series B Jul-11-2025 350.00 10.00 3 idA 

Total 34,744.80    

Source: KSEI, IDX, PEFINDO database. 

2)  Corporate Debt Securities Maturity 

Table 4. Corporate Debt Securities Maturity 

No. Company Instruments 
Maturity  

Date 

Amount 

[IDR Billion] 

Coupon 

[%] 

Tenor 

[Years] 
Rating 

JULY 2025 

1 PT Global Mediacom Tbk Shelf Registration Bond IV Phase II Year 2024  

Series A 

Jul-1-2025 300.24 8.75 1 idA+ 

2 PT Global Mediacom Tbk Shelf Registration Sukuk Ijarah IV Phase II Year 2024 

Series A 

Jul-1-2025 381.71 8.75 1 idA+(sy) 

3 PT Indah Kiat Pulp & Paper Tbk Shelf Registration Bond IV Phase V Year 2024  

Series A 

Jul-1-2025 385.14 8.00 1 idA+ 

4 PT Indah Kiat Pulp & Paper Tbk Shelf Registration Bond USD I Phase IV Year 2024 

Series A 

Jul-1-2025 USD0.20 mn 

(IDR2.99 bn) 

5.75 1 idA+ 

5 PT Indomobil Finance Indonesia Shelf Registration Bond V Phase III Year 2024  

Series A 

Jul-1-2025 1,404.98 6.85 1 idAA 

6 PT Bank Pan Indonesia Tbk Shelf Registration Subordinated Bond III Phase I 

Year 2018 

Jul-3-2025 1,302.00 9.50 7 idA+ 

7 PT Medco Power Indonesia Bond I Year 2018 Series C Jul-4-2025 258.00 10.75 7 idA 

8 PT Medco Power Indonesia Sukuk Wakalah I Year 2018 Series C Jul-4-2025 43.00 10.75 7 idA(sy) 

9 PT Pelabuhan Indonesia 

(Persero) 

Bond I Year 2018 Series B Jul-4-2025 1,820.00 9.15 7 idAAA 

10 PT Bank Central Asia Tbk Shelf Registration Subordinated Bond I Phase I  

Year 2018 Series A 

Jul-5-2025 435.00 7.75 7 idAA 

11 PT Bank Pembangunan Daerah 

Sumatera Utara 

Shelf Registration Subordinated Bond I Phase I  

Year 2018 

Jul-5-2025 444.00 10.50 7 idA- 

12 PT Bussan Auto Finance Shelf Registration Bond II Phase I Year 2022  

Series B 

Jul-5-2025 11.50 7.00 3 idAAA 

13 PT Global Mediacom Tbk Shelf Registration Bond III Phase I Year 2022  

Series B 

Jul-5-2025 217.83 10.00 3 idA+ 

14 PT Global Mediacom Tbk Shelf Registration Sukuk Ijarah III Phase I Year 2022 

Series B 

Jul-5-2025 269.63 10.00 3 idA+(sy) 

15 PT Bank UOB Indonesia Shelf Registration Bond IV Phase I Year 2024 Jul-6-2025 100.00 6.70 1 AAA(idn) 

16 PT Mandala Multifinance Tbk Shelf Registration Sukuk Mudharabah I Phase II  

Year 2022 Series B 

Jul-6-2025 196.50 9.00 3 idAAA(sy) 

17 PT Sarana Multigriya Finansial 

(Persero) 

Shelf Registration Bond VII Phase V Year 2024 

Series A 

Jul-6-2025 815.50 6.70 1 idAAA 

18 PT Sinar Mas Agro Resources 

and Technology Tbk 

Shelf Registration Bond IV Phase I Year 2022  

Series B 

Jul-6-2025 538.00 7.00 3 idAA- 

19 PT Wahana Interfood Nusantara 

Tbk 

MTN I Phase I Year 2022 Jul-6-2025 50.00 10.50 3 irBBB+ 



 

www www.pefindo.com 12 

20 PT Bank Maybank Indonesia Tbk Shelf Registration Bond IV Phase I Year 2022  

Series B 

Jul-8-2025 300.00 6.25 3 idAAA 

21 PT Bank Tabungan Negara 

(Persero) Tbk 

Shelf Registration Bond II Phase I Year 2015  

Series D 

Jul-8-2025 800.00 10.50 10 AA+(idn) 

22 PT Pegadaian Shelf Registration Bond IV Phase II Year 2020  

Series C 

Jul-8-2025 142.00 7.95 5 idAAA 

23 PT Pegadaian Shelf Registration Sukuk Mudharabah I Phase II  

Year 2020 Series C 

Jul-8-2025 80.50 7.95 5 idAAA(sy) 

24 PT Perusahaan Pengelola Aset Bond II Year 2022 Series A Jul-8-2025 890.60 7.00 3 idAA 

25 PT Trimegah Sekuritas 

Indonesia Tbk 

Shelf Registration Bond I Phase II Year 2024 Jul-8-2025 388.00 7.70 1 idA 

26 PT Perusahaan Listrik Negara 

(Persero) 

Shelf Registration Bond III Phase I Year 2018  

Series B 

Jul-10-2025 442.00 8.35 7 idAAA 

27 PT Perusahaan Listrik Negara 

(Persero) 

Shelf Registration Sukuk Ijarah III Phase I Year 2018 

Series B 

Jul-10-2025 150.00 8.35 7 idAAA(sy) 

28 PT Anabatic Technologies Tbk Convertible Bond Year 2018 Jul-11-2025 559.99 5.00 7 - 

29 PT MNC Kapital Indonesia Tbk Shelf Registration Bond IV Phase II Year 2024  

Series A 

Jul-12-2025 289.25 10.25 1 idBBB+ 

30 PT Wahana Ottomitra Multiartha 

Tbk 

Shelf Registration Bond V Phase I Year 2024  

Series A 

Jul-12-2025 880.45 6.75 1 idAAA 

31 PT Dayamitra Telekomunikasi 

Tbk 

Shelf Registration Bond I Phase I Year 2024 Jul-14-2025 240.23 6.50 1 idAAA 

32 PT Dayamitra Telekomunikasi 

Tbk 

Shelf Registration Sukuk Ijarah I Phase I Year 2024 Jul-14-2025 10.02 6.50 1 idAAA(sy) 

33 PT Integrasi Jaringan Ekosistem Bond I Year 2024 Series A Jul-14-2025 150.50 11.00 1 idA 

34 PT Pindo Deli Pulp and Paper 

Mills 

Bond II Year 2022 Series B Jul-14-2025 1,079.60 10.25 3 idA+ 

35 PT Pindo Deli Pulp and Paper 

Mills 

Sukuk Mudharabah I Mills Year 2022 Series B Jul-14-2025 436.06 10.25 3 idA+(sy) 

36 PT Sarana Multigriya Finansial 

(Persero) 

Shelf Registration Bond V Phase IV Year 2020  

Series B 

Jul-14-2025 424.00 8.10 5 idAAA 

37 PT Bussan Auto Finance Shelf Registration Bond III Phase I Year 2024  

Series A 

Jul-15-2025 781.46 6.75 1 idAAA 

38 PT Hino Finance Indonesia Bond III Year 2024 Series A Jul-15-2025 342.90 6.70 1 AAA(idn) 

39 PT Maybank Indonesia Finance Shelf Registration Bond IV Phase I Year 2024 Jul-15-2025 100.00 6.70 1 AAA(idn) 

40 PT Medikaloka Hermina Tbk Shelf Registration Bond I Phase II Year 2022  

Series A 

Jul-15-2025 37.00 6.25 3 idAA 

41 PT Pegadaian Shelf Registration Bond VI Phase I Year 2024  

Series A 

Jul-15-2025 38.36 6.55 1 idAAA 

42 PT Pegadaian Shelf Registration Social Bond I Phase I Year 2024 

Series A 

Jul-15-2025 30.11 6.55 1 idAAA 

43 PT Pegadaian Shelf Registration Sukuk Mudharabah III Phase I 

Year 2024 Series A 

Jul-15-2025 50.08 6.55 1 idAAA(sy) 

44 PT Pegadaian Shelf Registration Social Sukuk Mudharabah I  

Phase I Year 2024 Series A 

Jul-15-2025 33.79 6.55 1 idAAA(sy) 

45 PT Sarana Multi Infrastruktur 

(Persero) 

Shelf Registration Bond IV Phase I Year 2024  

Series A 

Jul-15-2025 78.69 6.60 1 idAAA 

46 PT Sarana Multi Infrastruktur 

(Persero) 

Shelf Registration Sukuk Mudharabah III Phase I 

Year 2024 Series A 

Jul-15-2025 63.56 6.60 1 idAAA(sy) 

47 PT Wahana Inti Selaras Bond III Year 2024 Series A Jul-15-2025 868.75 7.95 1 idA 

48 PT Sinar Mas Multifinance Shelf Registration Bond II Phase I Year 2020  

Series B 

Jul-17-2025 501.00 11.50 5 irA+ 

49 PT Duta Anggada Realty Tbk Shelf Registration Bond III Phase I Year 2022 Jul-18-2025 300.00 10.85 3 irBBB+ 

50 PT CIMB Niaga Auto Finance Shelf Registration Sukuk Wakalah Bi Al-Istitsmar I 

Phase I Year 2024 Series A 

Jul-19-2025 710.00 6.80 1 AA+(idn) 

51 PT Profesional Telekomunikasi 

Indonesia 

Shelf Registration Bond IV Phase I Year 2024  

Series A 

Jul-19-2025 143.01 6.50 1 AAA(idn) 

52 PT Toyota Astra Financial 

Services 

Shelf Registration Bond IV Phase III Year 2024 

Series A 

Jul-19-2025 237.78 6.50 1 AAA(idn) 

53 PT Bank Rakyat Indonesia 

(Persero) Tbk 

Shelf Registration Green Bond I Phase I Year 2022 

Series B 

Jul-20-2025 2,000.00 5.75 3 idAAA 

54 PT Eagle High Plantations Tbk Shelf Registration Bond I Phase I Year 2024 Jul-20-2025 61.85 9.75 1 idA- 

55 PT Sumber Global Energy Tbk Shelf Registration Bond I Phase I Year 2024 Series A Jul-20-2025 110.00 10.00 1 idA- 

56 PT Lautan Luas Tbk Shelf Registration Bond III Phase I Year 2020  

Series B 

Jul-21-2025 105.20 10.50 5 idA 

57 PT Sarana Multi Infrastruktur 

(Persero) 

Shelf Registration Bond II Phase IV Year 2020  

Series C 

Jul-21-2025 240.00 8.00 5 idAAA 

58 PT KB Finansia Multi Finance Bond I Year 2022 Series B Jul-22-2025 313.62 7.40 3 AAA(idn) 

59 PT Permodalan Nasional Madani Shelf Registration Sukuk Mudharabah I Phase III 

Year 2024 Series A 

Jul-22-2025 169.06 6.70 1 idAAA(sy) 

60 PT PP Properti Tbk MTN XV Year 2022 Jul-22-2025 300.00 9.50 3 irA(cg) 
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61 PT Medco Energi Internasional 

Tbk 

Shelf Registration Bond IV Phase III Year 2022 

Series A 

Jul-26-2025 1,892.32 7.00 3 idAA- 

62 PT Steel Pipe Industry of 

Indonesia Tbk 

Shelf Registration Bond I Phase II Year 2022  

Series B 

Jul-27-2025 135.00 9.50 3 idA 

63 PT Steel Pipe Industry of 

Indonesia Tbk 

Shelf Registration Sukuk Ijarah I Phase II Year 2022 

Series B 

Jul-27-2025 50.00 9.50 3 idA(sy) 

64 PT Oki Pulp & Paper Mills Shelf Registration Bond I Phase V Year 2024  

Series A 

Jul-29-2025 122.28 8.00 1 idA+ 

65 PT Oki Pulp & Paper Mills Shelf Registration Green Bond I Phase V Year 2024 

Series A 

Jul-29-2025 0.28 8.00 1 idA+ 

66 PT Oki Pulp & Paper Mills Shelf Registration Bond USD I Phase V Year 2024 

Series A 

Jul-29-2025 USD0.07 mn 

(IDR0.97 bn)  

5.75 1 idA+ 

67 PT Dharma Satya Nusantara Tbk Shelf Registration Bond I Phase I Year 2020 Series B Jul-30-2025 176.00 9.90 5 idA+ 

Total 26,228.23    

AUGUST 2025 

1 PT Indomobil Finance Indonesia Shelf Registration Bond IV Phase I Year 2020  

Series C 

4-Aug-2025            90.00        9.90  5 idAA- 

2 PT Medco Power Indonesia Shelf Registration Sukuk Wakalah I Phase I  

Year 2022 Series A 

4-Aug-2025         280.00        8.00  3 idA(sy) 

3 PT Indah Kiat Pulp and Paper 

Tbk 

Shelf Registration Bond III Phase I Year 2022  

Series B 

5-Aug-2025     1,672.22        9.50  3 idA+ 

4 PT Indah Kiat Pulp and Paper 

Tbk 

Shelf Registration Sukuk Mudharabah II Phase I  

Year 2022 Series B 

5-Aug-2025         401.43        9.50  3 idA+(sy) 

5 PT Sarana Multi Infrastruktur 

(Persero) 

Shelf Registration Bond III Phase I Year 2022  

Series B 

5-Aug-2025         326.50             

5.75  

3 idAAA 

6 PT Sarana Multi Infrastruktur 

(Persero) 

Shelf Registration Sukuk Mudharabah II Phase I  

Year 2022 Series B 

5-Aug-2025         270.00        5.75  3 idAAA(sy) 

7 PT Wahana Inti Selaras Bond I Year 2022 Series B 5-Aug-2025         600.00        7.75  3 idA 

8 PT Merdeka Copper Gold Tbk Shelf Registration Bond IV Phase VI Year 2024 

Series A 

7-Aug-2025         250.00        7.25  1 idA+ 

9 PT BRI Multifinance Indonesia Bond I Year 2022 9-Aug-2025         700.00        6.95  3 idAA 

10 PT Hino Finance Indonesia Bond I Year 2022 Series B 9-Aug-2025 525.00 7.00 3 AAA(idn) 

11 PT Profesional Telekomunikasi 

Indonesia 

Shelf Registration Bond III Phase I Year 2022  

Series B 

9-Aug-2025 69.00 6.00 3 AAA(idn) 

12 PT JACCS Mitra Pinasthika 

Mustika Finance Indonesia 

Shelf Registration Bond I Phase I Year 2022  

Series B 

10-Aug-2025 500.00 7.40 3 AA(idn) 

13 PT Elnusa Tbk Shelf Registration Sukuk Ijarah I Phase I  

Year 2020 

11-Aug-2025         700.00       9.00  5 idAA+(sy) 

14 PT Mora Telematika Indonesia 

Tbk 

Shelf Registration Sukuk Ijarah I Phase II  

Year 2020 Series B 

11-Aug-2025            86.00     11.25  5 idA+(sy) 

15 PT Permodalan Nasional Madani Shelf Registration Bond V Phase I Year 2022  

Series B 

11-Aug-2025         116.00        5.85  3 idAAA 

16 PT Tower Bersama 

Infrastructure Tbk 

Shelf Registration Bond V Phase IV Year 2022  

Series B 

11-Aug-2025 721.39 

 

6.35 3 AA+(idn) 

17 PT Angkasa Pura Indonesia Shelf Registration Bond I Phase II Year 2020  

Series B 

13-Aug-2025         159.00       8.50  5 idAAA 

18 PT Kapuas Prima Coal Tbk Bond I Year 2018 Series E 13-Aug-2025               6.67     17.80  7 idCCC 

19 PT Mandiri Tunas Finance Shelf Registration Bond V Phase I Year 2020  

Series B 

13-Aug-2025         386.00       8.60  5 idAAA 

20 PT Samator Indo Gas Tbk Shelf Registration Bond II Phase I Year 2020  

Series B 

14-Aug-2025 2.00 10.55 5 A(idn) 

21 PT Samator Indo Gas Tbk Shelf Registration Sukuk Ijarah II Phase I  

Year 2020 

14-Aug-2025 5.00 10.55 5 A(idn)(sy) 

22 PT Pegadaian Shelf Registration Bond V Phase II Year 2022  

Series B 

16-Aug-2025 276.00 5.75 3 idAAA 

23 PT Pegadaian Shelf Registration Sukuk Mudharabah II Phase II 

Year 2022 Series B 

16-Aug-2025 245.00 5.75 3 idAAA(sy) 

24 PT Bank Tabungan Negara 

(Persero) Tbk 

Shelf Registration Bond IV Phase I Year 2020  

Series C 

19-Aug-2025 196.00 8.40 5 AA+(idn) 

25 PT Perkebunan Nusantara IV Sukuk Ijarah II Year 2019 Series A 21-Aug-2025 10.00 11.20 6 idA(sy) 

26 PT Perkebunan Nusantara IV Sukuk Ijarah II Year 2019 Series C 22-Aug-2025 150.00 11.20 6 idA(sy) 

27 PT Perkebunan Nusantara IV Sukuk Ijarah II Year 2019 Series E 23-Aug-2025 200.00 11.20 6 idA(sy) 

28 PT Intiland Development Tbk Shelf Registration Sukuk Ijarah I Phase II  

Year 2022 

25-Aug-2025 250.00 10.50 3 irA- 

29 PT Waskita Fim Perkasa Realti MTN II Year 2022 25-Aug-2025 165.00 

 

13.06 3 - 

30 PT Astra Sedaya Finance 

 

Shelf Registration Bond V Phase V Year 2022  

Series B 

26-Aug-2025                         373.00 6.35 

 

3 AAA(idn) 

31 PT Chandra Asri Pacific Tbk Shelf Registration Bond III Phase I Year 2020  

Series B 

26-Aug-2025 357.70 8.70 5 idAA- 

32 PT PP Properti Tbk MTN XVI Year 2022 26-Aug-2025 300.00 10.00 3 - 
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33 PT Sinar Mas Multiartha Tbk Shelf Registration Bond II Phase II Year 2022  

Series C 

26-Aug-2025 305.13 9.00 3 irAA 

34 PT Waskita Karya Realty MTN IV Waskita Karya Realty Year 2022 28-Aug-2025            85.00  11.41 3 - 

Total 10,779.03    

SEPTEMBER 2025 

1 PT Lontar Papyrus Pulp & Paper 

Industry 

Shelf Registration Bond I Phase III Year 2022  

Series B 

Sep-1-2025 702.46 10.25 3 idA 

2 PT Merdeka Copper Gold Tbk Shelf Registration Bond III Phase III Year 2022 

Series B 

Sep-1-2025 1,729.40 8.25 3 idA+ 

3 PT Perusahaan Pengelola Aset Bond I Year 2020 Series B Sep-1-2025 345.00 10.55 5 idAA 

4 PT XL Axiata Tbk Shelf Registration Bond II Phase I Year 2022  

Series A 

Sep-1-2025 735.23 6.75 3 AAA(idn) 

5 PT XL Axiata Tbk Shelf Registration Sukuk Ijarah III Phase I Year 2022 

Series A 

Sep-1-2025 680.92 6.75 3 AAA(idn)(sy) 

6 PT Permodalan Nasional Madani Sukuk Mudharabah Jangka Menengah VI Phase I 

Year 2024 

Sep-2-2025 500.00 Floating 1 idAAA(sy) 

7 PT Graha Informatika Nusantara MTN II Series A Sep-3-2025 10.00 11.00 5 - 

8 PT Graha Informatika Nusantara MTN II Series B Sep-3-2025 25.00 11.00 5 - 

9 PT Graha Informatika Nusantara MTN II Series C Sep-3-2025 25.00 11.00 5 - 

10 PT Profesional Telekomunikasi 

Indonesia 

Shelf Registration Bond II Phase I Year 2020  

Series B 

Sep-3-2025 67.00 7.70 5 AAA(idn) 

11 PT Pupuk Indonesia (Persero) Shelf Registration Bond II Phase I Year 2020  

Series B 

Sep-3-2025 857.84 7.70 5 idAAA 

12 Lembaga Pembiayaan Ekspor 

Indonesia 

Shelf Registration Bond IV Phase II Year 2018  

Series D 

Sep-5-2025 1,324.00 8.75 7 idAAA 

13 PT Pegadaian Shelf Registration Sukuk Mudharabah III Phase II  

Year 2024 

Sep-7-2025 808.80 6.65 1 idAAA(sy) 

14 PT Pegadaian Shelf Registration Social Sukuk Mudharabah I  

Phase II Year 2024 

Sep-7-2025 1,412.91 6.65 1 idAAA(sy) 

15 PT Sarana Multigriya Finansial 

(Persero) 

Shelf Registration Bond VII Phase VI Year 2024  

Series A 

Sep-7-2025 500.00 6.70 1 idAAA 

16 PT Sarana Multigriya Finansial 

(Persero) 

Shelf Registration Sukuk Musyarakah I Phase III  

Year 2024 

Sep-7-2025 274.00 6.70 1 idAAA(sy) 

17 PT Jasa Marga (Persero) Tbk Shelf Registration Bond II Phase I Year 2020  

Series B 

Sep-8-2025 286.00 8.25 5 idAA 

18 PT Medikaloka Hermina Tbk Shelf Registration Bond I Phase I Year 2020 Series B Sep-8-2025 21.00 8.50 5 idAA 

19 PT Perusahaan Listrik Negara 

(Persero) 

Shelf Registration Bond IV Phase I Year 2020  

Series A 

Sep-8-2025 312.00 6.70 5 idAAA 

20 PT Perusahaan Listrik Negara 

(Persero) 

Shelf Registration Sukuk Ijarah IV Phase I Year 2020 

Series A 

Sep-8-2025 39.00 6.70 5 idAAA(sy) 

21 PT Mayora Indah Tbk Shelf Registration Bond II Phase I Year 2020  

Series C 

Sep-9-2025 295.00 7.90 5 idAA 

22 PT Global Mediacom Tbk Shelf Registration Bond II Phase I Year 2020  

Series C 

Sep-11-2025 1.08 12.00 5 idA+ 

23 PT Global Mediacom Tbk Shelf Registration Sukuk Ijarah II Phase I Year 2020 

Series C 

Sep-11-2025 0.43 12.00 5 idA+(sy) 

24 PT Oto Multiartha Shelf Registration Bond I Phase II Year 2024  

Series A 

Sep-14-2025 255.27 6.55 1 idAAA 

25 PT Federal International Finance Shelf Registration Bond VI Phase IV Year 2024  

Series A 

Sep-16-2025 1,252.17 6.55 1 idAAA 

26 PT Global Mediacom Tbk Shelf Registration Bond III Phase II Year 2022  

Series B 

Sep-16-2025 139.16 10.00 3 idA+ 

27 PT Global Mediacom Tbk Shelf Registration Sukuk Ijarah III Phase II Year 2022 

Series B 

Sep-16-2025 96.60 10.00 3 idA+(sy) 

28 PT Indah Kiat Pulp & Paper Tbk Shelf Registration Bond I Phase II Year 2020  

Series C 

Sep-16-2025 276.55 11.50 5 idA+ 

29 PT Pyridam Farma Tbk Shelf Registration Bond I Phase II Year 2023 Sep-20-2025 400.00 9.50 2 irA- 

30 PT Bank Mayapada Internasional 

Tbk 

Subordinated Bond V Year 2018 Sep-21-2025 803.00 10.50 7 idBBB- 

31 PT Provident Investasi Bersama 

Tbk 

Shelf Registration Bond II Phase III Year 2024  

Series A 

Sep-25-2025 512.29 8.00 1 idA 

32 PT JACCS Mitra Pinasthika 

Mustika Finance Indonesia 

MTN III Phase I Year 2022 Sep-28-2025 150.00 6.52 3 AA(idn) 

Total 14,837.08 
   

OCTOBER 2025 

1 PT Bank Pembangunan Daerah 

Kalimantan Selatan 

MTN Year 2022 Oct-4-2025 343.00 8.00 3 A(idn) 

2 PT Bank Pembangunan Daerah 

Kalimantan Selatan 

Sukuk Mudharabah Jangka Manengah Year 2022 Oct-4-2025 150.00 8.00 3 A(idn)(sy) 

3 PT BFI Finance Indonesia Tbk Shelf Registration Bond VI Phase I Year 2024  

Series A 

Oct-5-2025 100.00 6.60 1 AA-(idn) 



 

www www.pefindo.com 15 

4 PT Mora Telematika Indonesia 

Tbk 

Shelf Registration Sukuk Ijarah I Phase III Year 2020 

Series B 

Oct-7-2025 56.15 11.25 5 idA+(sy) 

5 PT Sejahteraraya Anugrahjaya 

Tbk 

Bond I Year 2022 Series A Oct-7-2025 407.90 9.75 3 idA 

6 PT Perusahaan Listrik Negara 

(Persero) 

Shelf Registration Bond III Phase II Year 2018  

Series B 

Oct-10-2025 483.00 9.00 7 idAAA 

7 PT Perusahaan Listrik Negara 

(Persero) 

Shelf Registration Sukuk Ijarah III Phase II Year 2018 

Series B 

Oct-10-2025 45.00 9.00 7 idAAA(sy) 

8 PT Indah Kiat Pulp & Paper Tbk Shelf Registration Bond III Phase II Year 2022  

Series B 

Oct-11-2025 1,603.93 9.75 3 idA+ 

9 PT Indah Kiat Pulp & Paper Tbk Shelf Registration Sukuk Mudharabah II Phase II 

Year 2022 Series B 

Oct-11-2025 455.19 9.75 3 idA+(sy) 

10 PT JACCS Mitra Pinasthika 

Mustika Finance Indonesia 

MTN III Phase II Year 2022 Oct-11-2025 150.00 6.76 3 AA(idn) 

11 PT Astra Sedaya Finance Shelf Registration Bond VI Phase IV Year 2024 

Series A 

Oct-12-2025 1,184.20 6.45 1 AAA(idn) 

12 PT Indah Kiat Pulp & Paper Tbk Shelf Registration Bond USD II Phase I Year 2024 

Series A 

Oct-14-2025 USD7,63 mn 

(IDR124,15 bn 

5.75 1 idA+ 

13 PT Merdeka Battery Materials 

Tbk 

Bond II Year 2024 Series A Oct-15-2025 216.02 6.80 1 idA 

14 PT XL Axiata Tbk Shelf Registration Bond I Phase I Year 2018 Series D Oct-16-2025 19.00 10.10 7 AAA(idn) 

15 PT XL Axiata Tbk Shelf Registration Sukuk Ijarah II Phase I Year 2018 

Series D 

Oct-16-2025 34.00 10.10 7 AAA(idn)(sy) 

16 PT Bank Rakyat Indonesia 

(Persero) Tbk 

Shelf Registration Green Bond I Phase II Year 2023 

Series B 

Oct-17-2025 4,154.35 6.35 2 idAAA 

17 PT Bukit Makmur Mandiri 

Utama 

Bond II Year 2024 Series A Oct-18-2025 251.04 7.25 1 idA+ 

18 PT Adira Dinamika Multi Finance 

Tbk 

Shelf Registration Bond VI Phase IV Year 2024 

Series A 

Oct-20-2025 785.00 6.45 1 idAAA 

19 PT Indonesia Infrastructure 

Finance 

Shelf Registration Bond I Phase II Year 2020  

Series C 

Oct-21-2025 120.00 6.90 5 idAAA 

20 PT Sinar Mas Agro Resources 

and Technology Tbk 

Shelf Registration Bond II Phase II Year 2020  

Series C 

Oct-22-2025 548.00 10.50 5 idAA- 

21 PT Indosat Tbk Shelf Registration Bond IV Phase I Year 2022  

Series A 

Oct-26-2025 875.00 7.00 3 idAAA 

22 PT Indosat Tbk Shelf Registration Sukuk Ijarah IV Phase I Year 2022 

Series A 

Oct-26-2025 375.00 7.00 3 idAAA(sy) 

23 PT Federal International Finance Shelf Registration Bond V Phase IV Year 2022  

Series B 

Oct-28-2025 676.24 6.80 3 idAAA 

Total 13,156.16 
   

Source: KSEI, IDX, PEFINDO database.  
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H. NEWS ANALYSIS 

          Table 5. News Highlights Over The Past Week 

Industries News Headlines and Analysis 

Automotive EV Battery Megaproject Involves Antam, IBC, and Chinese Company (Investor Daily–07/05/2025). 

President Prabowo, together with partners from China Construction Fourth Engineering Division, has 

officially launched a USD6 billion (IDR96 trillion) megaproject in East Halmahera and Karawang. The project 

encompasses the entire industrial chain of battery production, including the development of laterite nickel 

ore, pyrometallurgy, hydrometallurgy, battery materials, battery recycling, and battery manufacturing. This 

initiative is a joint investment and development effort involving the state-owned mining company PT Aneka 

Tambang Tbk (Antam), Indonesia Battery Corporation (IBC), and Ningbo Puqin Times. The President 

emphasized that Indonesia’s integrated electric vehicle battery ecosystem will position the country as the 

only nation in ASEAN capable of achieving fully integrated battery production from upstream to downstream. 

Banking Credit Growth Still Struggling to Accelerate (Tabloid Kontan–07/07/2025). The sluggish growth of bank 

credit in the first half of 2025 is attributed to global economic uncertainty and weak consumer purchasing 

power. Although Bank Indonesia projects credit growth of 8%–11% for the year, actual growth as of May 

2025 has only reached 8.10%. Several major banks have recorded varying levels of credit growth, with the 

housing, manufacturing, and MSME sectors serving as key drivers. However, the transmission of 

government economic stimulus to the real sector remains slow, and lending rates have not declined 

significantly despite Bank Indonesia’s benchmark rate cuts. Banks remain optimistic about the second half 

of the year, adopting selective and prudent strategies while maintaining asset quality and keeping non-

performing loan (NPL) ratios low. 

Construction Increasing Budget for Food Security (Harian Kontan–07/10/2025). Infrastructure projects have once again 

become a focal point for President Prabowo’s administration. This aligns with the initiative by the Ministry 

of Public Works (PU), which has proposed an additional budget of IDR68.8 trillion for the upcoming year. 

The supplementary budget is intended to strengthen management support and technical programs. This 

additional funding aims to support the food security program through various infrastructure projects. The 

Ministry of Public Works will prioritize road preservation and irrigation, as these fall under its core duties 

and functions. These efforts are in line with the President’s directive to achieve self-sufficiency and enhance 

food security. 

Insurance and 

Guarantee 

General Insurance Premiums Show Modest Growth (Harian Kontan–07/11/2025). General insurance and 

reinsurance premium income continued to grow positively through May 2025. However, the financial health 

ratio of the insurance sector has shown a decline. The Financial Services Authority (Otoritas Jasa Keuangan/ 

OJK) recorded that general insurance and reinsurance premium income rose by 3.43% year-on-year to 

IDR66.08 trillion as of May 2025. Meanwhile, the capital adequacy ratio or risk-based capital (RBC) 

decreased from 326.66% in May 2024 to 311.04% in May 2025. This development is closely linked to 

weakened purchasing power. Waves of layoffs, limited job opportunities, and the declining middle class 

have contributed to suppressed demand for insurance. 

Mining Mineral Commodity Demand Drives Issuer Diversification (Harian Kontan–07/10/2025). A growing 

number of coal-producing issuers are actively diversifying their businesses by expanding into the mineral 

mining sector. PT Indo Tambangraya Megah Tbk (ITMG) acquired 585 million shares of PT Adhi Kartiko 

Pratama Tbk (NICE) in a transaction valued at IDR285.48 billion. PT Bumi Resources Tbk (BUMI) plans to 

expand into gold and copper mining by acquiring Wolfram Limited, a gold and copper producer in Australia. 

To fund part of the acquisition, BUMI issued Phase I of its Sustainable Bonds I, raising IDR350 billion. PT 

Harum Energy Tbk (HRUM) has expanded into nickel mining through its subsidiary, recording a 75% year-

on-year increase in nickel sales. PT United Tractors Tbk (UNTR) is also actively diversifying into the nickel 

and gold sectors through acquisitions. PT Indika Energy Tbk (INDY) is diversifying into gold mining and 

nickel trading through two of its subsidiaries. This wave of diversification is driven by the long-term decline 

in coal prospects, particularly amid the global shift toward green energy, which is gradually displacing coal. 

In contrast, the mineral sector remains integral to the new and renewable energy ecosystem. The trend is 

further supported by rising demand for mineral commodities such as nickel, gold, and copper. 

Metal and Gold Gold Mining Issuers Boost Production (Harian Kontan–07/08/2025). Entering the second half of 2025, gold 

mining issuers remain optimistic that their production targets will be met by year-end. A key positive catalyst 

is the continued strong demand for gold commodities, supported by increased mining output. PT United 

Tractors Tbk (UNTR) is confident that its gold production and sales will reach 240,000 ounces this year. PT 

Merdeka Copper Gold Tbk (MDKA) has also maintained its gold production target at between 100,000 and 

110,000 ounces for the year. This confidence is supported by positive performance in the first quarter of 

2025 and the progress of strategic projects that are proceeding according to plan. 
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Industries News Headlines and Analysis 

Multifinance Financing Firms Ramp Up Debt Issuance (Harian Kontan–07/07/2025). Industry players are capitalizing on 

the positive momentum from stable interest rates and improving market sentiment to secure medium- to 

long-term funding. Among them, PT Federal International Finance (FIF) issued bonds worth IDR3 trillion in 

June 2025, while PT BRI Multifinance Indonesia (BRI Finance) issued IDR700 billion in bonds. PT Wahana 

Ottomitra Multiartha Tbk issued IDR1.5 trillion in bonds during the first half of 2025. Funds raised from 

these debt issuances are intended to strengthen working capital and serve as alternative sources of 

medium- to long-term financing. FIF and BRI Finance also have plans for further debt issuance in the second 

half of 2025, contingent on market conditions. Additionally, PT CIMB Niaga Auto Finance (CNAF) plans to 

issue IDR1 trillion in sukuk in the second half of 2025, as part of its funding diversification and business 

expansion strategy. 

Plantation and 

Agriculture 

Food Budget Rises, Prices Remain High (Harian Kontan–07/09/2025). The Ministry of Agriculture 

(Kementan) has requested a budget of IDR44.64 trillion for 2026, a significant increase compared to the 

indicative ceiling of IDR13.75 trillion proposed by the Ministry of Finance. Kementan stated that the budget 

will be used to maintain food security by boosting agricultural production and supporting the production of 

imported commodities such as garlic, soybeans, and wheat. The budget will also be allocated for the 

development of strategic plantation commodities including sugarcane, coconut, coffee, cocoa, cashew, 

pepper, and nutmeg. However, despite the budget increase in 2025 and the ongoing food security program, 

food commodity prices remain relatively high. This indicates a need for improvements in trade systems to 

help drive down food prices. 

Property New Office Space Supply in Business District Slows (Harian Kontan–07/10/2025). According to a report 

by Colliers Indonesia, the supply of property products such as office space in Jakarta remained stagnant 

during the first half of 2025. This supply gap has persisted since last year and is expected to continue until 

2027, with new supply projected to emerge only in 2028. The lack of new office space in Jakarta’s Central 

Business District (CBD) is due to developers waiting for the right momentum to launch new projects. The 

continued limited supply over the next few years presents an opportunity to boost office space occupancy 

rates going forward. 

Trading Exporters Exposed to Trump Tariffs (Harian Kontan–07/10/2025). U.S. President Donald Trump has 

maintained an additional 32% tariff on Indonesian products, effective August 1, 2025. This policy poses a 

potential threat to the performance of Indonesia’s manufacturing exports, particularly for labor-intensive 

industries that employ large numbers of workers. The pressure may intensify with Trump’s threat to impose 

an additional 10% import tariff on members of the BRICS economic bloc. If implemented, this could directly 

impact the selling price of Indonesian products in the U.S. market, making them less competitive compared 

to those from rival countries. Such a development would significantly affect price competitiveness, order 

stability, and business continuity—especially for labor-intensive industries that support millions of jobs. In 

response, industry players are accelerating market diversification efforts, particularly toward non-traditional 

markets such as Latin America and Africa, which offer substantial demand potential. Nevertheless, the 

Indonesian government continues to pursue negotiations with the United States. 

Vehicle Rental and 

Transportation 

Outbound Passenger Numbers Take Off (Harian Kontan–07/10/2025). The Central Statistics Agency (BPS) 

recorded a 16.65% decline in domestic passenger numbers in May 2025, totaling 4.54 million passengers 

compared to the previous month. April saw the highest domestic passenger volume in the past five months, 

reaching 5.45 million. The drop in domestic passenger numbers is believed to be due to travelers waiting 

for the school holiday period in June. 
 Source: Harian Kontan, Investor Daily, and Tabloid Kontan (2025). 
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I. PEFINDO Stock Index Development 

Chart 11. PEFINDO Stock Index Performance 

 
Source: IDX, Bloomberg (2025). 

Table 6. PEFINDO Stock Index Weekly Changes 

Periode Unit IHSG PEFINDO i-Grade Prime Bank 

6/13/2025 % (WoW) 0.74% 0.55% 0.13% 

6/20/2025 % (WoW) -3.61% -4.20% -4.65% 

6/26/2025 % (WoW) -0.14% -0.01% 0.96% 

7/4/2025 % (WoW) -0.47% -1.62% -3.11% 

7/11/2025 % (WoW) 2.65% 3.23% 3.28% 
Source: IDX, Bloomberg (2025). 
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The rating contained in this report or publication is the opinion of PT Pemeringkat Efek Indonesia (PEFINDO) given based on the 
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